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The purpose of this paper is to empirically test the suggested
modification of Unified Theory of Acceptance and Use of
Technology2 by introducing perceived value as mediating construct
in it. To accomplish the specified objective, data was collected from
426 mobile-payment users in Pakistan. Data was then analyzed by
using SmartPLS3. Study identified that mobile-payment users
consider perceived value as a substantial part of the service along
with other external variables. More specifically all constructs of
Unified Theory of Acceptance and Use of Technology2 affects
perceived value except one construct i.e. price value. This study adds
value in literature by modifying the model with perceived value and
understanding that what attributes of m-payment deliver value to
users leading to its adoption. The modified model of this paper
empirically proved the replacement of price value with perceived
value.
Key words: UTAUT2, M-Payment, Perceived Value, Behavioral Intention, Price Value
INTRODUCTION
The fast pace of information and communication technology (ICT) has amplified in past years
triggering a great uplift to mobile technology and electronic commerce based practices
(Shareef, Davies & Rana, 2019). The current post pandemic situation has heightened the usage
of mobile phones. These devices serve as a medium through which financial transactions are
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accomplished and referred as mobile payment (m-payment) -a process through which value is
transferred via mobile devices without participation of banking progressions (Dahlberg, Guo
& Ondrus, 2015; Abrahão, Moriguchi & Andrade, 2016). Consumer adoption of m-Payment
has remained one of the most investigated themes (Hussain et al., 2018) in different contexts
by applying different models (Slade et al., 2014; Abrahão, Moriguchi & Andrade, 2016; Brohi
et al., 2018; Hussain et al., 2018). Former researchers have employed number of different
information system theories e.g. “Diffusion of Innovation theory (Powell, Stern, Krohn, &
Ardoin), Theory of Planned Behavior (TPB), Decomposed Theory of Planned Behaviour (DTPB), Technology Acceptance Model (TAM), Unified Theory of Acceptance and Use of
Technology (UTAUT), and Valence Framework” etc. to understand the consumer behaviour
towards different kind of technological innovations (Slade, Williams, & Dwivedi, 2013). The
most recent work in m-Payments shows use of Unified Theory of Acceptance and Use of
Technology (UTAUT) to understand consumer behavior (Hussain et al., 2018) as it has better
explanatory power as compared to rest of the models (Rondan-cataluña et al., 2015). To
understand behavior towards technological innovation generally and m-payment specifically
Venkatesh (2003) and others applied UTAUT followed by application of UTAUT2 recently by
Hussain et al., (2018) and others in developing realms’ perspective. Some other scholars have
also focused on extension of theory by including other external variables e.g. Brohi et al.,
(2018) included compatibility, risk and innovativeness, Abrahão et al., (2016) included
perceived risk as external variable, Baabdullah, Abdallah, Rana and Kizgin (2019) extended
theory by combining two models (UTAUT2 and Delone and Mclean information system
Models.
Understanding consumers’ adoption of technology by applying single model/theory is not
enough to understand specific characteristics due to dynamic nature of these models (NaranjoZolotov, Oliveira & Casteleyn, 2019). Keeping in view to understand the consumers’ adoption
intention of m-payment, current study integrate UTAUT2, and value consumption theory as
suggested by Venkatesh et al., (2016) “it is necessary to draw on other theoretical perspectives
to identify and examine specific characteristics” of adoption. It is known fact that in consumer
behavior literature, perceived value is important to develop consumers intentions towards
product/service (Cheng, Wang, Lin & Vivek, 2009). For deeper understanding of consumers
intention towards m-payment it is important to understand value perception of consumers. To
expand the understanding towards the under-pining phenomenon current study was organized.
Shaw and Sergueeva’s study (2019) adopted perceived value along with perceived privacy
concern in context of m-commerce and found that perceived value was associated only with
one construct of theory i.e. performance expectancy hence, there exists a research gap which
was addressed in current study. Moreover Tamilmani et al., (2021) suggested to add new
mediating and moderating mechanism in existing model. Thus, this study aimed at establishing
a link between UTAUT2 constructs and behavioral intention through perceived value as
mediating variable to understand the consumers’ intention toward m-payments in Pakistan.
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LITERATURE REVIEW
The use of mobile phone for financial transactions specifically those who do not hold banks
accounts is called m-payment. According to De Bel, and Gaza, (2011, p.12) m-payment is
“transfer of funds in return for a good or service, where the mobile phone is involved in both
the initiation and confirmation of the payment”. Now-a-days not only smart phones but basic
phones can also be used for payments of different kind of digital contents e.g. ring tones, music,
news, games, transport and other retail services (Kim, Mirusmonov & Lee, 2013). Venkatesh,
Morris, Davis and Davis (2003) presented the UTAUT to measure behavioral intentions of
customers towards technology. There are four prime constructs of theory: “performance
expectancy, effort expectancy, social influence, and facilitating conditions”. In 2012
Venkatesh, Thong, and Xu, (2012) extended UTAUT and added three new constructs “hedonic
motivation, price value and habit” in it and renamed the theory as UTAUT2 and their impact
on behavioral intention was confirmed. Venkatesh et al., (2013) tested this theory on mobile
internet technology in Hong Kong and later, various studies in various contexts were
undertaken with little modifications. Hussain et al., (2018) applied this theory on m-payment
in Bangladesh considering bottom of pyramid people and another construct lifestyle
compatibility was added; total eight construct were used to measure consumer adoption
intension of consumers towards mobile payment system. Similarly, Shaw and Sergueeva
(2019) have applied UTAUT2 theory in mobile commerce sector including two external
variables perceived privacy risks and perceived value. Baabdullaha et al., (2019) applied it in
mobile banking with combination of D & M IS Success Model, and others e.g. Abdullah et al.,
(2018); Abrahão et al., (2016); Bendar and Al-sahouly, (2017); Brohi et al., (2018); Min, So,
and Jeong, (2018) applied both UTAUT and UTAUT2 to shed light on consumer adoption of
new technological services.
HYPOTHESIS DEVELOPMENT
This section focusses on developing relations among all constructs of UTAUT2 and perceived
value to understand the customers’ intention to adopt m-payment. Performance expectancy is
defined as benefits or gains (e.g., cost and time avoiding eﬃciency, ease of access,
customization, convenience) that a user can obtain from use of innovative service (Venkatesh
et al., 2003). Performance expectancy is proved as crucial predictor of adoption intention in
different study of mobile technologies e.g. internet banking, (Abdallah, Dwivedi, Rana &
Algharabat, 2018; Oliveira, Thomas, Baptista & Campos, 2017; Baabdullah et al., 2019), mcommerce (Chopdar et al., 2018; Shaw and Sergueeva, 2019) and in mobile payment system
scholars have also confirm that performance expectancy considerably influences the user
intention to adopt m-payment (Slade & Williams, 2013; Abrahão, Moriguchi & Andrade, 2016;
Ariyanti, 2016; Baptista & Oliveira, 2016). Performance expectancy is also considered as one
of driver of perceived value (Jeyaraj et al., 2006). According to Davis (1989) perceived utility
of product increase its performance. Performance expectancy of innovation is associated with
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functional value and overall perceived value of innovation (Gill, Byslma & Ouschan, 2007).
Past studies proved considerable connection between performance expectancy and perceived
value. Convenience of using m-payment at any time and at any place increase consumers’
perceived value of m-payment (Yoon & Kim, 2007). Similar results were also depicted in a
research by Commerce, Silva, and Souza (2018) and most recently was also reinforced in a
study by Shaw and Sergueeva (2019) survey.
H1a: Performance expectancy significantly affect consumer intention to adopt m-payment.
H1b: Performance expectancy significantly effect on Perceived value of m-payment.
“Effort expectancy is degree to which new product or service is easy to use, originally
conceptualized as extent of ease connected with use of system” (Venkatesh et al., 2003, p.450).
It was proved an important factor in different studies of internet banking, and said as key
determinant of adoption intention (Martins & Oliveira, 2014; Abdallah et al., 2018). Perceived
ease of use from Davis (1989) model is considered as its source factor, proved by various
studies that perceived ease of use contributes to behavioral intention to adopt internet banking
e.g. (Al-somali & Clegg, 2009; Cheng et al., 2009). Various researchers have also verified
that effort expectancy considerably influences user intention to adopt m-payment (Slade et al.,
2013; Ariyanti, 2016; Abrahão et al., 2016; Baptista & Oliveira, 2016; Shaw & Sergueeva,
2019). Effort expectancy of innovation is associated with overall value of product. In different
mobile payment studies effort expectancy is considered as an important element (Abrahão,
Moriguch & Andrade, 2016; Teo, Tan, Ooi & Lin,2015; Tan, Ooi, Hew & Yew,2015). Mpayment system is considered as easy to use without any complexity and users have to exert
little effort to transfer money; this convenience lead to perceive higher value of service (Pura,
2005; Colwell et al., 2008). In extension of UTAUT by (Pitchayadejanant, 2014), effort
expectancy was proved as predictor of perceived value. Liu, Zhao, and Chau, (2014)
demonstrated that effort expectancy significantly affects perceived value; which was later also
intensified by Commerce, Silva and Souza (2018).
H2a: Effort expectancy significantly affect consumer intention to adopt m-payment.
H2b: Effort expectancy significantly affect Perceived value of m-payment.
Social inﬂuence was conceptualized by Venkatesh et al. (2003, p.450) as “the extent to which
an individual perceives that important others believe he/she should apply the new system”.
When consumer considers certain innovation is important for other people in society, they feel
social pressure to use it (Venkatesh et al., 2012). In collectivist societies like Pakistan most of
the decisions are made in group and influenced by other members of group. On the way to
lessen ambiguity friends and family play an important role in determining intentions (Tan,
Chong, Ooi, & Chong, 2010; Abdallah et al., 2018). In previous studies of consumer behavior
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social influence was underlined as predictor of behavioral intention (Al-somali, Clegg, 2009;
Abushanab, Pearson & Setterstrom, 2010; Martins & Oliveira, 2014). Abrahão et al., (2016)
proved it as a valuable predictor of consumer intention to adopt M-Payment along with
confirmatory evidence from several other studies (e.g., Hussain et al., 2018, Shaw &
Sergueeva, 2019). An innovation which increases consumer’s social acceptance also increases
social value of new offerings (Abrahão, Moriguchi & Andrade, 2016). According to Sheth et
al. (1991) social value is acquired when uers finds association with one or more social groups
(Soomro & Abdelwahed, 2021). Mobile payment studies proved that social influence is
predictor of social value if consumer use such product and increase overall value of product. It
was reported by Pitchayadejanant (2011) that consumers are not intended to use innovation
based on social influence only; until they do not perceive it valuable.
H3a: Social Influence significantly effect consumer intention to adopt m-payment.
H3b: Social Influence significantly effect Perceived value of m-payment.
Facilitating conditions are described as “degree to which an individual believes that an
organizational and technical infrastructure exists to support use of the system” (Venkatesh et
al., 2003, p.453). In studies of m-payment location of merchant and availability to make
transaction and working condition of EDC machine (electronic data capture machine used for
data processing at point of sale) is considered as facilitating condition to drive consumer
intention to adopt (Ariyanti, 2016). In other studies scholars proved that facilitating conditions
significantly influenced consumer intention to adopt m-payment (Slade et al., 2014; Baptista
& Oliveira, 2015; Teo et al., 2015). Hossain, Hasan, Chan, and Ahmed, (2017) proved that
facilitating conditions as an important predictor of consumer intention to adopt m-payment,
while relation is also intensified by Hussain et al. (2018). When customers have information
and knowledge necessary for service along with skill to perform certain behavior they develop
convenience value (Wang, Lo & Hui, 2003). When users consider that circumstances are in
favor of product use and helps to facilitate its usage the perceived value of such kind of service
is high (Magsamen-conrad et al., 2015). In this context Commerce et al., (2018) have also
proved a significant relationship between facilitating condition and perceived value, hence
hypothesized as below.
H4a: Facilitating conditions significantly effect consumer intention to adopt m-payment.
H4b: Facilitating conditions significantly affect Perceived value of m-payment.
“Hedonic motivation is fun, or pleasure derived from using a technology, and it has been
shown to play an important role in determining technology acceptance and use” (Venkatesh
et al., 2012). Through means of technology, the feelings of delight and cheerfulness are
substantial factors of intention to adopt (Childers et al., 2001; Brown, & Venkatesh, 2005; van
der Heijden, 2016). Earlier work on UTAUT2 found hedonic motivation as a signiﬁcant
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predictor of consumers’ behavioral intention to adopt mobile banking (Baptista & Oliveira,
2016).It was reported by Seth, Newman and Gross (1991) that emotional value is associated
with affective state of mind. In similar context other studies stated that online banking is
considered as modern technology related to present life style of people delivering value to
consumers (Gan et al., 2006; Çelik, 2008; Lin & Hsieh, 2011; Riffai, Grant & Edgar, 2012).
In addition to it, users who feel fun, pleasure and joy while using technology are more inclined
to perceive it as more productive and ultimately contributing to perceived value (Venkatesh,
2000;Moon & Kim,2001; Cheng, Sheen & Lou,2006). Consumers often expect enjoyment and
fun whilst using technology; their emotional value or in other words perceived value increases
(Turel, Serenko & Bontis, 2007; Liu, Zhao & Chau, 2014).
H5a: Hedonic Motivation significantly effect consumers’ intention to adopt m- payment.
H5b: Hedonic Motivation significantly effect Perceived value of m-payment.
Price value is measured to play crucial role in consumers’ willingness to adopt new technology
(Mallat, Rossi, & Kristiina, 2008; Venkatesh,Thong & Xu, 2012). Price value is measured
relative to benefits received (Venkatesh et al., 2012). Literature on price value reported that
consumers’ behavioral intention is considerably influenced by price value (Al-hawari & Ward,
2006; Lee, 2006; Ho & Ko, 2008; Gerrard et al., 2010). Shaw and Sergueeva (2019) intensified
this connection in the perspective of m-commerce whereas, Abdallah et al., (2018) tested the
internet banking environment. Studies on m-payment have also strengthened this relationship
(Slade et al., 2014; Abrahao et al., 2016, Husain et al, 2018). Zeithaml (1988) suggested that
if consumers’ sacrifices are lesser, then they perceive higher value of product/service. To
transfer the money through mobile phone consumers, must pay initial transaction cost in terms
of money and efforts to use m-payment (Abrahão, Moriguchi and Andrade, 2016). Researchers
have proved price value as an important antecedent of utilitarian value (Dwivedi et al., 2011).
When consumers pay less amount as compared to perceived benefits, they perceive higher
value of innovation (Islam, 2013). So, consumers adopt m-payment if they consider it valuable
in term of its cost through high perceived value. Price value is significantly associated with
perceived value (Turel, Serenko & Bontis,2007).
H6a: Price Value significantly effect consumer intention to adopt m-payment.
H6b: Price Value significantly effect perceived value of m-payment.
In information system habit is found to have significant impact on affect and actual usage. With
use of certain product consumers develop information and knowledge associated with that
product. This knowledge predicts their behavior which become their habit (Johora & May,
2015). In context of mobile phone, habit was proved as determinant of usage (Zhang et al.,
2018). Literature of mobile payments have discussed positive relationship between habit and
behavioral intention (Keramati, Taeb, Larijani & Mojir, 2012; Morosan & DeFranco, 2016,
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Slade, Williams, Dwivedi, & Piercy, 2015). Most recently it is demonstrated in m-payment
framework by Hussain et al., (2018). Information and knowledge of performing certain
behavior is considered important for functional capabilities and increases perceived value
(Cheng et al., 2009). Rogers (2005) explained that experience and information might decrease
uncertainty related to technological product and helps to automate behavior (Limayem et al.,
2007). Repeated behavior is said to have positive influence on perceived value of service (Chiu
et al., 2012).
H7a: Habit significantly effect consumer intention to adopt m-payment.
H7b: Habit significantly effect perceived value of m-payment.
Based on above-mentioned explanation of perceived value, m-payment is overall assessment
of benefits and gains received against expenses incurred while using m-payment system (Liu,
Zhao & Chau, 2014). Perceived value of product/service will be greater when consumers’
experience is improved with more benefits and less cost (Hsiao, Chang& Tang, 2015). Value
perception has been recognized as important predictor of buying intention (Wu et al., 2018).
Mostly value assessment is done on the basis of quality and price but other types of values are
also important in m-payment perspective (Liu, Zhao and Chau, 2014). Extensive research
shows that perceived value has significant influence on behavioral intention of consumer
(Kleijnen, Ruyter & Wetzels, 2007; Pitchayadejanant, 2014).
H8: Perceived value significantly effect consumer intention to adopt m-payment.
Customers perceived value which ultimately has impact on behavioral intention of consumers
is important when trying to understand consumer behavior. Zeithaml (1988 p. 14) stated it as
“consumer's overall assessment of the utility of a product based on perceptions of what is
received and what is given.” Perceived value was conceptualized differently in different time
periods e.g. transaction and requisition value (Thaler, 1985), consumer (Holbrook, 1994; Sheth,
Newman,& Gross, 1991) conceptualized perceived value as a multidimensional variable
including “functional value, conditional value, social value, emotional value, and epistemic
value.” The current study proposes perceived value as a potential mediator between the
predicting variables of UTAUT2 and the behavioral intention.
H9: Perceived value significantly mediates the relationship between predicting variables and
the consumer intention to adopt m-payment.
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CONCEPTUAL FRAMEWORK
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Figure 1: Conceptual Framework

Based on UTAUT2 and Consumption value foundations, conceptual framework of this study
is given below (see fig 1.) to test for m-payment users in Pakistan. Demographics (age and
gender) were control variables in the study.
METHODOLOGY
Based on well-established instrument this study develops questionnaire measuring different
constructs of UTAUT2 from the scale adopted from (Hussain et al., 2018; Venkatesh, Thong
& Xu,2012). Another important construct of study (perceived value) scale was developed by
Sweeney, and Soutar (2001), functional value was measured with five items, price and social
value was measured with four items adopted from (Sweeney & Soutar, 2001) study. While
epistemic and conditional value scale was adopted from a study of Pura (2005). Behavioral
intention scale was adopted from (Maniam, Dhillon & Baghaei, 2015). Initially, questionnaire
was circulated among a total of 67 respondents for pre-test. Based on results and discussion
with respondent’s questionnaire was aligned for better results of final study. The questionnaire
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was designed using five-point Likert scale ranging from 5 (Strongly agree) to 1 (Strongly
Disagree).
Data was collected from respondents through convenience sampling method. Initially the
questionnaire URL was posted at various social networking websites and sent personally
through WhatsApp. A total of 486 responses were received and considered for the study. Final
response rate was 54%. Among those 486 responses, 426 were used for data analysis.
DATA ANALYSIS
Data collection method in this research was survey. To check the possibility of method bias,
(as data was gathered from single source) Herman single factor test (Podsakoff and
Organ,1986) was adopted. The factor solution results in 9 factors with eigen values greater than
1-0 showing 34 percent of variance. The cumulative percentage of 34 shows that the bias was
not a serious threat for current study since value is within acceptable range as per threshold
level (i.e., <0.50).
A total of 228 (54%) were male and 198 (46%) were female. Regarding age 47% belongs to
age range (25 and below) and 32% belongs to age group (26-35). While remaining percentage
belongs to older age group. As to the education the respondents who were using m-payment
were educated, as 43% were having master’s degree and 35% were bachelor’s degree holder.
14% holds high school education and 9% of the respondents have not specified their education
level. In Pakistan major telecom service providers are Telenor, Ufone, Mobilink and Zong.
Among different m-payment service easy-paisa is widely used. As respondents profile showed
that 246 (58%) have used easy-paisa service, on second number mostly used service is Jazzcash as 24% (102) respondents were using it. While remaining 12% and 6% were users of upay and pay-max respectively.
Assessment of Measurement Model
To access the overall model Smart PLS version3 was used. Wold (1985) developed the PLS
for analyzing multidimensional models with fewer paths. It was further developed and used for
different statistical measurements. Perceived value was specified as second order construct
with five dimensions. “Repeated indicator approach” was used for the measurement of second
order construct (Bradley & Henseler, 2007). Analysis was done in two steps; first measurement
model was tested through validity and reliability analysis (Awan, Latif, Aslam, & Fatima,
2021), In second step, hypotheses were analyzed through Bootstrapping technique as done by
earlier scholars (Khan, Awan, Fatima, & Javed, 2020).
To access the measurement model reliability and validity analysis was done through
Cronbach’s alpha, Factor loadings and average variance extracted (AVE) values (Hair, Hult,
Ringle, & Sarstedt, 2016). All values lie in acceptable range as depicted in Table I.
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Table II.: Reliability and Convergent Validity of Instruments
Name
PE
EE
SI
FC
HM
PR
HT
BI

PV

AVE
0.743
0.713
0.710
0.599
0.757
0.788
0.792
0.660
0.714
0.791
0.784
0.771
0.784

FV
SV
EV
EPV
CV

Weights

0.312
0.220
0.287
0.203
0.128

T-values

37.038
34.299
37.722
37.072
23.312

BI=Behavioral Intention, EE=Effort Expectancy, FC=Facilitating Conditions, HM=Hedonic
Motivation, HT=Habit, PE=Performance Expectancy, PR=Price, PV=Perceived Value,
SI=Social Influence, FV=Functional Value, EM=Emotional Value, EPV=Epistemic Value,
CV=Conditional Value, SV=Social Value.
Perceived value was measured as second order construct in this study. Higher level of this
construct which was formative in nature was validated by weight significance and
multicollinearity assessment as suggested by (Hair,Hult,Ringle & Sarstedt, 2016).
Bootstrapping result shows that all weights for dimensions of perceived value were
significantly greater than 0.1 which shows that dimension is having some impact on variable.
While t-value should be greater than 1.96. as shown in above table. Outer loadings and weights
of dimensions of perceived value are exhibited in figure 2.
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Figure 2: Outer Loadings

To measure the “Discriminant Validity” of instrument mostly researchers used “FornellLarcker” criterion to assess the validity of construct, but some suggested that “Fornell-Larcker”
criterion is not good measure of discriminant validity in SmartPLS (Henseler. Ringle &
Sarstedt, 2015). Following techniques were also used by previous studies as well (Tahir, Hadi,
& Awan, 2021). Keeping this in consideration HTMT ratios were calculated and it was found
that all values were in acceptable range (i.e., HTMT<0.9) as depicted in Table II.
Table II. Heterotrait-Monotrait Ratio
BI

EE

FC

HM

HT

PE

PRICE

BI

1

EE

0.52

1

FC

0.551

0.677

1

HM

0.599

0.500

0.514

1

HT

0.668

0.422

0.463

0.591

1

PE

0.615

0.715

0.622

0.591

0.511

1

PRICE

0.572

0.548

0.552

0.627

0.604

0.662

1

PV

0.813

0.629

0.631

0.75

0.733

0.69

0.7
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PV

1
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SI

0.594

0.541

0.596

0.528

0.563

0.628

0.629

0.707

1

Assessment of Structural Model
The research model was assessed using SmartPLS3. R-square value shows that all UTAUT2
constructs namely, “performance expectancy, effort expectancy, social influence, facilitating
condition, hedonic motivation, price value & habit” predict 59% behavioral intention of
consumers to adopt m-payment. Path coefficients were assessed based on magnitude and signs.
PLS algorithm shows that “performance expectancy, social influence, facilitating condition,
hedonic motivation and habit significantly predicts the behavioral intention of consumers”.
Therefore, hypothesis 1a, 3a, 4a, 5a, and 7a were accepted while effort expectancy and price
value show negative and insignificant impact on behavioral intention i.e. not supporting the
hypothesis 2a and 6a as depicted in table 4. Further path analysis was completed incorporating
the second order construct perceived value in model to test remaining hypotheses.
R-square value shows that all constructs of UTAUT2 “performance expectancy, effort
expectancy, social influence, facilitating condition, hedonic motivation, price value & habit”
predict 78% of perceived value while perceived value expects 66% of behavioral intention of
consumers. PLS bootstrapping was performed to check significance of path coefficients. As
used in previous studies (Fatima, Awan, & Kamran, 2021). Perceived value significantly
predicts the behavioral intention leading to acceptance of H8. Path coefficients for, performance
expectancy, effort expectancy, social influence, hedonic motivation, and habit (Table 4) are
significant at 99% level of confidence interval. While path coefficients for facilitating condition
and price value are not significant; Hence not accepting H4b, and H6b.
Effect sizes (f2) in this study were examined, based on Gefen, Ringdon and Straub (2011) effect
size determines impact of exogeneous latent constructs on endogenous variables. Assessment
is normally suggested for changes in R2 values (Hair et al., 2017). The resulted f2 values were
larger than 0.35 donating larger effect size, 0.15 medium effect side and 0.02 donates small
effect size (Ch, T., Awan, Malik, & Fatima, 2021; Khan, Awan, Fatima, & Javed,2020).
Summary of all results is depicted in Table III given below.
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Table III. Summary of Results
H1
H2
H3
H4
H5
H6
H7
H8

Hypotheses
H1a: PE--> BI
H1b: PE--> PV
H2a: EE--> BI
H2b: EE-->PV
H3a: SI--> BI
H3b: SI--> PV
H4a: FC--> BI
H4b: FC--> PV
H5a: HM--> BI
H5b: HM--> PV
H6a: PR--> BI
H6b: PR--> PV
H7a: HT--> BI
H7b: HT--> PV
PV---> BI

β value
0.183
0.074
-0.002
0.121
0.116
0.197
0.164
0.063
0.154
0.299
-0.018
0.064
0.365
0.288
0.813

P-value
0.003
0.040
0.968
0.000
0.031
0.000
0.000
0.037
0.004
0.000
0.759
0.119
0.000
0.000
0.000

f2
0.002
0.061
0.000
0.017
0.096
0.550
0.020
0.223
0.017
0.025
0.002
0.001
0.042
0.116
0.022

LC
0.000
0.042
-0.069
0.054
0.124
0.513
-0.053
0.128
0.047
0.020
-0.022
-0.023
0.006
0.060
0.003

UP
0.000
0.042
0.063
0.034
0.124
0.660
-0.005
0.275
0.030
0.017
0.066
0.016
0.006
0.135
0.003

Result
Supported
Supported
Not Supported
Supported
Supported
Supported
Supported
Supported
Supported
Supported
Not Supported
Not Supported
Supported
Supported
Supported

BI=Behavioral Intention, EE=Effort Expectancy, FC=Facilitating Conditions, HM=Hedonic
Motivation, HT=Habit, PE=Performance Expectancy, PR=Price, PV=Perceived Value
Mediating Role of Perceived Value
Mediating role of perceived value was measured by applying the bootstring techniques. The
result of study revealed that perceived value significantly mediates the relation between all the
constructs of UTAT2 and behavioral intention to adopt m-payment except price value. The
direct relation between the effort expectancy and behavioral intention was not accepted but in
presence of PV it’s become significant. Which means perceived value is playing significant
intervening role. Whereas m-payment is very cheap or free of cost service that’s why price
value become insignificant. All the results are shown in Table IV.
Table IV. Summary of Hypotheses
EE -> VALUE -> BI
FC -> VALUE -> BI
HM -> VALUE -> BI
HT -> VALUE -> BI
PE -> VALUE -> BI
PR -> VALUE -> BI
SI -> VALUE -> BI

Beta
0.138
0.021
0.204
0.238
0.084
0.051
0.071

S.D. T.Value P Values 5.00% 95.00%
0.039
3.569
0.000
0.079
0.204
0.031
1.668
0.022
0.069
0.032
0.031
6.546
0.000
0.156
0.258
0.035
6.825
0.000
0.180
0.299
0.042
1.993
0.023
0.017
0.163
0.032
1.575
0.058
0.001
0.107
0.038
1.889
0.030
0.008
0.133
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PLS Predict
Predictive relevance was employed to test the predictive performance of model. Predictive
validity was evaluated with cross validation with holdout samples following Shmueli et al.
(2016), where cross validated prediction errors and summaries statistics were obtained;
including root mean squared error (RMSE), mean absolute error MAE. The corresponding Q2
from PLS Predict analysis was 0.676 for behavioral intention and 0.856 for perceived value
which are greater than 0 suggesting sufficient relative performance. RMSE, MAE and MAPE
were lower than corresponding value in LM as shown in table given below. Which shows that
model have good out of sample predictive power.
Table V: Indicator Prediction Summary
PLS

LM
Q2-

RMSE

MAE

MAPE

BI4

0.604

0.468

13.051

Predict
0.494

BI5

0.722

0.537

16.451

0.375

BI2

0.595

0.463

14.006

BI1

0.587

0.444

BI3

0.686

0.515

PLS-LM

RMSE

MAE

MAPE

Q²_predict

0.678

0.547

15.654

0.362

0.712

0.558

17.44

0.393

0.636

0.678

0.524

17.596

12.717

0.581

0.626

0.494

15.676

0.511

0.704

0.536

RMSE

MAE

MAPE

-0.074 -0.079

Q²_predict

-2.603

0.132

-0.021

-0.989

-0.018

0.527

-0.083 -0.061

-3.59

0.109

14.495

0.525

-0.039

-0.05

-1.778

0.056

17.489

0.485

-0.018 -0.021

-1.813

0.026

0.01

DISCUSSION
The current study established a link between UTAUT2 constructs and behavioral intention with
mediation of perceived value to determine the impression of consumers toward m-payments in
Pakistan. The research results show that the proposed model has been verified. It was noted
that inﬂuence of perceived value on behavioral intention was found signiﬁcant and its path
coeﬃcient showed it as strongest predictor of intention as compared to the other variables that
inﬂuenced outcome variable, concluding that consumers engage in m-payments system
considering the value it holds for them as also reported by various researchers (Pura, 2005;
Liu, Zhao & Chau, 2014; Shaw & Sergueeva, 2019).
The verdicts of study revealed that habit and performance expectancy are stronger predictor of
behavioral intention of consumers towards m-payment adoption, consistent with previous
studies (Keramati, Taeb, Larijani & Mojir, 2012; Morosan& DeFranco, 2011; Slade, Williams,
Dwivedi, & Piercy, 2015). Confirming that consumers’ intention to adopt m-payment depend
on their habit and performance of the service (Mehri,Hons & Tarhini,2019). Effort expectancy
was found insignificant in this study while predicting the behavioral intention of customers. In
past studies of m-payment effort expectancy is found to have very low impact on behavioral
intention (Hussain et al., 2018) and also no relationship was reported as well (Baptista &
Oliveira, 2015). It can be inferred that consumers do not feel any difficulty in using m-payment
system as retailors or salesmen are available to facilitate them. Alongside, Social Influence,
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Facilitating Condition and Hedonic Motivation found to have significant impact on consumers’
intention to adopt m-payment as stated in original model of UTAUT2 by Venkatesh et al.,
(2012).
The significant impact of social influence on behavioral intention shows that consumers are
more willing to adopt m-payment if friends and family are using this payment method. Pakistan
is held as a collectivist society as reported by various researchers e.g. (Abrahão, Moriguchi &
Andrade, 2016; Baptista & Oliveira, 2016; Hussain et al., 2018) where social groups play
important role in adoption of any new service. Facilitating condition was proved as significant
predictor of m-payment adoption and results were supported by previous studies (Abdallah,
Dwivedi & Rana, 2017; Martín & Salmones, 2017; Hussain et al., 2018). Similarly, hedonic
motivation was also established as strong predictor of behavioral intention and these results are
in-line with the outcomes of prior studies (e.g., Venkatesh et al., 2012; Abdallah et al., 2018;
Shaw & Sergueeva, 2019).
The current study reported insignificant impact of price value on both behavioral intention and
perceived value in line with (Hussain et al., 2018; Morosan & DeFrance, 2016; Oliveira et al.,
2016; Slade et al., 2015; Tang et al., 2014). Likewise, previous studies have also suggested
incorporating perceived value by replacing price value (Wong et al. 2015). Outcomes indicate
that relation between price value and perceived value is insignificant; whereas previous
researchers omitted price value while including perceived value in the model (e.g., Ain et al.
2016; Shaw & Sergueeva, 2019).
The results provide confirmatory evidence that performance expectancy have significant
impact on value which means that functionality of technology significantly predicts perceived
value. Further findings are found aligned with previous work on hedonic motivation and social
influence (Cheng, Sheen, & Lou, 2006; Moon & Kim, 2001; Venkatesh, 2000; Liu et al., 2014;
Pitchayadejanant, 2011). Habit also has significant impact on perceived value, and was
supported by Chiu et al., (2012). The impact of facilitating condition on perceived value is
overlooked in past (Pitchayadejanant, 2011) but it is proved that facilitating condition is
important degerminator of perceived value and this effect is in line with previous work
(Magsamen-conrad, Upadhyaya, Youngnyo & Dowd, 2015; Commerce et al., 2018) as
perceived value relation was found significant. In meta-analysis of UTAUT2 role of price value
was discussed in detail and some scholars (Tamilmani et al., 2019) have omitted it in different
settings while some (e.g. Shaw and Sergueeva, 2019; Ain et al. 2016) suggested to replace it
in future with perceived value but was never tested with all antecedents of UTAUT2. Current
study proved this replacement by testing it empirically and developed the relationship of
perceived value with all variables. On the bases of results of current study, revised model is
given below with the beta values of construct see fig3. Moreover, mediating role of perceived
value is also proved based on Tamilmani et al., (2021) study; it suggested to incorporate new
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mediating variable. This model not only empirically prove the replacement of price with
perceived value; also proves the intervening role of perceived value.

Figure 3: Revised Model

THEORETICAL & PRACTICAL CONTRIBUTIONS
This study proposed modification in UTAUT2 in m-payment field. This study examined the
interaction of perceived value with UTAUT2 constructs and reported modification in theory
from two different aspects. First, by introducing new mediating construct and second by
proving replacement of price value by perceived value which was reported by assuming that
free of technology is the reason (Shaw & Sergueeva, 2019; Ain et al. 2016) without any data
support. Thus, modiﬁed model of adoption by concentrating more on new mechanism
pertaining to automaticity behavior is applicable to consumers use of technology that has actual
minimal or no direct costs. The research results give practical implications for m-payment
service providers and technologist working in the similar fields about how to improve quality
of the service. First, it is it is important for companies to provide rational benefits with the
service by establishing and communicating service effectively which helps to create value for
creators. Aimed at effective m-payment adoption firm should focus on its usage easiness and
hedonic benefits of it. Consumers habitual behavior and social group also help in developing
the value of product. Some customers prefer visiting banks for transactions so they can be
facilitated by convenience and efficacies whereas for distant users the service should provide
pleasure of easy access by emphasizing on it via promotion. Second, this will help to minimize
design-reality gap of service, design can be mor modernized and more personalized services
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can be offered which reduces negativity related to technology. To exploit information
technology in collective society firms should use opinion leaders and buzz marketing to create
increased value of m-payment. Therefore, policy makers, firms and other organizations can get
benefit from this study for the better use of m-payment by masses.
CONCLUSION
The UTAUT and UTAUT2 has been used various times to study different e-commerce,
banking and other types of technology acceptance issues (Abrahão et al., 2016; Hussain et al.,
2018; Brohi et al., 2018;Shaw et al., 2019; Baabdullah et al., 2019). In this study, we focused
to suggest modified information system model by adding perceived value in m-payment in
Pakistan. Perceived value was suggested to be included in place of price value by Ain et al.
(2016) which was further tested by Shaw et al. (2019) and newer version was presented,
however, it was empirically not proven and also relationship of perceived value was not studied
with other constructs. As perceived value was proven a strong predictor of m-payment
adoption. It should not be overlooked in information for better understanding. Furthermore,
analysis revealed that perceived value should replace price value for low-cost products and
services. Moreover, the impact of effort expectancy effect was found significant with both
perceived value and behavioral intention, which was reported very weak and insignificant in
previous studies (Hussain et al., 2018; Baptista & Oliveira, 2015).
LIMITATIONS and FUTURE RESEARCH
Nevertheless, this study has limitations as well. Firstly, quantitative was used a mixed method
approach could be used especially for insignificant relationships for closer look. Secondly,
respondents of study were small and responded at one point of time only. Longitudinal studies
and higher number of respondents may reveal more interesting results. Thirdly, respondents
were approached founded on ease of researchers by using convenience sampling which gave
narrow results. Fourth, in future researchers can empirically test this modified model in other
context with perceived value and other variable (e.g., voluntariness of use, experience) as
moderator. Also, this model could be further extended with addition of other external constructs
that helps to develop consumer value while adopting innovative technology.

292

International Journal of Innovation, Creativity and Change. www.ijicc.net
Volume 15, Issue 8, 2021
REFERENCES
Abdallah, A., Dwivedi, Y. K., & Rana, N. P. (2017). Factors influencing adoption of mobile
banking by Jordanian bank customers : Extending “UTAUT”2 with trust. International
Journal of Information Management, 37(3), 99–110.
Abdallah, A., Dwivedi, Y. K., Rana, N. P., & Algharabat, R. (2018). Examining factors
influencing Jordanian customers ’ intentions and adoption of internet banking :
Extending “UTAUT”2 with risk. Journal of Retailing and Consumer Services,
40(August 2017), 125–138.
Abrahão, R. de S., Moriguchi, S. N., & Andrade, D. F. (2016). Intention of adoption of mobile
payment: An analysis in the light of the Unified Theory of Acceptance and Use of
Technology (“UTAUT”). RAI Revista de Administração e Inovação, 13(3), 221–230.
Abushanab, E., Pearson, J. M., & Setterstrom, A. J. (2010). Acceptance in Jordan : The Unified
Model ’ s Perspective, Internet Banking and Customers, 26.
Ain, N. U., Kaur, K., & Waheed, M. (2016). The influence of learning value on learning
management system use: An extension of “UTAUT”2. Information Development, 32(5),
1306–1321.
Al-hawari, M., & Ward, T. (2006). The effect of automated service quality on Australian banks
’ financial performance and the mediating role of customer satisfaction, 24(2), 127–147.
Al-somali, S. A., Ã, R. G., & Clegg, B. (2009). An investigation into the acceptance of online
banking in Saudi Arabia, Technovation, 29(2), 130-141.
Ariyanti, M. (2016). Exploring key factors on technology acceptance of mobile payment users
in indonesia using modified unified theory of acceptance and use of technology
(“UTAUT”) model use case : ABC EASY TAP, (November), 1–5.
Awan, T.M., Latif, T., Aslam, F., & Fatima, T. (2021), Interactive websites of e-Malls instigate
intentions to generate e-WoM, International Journal of Electronic Marketing and
Retailing, ahead-of-print
Baabdullah, A. M., Abdallah, A., Rana, N. P., & Kizgin, H. (2019). Consumer use of mobile
banking ( M-Banking ) in Saudi Arabia : Towards an integrated model. International
Journal of Information Management, 44(July 2018), 38–52.
Baptista, G., & Oliveira, T. (2015). Understanding mobile banking : The unified theory of
acceptance and use of technology combined with cultural moderators, Computers in
Human Behavior, 50, 418–430.
Baptista, G., & Oliveira, T. (2016). A weight and a meta-analysis on mobile banking
acceptance research. Computers in Human Behavior,63, 480–489.
Bendary, N., & Al-Sahouly, I. (2018). Exploring the extension of unified theory of acceptance
and use of technology, “UTAUT”2, factors effect on perceived usefulness and ease of
use on mobile commerce in Egypt. Journal of Business and Retail Management
Research, 12(2).
Brohi, I. A., Ali, N. I., Shah, A., Bt, M., & Aziz, S. A. (2018). Near Field Communication
Enabled Mobile Payments : Preliminary Study Near Field Communication Enabled

293

International Journal of Innovation, Creativity and Change. www.ijicc.net
Volume 15, Issue 8, 2021
Mobile Payments : Preliminary Study, Int. J. Eng. Technol, 7(2).
Brown, S. A., & Venkatesh, V. (2005). Model of adoption of technology in households: a
baseline model test and extension incorporating household life cycle. MIS Quarterly,
399–426.
Çelik, H. (2008). What determines Turkish customers’ acceptance of internet banking?
International Journal of Bank Marketing, 26(5), 353–370.
Chang, C. C., Yan, C. F., & Tseng, J. S. (2012). Perceived convenience in an extended
technology acceptance model. Mobile Technology and English Learning for College
Students, 28(5), 809–826.
Cheng, J. M. S., Sheen, G. J., & Lou, G. C. (2006). Consumer acceptance of the internet as a
channel of distribution in Taiwan-a channel function perspective. Technovation, 26(7),
856–864.
Childers, T. L., Carr, C. L., Peck, J., & Carson, S. (2001). Hedonic and utilitarian motivations
for online retail shopping behavior, Journal of retailing,77, 511–535.
Chopdar, P. K., Korfiatis, N., Sivakumar, V. J., & Lytras, M. D. (2018). Mobile shopping apps
adoption and perceived risks : A cross-country perspective utilizing the Unified Theory
of Acceptance and Use of Technology. Computers in Human Behavior.
Colwell, S. R., Aung, M., Kanetkar, V., & Holden, A. L. (2008). Toward a measure of service
convenience: Multiple-item scale development and empirical test. Journal of Services
Marketing, 22(2), 160–169.
Commerce, M., Silva, D. E., & Souza, D. E. (2018). The e-consumer in light of the perceived
value theory : a study on the acceptance of mobile commerce. BASE-Revista de
Administração e Contabilidade da Unisinos, 15(3), 238–253.
Ch, T. R., Awan, T. M., Malik, H. A., & Fatima, T. (2021). Unboxing the green box: an
empirical assessment of buying behavior of green products. World Journal of
Entrepreneurship, Management and Sustainable Development.
Dahlberg, T. (2008). Mobile payment service development – managerial implications of
consumer value perceptions, ECIS 2002 Proceedings, 139. 649–657.
Dahlberg, T., Guo, J., & Ondrus, J. (2015). A critical review of mobile payment research.
Electronic commerce research and applications,14(5), 265-284
de Albuquerque, J.P., Diniz, E.H. and Cernev, A.K. (2016). Mobile payments: a scoping study
of the literature and issues for future research', Information Development, 32(3), 527553
Davis, F. D., Bagozzi, R. P., & Warshaw, P. R. (1992). Extrinsic and Intrinsic Motivation to
Use Computers in the Workplace. Journal of Applied Social Psychology, 22(14), 1111–
1132.
Davis, F. D. (1989). Perceived usefulness, perceived ease of use, and user acceptance of
information technology. MIS quarterly, 319-340.
De Bel, J., & Gâza, M. (2011). Mobile Payments 2012-My mobile, my wallet.
Diaz, M. C., & Loraas, T. (2010). Learning new uses of technology while on an audit
engagement: Contextualizing general models to advance pragmatic understanding.

294

International Journal of Innovation, Creativity and Change. www.ijicc.net
Volume 15, Issue 8, 2021
International Journal of Accounting Information Systems, 11(1), 61–77.
Dodds, W.B., (1996) 'Perceived value: A dimension of the consumer risk construct', American
Journal of Business, 11(1), pp.15-22.
Dwivedi, Y. K., Rana, N. P., Chen, H., & Williams, M. D. (2011, September). A Meta-analysis
of the Unified Theory of Acceptance and Use of Technology (“UTAUT”). In IFIP
international working conference on governance and sustainability in information
systems-managing the transfer and diffusion of it (pp. 155-170). Springer, Berlin,
Heidelberg.
Dwivedi, Y. K., Rana, N. P., Janssen, M., Lal, B., Williams, M. D., & Clement, M. (2017). An
empirical validation of a unified model of electronic government adoption ( UMEGA
). Government Information Quarterly, 34(2), 211-230.
Dwivedi, Y. K., Rana, N. P., Jeyaraj, A., Clement, M., & Williams, M. D. (2017). Reexamining the Unified Theory of Acceptance and Use of Technology (“UTAUT”):
Towards a Revised Theoretical Model. Information Systems Frontiers, 1–16.
Fornell, C., & Larcker, D. F. (1981). Evaluating structural equation models with unobservable
variables and measurement error. Journal of Marketing Research, 18(1), 39–50.
Fatima, T., Awan, T. M., & Kamran, M. (2021). Impact of Interactive and supportive service
innovation in customer retention: an interplay of value creation and
participation. Foundation University Journal of Business & Economics, 6(1)
Gan, C., Clemes, M., Limsombunchai, V., & Weng, A. (2006). A logit analysis of electronic
banking in New Zealand. International Journal of Bank Marketing, 24(6), 360–383.
Gerrard, P., Cunningham, J. B., Devlin, J. F., Cunningham, J. B., & Devlin, J. F. (2010).
qualitative study Why consumers are not using internet banking : a qualitative study.
Gill, D., Byslma, B., & Ouschan, R. (2007). Customer perceived value in a cellar door visit:
The impact on behavioural intentions. International Journal of Wine Business Research,
19(4), 257–275.
Hair, J. F., Sarstedt, M., Hopkins, L., & Kuppelwieser, V. G. (2014). Partial least squares
structural equation modeling (PLS-SEM): An emerging tool in business research.
European Business Review, 26(2), 106–121.
Hair Jr, J. F., Hult, G. T. M., Ringle, C., & Sarstedt, M. (2016). A primer on partial least
squares structural equation modeling (PLS-SEM). Sage publications.
Henseler, J., Ringle, C. M., & Sarstedt, M. (2014). A new criterion for assessing discriminant
validity in variance-based structural equation modeling. Journal of the Academy of
Marketing Science, 43(1), 115–135.
Henseler, J., Ringle, C. M., & Sarstedt, M. (2015). A new criterion for assessing discriminant
validity in variance-based structural equation modeling. Journal of the academy of
marketing science, 43(1), 115-135.
Ho, S. H., & Ko, Y. Y. (2008). Effects of self-service technology on customer value and
customer readiness: The case of Internet banking. Internet research, 18(4), 427-446.
Holbrook, M. B. (1994). The Nature of Customer Value, an Axiology of Services in the
Consumption Experience. CA: Sage,Thousand Oaks.

295

International Journal of Innovation, Creativity and Change. www.ijicc.net
Volume 15, Issue 8, 2021
Hoon, Y., Kim, D. J., & Wachter, K. (2013). A study of mobile user engagement ( MoEN ):
Engagement motivations , perceived value , satisfaction , and continued engagement
intention. Decision Support Systems, 56, 361–370.
Hossain, M. (2017). Mapping the frugal innovation phenomenon. Technology in Society, 51,
199–208.
Hsiao, C., Chang, L. J., & Tang, K. (2015). Exploring the influential factors in continuance
usage of mobile social Apps: Satisfaction, habit, and customer value perspectives.
Telematics and Informatics, 33(2), 342-355.
Hussain, M., Mollik, A. T., Johns, R., & Rahman, M. S. (2018). “m-payment” adoption for
bottom of pyramid segment: an empirical investigation. International Journal of Bank
Marketing, 37(1), 362-381
Islam, M. s. (2013). Mobile banking: an emerging issue in Bangladesh. ASA University Review,
7(1), 123–130.
Johora, F.T. and May, M. (2015). How hard is it to use mobile money as a rural Bangladeshi
woman? Appropriate Technology, 42(4), 45–55.
Keramati, A., Taeb, R., Larijani, A.M. & Mojir, N. (2012). A combinative model of behavioral
and technical factors affecting ‘mobile’-payment services adoption: an empirical study.
The Service Industries Journal, 32(9), 1489–1504.
Kim, S.S., Malhotra, N.K. and Narasimhan, S. (2005). Research note – two competing
perspectives on automatic use: a theoretical and empirical comparison. Information
Systems Research, 16(4), 418–432.
Khan, R., Awan, T. M., Fatima, T., & Javed, M. (2020). Driving forces of green consumption
in sharing economy. Management of Environmental Quality: An International Journal.
Kim, C., Mirusmonov, M., & Lee, I. (2013). Computers in Human Behavior An empirical
examination of factors influencing the intention to use mobile payment. Computers in
Human Behavior, 26(3), 310–322.
Kim, Y.-H., & Kim, Y.-K. (2017). A technology-fashion collaborative product: Its impact on
consumer attitudes and purchase intention. Journal of Global Fashion Marketing, 8(4),
283–297
Kleijnen, M., Ruyter, K. De, & Wetzels, M. (2007). An assessment of value creation in mobile
service delivery and the moderating role of time consciousness, 83, 33–46.
Lee, J. (2002). A key to marketing financial services: the right mix of products, services,
channels and customers. Journal of Services Marketing, 16(3), 238-258.
Lee, M. (2009). Electronic Commerce Research and Applications Factors influencing the
adoption of internet banking : An integration of TAM and TPB with perceived risk and
perceived benefit. Electronic Commerce Research and Applications, 8(3), 130–141.
Lin, J. C., & Hsieh, P. (2011). Assessing the Self-service Technology Encounters :
Development and Validation of SSTQUAL Scale. Journal of Retailing, 87(2), 194–206.
Liu, F., Zhao, X., & Chau, P. Y. K. (2014). Roles of perceived value and individual differences
in the acceptance of mobile coupon applications, 471–495.
Magsamen-conrad, K., Upadhyaya, S., Youngnyo, C., & Dowd, J. (2015). Bridging the divide :

296

International Journal of Innovation, Creativity and Change. www.ijicc.net
Volume 15, Issue 8, 2021
Using “UTAUT” to predict multigenerational tablet adoption practices. Computers In
Human Behavior, 50, 186–196.
Mallat, N., Rossi, M., Tuunainen, V.K. and Öörni, A., (2008). An empirical investigation of
mobile ticketing service adoption in public transportation, Personal and Ubiquitous
Computing, 12(1), 57-65.
Martín, S., & Salmones, M. G. L. (2017). Explaining the adoption of social networks sites for
sharing user-generated content : A revision of the UTAUT2.Computers in Human
Behavior 71.
Martins, C., & Oliveira, T. (2014). Understanding the Internet banking adoption : A unified
theory of acceptance and use of technology and perceived risk application, International
Journal of Information Management, 34, 1–13.
Maniam, A., Dhillon, J. S. & Baghaei, N. (2015). Determinants of Patients’ Intention to Adopt
Diabetes Self-Management Applications’, Proceedings of the 15th New Zealand
Conference on Human-Computer Interaction - CHINZ 2015, 43–50.
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
Min, S., So, K. K. F., & Jeong, M. (2018). Consumer adoption of the Uber mobile application:
Insights from diffusion of innovation theory and technology acceptance model. Journal
of Travel and Tourism Marketing, 00(00), 1–14.
Ming-Sung Cheng, J., Shih-Tse Wang, E., Ying-Chao Lin, J., & Vivek, S. D. (2009). Why do
customers utilize the internet as a retailing platform? A view from consumer perceived
value. Asia Pacific Journal of Marketing and Logistics, 21(1), 144–160.
Moon, J. W., & Kim, Y. G. (2001). Extending the TAM for a World-Wide-Web context.
Information and Management, 38(4), 217–230.
Moore, G. C., & Benbasat, I. (1991). Development of an instrument to measure the perceptions
of adopting an information technology innovation. Information Systems Research, 2(3),
192–222.
Morosan, C. & DeFranco, A. (2016). It’s about time: revisiting “UTAUT”2 to examine
consumers’ intentions to use mobile payments in hotels. International Journal of
Hospitality Management, 53, 17–29.
Oliveira, T., Thomas, M., Baptista, G., & Campos, F. (2017). Mobile payment : Understanding
the determinants of customer adoption and intention to recommend the technology.
Computers in Human Behavior, 61(2016), 404–414.
Pitchayadejanant, K. (2011, June). Intention to use of smart phone in Bangkok extended
“UTAUT” model by perceived value. In International Conference on Management (ICM
2011) Proceeding. Conference Master Resources.
Pura, M. (2005). Linking perceived value and loyalty in location-based mobile services.
Managing Service Quality, 15(6), 509–538.
Riffai, M. M. M. A., Grant, K., & Edgar, D. (2012). Big TAM in Oman : Exploring the promise
of on-line banking , its adoption by customers and the challenges of banking in Oman.

297

International Journal of Innovation, Creativity and Change. www.ijicc.net
Volume 15, Issue 8, 2021
International Journal of Information Management, 32(3), 239–250.
Rondan-Cataluña, F. J., Arenas-Gaitán, J., & Ramírez-Correa, P. E. (2015). A comparison of
the different versions of popular technology acceptance models: A non-linear
perspective. Kybernetes, 44(5), 788-805.
Salem Khalifa, A. (2004). Customer value: A review of recent literature and an integrative
configuration. Management Decision, 42(5), 645–666.
Soomro, A.B., Abdelwahed, A.N.A.,(2021). Consumers' Attitudes Towards the Purchase of
Counterfeit Fashion Products in Pakistan, International Journal of Innovation, Creativity
and Change, 15(5),
Shaw, N., & Sergueeva, K. (2019). The non-monetary benefits of mobile commerce :
Extending “UTAUT”2 with perceived value. International Journal of Information
Management,45(October 2018), 44–55.
Sheth, J. N., Newman, B. I., Gross, B. L. (1991). Why We Buy What We Buy: A Theory of
Consumption Values: Discovery Service for Air Force Institute of Technology. Journal
Of Business Research, 22(2), 159–170.
Slade, E., Williams, M., Dwivedi, Y. and Piercy, N. (2015). Exploring consumer adoption of
proximity mobile payments. Exploring consumer adoption of proximity mobile
payments. Journal of Strategic Marketing, 2(3), 209–223.
Slade, E. L., Williams, M. D., & Dwivedi, Y. (2013). Extending “UTAUT”2 To Explore
Consumer Adoption of Mobile Payments. UKAIS, 36.
Slade, E., Williams, M., Dwivedi, Y., & Piercy, N. (2015). Exploring consumer adoption of
proximity mobile payments. Journal of Strategic Marketing, 23(3), 209-223.
Sweeney, J.C. and Soutar, G. N. (2001). Consumer perceived value: the development of a
multiple item scale. Journal of Retailing, 77(2), 203–209.
Tamilmani, K., Rana, N. P., Dwivedi, Y., Sahu, G. P., & Roderick, S. (2018). Exploring the
Role of' Price Value' for Understanding Consumer Adoption of Technology: A Review
and Meta-analysis of “UTAUT”2 based Empirical Studies. In PACIS (p. 64).
Suleiman, D.A., Awan, T.M., & Javed, M. (2021), Enhancing digital marketing performance
through usage intention of AI-powered websites, IAES International Journal of Artificial
Intelligence (IJ-AI), ahead-of-print
Tahir, M.Z., Hadi, N.U., & Awan, T.M. (2021), The Role of Person-Organization Fit and
Affective Commitment in Inspiring Citizenship Behaviors among Banking Sector
Employees of Pakistan, International Journal of Innovation, Creativity, and Change,
ahead-of-print
Tamilmani, K., Rana, N. P., Prakasam, N., & Dwivedi, Y. K. (2019). The battle of Brain vs .
Heart : A literature review and meta-analysis of “ hedonic motivation ” use in
“UTAUT”2. International Journal of Information Management, 46(October 2018), 222–
235.
Tamilmani, K., Rana, N.P., Wamba, S.F.& Dwivedi, R., (2021). The extended Unified Theory
of Acceptance and Use of Technology (UTAUT2): A systematic literature review and
theory evaluation. International Journal of Information Management, 57, 102-269.

298

International Journal of Innovation, Creativity and Change. www.ijicc.net
Volume 15, Issue 8, 2021
The Global Findex Database 2017, The World Bank, accessed 25October 2018
https://globalfindex.worldbank.org/
Teo, A. C., Tan, G. W. H., Ooi, K. B., & Lin, B. (2015). Why consumers adopt mobile
payment? A partial least squares structural equation modelling (PLS-SEM) approach.
International Journal of Mobile Communications, 13(5), 478–497.
Teo, A. C., Tan, G. W. H., Ooi, K. B., Hew, T. S., & Yew, K. T. (2015). The effects of
convenience and speed in “m-payment”. Industrial Management & Data Systems,
115(2), 311–331.
Thaler, R. (1985). Mental accounting and consumer choice.Mental accounting and consumer
choice. Marketing Science, 4(3), 199–214.
Thompson, R. L., Higgins, C. A., & Howell, J. M. (1991). Personal computing: Toward a
conceptual model of utilization. MIS Quarterly: Management Information Systems,
15(1), 125–142.
Turel, O., Serenko, A., & Bontis, N. (2007). User acceptance of wireless short messaging
services: Deconstructing perceived value. Information and Management, 44(1), 63–73.
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.
Venkatesh, V., Thong, J. Y &Xu, X. (2012). Consumer acceptance and use of information
technology: extending the unified theory of acceptance and use of technology. MIS
QuarterlyMIS Quarterly, 36(1), 157–178.
Venkatesh, V. (2000). Determinants of perceived ease of use: Integrating control, intrinsic
motivation, and emotion into the technology acceptance model. Information systems
research, 11(4), 342-365.
Wang, Y., Lo, H. P., & Hui, Y. V. (2003). The antecedents of service quality and product
quality and their influences on bank reputation: Evidence from the banking industry in
China. Managing Service Quality: An International Journal, 13(1), 72–83.
Wu, Y.-L., Tao, Y.-H., & Yang, P.-C. (2008). The use of unified theory of acceptance and use
of technology to confer the behavioral model of 3G mobile telecommunication users.
Journal of Statistics and Management Systems, 11(5), 919–949.
Yoon, C., & Kim, S. (2007). Convenience and TAM in a ubiquitous computing environment :
The case of wireless LAN, 6, 102–112.
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.
Zhang, R., Chen, J. Q., & Jaejung Lee, C. A. (2013). Mobile commerce and consumer privacy
concerns. Journal of Computer Information Systems, 53(4), 31–38.

299

