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ABSTRACT

Objective - The COVID-19 pandemic has significantly transformed many aspects of daily life, including the way
payments are made. While the usage of cashless payments has increased, cash remains the main mode of payment in
Malaysia. Therefore, this study aims to explore the factors driving the intention to use FinTech payments based on the
Unified Theory of Acceptance and Use of Technology (UTAUT) with the Value-based Adoption Model (VAM).
Methodology/Technique — 546 usable responses were collected using a stratified sampling technique across 13 states
in Malaysia. Then, structural equation modeling using the partial least squares approach was applied to test the
hypotheses.

Finding — The findings show that performance expectancy, effort expectancy, social benefit, privacy risk, and openness
to change are the significant determinants of intention to use FinTech payments. Openness to change was found to be
the most significant predictor of intention to use FinTech payments. However, the study failed to confirm the impact of
social influence, economic benefit, security risk, and regulatory support on the intention to use FinTech payments. This
study does not fully validate the significance of UTAUT and VAM constructs.

Novelty — To the best of our knowledge, this is the first study that uses the UTAUT and VAM on intention to use
FinTech payments together with openness to change and regulatory support. This is a framework that covers the
decision-making determinants from the perspectives of benefits, risks, individual characteristics, and the external
environment.
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1. Introduction

The COVID-19 pandemic has caused significant changes in healthcare and socioeconomic fields. To
mitigate the spread of the COVID-19 virus and to control movement, contactless payments using technology
have become a popular choice among the public. FinTech payment fields include digital wallets, mobile
banking, cryptocurrency, digital remittances, and Buy Now Pay Later (BNPL).
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Globally, payments and lending represent the two largest FinTech segments that received the most
funding from venture capital companies (McKinsey & Company, 2023b). Despite being one of the largest
segments, the monetary resources that flow into the FinTech payment segment have declined in the first half
of 2023 (KPMG, 2023). A similar trend was observed in ASEAN that the investment into the FinTech
payment sector is heading south (United Overseas Bank et al., 2023). Restricted monetary resources may
impact the adoption, especially for customers motivated by incentives to use the payments. PayNet’s study
has unveiled that consumers are driven by incentives when deciding to use digital payments(PayNet, 2022).
The trends are on the rise in adoption, but the usage is not consistently robust across different settings. In the
USA, 73% of consumers surveyed used digital payments in online stores, but only 25% used digital
payments for in-store shopping (McKinsey & Company, 2023a). In Malaysia, the acceptance of digital
payments is increasing, but cash remains the most preferred mode of payment (PayNet, 2022). Furthermore,
the penetration rates of digital payments vary across different states in Malaysia, with Selangor and Penang at
the top of the list (90%), while Johor and Perak registered only 50% and 49%, respectively, based on
PayNet’s statistics (Malaymail, 2023).

Hence, this gives rise to the crucial need for further study to understand the drivers behind the usage of
FinTech payments, given that the behaviors used to use FinTech payments are not consistent across different
settings. However, most of the existing mobile payment research was carried out in developed countries
(Mouakket, 2020; Siyal et al., 2019) and little emphasis has been placed on emerging markets (Liébana-
Cabanillas et al., 2020). The popular theoretical lens used by prior scholars in the FinTech context is the
Technology Acceptance Model (TAM) (Haqqi & Suzianti, 2020; Patil et al., 2020). However, TAM is
insufficient to provide a conclusive answer as it is often extended to include other variables (Flavian et al.,
2020). Thus, a more comprehensive model is needed to better explain the issue of FinTech payment adoption
by a wide range of consumers from different backgrounds.

Therefore, this study is conducted to address the research gaps by investigating the intention to use
FinTech payments in the emerging market context i.e. Malaysia. The UTAUT was selected as the
underpinning theory for developing the framework. UTAUT is one of the widely used theories to explain the
intention to use new technology, as this theory synthesizes past theoretical models used to explain technology
adoption, including TAM. Despite this, UTAUT has been criticized by past scholars for its failure to consider
the deterrents to technology adoption, such as perceived risk (Cao & Niu, 2019; Sharma et al., 2020). Past
researchers have confirmed the trade-off between benefits and risks (Suzianti et al., 2021) as an important
influencing factor of the intention to adopt new technologies, especially monetary-related services. Yet,
UTAUT discounted risk-related factors in the model. Hence, this study will combine both UTAUT and
VAM, which consider both benefits and risks, to study the intention to use FinTech payments.

This study contributes to the literature in a few aspects. Firstly, to the best of our knowledge, this study is
the first to combine UTAUT and VAM to explore the intention to use FinTech payments issues. This
combination will provide a more comprehensive framework to understand the issue of FinTech payment
usage as additional constructions on benefits and risks included compared to the original form of the theories.

Secondly, the determinants employed will be extended to cover the individual, social, and external
environment (policymakers) role. Past research often considers utilitarian benefits or economic benefits in
studying the issue of technology adoption, but not social benefits in evaluating the altruistic aspects of
humans. This study will take into account performance expectancy, effort expectancy, economic benefit,
social benefit, privacy, and security risk on the benefits and risks part. Additionally, the framework includes
openness to change and regulatory support that covers individual characteristics and policymakers' role.
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The remainder of this paper is structured as follows: Section 2 presents the theoretical background and
hypotheses' development. Section 3 highlights the research methodology, followed by results and a
discussion of the results in Section 4. Section 5 concludes the research with implications, limitations, and
future research.

2. Theoretical Background and Hypothesis Development
2.1 Theoretical Background

Unified Theory of Acceptance and Use of Technology (UTAUT)

There are a few theoretical models that past scholars commonly used to evaluate the issue of technology
usage ie. the Innovation Diffusion Theory (Rogers, 1962), the Theory of Reasoned Action (Fishbein &
Ajzen, 1975), the Theory of Planned Behaviour(Ajzen, 1985), the Technology Acceptance Model (TAM)
(Davis, 1985), the Social Cognitive Theory (Bandura, 1986), the Model of PC Utilisation(Thompson et al.,
1991), the Motivational Model, the Combined TAM and TPB (Taylor & Todd, 1995), and the Unified
Theory of Acceptance and Use of Technology (UTAUT) (Venkatesh et al., 2003). Some of these theories
shared similar constructs, and UTAUT was created to synthesize all the past technology acceptance models.

UTAUT is one of the theories that was adopted widely in many information systems/ information
technology studies (Dwivedi et al., 2020). The applications of UTAUT span different contexts such as the
internet, websites, healthcare systems, mobile technologies, intelligent education systems, recommender
systems, tax systems, mobile government, mobile commerce, smartphone, mobile banking, mobile wallet,
mobile payment, and Blockchain (Dwivedi et al., 2020; Sohn & Kwon, 2020; Williams et al., 2015). Based
on the meta-analysis of 127 empirical articles related to mobile banking adoption using the UTAUT by Jadil
et al. (2021), all the UTAUT relationships were confirmed, with performance expectancy as the strongest
predictor of intention. These findings shed light on the significance of UTAUT in FinTech-related studies.

Despite its great explanatory potential, several researchers have questioned the ability of UTAUT to
predict voluntary usage since this theory was developed to explain mandatory usage contexts
(Boonsiritomachai & Pitchayadejanant, 2017). For FinTech adoption, security and privacy factors have been
validated to be the barriers (Baabdullah et al., 2019; Loh et al., 2021). Yet, these hindrances are not included
in the UTAUT.

Value-based Adoption Model (VAM)

Consumers’ purchasing decision-making is influenced by the perceived benefits of the products/ services.
However, the inclination to use the products will be discounted if the risks are high, as argued by Kim et al.
(2008) and Lee & Kim (2020). Based on this, it is important to factor in benefits and risks when evaluating
the intention to use FinTech services.

Kim et al. (2007) then created the VAM to explain the adoption of mobile internet using the concepts of
perceived value. It was developed to resolve the weaknesses of TAM, but it failed to explain technology
adoption in the individual context, where costs have to be borne by the users. This model was developed
based on the definition of value (trade-off between sacrifices and benefits) by Zeithaml (1988). VAM posits
that usefulness and enjoyment are the benefit constructs, and technicality and perceived fee are the sacrifice
constructs. The design of benefit constructs in VAM follows the concepts of Holbrook & Hirschman (1982),
with both hedonic and utilitarian values included.
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A myriad of researchers have used VAM to examine the acceptance of various things. For instance, Kim
et al.(2017) employed it to study PC tablets, Jayashankar et al.(2018) on loT, Wang et al.(2018) on global
positioning system (GPS), S. H. Kim et al. (2019) on accommodation apps, Rajkumar et al.(2020) on
showrooms, Sohn & Kwon (2020) on artificial intelligence (AI) products, Vishwakarma et al.(2020) on
virtual reality, etc. Interestingly, the majority of the scholars used VAM in its extended and modified form
but not its original form. Additional constructs on benefits and risks were included, which signifies the need
for more constructs to explain the benefits and risks.

The UTAUT model is one of the great theories explaining the intention to use FinTech payments.
However, it ignores risk factors in evaluating intention. As discussed above, the benefits and risks shape
users’ intentions. Hence, VAM was employed together with UTAUT to better assess the intention to use
FinTech payments in Malaysia, particularly from the perspectives of benefits and risks.

2.2 Hypothesis Development
Performance Expectancy

Performance expectancy was first defined by Venkatesh et al. (2003) as the extent to which users believe
that usage of the system will boost their job performance, mostly in the context of mandatory usage. With
this limitation in mind, performance expectancy is defined as “the degree to which the technology will
provide benefits to consumers in performing certain activities” by Venkatesh et al. (2012). Performance
expectancy has been identified as the strongest driver of mobile banking adoption among the UTAUT
variables in the meta-analysis study conducted by Jadil et al. (2021). Its significance on intention is
acknowledged in both pre-and post-adoption settings.

In the pre-adoption settings, the role of performance expectancy on intention is backed by the findings of
Karjaluoto et al. (2020) on contactless payment, Rahi et al.(2019) on Internet banking and Shaikh et al.
(2020) on Islamic FinTech. In the post-adoption settings, the predictive ability of performance expectancy on
the continuous intention is confirmed by the findings of Gupta & Arora (2020 ), Talwar et al.(2020), and C.C
& Prathap (2020) on mobile wallets, Cheng (2020) on Robo advisors, and Shiau et al. (2020) on FinTech.
Thus, the following hypothesis is developed:

H1: Performance expectancy positively impacts the user’s intention to use FinTech payments.
Effort Expectancy

Effort expectancy refers to how easily a technology can be put to use (Venkatesh et al., 2012).
Consumers’ willingness to use the products will increase if the products require less effort to use and possess
user-friendliness features. The presence of effort expectancy in many well-established models, such as
perceived ease of use in TAM/TAM?2, ease of use in IDT, and complexity in MPCU, also indicates its
relevance in predicting the intention to use a new technology.

Despite its significant role, the influence of effort expectancy is not consistent across different research
and contexts. The findings of Al-Saedi et al. (2020), Hussain et al. (2019), and Senyo & Osabutey(2020)
support the positive impact of effort expectancy on the use of mobile payment services across African
(Ghana), Middle Eastern (Ghana), and South Asian (Bangladesh, India) countries. Nonetheless, Zhao et
al.(2019) failed to provide evidence on the predictability of effort expectancy on the usage intention of NFC
payment in the USA.
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The findings of Merhi et al.(2019) Again, this testifies to the inconsistent influence of effort expectancy as
a significant relationship was found between the intention to use mobile banking in the UK and Lebanon. At
the same time, Mohd Thas Thaker et al. (2019) also failed to confirm a significant effort expectancy-
intention to adopt Malaysia's Islamic mobile banking relationship.

Notwithstanding that, the impact of effort expectancy is still salient during the initial adoption phase,
especially in the context of some complicated FinTech services. Hence, the second hypothesis is formed:

H2: Effort expectancy positively impacts the user’s intention to use FinTech payments
Social Influence

When encountering uncertainties, others’ opinions might influence their behavior. Social influence is
defined as the significance of others’ thoughts and views on the users’ adoption of a new system (Venkatesh
et al., 2003, 2012).

Despite its significance in the UTAUT model, its presence is less emphasized by other researchers in
exploring technology adoption compared to performance and effort expectancy. This could be attributed to
the assertion by Venkatesh et al. (2003) that social influence plays important roles in the mandatory but not
the voluntary context. In the voluntary context, social influence mainly affects perception but not the
acceptance of the technology. Empirical findings align with the argument by Venkatesh et al. (2003) to some
degree, as inconclusive evidence can be drawn from past research on the social influence-intention
relationship.

Cao & Niu (2019), Sivathanu (2019), and Widyanto et al. (2021) confirm the positive influence of social
influence on the adoption intention in mobile payment research in China, India, and Indonesia, respectively.
In the meantime, Pinochet et al. (2019), Sharma et al.(2020), and Farzin et al. (2021) also support the impact
of social influence on intention in the context of FinTech loan services, internet banking, and mobile
banking, respectively. Nevertheless, deviation from this relationship is also observed in mobile payment-
related studies (Gupta & Arora, 2020; Senyo & Osabutey, 2020; Sobti, 2019).

Given its inclusion in various established theories and the support from previous researchers, the
hypothesis is formulated as follows:

H3: Social Influence positively impacts the user’s intention to use FinTech payments
Economic Benefit

Economic benefit is defined as the cognitive assessment of the trade-off between potential cost savings
and financial gains (Gerlach & Lutz, 2019). Past scholars have examined this construction either from cost
perspectives or the trade-off between price and value.

Past findings on the cost-intention relationship have been mixed. While Al-Saedi et al. (2020) and
Humbani & Wiese (2019) confirm the significance of cost on the intention to use mobile payment, Jiinger &
Mietzner (2019), Sobti(2019), and Singh & Sinha (2020) did not find the same strong influence of cost.
Similar trends are demonstrated in price and value studies. Alalwan et al.(2017) and Al-Okaily et al. (2020)
suggest that price value impacts the intention to adopt mobile banking and digital payment positively, but
Hussain et al. (2019), Loh et al. (2021), and Senyo & Osabutey (2020) did not replicate the findings.
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Despite the variations in findings, Gerlach & Lutz (2019) and Suzianti et al. (2021) endorse the positive
and significant role of economic benefit on the intention to adopt FinTech using evidence collected in
Germany and Indonesia. Therefore, the following hypothesis is developed:

H4: Economic benefit positively impacts the user’s intention to use FinTech payments
Social Benefit

According to Li et al. (2021)There are two dimensions of social benefit: egoistic and altruistic. Egoistic
social benefit focuses on self-social gains, while altruistic social benefit focuses on helping others or society.
Li et al. (2021) Further, research that emphasizes altruistic social benefits is not common. Given the paucity
of research and the change in consumers' decision-making after the COVID-19 pandemic, this study's
construction is designed based on an altruistic perspective.

Existing research on altruism validates the role of altruistic social benefit on the intention to use financial
services. Sayuti & Amin (2021) and Amin (2021) discover that Islamic altruism affects Muslim consumers’
intention to opt for Islamic home financing and use Murabahah to purchase orderer vehicle financing in
Malaysia. In the non-financial context, the impact of altruism is equally robust as evidenced by the insights
drawn from of Panda et al. (2020) and Ali et al. (2020) on the purchase of green products. Given this, we
propose the following hypothesis:

HS: Social benefit positively impacts the user’s intention to use FinTech payments
Privacy Risk

Privacy risk will be triggered if the wuser is concerned that their personal data will be
compromised(Johnson et al., 2018)While the available studies have confirmed the role of privacy, studies on
privacy risk and adoption intention remain scarce. The majority of prior researchers explored privacy from
the perspective of protective measures instead of risk (concerns about losses).

Al-Okaily et al. (2020), Baabdullah et al. (2019), Chiu et al. (2017), Kala Kamdjoug et al. (2021), Merhi
et al. (2019), and Seiler & Fanenbruck (2021) provide empirical evidence collectively that users emphasize
privacy protection when considering the usage of digital payment, mobile banking, and Robo Advisor,
respectively. In addition, Seiler & Fanenbruck (2021) further affirm that privacy emerges as one of the most
significant determinants of Robo advisor adoption. The findings of Liu et al. (2021) also, aligns with Seiler &
Fanenbruck (2021) that privacy risk is the most significant deterrent to facial recognition payment usage
propensity.

Despite evidence suggesting a positive relationship between perceived privacy and continuous intention to
adopt mobile payment (Mombeuil & Uhde, 2021), other studies haven't found this significant relationship
(Nelloh et al., 2019). Following the major trends observed in the past literature, the fifth hypothesis:

H6: Privacy risk negatively impacts the user’s intention to use FinTech payments
Security Risk

If there is any incident that will jeopardize the safety of customers’ financial transactions, then security
will arise (Lee & Kim, 2020; Lin et al., 2020)Similar to privacy risk, most past scholars examined security
from the perspective of protection rather than concerns about losses.
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The significance of security on the intention has been validated in the study of Chiu et al. (2017),
Khalilzadeh et al. (2017), Pal et al. (2021), Safari et al. (2020), T.P. et al. (2019), and Widyanto et al. (2021)
in the context of mobile banking, mobile payment, FinTech, and Internet banking, respectively. Safari et al.
(2020) further, testify that security is one of the key determinants of FinTech services usage. However,
Gerlach & Lutz(2019) failed to provide further endorsement of this relationship. This relationship is also
confirmed in the post-adoption context by Lee & Kim (2020) on internet-only banks, Mombeuil & Uhde
(2021), and Nelloh et al. (2019) on mobile payment. Therefore, the sixth hypothesis is formed:

H7: Security risk negatively impacts the user’s intention to use FinTech payments
Regulatory Support

Regulatory support refers to the users’ perception of the ability of the prevailing regulatory framework to
protect their interests from any dispute (Madan & Yadav, 2018). This construction serves as a double-edged
sword in the adoption of FinTech services. On the one hand, regulators play a pivotal role in setting up and
providing the necessary infrastructure to promote FinTech adoption. On the other hand, the nature of the new
invention, namely cryptocurrency, is meant to eliminate the regulatory influence and intermediaries. Despite
this, the study of Borri & Shakhnov (2020) reveals the significant impact of government roles, as evidenced
by a decline in the trading volumes in the Chinese cryptocurrency market after the prohibition of Bitcoin
trading. Charag et al. (2019) and Ezeh & Nkamnebe (2020) Furthermore, it further endorses the compelling
role played by the government in affecting the adoption intention of Islamic banking. In the post-adoption
settings, government influence is equally robust, as confirmed by Verma et al.(2020) and Wang et al. (2019)
in the context of mobile payment. Following past findings, the following hypothesis is developed:

H8: Regulatory support positively impacts the user’s intention to use FinTech payments.
Openness to Change

According to Miller et al.(1994), openness to change involves two aspects: a) being willing to support
change and b) having positive feelings about the anticipated consequences of change. This is a common
factor in the organizational change context and is often tested in the opposite form, i.e., resistance to change.
However, research on this construct in the aspects of FinTech remains limited.

Current research supports the influence of openness on intention to change. Flavian et al. (2022) validate
the significance of openness to change as their study found that optimistic people tend to use Robo-advisor
better. Similarly, Loh et al. (2021) Also, reluctance to change inhibits the intention to switch to mobile
payment in Malaysia. Thus, the eighth hypothesis is proposed as follows:

H9: Openness to change positively impacts the user’s intention to use FinTech payments.

All the hypotheses above are formulated based on UTAUT and VAM to explore the adoption issues of
FinTech payments. Performance expectancy, effort expectancy, and social influence are drawn from the
UTAUT, while economic benefit, social benefit, privacy risk, and security risk are included based on the
theoretical lens of VAM. The benefit and risk factors are extended to include both internal influence
(individual characteristics- openness to change) and external influence (regulatory support), providing a more
holistic perspective to investigate the intention to use FinTech payments in Malaysia. The conceptual model
that this study intends to explore is shown in Figure 1.
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Figure 1: Research Framework
3. Research Methodology
3.1 Instruments and Measurement Items

A survey was carried out to test the hypotheses developed earlier. Measurement scales of the construction
used in the previous research were adapted to fit the context of FinTech payments. We utilized a 7-point
Likert scale (1 = strongly disagree, 7 = strongly agree) to measure each construct through multiple survey
items. The questions in the survey were developed based on operational definitions. Measurement scale items
were attached in the Appendix. The questionnaire was split into two main components, i.e., Section A,
respondents’ demographic profile, and Section B, questions about the independent and dependent variables.

To examine the validity and reliability of the survey items, the questionnaire was pilot-tested with 30
respondents invited randomly. The respondents raised concerns about the understanding of FinTech terms.
Hence, the definition of FinTech was provided in the form, and examples were given to help the respondents
understand it better. No major reliability and validity issues were found.
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3.2 Sample and Data Collection

The stratified random sampling technique was used to collect responses to ensure the samples represent
the Malaysian population. The population was divided into 13 states of Malaysia, and responses were
collected randomly from each stratum based on the population estimates by the Department of Statistics
Malaysia (2022).

A total of 547 responses were gathered, and 1 was discarded due to significant missing values. The
collection period started in November 2022 and ended in March 2023, using face-to-face techniques and
Google Forms.

IBM SPSS Statistics 26 was used to analyze the descriptive statistics. Thereafter, partial least squares
structural equation modeling (PLS-SEM) was employed to test the research model using SmartPLS4
software. PLS-SEM is favored against Covariance-based SEM (CB-SEM) in line with the recommendation
of Hair et al.(2019) that PLS-SEM should be used when the study involves multiple constructs and
theoretical extensions of established theories, with no requirement for normality of data.

4. Findings and Discussion
4.1 Descriptive Statistics

546 usable responses were collected. Out of the 546 respondents, 42.9% are male, while 56.8% are
female. A majority of them came from the age group of 26-45. 48.9% are Malay, while 31.3% are Chinese,
6.6% are Indian, and 12.8% are Thai, Punjabi, and the local ethnic groups in Sabah and Sarawak. 46.7% of
the respondents are bachelor’s degree holders, and 75.4% of the respondents have incomes less than RM
4,849. Table 1 summarises the demographic profiles of respondents.

The responses indicated the dominance of E-wallets among the different categories of FinTech payment
in Malaysia in terms of adoption. 95.1% of the respondents have tried E-wallets before, while only 46.7%
have used Buy Now Pay Later (BNPL), 17% have used digital remittances, and 10.6% have used digital
currencies before. The findings showed that other FinTech payments are still in their infancy level compared
to E-Wallets.

Table 1 Descriptive Statistics

Variables Descriptions Frequencies Percentages (%)
Gender Male 234 42.9
Female 310 56.8
Missing Values 2 0.4
Age 15-25 104 19.0
26-35 229 41.9
36-45 130 23.8
46-55 61 11.2
56-64 15 2.7
65 and above 4 0.7
Missing Values 3 0.5
Ethnicity Malay 267 48.9
Chinese 171 31.3
Indian 36 6.6
Others 70 12.8
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Variables Descriptions Frequencies Percentages (%)
Missing Values 2 0.4
Education SPM/O Level 57 10.4
STPM/A Level 44 8.1
Diploma 116 21.2
Bachelor's Degree 255 46.7
Master's Degree 57 10.4
PhD's Degree 6 1.1
Professional Certificate 10 1.8
Missing Values 1 0.2
Employment Status Working 451 82.6
Unemployed 84 15.4
Retired 7 1.3
Missing Values 4 0.7
Income Less than RM 2,500 199 36.4
RM 2,500 - RM 4,849 213 39.0
RM 4,850- RM 7,199 82 15.0
RM 7,199- RM 10,969 24 4.4
RM10,970 and above 22 4.0
Missing Values 6 1.1
State of Residence Perlis 5 0.9
Kedah 40 7.3
Penang 26 4.8
Perak 47 8.6
KL/Selangor 138 253
Pahang 25 4.6
Kelantan 28 5.1
Terengganu 27 4.9
Melaka 20 3.7
N. Sembilan 21 3.8
Johor 68 12.5
Sabah/Labuan 54 9.9
Sarawak 47 8.6
Frequency of 0-3 126 23.1
FinTech payment 4-7 172 31.5
usage 8-14 151 27.7
15-19 56 10.3
20 and above 38 7.0
Missing values 3 0.5
Usage of E-Wallet Yes 519 95.1
No 23 4.2
Missing values 4 0.7
Usage of BNPL Yes 255 46.7
No 256 46.9
Missing values 35 6.4
Usage of Digital Yes 93 17.0
Foreign No 416 76.2
Remittance Missing values 37 6.8
Usage of Digital Yes 58 10.6
Currencies No 450 82.4
Missing values 38 7.0
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4.2 Evaluation of Measurement Model

The research model developed was tested using a 2-step approach. In the first step, the reliability and
validity of the measurement model were examined. Next, the structural model was assessed for hypothesis
testing. This 2-step approach was conducted in line with the past researchers’ recommendations (J. F. Hair et
al., 2019; Ramayah et al., 2018).

The measurement model assessment examined internal consistency, convergent reliability, and
discriminant validity. To ensure all items consistently measure the same construct, the composite reliability
(CR) value must be above 0.70 (Ramayah et al., 2018). According to Hair et al. (2017)There are no issues
with convergent validity if the loading is greater than 0.708 and the average variance extracted (AVE) is
higher than 0.50. As shown in Table 2, the CR value and loadings for all variables are above 0.70, and AVE
values are higher than 0.50; hence, internal consistency, indicator reliability, and convergent reliability are
achieved.

Table 2: Measurement Model

Constructs Items Composite Loadings AVE
Reliability
(CR)
Performance PE1 0.897 0.853 0.686
Expectancy (PE) PE2 0.864
PE3 0.831
PE4 0.761
Effort Expectancy EEI1 0.918 0.858 0.736
(EE) EE2 0.873
EE3 0.866
EE4 0.833
Social Influence (SI) SI1 0.929 0.842 0.722
S12 0.865
S13 0.854
S14 0.847
SIS 0.841
Economic Benefit EBI 0.880 0.817 0.648
(EB) EB2 0.821
EB3 0.839
EB4 0.739
Social Benefit (SB) SB1 0.901 0.789 0.695
SB2 0.819
SB3 0.850
SB4 0.875
Privacy Risk (PR) PRI 0.920 0.850 0.742
PR2 0.885
PR3 0.869
PR4 0.841
Security Risk (SR) SR1 0.923 0.854 0.706
SR2 0.742
SR3 0.869
SR4 0.862
SRS 0.867
Regulatory  Support RSI 0.908 0.861 0.712
(RS) RS2 0.844
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Constructs Items Composite Loadings AVE
Reliability
(CR)
RS3 0.860
RS4 0.809
Openness to Change OCI1 0.904 0.808 0.701
(00) 0C2 0.869
0C3 0.881
0ocC4 0.788
Intention (IT) IT1 0.932 0.885 0.774
1T2 0.894
1T3 0.839
1T4 0.900

Next, the Heterotrait-Monotriat ratio of correlations (HTMT) was assessed to examine discriminant
validity issues. No discriminant validity issue was found since the HTMT is below the 0.90 threshold (see
Table 3) recommended by Hair et al. (2017).

Table 3 Discriminant Validity (HTMT)

EB EE IT oC PE PR RS SB SI SR
EB
EE 0.521
IT 0.545 0.644
oC 0.557 0.470 0.674
PE 0.536 0.866 0.633 0.496
PR 0.346 0.238 0.338 0.349 0.284
RS 0.545 0.494 0.503 0.613 0470 0.221
SB 0.752  0.580 0.562 0.544 0570 0.232 0.543
SI 0.553 0.614 0.462 0.443 0592 0274 0405 0.588
SR 0.302 0.184 0.227 0.291 0.208 0.747 0.218 0.239  0.230

4.3 Structural Model

To test the significance of the path coefficients, a 10,000-re-sample bootstrapping analysis was conducted,
and the path coefficients of the structural model were examined. R2 is 0.521, which signifies that all the
independent variables explained 52.1% of the variance of intention (IT). The VIF value for all independent
variables is less than 3.3; hence, there is no multicollinearity issue.

Performance expectancy (f=0.137, p<0.01), effort expectancy (=0.240, p<0.01), social benefit (3=0.098,
p<0.05), and openness to change (=0.335, p<0.01) are positively related to intention, supporting H1, H2,
HS5, and HO respectively. Privacy risk (f=0.118, p<0.05) is found to be a significant predictor of intention but
in a positive manner. The direction of privacy risk-intention is in contrast with the hypothesis set. However,
social influence, economic benefit, security risk, and regulatory support don’t significantly influence
intention. Thus, H3, H4, H7, and H8 were rejected.

Openness to change (f=0.335) emerges as the stronger driver of intention to use FinTech payments,
followed by effort expectancy (=0.240), performance expectancy (=0.137), privacy risk (f=0.118), and
social benefit (f=0.098).
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Besides the size effect, f2 is also tested to measure the strength of the relationship. According to Cohen
(1988)An 2 value greater than 0.35 suggests a large effect, larger than 0.15 a medium effect, and higher than
0.02 a small effect. Performance expectancy, effort expectancy, openness to change, and privacy risk are
considered to have small effect sizes, while openness to change is considered to have medium effect sizes.
The outcomes of the hypothesis testing are depicted in Table 4.

Table 4 Hypothesis Testing Direct Effects

Hypothesis  Relationship Std t- p- BCI BCI f2 VIF Decision
Beta values values LL UL (Yes-

Supported,
No- Not
supported)

H1 PE->IT 0.137 2.846 0.002 0.059 0.216 0.016 2476 Yes

H2 EE-IT 0.240 4.857 0.000 0.160 0.322 0.046 2.591 Yes

H3 SI>IT -0.024 0.640 0.261 -0.087 0.036 0.001 1.710 No

H4 EB->IT 0.063 1.344 0.089 -0.016  0.137 0.004 1.935 No

H5 SB>IT 0.098 2.211 0.014 0.024 0.170  0.010 2.039 Yes

H6 PR-IT 0.118 1.686 0.046 0.012 0.244 0.015 1.878 Yes

H7 SR>IT -0.059 0.994 0.160 -0.160  0.034 0.004 1.801 No

HS8 RS>IT 0.035 0.872 0.192 -0.031  0.101 0.002 1.613 No

H9 OC->IT 0.335 5.190 0.000 0.233 0.445 0.141 1.663 Yes

Note. 95% confidence interval with 10,000 bootstrapping was used.

To further ensure the predictive relevance, the PLS-Predict proposed by Shmueli et al.(2019) A holdout
sample-based procedure with a 10-fold procedure was run. Shmueli et al.(2019) suggest that if the prediction
errors are not highly symmetrically distributed, MAE values of both PLS-SEM and LM should be compared.
If all the MAE values for PLS-SEM are lower than LM, then a strong predictive power exists. As illustrated
in Table 5, all the MAE values for PLS-SEM are smaller than LM. Hence, the model is considered to have
strong predictive power.

Table 5 PLS-Predict

Q?predict PLS-SEM=MAE LM=MAE
IT1 0.417 0.652 0.655
IT2 0.393 0.682 0.71
IT3 0.324 0.707 0.756
IT4 0.375 0.667 0.682

4.4 Discussion

This study aims to discern the impact of benefits, risks, openness to change, and regulatory support on the
intention to use FinTech payments based on the theoretical lens of UTAUT and VAM.

Three of the benefit constructs, i.e. performance expectancy, effort expectancy, and social benefit, have
successfully proved their influence on the intention to use FinTech payments. The significant roles played by
performance expectancy and effort expectancy on intention are consistent with the findings of past
researchers (Karjaluoto et al., 2020; Rahi et al., 2019; Venkatesh et al., 2003, 2012). When deciding to use
FinTech payments, customers continue to prioritize a system that offers utilitarian benefits and a user-
friendly interface. This study also achieved remarkable progress in the research of benefit-related constructs
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as the findings affirm the significance of social benefit on the intention to use FinTech payment. Social
benefits have usually been tested from egoistic perspectives, i.e., personal, tangible benefits gained from
engaging in social activities such as expanding social networks, establishing new friendships, and social
support. This study examined the social benefit from the altruistic perspective as the selfless action that
focuses on benefiting others or society. This research output indicates that consumers are willing to use
FinTech payment services if these solutions promote society's well-being, such as protecting all from
infectious diseases. The emphasis on benefitting others could have a post-Covid-19 impact. This finding
aligns with the research outcome of Sayuti & Amin (2021) and Amin (2021), which states that altruism
affects the intention to use financial products.

Nonetheless, users don’t place much emphasis on the economic benefit that could be reaped from the
usage of FinTech payment services, consistent with the conclusion drawn by Hussain et al. (2019), Loh et al.
(2021), and Senyo & Osabutey (2020). According to the Consumer Payment Attitude Study 2022 conducted
by VISA(2022) Malaysian users go cashless on retail transactions, namely bill payments, supermarkets, taxis,
and ride-sharing services. Under such circumstances, it is challenging for users to consider the cumulative
financial savings for small transactions as noteworthy (Loh et al., 2021). Meanwhile, PayNet Digital
Payments Insight Study 2022 also unveiled that attitudes from different generations also impact the choice of
digital payment (PayNet, 2022)Gen Y will be motivated to use digital payment with some perks and rewards,
but Gen Z will be motivated by gamification and instant gratification. Substantial incentives such as
cashback, discounts, and rebates are the key attractions for Gen X, but not for Boomers. The limited impact
of economic benefits on the intention to use FinTech payments could be attributed to inconsistent
generational motivation.

This study also adds to the contradictory results obtained by past literature on the social influence-
intention relationship. Social influence failed to wield an impact on consumer's intention to use FinTech
payments. This finding indicates that other views don’t matter much when using FinTech payment. It could
be attributed to the financial nature of FinTech payment that the usage intention should be motivated by
individual needs rather than others’ opinions (Senyo & Osabutey, 2020).

From the risk perspective, only privacy risk is found to be an influencing factor in the intention to use
FinTech payments. Interestingly, the finding demonstrates that the users are concerned about the disclosure
of their personal information (privacy) on the FinTech payment platforms, yet they are still willing to use
FinTech payment services. A study conducted by the Center for Financial Inclusion revealed that though
middle to low-income consumers in Indonesia value their data privacy, there is a misalignment in the
attitudes and behaviors when using digital finance (Chakraborty, 2022). Privacy is prioritised, but users are
ready to share data with others and are not willing to pay more to protect their data. On the other hand,
surprisingly, no conclusion can be drawn for security risk as a significant deterrent to the intention to use
FinTech payments, similar to the research of Gerlach & Lutz(2019) though Malaysia has been facing
countless hacking incidents related to e-banking. This reflects that other benefits outweigh the security risks
when it comes to the usage of FinTech payment.

Last but not least, our research confirms that openness to change is the most important determinant of the
intention to use FinTech payments. Openness to change is associated with a positive feeling about the change
and willingness to change. The findings of the study further affirm the conclusions drawn by Flavian et
al.(2022) and Loh et al.(2021) that a positive perception of the advantages of technology motivates customers
to embrace innovation more readily. On the other hand, regulatory support failed to exert a significant
influence on the intention to use FinTech payments in contrast with Charag et al. (2019), Ezeh & Nkamnebe
(2020), Verma et al.(2020) and Wang et al. (2019). Notwithstanding that, this research outcome confirms the
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role of regulatory support as a double-edged sword. Regulators play a crucial role in providing payment
infrastructures, but people are avoiding excessive regulations as a heavy-handed approach could inhibit the
development of innovative financial solutions.

5. Conclusion

Digitalization is an inevitable wave in the financial industry. Hence, understanding factors influencing
consumers’ usage of FinTech services is critical since consumers’ demand will ensure the industry's
sustainability. This study's findings help shed light on the determinants of FinTech adoption.

For the first contribution, this study validates the relevance of UTAUT and VAM in examining the
intention to use FinTech payments. 2 out of 3 constructs from UTAUT, i.e., performance expectancy and
effort expectancy, play a significant role in the intention. The trade-off between benefits and risks
(proposition of VAM) is also confirmed in this study as a social benefit, together with performance
expectancy, effort expectancy, and privacy risk, significantly influence the intention to use FinTech
payments. Ultilitarian and social benefits and privacy risks drive consumers’ propensity to use FinTech
payments. However, further testing is needed on the applicability of social influence, economic benefit, and
security risk on intention to use FinTech payments.

For the second contribution, the additional constructs for benefit, social benefit, individual characteristics,
and openness to change present significant results. However, the influence of regulators is immaterial in this
study.

5.1 Theoretical Implications

This study provides three theoretical implications for future researchers. Firstly, this study provides a
better framework to understand the intention to use FinTech payments that captures both the benefits and
risks constructs together with the individual factor, L.e., openness to change, unlike prevailing technology
acceptance theories that focus more on the benefits only. Benefits and risks are crucial determinants in
financial-related aspects since monetary resources are involved. On the benefit construct, this study unearths
the altruistic social benefits emphasized by the consumers, which can be further tested in different contexts
across different cultures. Besides, our research model also takes a holistic approach by considering three
distinct perspectives: system properties, individual characteristics, and external environment.

Second, this study shows that openness to change produces a crucial impact on the intention to use
FinTech payments. Openness to change has expanded its influence on individual settings from organizational
settings. Hence, this laid a foundation for future researchers to consider openness to change in examining
users’ intention to use a new innovative service or technology.

Third, this study once again endorses the significance of two constructions from UTAUT, performance
expectancy and effort expectancy. This reflects the relevance of the UTAUT in the field of FinTech
payments, where it is less employed than the Technology Acceptance Model.

5.2 Practical Implications

The outcomes of this research yielded several important implications for industry practitioners such as
regulators, FinTech players, and banks.
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First, FinTech players or banks that develop digital payments should ensure useful functions are
embedded in the system while not forgetting about a user-friendly interface. This study's outcomes also
suggest that UI/UX design should be prioritised by FinTech players and banks, given that effort expectancy
is the second most compelling determinant of adoption intention.

Secondly, FinTech developers should also put equal emphasis on privacy protection to ensure that the
data and accounts are in safe hands. Privacy by Design (PbD) should be integrated during the application
development process. The concept of PbD rests on the idea that privacy should shape the fundamental system
design rather than being added as an additional module later. The firms should establish a proper security and
privacy framework to ensure that security and privacy governance permeates the whole organisation.
Security and privacy insurance should be bought to instill confidence in the consumers. Acceptance by the
insurance companies indicates that the firms have reliable and satisfactory practices to prevent data breaches.

FinTech players and banks should also employ environmental, social, and governance (ESG) approaches
in managing and marketing the new digital payment systems, as social benefits are one-factor influencing
adoption intention. The company should create awareness in the marketing campaign that the use of the new
digital payment contributes to social welfare. For instance, Worldcoo, a Spanish firm, has launched a new
fundraising system that allows users to round up the payment using a card and donate the round-up balance to
entities needed.

Lastly, FinTech firms should adopt big data analytical techniques to analyze potential customers’ profiles
to ensure that their marketing campaigns target the group with a greater inclination to change and adopt
innovative payment systems. Normal market research, such as consumer surveys, can also be conducted to
better understand consumers’ preferences.

5.3 Limitations and Future Research

Despite its contributions, this study shows several limitations. First, it is based on samples collected from
Malaysia. The findings need to be interpreted cautiously, especially in different cultural settings. Different
cultures may exhibit different behaviors and preferences. Hence, further research should be replicated in
other countries.

Next, this study is conducted using a cross-sectional approach, so the longitudinal changes in behavioral
intention could not be identified in this research. Future research should assess the intention before and after
adoption to check if the decision criteria remained consistent. The influence of some factors might deteriorate
with the usage of products. For instance, Venkatesh et al.(2003) assert that the effect of effort expectancy
dwindles with product usage as users start to get used to the system. Hence, this warrants longitudinal
research.

Then, the intention to use FinTech payments should be analyzed with a broader framework by including
more types of benefits, namely convenience and risks such as financial and legal risks. To gain a deeper
understanding of the intention to use FinTech payments at the individual level across different countries,
future researchers should incorporate the role of national characteristics and cultural influences in their
studies.

Contribution by Author:
Conceptualization -Ng, H.C.; Methodology - -Ng, H.C.; Writing —-Ng, H.C,,
Writing — Review & Editing- Muzafar, S.H.; Supervision — Muzafar, S.H.; Resul,S.

106
GATR-Global J. Bus. Soc. Sci. Review 12(3) 91 — 113 (2024)



Ng Hui Chen, Muzafar Shah Habibullah and Resul Sapar

References

Ajzen, 1. (1985). From Intentions to Actions: A Theory of Planned Behavior. Action Control, 11-39.
https://doi.org/10.1007/978-3-642-69746-3 2

Al-Okaily, M., Lutfi, A., Alsaad, A., Taamneh, A., & Alsyouf, A. (2020). The Determinants of Digital Payment
Systems’ Acceptance under Cultural Orientation Differences: The Case of Uncertainty Avoidance. Technology in
Society, 63(March), 101367. https://doi.org/10.1016/j.techsoc.2020.101367

Al-Saedi, K., Al-Emran, M., Ramayah, T., & Abusham, E. (2020). Developing a general extended UTAUT model for
M-payment adoption. Technology in Society, 62(September 2019), 101293.
https://doi.org/10.1016/].techsoc.2020.101293

Alalwan, A. A., Dwivedi, Y. K., & Rana, N. P. (2017). Factors influencing adoption of mobile banking by Jordanian
bank customers: Extending UTAUT2 with trust. International Journal of Information Management, 37(3), 99—
110. https://doi.org/10.1016/j.ijinfomgt.2017.01.002

Albayati, H., Kim, S. K., & Rho, J. J. (2020). Accepting financial transactions using blockchain technology and
cryptocurrency: A customer perspective approach. Technology in  Society, 62(July), 101320.
https://doi.org/10.1016/j.techsoc.2020.101320

Ali, F., Ashfaq, M., Begum, S., & Ali, A. (2020). How “Green” thinking and altruism translate into purchasing intentions
for electronics products: The intrinsic-extrinsic motivation mechanism. Sustainable Production and Consumption,
24,281-291. https://doi.org/10.1016/j.spc.2020.07.013

Amin, H. (2021). Choosing murabahah to the purchase orderer (MPO) vehicle financing: an Islamic theory of consumer
behaviour perspective. Management Research Review, 44(4), 588—606. https://doi.org/10.1108/MRR-03-2020-
0118

Baabdullah, A. M., Alalwan, A. A., Rana, N. P., Patil, P., & Dwivedi, Y. K. (2019). An integrated model for m-banking
adoption in  Saudi Arabia. [International Journal of Bank  Marketing, 37(2), 452-478.
https://doi.org/10.1108/IJBM-07-2018-0183

Bandura, A. (1986). Social foundations of thought and action : a social cognitive theory. Prentice-Hall.

Borri, N., & Shakhnov, K. (2020). Regulation spillovers across cryptocurrency markets. Finance Research Letters,
36(July 2019), 101333. https://doi.org/10.1016/j.fr1.2019.101333

C.C, S., & Prathap, S. K. (2020). Continuance adoption of mobile-based payments in Covid-19 context: an integrated
framework of health belief model and expectation confirmation model. International Journal of Pervasive
Computing and Communications, 16(4), 351-369. https://doi.org/10.1108/1JPCC-06-2020-0069

Cao, Q., & Niu, X. (2019). Integrating context-awareness and UTAUT to explain Alipay user adoption. International
Journal of Industrial Ergonomics, 69(March 2018), 9—13. https://doi.org/10.1016/j.ergon.2018.09.004

Chakraborty, A. (2022). Privacy Perceptions, Attitudes, and Behaviors: Perspectives from Indonesian Smartphone
Users. https://www.centerforfinancialinclusion.org/privacy-perceptions-attitudes-and-behaviors-perspectives-
from-indonesian-smartphone-users

Charag, A. H., Fazili, A. 1., & Bashir, I. (2019). Determinants of consumer’s readiness to adopt Islamic banking in
Kashmir. Journal of Islamic Marketing, 11(5), 1125—-1154. https://doi.org/10.1108/JIMA-10-2018-0182

Cheng, Y. M. (2020). Will robo-advisors continue? Roles of task-technology fit, network externalities, gratifications and
flow experience in facilitating continuance intention. Kybernetes, 50(6), 1751—-1783. https://doi.org/10.1108/K-
03-2020-0185

Chiu, J. L., Bool, N. C., & Chiu, C. L. (2017). Challenges and factors influencing initial trust and behavioral intention to
use mobile banking services in the Philippines. 4sia Pacific Journal of Innovation and Entrepreneurship, 11(2),
246-278. https://doi.org/10.1108/apjie-08-2017-029

Cohen, J. (1988). Statistical Power Analysis for the Behavioral Sciences (2nd ed.). Lawrence Erlbaum Associates.

Contreras Pinochet, L. H., Diogo, G. T., Lopes, E. L., Herrero, E., & Bueno, R. L. P. (2019). Propensity of contracting
loans services from FinTech’s in Brazil. International Journal of Bank Marketing, 37(5), 1190-1214.
https://doi.org/10.1108/IJBM-07-2018-0174

Davis, F. D. (1985). 4 technology acceptance model for empirically testing new end-user information systems : theory
and results [Massachusetts Institute of Technology]. http://hdl.handle.net/1721.1/15192

Department  of  Statistics  Malaysia.  (2022).  Current  Population  Estimates,  Malaysia,  2022.
https://www.dosm.gov.my/v1/index.php?r=column/cthemeByCat&cat=155&bul_id=dTZXanV6UUdyUEQOSHN
WOVhpSXNMUT09&menu_id=LOpheU43NWIwWRWYVSZkIWdzQ4TIhUUTO09

Dwivedi, Y. K., Rana, N. P., Tamilmani, K., & Raman, R. (2020). A meta-analysis based modified unified theory of
acceptance and use of technology (meta-UTAUT): a review of emerging literature. Current Opinion in
Psychology, 36, 13—18. https://doi.org/10.1016/j.copsyc.2020.03.008

Ezeh, P. C., & Nkamnebe, A. (2020). Predictors of Islamic bank adoption: Nigerian perspective. International Journal of
Islamic and Middle Eastern Finance and Management, 14(2), 247-267. https://doi.org/10.1108/IMEFM-01-2019-

107
GATR-Global J. Bus. Soc. Sci. Review 12(3) 91 — 113 (2024)


https://doi.org/10.1007/978-3-642-69746-3_2
https://doi.org/10.1016/j.techsoc.2020.101367
https://doi.org/10.1016/j.techsoc.2020.101293
https://doi.org/10.1016/j.ijinfomgt.2017.01.002
https://doi.org/10.1016/j.techsoc.2020.101320
https://doi.org/10.1016/j.spc.2020.07.013
https://doi.org/10.1108/MRR-03-2020-0118
https://doi.org/10.1108/MRR-03-2020-0118
https://doi.org/10.1108/IJBM-07-2018-0183
https://doi.org/10.1016/j.frl.2019.101333
https://doi.org/10.1108/IJPCC-06-2020-0069
https://doi.org/10.1016/j.ergon.2018.09.004
https://www.centerforfinancialinclusion.org/privacy-perceptions-attitudes-and-behaviors-perspectives-from-indonesian-smartphone-users
https://www.centerforfinancialinclusion.org/privacy-perceptions-attitudes-and-behaviors-perspectives-from-indonesian-smartphone-users
https://doi.org/10.1108/JIMA-10-2018-0182
https://doi.org/10.1108/K-03-2020-0185
https://doi.org/10.1108/K-03-2020-0185
https://doi.org/10.1108/apjie-08-2017-029
https://doi.org/10.1108/IJBM-07-2018-0174
http://hdl.handle.net/1721.1/15192
https://www.dosm.gov.my/v1/index.php?r=column/cthemeByCat&cat=155&bul_id=dTZXanV6UUdyUEQ0SHNWOVhpSXNMUT09&menu_id=L0pheU43NWJwRWVSZklWdzQ4TlhUUT09
https://www.dosm.gov.my/v1/index.php?r=column/cthemeByCat&cat=155&bul_id=dTZXanV6UUdyUEQ0SHNWOVhpSXNMUT09&menu_id=L0pheU43NWJwRWVSZklWdzQ4TlhUUT09
https://doi.org/10.1016/j.copsyc.2020.03.008
https://doi.org/10.1108/IMEFM-01-2019-0035

Ng Hui Chen, Muzafar Shah Habibullah and Resul Sapar

0035

Farzin, M., Sadeghi, M., Yahyayi Kharkeshi, F., Ruholahpur, H., & Fattahi, M. (2021). Extending UTAUT2 in M-
banking adoption and actual use behavior: Does WOM communication matter? Asian Journal of Economics and
Banking, 5(2), 136—157. https://doi.org/10.1108/ajeb-10-2020-0085

Fishbein, M., & Ajzen, 1. (1975). Chapter 8: Prediction of Behavior. In Belief, Attitude, Intention, and Behavior: An
Introduction to Theory and Research.

Flavian, C., Guinaliu, M., & Lu, Y. (2020). Mobile payments adoption — introducing mindfulness to better understand
consumer behavior. International Journal of Bank Marketing, 38(7), 1575-1599. https://doi.org/10.1108/1JBM-
01-2020-0039

Flavian, C., Pérez-Rueda, A., Belanche, D., & Casalo, L. V. (2022). Intention to use analytical artificial intelligence (Al)
in services — the effect of technology readiness and awareness. Journal of Service Management, 33(2), 293-320.
https://doi.org/10.1108/JOSM-10-2020-0378

Gerlach, J. M., & Lutz, J. K. T. (2019). Evidence on Usage Behavior and Future Adoption Intention of Fintechs and
Digital Finance Solutions. The International Journal of Business and Finance Research, 13(2), 83—105.

Gupta, K., & Arora, N. (2020). Investigating consumer intention to accept mobile payment systems through unified
theory of acceptance model: An Indian perspective. South Asian Journal of Business Studies, 9(1), 88—114.
https://doi.org/10.1108/SAJBS-03-2019-0037

Hair, J. F., Risher, J. J., Sarstedt, M., & Ringle, C. M. (2019). When to use and how to report the results of PLS-SEM.
European Business Review, 31(1), 2-24. https://doi.org/10.1108/EBR-11-2018-0203

Hair, J., Hult, G. T., Ringle, C., & Sarstedt, M. (2017). A Primer on Partial Least Squares Structural Equation Modeling
(PLS-SEM). In Sage Publications, Inc. (2nd ed.).

Handarkho, Y. D., & Harjoseputro, Y. (2020). Intention to adopt mobile payment in physical stores: Individual switching
behavior perspective based on Push—Pull-Mooring (PPM) theory. Journal of Enterprise Information
Management, 33(2), 285-308. https://doi.org/10.1108/JEIM-06-2019-0179

Haqqi, F. R., & Suzianti, A. (2020). Exploring Risk and Benefit Factors Affecting User Adoption Intention of Fintech in
Indonesia. ACM International Conference Proceeding Series, 13—18. https://doi.org/10.1145/3400934.3400939

Holbrook, M. B., & Hirschman, E. C. (1982). The Experiential Aspects of Consumption: Consumer Fantasies, Feelings,
and Fun. Journal of Consumer Research, 9(2), 132—140. https://doi.org/10.1086/208906

Hu, Z., Ding, S., Li, S., Chen, L., & Yang, S. (2019). Adoption intention of fintech services for bank users: An empirical
examination with an extended technology acceptance model. Symmetry, 11(3).
https://doi.org/10.3390/sym11030340

Humbani, M., & Wiese, M. (2019). An integrated framework for the adoption and continuance intention to use mobile
payment apps. International Journal of Bank Marketing, 37(2), 646—-664. https://doi.org/10.1108/[JBM-03-2018-
0072

Hussain, M., Mollik, A. T., Johns, R., & Rahman, M. S. (2019). M-payment adoption for bottom of pyramid segment: an
empirical investigation. International Journal of Bank Marketing, 37(1), 362-381. https://doi.org/10.1108/1JBM-
01-2018-0013

Jadil, Y., Rana, N. P., & Dwivedi, Y. K. (2021). A meta-analysis of the UTAUT model in the mobile banking literature:
The moderating role of sample size and culture. Journal of Business Research, 132, 354-372.
https://doi.org/10.1016/J.JBUSRES.2021.04.052

Jayashankar, P., Nilakanta, S., Johnston, W. J., Gill, P., & Burres, R. (2018). IoT adoption in agriculture: the role of
trust, perceived value and risk. Journal of Business and Industrial Marketing, 33(6), 804-821.
https://doi.org/10.1108/JBIM-01-2018-0023

Johnson, V. L., Kiser, A., Washington, R., & Torres, R. (2018). Limitations to the rapid adoption of M-payment
services: Understanding the impact of privacy risk on M-Payment services. Computers in Human Behavior, 79,
111-122. https://doi.org/10.1016/j.chb.2017.10.035

Jinger, M., & Mietzner, M. (2019). Banking goes digital: The adoption of FinTech services by German households.
Finance Research Letters, 34, 1-13. https://doi.org/10.1016/j.fr1.2019.08.008

Kala Kamdjoug, J. R., Wamba-Taguimdje, S. L., Wamba, S. F., & Kake, I. B. e. (2021). Determining factors and
impacts of the intention to adopt mobile banking app in Cameroon: Case of SARA by afriland First Bank. Journal
of Retailing and Consumer Services, 61(December 2020), 102509.
https://doi.org/10.1016/j.jretconser.2021.102509

Karjaluoto, H., Shaikh, A. A., Leppdniemi, M., & Luomala, R. (2020). Examining consumers’ usage intention of
contactless payment systems. [International Journal of Bank  Marketing, 38(2), 332-351.
https://doi.org/10.1108/1JBM-04-2019-0155

Khalilzadeh, J., Ozturk, A. B., & Bilgihan, A. (2017). Security-related factors in extended UTAUT model for NFC based
mobile payment in the restaurant industry. Computers in Human Behavior, 70(2017), 460-474.
https://doi.org/10.1016/j.chb.2017.01.001

Kim, D. J., Ferrin, D. L., & Rao, H. R. (2008). A trust-based consumer decision-making model in electronic commerce:

108
GATR-Global J. Bus. Soc. Sci. Review 12(3) 91 — 113 (2024)


https://doi.org/10.1108/IMEFM-01-2019-0035
https://doi.org/10.1108/ajeb-10-2020-0085
https://doi.org/10.1108/IJBM-01-2020-0039
https://doi.org/10.1108/IJBM-01-2020-0039
https://doi.org/10.1108/JOSM-10-2020-0378
https://doi.org/10.1108/SAJBS-03-2019-0037
https://doi.org/10.1108/EBR-11-2018-0203
https://doi.org/10.1108/JEIM-06-2019-0179
https://doi.org/10.1145/3400934.3400939
https://doi.org/10.1086/208906
https://doi.org/10.3390/sym11030340
https://doi.org/10.1108/IJBM-03-2018-0072
https://doi.org/10.1108/IJBM-03-2018-0072
https://doi.org/10.1108/IJBM-01-2018-0013
https://doi.org/10.1108/IJBM-01-2018-0013
https://doi.org/10.1016/J.JBUSRES.2021.04.052
https://doi.org/10.1108/JBIM-01-2018-0023
https://doi.org/10.1016/j.chb.2017.10.035
https://doi.org/10.1016/j.frl.2019.08.008
https://doi.org/10.1016/j.jretconser.2021.102509
https://doi.org/10.1108/IJBM-04-2019-0155
https://doi.org/10.1016/j.chb.2017.01.001

Ng Hui Chen, Muzafar Shah Habibullah and Resul Sapar

The role of trust, perceived risk, and their antecedents. Decision Support Systems, 44(2), 544-564.
https://doi.org/10.1016/j.dss.2007.07.001

Kim, H. W., Chan, H. C., & Gupta, S. (2007). Value-based Adoption of Mobile Internet: An empirical investigation.
Decision Support Systems, 43(1), 111-126. https://doi.org/10.1016/j.dss.2005.05.009

Kim, M. K., Joo, C., & Park, J. H. (2017). Investigating the determinants of low adoption of tablet PCs in Korean firms:
Effects of value perception and alternative attractiveness. Telematics and Informatics, 34(8), 1557-1571.
https://doi.org/10.1016/j.tele.2017.07.003

Kim, S. H., Bae, J. H., & Jeon, H. M. (2019). Continuous intention on accommodation apps: Integrated value-based
adoption and expectation-confirmation model analysis. Sustainability — (Switzerland), 11(6), 1-17.
https://doi.org/10.3390/sul1061578

KPMG. (2023). Pulseof Fintech HI’23 Global analysis of fintech Sfunding.
https://assets.kpmg.com/content/dam/kpmg/xx/pdf/2023/07/global-pulse-of-fintech-h123-report-web.pdf

Lee, J. M., & Kim, H. J. (2020). Determinants of adoption and continuance intentions toward Internet-only banks.
International Journal of Bank Marketing, 38(4), 843—865. https://doi.org/10.1108/IJBM-07-2019-0269

Li, Y., Mou, J., Ye, L., Long, J., & Huang, W. (Wayne). (2021). An empirical investigation of the utilitarian, social
benefits in LBS information disclosure—The moderating effect of the gender based social role theory.
International Journal of Information Management, 56(September 2020), 102243.
https://doi.org/10.1016/].ijjinfomgt.2020.102243

Li¢bana-Cabanillas, F., Japutra, A., Molinillo, S., Singh, N., & Sinha, N. (2020). Assessment of mobile technology use
in the emerging market: Analyzing intention to use m-payment services in India. Telecommunications Policy,
44(9). https://doi.org/10.1016/j.telpol.2020.102009

Lin, K. Y., Wang, Y. T., & Huang, T. K. (2020). Exploring the antecedents of mobile payment service usage:
Perspectives based on cost—benefit theory, perceived value, and social influences. Online Information Review,
44(1), 299-318. https://doi.org/10.1108/OIR-05-2018-0175

Liu, Y. i, Yan, W., & Hu, B. (2021). Resistance to facial recognition payment in China: The influence of privacy-related
factors. Telecommunications Policy, 45(5). https://doi.org/10.1016/j.telpol.2021.102155

Loh, X. M., Lee, V. H., Tan, G. W. H., Ooi, K. B., & Dwivedi, Y. K. (2021). Switching from cash to mobile payment:
what’s the hold-up? Internet Research, 31(1), 376-399. https://doi.org/10.1108/INTR-04-2020-0175

Madan, K., & Yadav, R. (2018). Understanding and predicting antecedents of mobile shopping adoption: A developing
country  perspective.  Asia  Pacific Journal of Marketing and  Logistics, 30(1), 139-162.
https://doi.org/10.1108/APIML-02-2017-0023

Malaymail. (2023, October 30). PayNet: Selangor, Penang achieve 90pc penetration rate in digital payment. Malaymail.
https://www.malaymail.com/news/money/2023/10/30/paynet-selangor-penang-achieve-90pc-penetration-rate-in-
digital-payment/99277

Maureen Nelloh, L. A., Santoso, A. S., & Slamet, M. W. (2019). Will users keep using mobile payment? It depends on
trust and cognitive perspectives. Procedia Computer Science, 161, 1156-1164.
https://doi.org/10.1016/j.procs.2019.11.228

McKinsey & Company. (2023a). Consumer digital payments: Already mainstream, increasingly embedded, still
evolving. https://www.mckinsey.com/industries/financial-services/our-insights/banking-matters/consumer-digital-
payments-already-mainstream-increasingly-embedded-still-evolving

McKinsey & Company. (2023b). Fintechs: A new paradigm of growth. https://www.mckinsey.com/industries/financial-
services/our-insights/fintechs-a-new-paradigm-of-growth#/

Merhi, M., Hone, K., & Tarhini, A. (2019). A cross-cultural study of the intention to use mobile banking between
Lebanese and British consumers: Extending UTAUT2 with security, privacy and trust. Technology in Society,
59(June). https://doi.org/10.1016/j.techsoc.2019.101151

Miller, V. D., Johnson, J. R., & Grau, J. (1994). Antecedents to willingness to participate in a planned organizational
change. Journal of Applied Communication Research, 22(1), 59-80. https://doi.org/10.1080/00909889409365387

Mohd Thas Thaker, M. A. Bin, Allah Pitchay, A. Bin, Mohd Thas Thaker, H. Bin, & Amin, M. F. Bin. (2019). Factors
influencing consumers’ adoption of Islamic mobile banking services in Malaysia: An approach of partial least
squares (PLS). Journal of Islamic Marketing, 10(4), 1037-1056. https://doi.org/10.1108/JIMA-04-2018-0065

Mombeuil, C., & Uhde, H. (2021). Relative convenience, relative advantage, perceived security, perceived privacy, and
continuous use intention of China’s WeChat Pay: A mixed-method two-phase design study. Journal of Retailing
and Consumer Services, 59(November 2020), 102384. https://doi.org/10.1016/j.jretconser.2020.102384

Mouakket, S. (2020). Investigating the role of mobile payment quality characteristics in the United Arab Emirates:
implications for emerging economies. International Journal of Bank Marketing, 38(7), 1465—-1490.
https://doi.org/10.1108/1JBM-03-2020-0139

Pal, A., Herath, T., De’, R., & Raghav Rao, H. (2021). Why do people use mobile payment technologies and why would
they continue? An examination and implications from India. Research Policy, 50(6), 104228.
https://doi.org/10.1016/j.respol.2021.104228

109
GATR-Global J. Bus. Soc. Sci. Review 12(3) 91 — 113 (2024)


https://doi.org/10.1016/j.dss.2007.07.001
https://doi.org/10.1016/j.dss.2005.05.009
https://doi.org/10.1016/j.tele.2017.07.003
https://doi.org/10.3390/su11061578
https://assets.kpmg.com/content/dam/kpmg/xx/pdf/2023/07/global-pulse-of-fintech-h123-report-web.pdf
https://doi.org/10.1108/IJBM-07-2019-0269
https://doi.org/10.1016/j.ijinfomgt.2020.102243
https://doi.org/10.1016/j.telpol.2020.102009
https://doi.org/10.1108/OIR-05-2018-0175
https://doi.org/10.1016/j.telpol.2021.102155
https://doi.org/10.1108/INTR-04-2020-0175
https://doi.org/10.1108/APJML-02-2017-0023
https://www.malaymail.com/news/money/2023/10/30/paynet-selangor-penang-achieve-90pc-penetration-rate-in-digital-payment/99277
https://www.malaymail.com/news/money/2023/10/30/paynet-selangor-penang-achieve-90pc-penetration-rate-in-digital-payment/99277
https://doi.org/10.1016/j.procs.2019.11.228
https://www.mckinsey.com/industries/financial-services/our-insights/banking-matters/consumer-digital-payments-already-mainstream-increasingly-embedded-still-evolving
https://www.mckinsey.com/industries/financial-services/our-insights/banking-matters/consumer-digital-payments-already-mainstream-increasingly-embedded-still-evolving
https://www.mckinsey.com/industries/financial-services/our-insights/fintechs-a-new-paradigm-of-growth%23/
https://www.mckinsey.com/industries/financial-services/our-insights/fintechs-a-new-paradigm-of-growth%23/
https://doi.org/10.1016/j.techsoc.2019.101151
https://doi.org/10.1080/00909889409365387
https://doi.org/10.1108/JIMA-04-2018-0065
https://doi.org/10.1016/j.jretconser.2020.102384
https://doi.org/10.1108/IJBM-03-2020-0139
https://doi.org/10.1016/j.respol.2021.104228

Ng Hui Chen, Muzafar Shah Habibullah and Resul Sapar

Panda, T. K., Kumar, A., Jakhar, S., Luthra, S., Garza-Reyes, J. A., Kazancoglu, 1., & Nayak, S. S. (2020). Social and
environmental sustainability model on consumers’ altruism, green purchase intention, green brand loyalty and
evangelism. Journal of Cleaner Production, 243, 118575. https://doi.org/10.1016/j.jclepro.2019.118575

Patil, P., Tamilmani, K., Rana, N. P., & Raghavan, V. (2020). Understanding consumer adoption of mobile payment in
India: Extending Meta-UTAUT model with personal innovativeness, anxiety, trust, and grievance redressal.
International Journal of Information Management, 54(February), 102144.
https://doi.org/10.1016/].ijjinfomgt.2020.102144

PayNet.  (2022).  Weathering  the  pandemic  PayNet  Digital = Payments  Insights  Study  2022.
https://paynet.my/publications/Digital-Payments-Insights-Study-2022.pdf

Pillai, R., & Sivathanu, B. (2018). An empirical study on the adoption of M-learning apps among IT/ITeS employees.
Interactive Technology and Smart Education, 15(3), 182-204. https://doi.org/10.1108/ITSE-01-2018-0002

Pillai, R., & Sivathanu, B. (2020). Adoption of internet of things (IoT) in the agriculture industry deploying the BRT
framework. Benchmarking, 27(4), 1341-1368. https://doi.org/10.1108/B1J-08-2019-0361

Rahi, S., Abd.Ghani, M., & Hafaz Ngah, A. (2019). Integration of unified theory of acceptance and use of technology in
internet banking adoption setting: Evidence from Pakistan. Technology in Society, 58(February).
https://doi.org/10.1016/j.techsoc.2019.03.003

Rajkumar, N., Vishwakarma, P., & Gangwani, K. K. (2020). Investigating consumers’ path to showrooming: a perceived
value-based perspective. International Journal of Retail and Distribution Management, 49(2), 299-316.
https://doi.org/10.1108/IJRDM-05-2020-0184

Ramayah, T. ., Cheah, J. ., Chuah, F. ., Ting, H. ., & Ali, M. (2018). Partial Least Squares Structural Equation Modeling
(PLS-SEM) using SmartPLS 3.0 (2nd ed.). Pearson Malaysia Sdn. Bhd.

Rogers, E. M. (1962). DIFFUSION OF INNOVATIONS Third Edition.

Ryu, H. S. (2018). What makes users willing or hesitant to use Fintech?: the moderating effect of user type. Industrial
Management and Data Systems, 118(3), 541-569. https://doi.org/10.1108/IMDS-07-2017-0325

Safari, K., Bisimwa, A., & Buzera Armel, M. (2020). Attitudes and intentions toward internet banking in an under
developed financial sector. PSU Research Review, ahead-of-p(ahead-of-print). https://doi.org/10.1108/prr-03-
2020-0009

Sayuti, K. M., & Amin, H. (2022). Islamic mortgage adoption: examining the moderating effects of Islamic altruism.
Journal of Islamic Marketing, 13(8), 1728—1750. https://doi.org/10.1108/JIMA-11-2018-0219

Seiler, V., & Fanenbruck, K. M. (2021). Acceptance of digital investment solutions: The case of robo advisory in
Germany. Research in  International  Business and  Finance, 58(October  2020), 101490.
https://doi.org/10.1016/j.ribaf.2021.101490

Senyo, P. K., & Osabutey, E. L. C. (2020). Unearthing antecedents to financial inclusion through FinTech innovations.
Technovation, 98(June 2019), 102155. https://doi.org/10.1016/j.technovation.2020.102155

Shaikh, I. M., Qureshi, M. A., Noordin, K., Shaikh, J. M., Khan, A., & Shahbaz, M. S. (2020). Acceptance of Islamic
financial technology (FinTech) banking services by Malaysian users: an extension of technology acceptance
model. Foresight, 22(3), 367-383. https://doi.org/10.1108/FS-12-2019-0105

Sharma, R., Singh, G., & Sharma, S. (2020). Modelling internet banking adoption in Fiji: A developing country
perspective.  International  Journal  of  Information  Management, 53(June  2019), 102116.
https://doi.org/10.1016/j.ijinfomgt.2020.102116

Shiau, W. L., Yuan, Y., Pu, X,, Ray, S., & Chen, C. C. (2020). Understanding fintech continuance: perspectives from
self-efficacy and ECT-IS theories. Industrial Management and Data Systems, 120(9), 1659-1689.
https://doi.org/10.1108/IMDS-02-2020-0069

Shmueli, G., Sarstedt, M., Hair, J. F., Cheah, J. H., Ting, H., Vaithilingam, S., & Ringle, C. M. (2019). Predictive model
assessment in PLS-SEM: guidelines for using PLSpredict. European Journal of Marketing, 53(11), 2322-2347.
https://doi.org/10.1108/EJM-02-2019-0189

Singh, N., & Sinha, N. (2020). How perceived trust mediates merchant’s intention to use a mobile wallet technology.
Journal of Retailing and Consumer Services, 52(March 2019). https://doi.org/10.1016/j.jretconser.2019.101894

Sivathanu, B. (2019). Adoption of digital payment systems in the era of demonetization in India: An empirical study.
Journal of Science and Technology Policy Management, 10(1), 143—171. https://doi.org/10.1108/JSTPM-07-
2017-0033

Siyal, A. W., Ding, D., & Siyal, S. (2019). M-banking barriers in Pakistan: a customer perspective of adoption and
continuity intention. Data Technologies and Applications, 53(1), 58-84. https://doi.org/10.1108/DTA-04-2018-
0022

Sobti, N. (2019). Impact of demonetization on diffusion of mobile payment service in India: Antecedents of behavioral
intention and adoption using extended UTAUT model. Journal of Advances in Management Research, 16(4),
472-497. https://doi.org/10.1108/JAMR-09-2018-0086

Sohn, K., & Kwon, O. (2020). Telematics and Informatics Technology acceptance theories and factors in fl uencing arti
fi cial Intelligence-based intelligent products. 47(July 2019), 1-14.

110
GATR-Global J. Bus. Soc. Sci. Review 12(3) 91 — 113 (2024)


https://doi.org/10.1016/j.jclepro.2019.118575
https://doi.org/10.1016/j.ijinfomgt.2020.102144
https://paynet.my/publications/Digital-Payments-Insights-Study-2022.pdf
https://doi.org/10.1108/ITSE-01-2018-0002
https://doi.org/10.1108/BIJ-08-2019-0361
https://doi.org/10.1016/j.techsoc.2019.03.003
https://doi.org/10.1108/IJRDM-05-2020-0184
https://doi.org/10.1108/IMDS-07-2017-0325
https://doi.org/10.1108/prr-03-2020-0009
https://doi.org/10.1108/prr-03-2020-0009
https://doi.org/10.1108/JIMA-11-2018-0219
https://doi.org/10.1016/j.ribaf.2021.101490
https://doi.org/10.1016/j.technovation.2020.102155
https://doi.org/10.1108/FS-12-2019-0105
https://doi.org/10.1016/j.ijinfomgt.2020.102116
https://doi.org/10.1108/IMDS-02-2020-0069
https://doi.org/10.1108/EJM-02-2019-0189
https://doi.org/10.1016/j.jretconser.2019.101894
https://doi.org/10.1108/JSTPM-07-2017-0033
https://doi.org/10.1108/JSTPM-07-2017-0033
https://doi.org/10.1108/DTA-04-2018-0022
https://doi.org/10.1108/DTA-04-2018-0022
https://doi.org/10.1108/JAMR-09-2018-0086

Ng Hui Chen, Muzafar Shah Habibullah and Resul Sapar

Suzianti, A., Haqqi, F. R., & Fathia, S. N. (2021). Strategic recommendations for financial technology service
development: a comprehensive risk-benefit IPA-Kano analysis. Journal of Modelling in Management, ahead-of-
p(ahead-of-print). https://doi.org/10.1108/jm2-11-2020-0297

Talwar, S., Dhir, A., Khalil, A., Mohan, G., & Islam, A. K. M. N. (2020). Point of adoption and beyond. Initial trust and
mobile-payment  continuation intention. Journal of Retailing and  Consumer  Services, 55.
https://doi.org/10.1016/j.jretconser.2020.102086

Taylor, S., & Todd, P. A. (1995). Understanding information technology usage: A test of competing models. Information
Systems Research. https://doi.org/10.1287/isre.6.2.144

Thompson, R., Higgins, C., & Howell, J. (1991). Personal Computing Toward a Conceptual Model of Utilization.
Management Information Systems Quarterly, 15(1). https://aisel.aisnet.org/misq/voll5/iss1/7

United Overseas Bank, PWC, & Singapore FinTech Association. (2023). FinTech in ASEAN 2023: Seeding the Green
Transition. https://www.uobgroup.com/techecosystem/news-insights-fintech-in-asean-2023.html

Venkatesh, V., Morris, M. G., Davis, G. B., & Davis, F. D. (2003). User Acceptance of Information Technology:
Toward a Unified View. MIS Quarterly, 27(3), 425-478. https://doi.org/10.1201/9780849375477.ch230

Venkatesh, V., Thong, J. Y. L., & Xu, X. (2012). Consumer Acceptance and Use of Information Technology: Extending
the Unified Theory of Acceptance and Use of Technology. MIS Quarterly, 36(1), 157-178.

Verma, S., Chaurasia, S. S., & Bhattacharyya, S. S. (2020). The effect of government regulations on continuance
intention of in-store proximity mobile payment services. International Journal of Bank Marketing, 38(1), 34-62.
https://doi.org/10.1108/IJBM-10-2018-0279

VISA. (2022). Visa Consumer Payment Attitudes Study 2022 - Navigating a New Era in Payments. 45.
https://my.review.visa.com/dam/VCOM/regional/ap/documents/visa-cpa-report-smt-2022.pdf

Vishwakarma, P., Mukherjee, S., & Datta, B. (2020). Travelers’ intention to adopt virtual reality: A consumer value
perspective. Journal of  Destination Marketing and  Management, 17(June), 100456.
https://doi.org/10.1016/j.jdmm.2020.100456

Wang, Y. Y., Lin, H. H.,, Wang, Y. S., Shih, Y. W., & Wang, S. T. (2018). What drives users’ intentions to purchase a
GPS Navigation app: The moderating role of perceived availability of free substitutes. Internet Research, 28(1),
251-274. https://doi.org/10.1108/IntR-11-2016-0348

Wang, Z., GUAN, Z., Hou, F., Li, B.,, & Zhou, W. (2019). What determines customers’ continuance intention of
FinTech? Evidence from YuEbao. [ndustrial Management and Data Systems, 119(8), 1625-1637.
https://doi.org/10.1108/IMDS-01-2019-0011

Widyanto, H. A., Kusumawardani, K. A., & Yohanes, H. (2021). Safety first: extending UTAUT to better predict mobile
payment adoption by incorporating perceived security, perceived risk and trust. Journal of Science and
Technology Policy Management. https://doi.org/10.1108/JSTPM-03-2020-0058

Williams, M. D., Rana, N. P., & Dwivedi, Y. K. (2015). The unified theory of acceptance and use of technology
(UTAUT): A literature review. Journal of Enterprise Information Management, 28(3), 443-448.
https://doi.org/10.1108/JEIM-09-2014-0088

Zeithaml, V. A. (1988). Consumer Perceptions of Price, Quality, and Value: A Means-End Model and Synthesis of
Evidence. Journal of Marketing, 52(3), 2. https://doi.org/10.2307/1251446

Zhao, H., Anong, S. T., & Zhang, L. (2019). Understanding the impact of financial incentives on NFC mobile payment
adoption: An experimental analysis. International Journal of Bank Marketing, 37(5), 1296-1312.
https://doi.org/10.1108/IJBM-08-2018-0229

Appendix
Constructs Items Adopted and adapted
from
Performance 1. 1 find FinTech payment useful in managing Patil et al. (2020),
Expectancy my daily financial needs. Venkatesh et al. (2012)

2. Using FinTech payment helps me to
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Constructs

Items

Adopted and

from

adapted

Effort Expectancy

Social Influence

Economic Benefit

Social Benefit

Perceived Privacy
Risk

Perceived
Security Risk

—_—

—_—

accomplish my financial needs more quickly.

Using FinTech payment makes it easier for
me to perform financial transactions.

Using FinTech payment increases my overall
financial performance.

I find FinTech payment easy to use.

My interaction with FinTech payment is clear
and understandable.

I find FinTech payment flexible to interact
with.

I find it easy to get FinTech payment to do
what I want it to do.

People who are important to me think that I
should use FinTech payment.

People who influence my behavior think that
I should use FinTech payment.

People whose opinions that I value prefer that
I use FinTech payment.

If many of my acquaintances keep using
FinTech, then I would be more willing to use
FinTech payment.

It is wise to adopt the choice of other users
when deciding whether to use FinTech
payment.

Using Fintech is cheaper
traditional financial payment.

I can save money when I use Fintech
payment.

I can use various financial services with a
low cost when I use Fintech payment.

I do (might) expect financial gains from the
usage of FinTech payment.

than using

I benefit others when I use FinTech payment.
When I use FinTech payment, all people are
protected from infectious diseases.
Using FinTech payment has
advantages for society.

Using FinTech payment ensures the well-
being of society.

many

Privacy could be exposed or accessed when I
use FinTech payment.

It would be risky to disclose my personal
information on FinTech payment platforms.
There would be a high potential for loss
associated with disclosing my personal
information on FinTech payment platforms.
There would be too much uncertainty
associated with giving my personal
information to FinTech payment platforms.

I worry about the abuse of my financial
information (e.g.transaction and private

Patil et al. (2020) |,
Venkatesh et al. (2012)

Handarkho & Harjoseputro
(2020), Venkatesh et al.
(2012)

Gerlach & Lutz (2019),
Ryu (2018)

Lietal. (2021)

Y. li Liu et al. (2021)

Ryu (2018), Johnson et al.
(2018)

GATR-Global J. Bus. Soc. Sci. Review 12(3) 91 — 113 (2024)

112



Ng Hui Chen, Muzafar Shah Habibullah and Resul Sapar

Constructs

Items

Adopted and adapted
from

Regulatory
Support

Openness
change

Intention

to

information) when I use Fintech payment.

My financial information is not secure when I
use Fintech payment.

I worry that someone can hack and access my
financial information when 1 use Fintech
payment.

I worry that the FinTech payment providers
do not have security measures to protect my
financial information.

I worry that the FinTech payment providers
are incapable to ensure the security of my
financial information.

I Dbelieve the government supports and
improves the use of FinTech payment.

I believe the government has introduced
favorable legislation and regulations for
FinTech payment.

I believe the government is active in setting
up all kinds of infrastructure such as the
infrastructure telecom network and providing
financial incentives which has a positive role
in promoting FinTech payment.

I believe government regulations and
monitoring can reduce the risks of using
FinTech payment.

I always look for new methods to do
payment.

I am open to experimenting with new
FinTech payment.

I am ready for new experiences in FinTech
payment.

I am a risk-taker and like to experience new
things.

I am likely to use FinTech payment in the
near future.

Given the opportunity, I will use FinTech
payment immediately.

I will think about using FinTech payment.

I plan to use FinTech payment for my future
purchases.

Albayati et al. (2020), Hu
et al.(2019)

Pillai & Sivathanu (2018),
Pillai & Sivathanu (2020)

Zhao et al. (2019), Flavian
et al. (2020)

GATR-Global J. Bus. Soc. Sci. Review 12(3) 91 — 113 (2024)

113



