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ABSTRACT 

 

 This study investigates the consumers’ intention to use e-Money as micro payment transaction. E-money is a stored value or prepaid 
products that had recorded the funds or value and it can be done in online and offline transaction. Behavioral intention is a process in any 

type of actual behavior with giving the expression in making decision to the adoption of behavioral intention. This study integrates The 
Unified Theory of Acceptance and Use of Technology (UTAUT). The conceptual framework of e-money transactions were reviewed to 

understand behavioral intention of consumers by using four dimensions of that theory; performance expectancy, effort expectancy, social 

influence and facilitating condition. Furthermore, a perceived risk is considered to affect the consumers’ intention to use. Quantitative 
method will be utilized as sources of data collection. A total of one thousand and five hundred respondents will be selected using 

purposive sampling method in Jakarta, Indonesia. Descriptive analysis and Multiple Regression analysis will be conducted to analyze the 

data. The article ended with suggestion for future studies. 
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INTRODUCTION 

 

 E-Money (electronicmoney) is a new financial 

innovation for payment transaction in Indonesia.E-

moneyis not only limited to electronic payment 

systems, but also be found in some other areas such 

as digital television boxes and Subscriber Identity 

Module (SIM) for mobile phones.E-money in 

Indonesia was introduced in 2007 and it was 

classified into chip based and server based. This 

innovation becomes business transaction much easier 

as the effect of new technology that strongly impacts 

on businesses activities [26].To be an issuer of e-

money, the company has to get the license from 

Bank Central. These are following issuer of e-money 

that has been granted the license from Bank 

Indonesia as Bank Central of Indonesia.  

 However, the main issue comes from 

consumers’ awareness and understanding of the 

product. Survey that had been conducted by Bank 

Indonesia in campus and 12 cities showed that the 

consumers understanding and consumers’ intentionof 

e-money is still not optimal [4]. Besides that, the 

interoperability product of e-money is not very well 

coordinated makes the consumer has to use more one 

instrument of e-money.  

 Based on the phenomenal, the consumers’ 

intention to use e-Money in Indonesia becomes an 

interesting study to be investigated where none of the 

previous studies emphasize on consumers intention 

to use e-Money. This gap will give contribution to 

the existing theory of UTAUT.   

 

Literature review: 

Intention to use:  

 Intention to use is how the consumers’ act to 

system individually in future as their specific 

behavior [11,17,6,1,25]. As the intention to use e-

money is adapted from the Unified Theory of 

Acceptance and Use of Technology (UTAUT) that 

was introduced by [29]. This theory was integrated 

from eights models, consists of theory of reasoned 

action (TRA), technology acceptance model (TAM), 

motivational model (MM), model of PC utilization 
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(MPCU), theory planned behavior (TPB/DTPB), 

combined TAM and TPB (C-TAM-TPB), social 

cognitive theory (SCT) and innovation diffusion 

theory (IDT).  

 

Performance Expectancy: 

 The degree of individual believes when using 

the system help to gain the job performance is 

performance expectancy [29]. It is similar to the 

perceived usefulness and relative advantage that 

reflects perceived utility because it will improve the 

efficiency of consumers living and working 

performance [3]. Perceived usefulness can be 

described as believe to use system that will improve 

job performance. It can be a better factor to predict 

the consumer to accept the technology and affect the 

behavior of information usage [16]. Besides, this is 

also similar to extrinsic motivation, job-fit and 

outcome expectations [32]. These make the 

consumers have intention to continue since they are 

satisfy as noted from perceived usefulness on 

satisfaction [14].  

 These are some study which had been found 

elaborated this construct. It have been found on the 

effect of performance expectancy in the activity 

based costing/management system that has positive 

direct effect on change agents’ behavioral intention 

[14]. Another previous research had discussed on 

user acceptance of E-syariah portal were found that 

performance expectancy is the most influential 

factors to the intention to use. Besides, it have been 

found in applicability of mobile banking that 

performance was significantly effected to the 

consumer intention to adopt mobile banking and it 

has a strong influence [32]. It is supported in the 

online purchasing tickets for low cost carriers found 

that performance expectancy has a strong effect 

towards online purchase intention. Moreover, on 

social commerce acceptance, the study found a 

significant relationship between performance 

expectancy with behavioral intention. 

 Other studies proved that performance expectancy 

is affected by moderating factor. Ventakesh et. al 

[29] found age and gender are two main moderating 

that effect performance expectancy on behavioral 

intention. However, previous finding on behavioral 

intention to use computers found that performance 

expectancy had positive effect on intention but age 

and gender had no interacting effect. Another 

findings found that moderating effect i.e. gender and 

age between performance expectancy and behavioral 

intention to use information kiosk users showed that 

men has strongly effect than women but age did not 

supported [30]. It is also supported in investigating 

the moderating age and gender on individuals to 

adopt mobile Banking found that only gender has 

significant effect and its supported as moderating 

effected to the performance expectancy on 

behavioral intention but age is not supported [32]. 

 

Effort Expectancy: 

 Effort expectancy is a degree of ease associated 

for using the system [29]. It had captured three 

models such as perceived ease of use (TAM/TAM2), 

complexity (MPCU), and ease of use (IDT). Many of 

the previous researches had discussed it to 

investigate the consumers’ intention to use. It had 

found on consumers’ acceptance and use of 

information and communications technology on 

mobile internet that reflects to perceived difficulty of 

use. However, effort expectancy is not necessary the 

most significant factors has affected significantly on 

behavioral intention to use [3]. Another previous 

research on 3G mobile communication found that 

effort expectancy did not have significant effect to 

the behavioral intention. It happened because most of 

technology adoption proposed the influence “ease of 

use” on behavioral intention was disproved [31]. 

 Furthermore, the effort expectancy had tested to 

the information kiosks user. Finding indicated the 

effort expectancy had significant effect to the 

behavioral intention, that means the kiosk developers 

need to improve the complexity even hardware or 

software to make users  easier to use [30]. 

Additionally, there is an author point out the 

influence of the user’s psychological factors on the 

online purchase intention in rural tourism. The effort 

expectancy has positive influence to the user’s online 

purchase intention. It also showed online purchasing 

tickets for low cost carriers of e-commerce websites, 

the effect expectancy positively affected the online 

purchase intention. Moreover, many studies had 

discussed the effort expectancy in different area. The 

extrinsic motivators put the effort expectancy has 

strong significant relationship to the purchase 

behavioral intention in virtual words. However, it 

does not mean the effort expectancy is the most 

important factors that influence behavioral intention.  

 

Social Influence: 

 Social influence is the way a consumers thinking 

and perception about people that give some 

important to them whether it do or do not reflect to 

their behavior [8]. Ventakesh et al. [29] was 

redefined the social influence from social factor in 

MPCU, the  subjective norm in TRA, TAM/TAM-2, 

TPB/DTPB and C-TAM-TPB and image in IDT that 

can be defined as a degree to which an consumers or 

individual perceives others people trust to use the 

new system. The result of social influence examined 

the intention to use is not consistent and limited to 

the direct on perceived usefulness [29,9,10,23]. 
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Facilitating Condition: 

 Facilitating condition is reflects to the degree of 

consumers trust that infrastructure of the 

organizational and it technical help them to use the 

system [29]. In this study, the consumers’ intention 

to use e-Money is generally accept the system that is 

produced by the issuer as organizational context. 

Facilitating relates to how consumers access, cost of 

using the system and availability to use the system 

[19]. 

 
   Table 1: E-Money Operator Licensed by Bank Indonesia 2013. 

No. Name of Operator Address 
Number and Dated Licensed 

Letter 

Operational Effective 

Dated 
Noted 

1. 

PT. Artajasa 

Pembayaran 
Elektronis 

Menara Thamrin 6th Floor, Jl. 

M.H. Thamrin Kav. 3, Jakarta 
10340 

No. 14/327/DASP dated 9 Mei 

2012 
1 October 2012 Issuer 

2. 
PT. Bank Central 

Asia Tbk 

Menara BCA, Grand Indonesia, 

Jl. MH. Thamrin No. 1, Jakarta 

10310 

No. 11/424/DASP dated 3 July 
2009 

3 July 2009 Issuer 

3. 
PT. Bank CIMB 

Niaga 

Jl. Jend. Sudirman Kav. 58, 

Jakarta 12190 

No. 15/119/DASP dated 13 

February 2013 
27 March 2013 Issuer 

4. PT. Bank DKI 
Jl. Ir. H. Juanda III No. 7-9, 

Jakarta 10120 

No. 11/429/DASP dated 3 July 

2009 
3 July 2009 Issuer 

5. 
PT. Bank Mandiri 

(Persero) Tbk 

Plaza Mandiri, Jl. Jend. Gatot 

Subroto Kav. 36 – 38, Jakarta 
12190 

No. 11/434/DASP dated 3 July 

2009 
3 July 2009 Issuer 

6. PT. Bank Mega Tbk 

Menara Bank Mega, Jl. Kapten 
Tendean Kav. 12-14A, 

Mampang Prapatan, Jakarta 

12790 

No. 11/443/DASP dated 3 July 

2009 
3 July 2009 Issuer 

7. 

PT. Bank Negara 

Indonesia (Persero) 
Tbk 

Gedung BNI, Jl. Jend. 

Sudirman Kav. 1, Jakarta 10220 

No. 11/438/DASP dated 3 July 

2009 
3 July 2009 Issuer 

8. 
PT. Bank Rakyat 

Indonesia (Persero) 

Tbk 

Jl. Jend. Sudirman No. 44-46, 

Jakarta 10210 

No. 12/691/DASP dated 13 

August 2010 
29 December 2010 Issuer 

9. PT. Finnet Indonesia 

Menara Bidakara Lt. 21 

Jl. Jend. Gatot Subroto Kav 71-

73 
Pancoran, Jakarta 12870 

No. 14/277/DASP dated 16 April 

2012 
18 Jun 2012 Issuer 

10. PT. Bank Permata 

Retail Liability and e-channnel 

Permata bank Tower I, Jl. Jend. 

Sudirman Kav. 27, Jakarta 

No. 15/26/DASP   dated 11 

January 2013 
1 February 2013 Issuer 

11. PT. Indosat, Tbk 
Jl. Medan Merdeka Barat No. 

21, Jakarta 10110 

No. 11/513/DASP dated 3 July 

2009 
3 July 2009 Issuer 

12. 
PT. Nusa Satu Inti 

Artha 

Plaza Asia Office Park Unit 3, 

Jl. Jend. Sudirman Kav. 59, 

Jakarta 12190 

No. 14/898/DASP dated 20 
December 2012 

25 March 2013 Issuer 

13. 
PT. Skye Sab 

Indonesia 

Saberro House Building 

Jl. Kemang Raya No. 10A, 
Jakarta Selatan 12730 

No. 11/431/DASP dated 3 July 

2009 
3 July 2009 Issuer 

14. 
PT. Telekomunikasi 

Indonesia 
Jl. Japati No. 1 Bandung 

No. 11/432/DASP dated 3 July 
2009 

3 July 2009 Issuer 

15. 
PT. Telekomunikasi 

Seluler 

Kantor Pusat, Wisma Mulia 
Mezzanine 19th floor, Jl. Gatot 

Subroto No. 42, Jakarta 12710 

No. 11/513/DASP dated 3 July 

2009 
3 July 2009 Issuer 

16. PT. XL Axiata, Tbk 

Grha XL Jalan DR. Ide Anak 

Agung Gde Agung Lot E 4-7 

No. 1 

No. 12/816/DASP dated 6 
October 2010 

29 March 2011 Issuer 

17. 
PT. Bank 

Nationalnobu 

Nobu Center, Plaza Semanggi, 

Jl. Jend. Sudirman Kav 50, 
Jakarta 12930 

No. 15/148/DASP dated 26 

February 2013 
29 April 2013 Issuer 

Sources: www.bi.go.id, 2013. 

   

Trust: 

 Trust is the key factor and foundation in 

developing business in online transaction. In some 

research, trust is exactly difficult to define since it 

take more understanding of trust as an essential 

features that affect consumer [17].  It can help to 

reduce the potential risk and fraud as effect of 

opportunistic behavior [9]. However, security is one 

of instrument to make consumers truston some tools 

because it can protect and concerns which can be 

divided more into three characteristics such as 

integrity, availability and confidentiality that is used 

in technical practice as solutions and in managerial 

activity. In online banking, the customers are 

http://www.bi.go.id/
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invested securely for their financial information. The 

system is also applied in e-money transaction. By 

using e-money, it helps customers to reduce illegal 

activities such as money laundering and money 

smuggling. It is so advantageous for every country or 

regions that do not have enough protection on money 

laundering. So, e-money system can help customer 

saving their account by performing transaction more 

private and it makes the system very difficult to trace 

by the hacker. Besides, it can keep track all the 

transaction privately.  Every customer is provided an 

ID account to access easily and they have to 

remember but it will create poor security habits if the 

customers write the password because they are 

unable to remember it and be an opportunity for 

someone to steal their account. The vulnerability of 

information in each customer account should be the 

focus of an organization because the breach in its 

security will affect to the potential loss of 

investment. 

 

Framework and hypothesis: 

Based on the conceptual framework above, the 

hypotheses were developed as follow: 

H1: There is no relationship between performance 

expectancy and intention to use e-money transaction  

H2: There is no relationship between effort 

expectancy and intention to use e-money transactions 

H3: There is no relationship between social influence 

and intention to use e-money transaction  

H4: There is no relationship between facilitating 

condition and intention to use e-money transaction  

H5: There is no relationship between perceived risk 

and intention to use e-money transaction  

 

 
Fig. 1: Research Model. 

 

Operating definitions: 

The definitions of variables are as follow;  

1. Intention to use is how the consumers action to 

system individually in future as their specific 

behavior. 

2. Performance expectancy is the degree of 

individual believes when using the system help to 

gain the job performance. 

3. Perceived ease of use is in which system a 

person as his free of effort 

4. Effort expectancy is a degree of ease associated 

for using the system 

5. Social influence is how the consumers thinking 

and perception about people that give some 

important to them whether they do or do not reflect 

to the their behavior  

6. Facilitating condition is the degree of consumers 

trust that infrastructure of the organizational and it 

technical help them to use the system 

7. Perceived risk is uncertainty and unpredictable 

effect to use the system when the consumers use it  

 

Methodology: 

 For the purpose of this study, cross-sectional 

field work by using questionnaire is the most 

appropriate method of data collection since this is a 

social process study. Primary and secondary data 

were used in this study. Primary data is main source 

of data directly from the source [7]. Primary data will 

be collected directly using questionnaires which be 

distributed to the samples. By conducting the survey 

method, more socioeconomic variables can be 

included in to the questionnaire. This data will 

include the consumers’ intention to use e-money. 

Multiple regression and mediation test will be used 

to test the develop hypotheses. According to Sekaran 

and Bougie [24], the population is a group of people, 

events, or thing that can be investigated. It will take a 

total of one thousand respondents [22]. However, to 

reduce respond bias from the respondent, a total of 

one thousand and five hundred respondents will be 

selected using purposive sampling method in Jakarta, 

Indonesia. All construct will go through validity and 

reliability test.  Each instrument will be considered 

reliable if it can measure what it wants to measure 

[18]. 

 

Pilot Test: 

Respondent Profile: 

 To test validity and reliability of for each 

variable that is used in this study, a simple frequency 

and descriptive analysiswas conducted to the 34 

respondents randomly on respondents’ demographic 

and their profile. Table 2 presents percentage of the 

descriptive result of the respondent’s profiles.  
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 To test the respondents’ knowledge on e-Money 

transaction, theadditional questions were asked after 

the respondents’ profile.  

 

Table 2: Frequencies of demographic respondents. 

Demographic attributes Frequency % 

Gender 

Male 16 47.1 

Female 18 52.9 

Age 

18-25 years 33 97.1 

26 - 30 years 1 2.9 

Income per month 

0 < Rp 500.000 10 29.4 

Rp 500.000 s/d Rp 1.000.000 6 17.6 

Rp 1.000.000 s/d Rp 1.500.000 4 11.8 

> 1.500.000 14 41.2 

Educational level 

SMU/SMK/ senior high school 5 14.7 

D1-D3/ diploma 6 17.6 

S1/ undergraduate 21 61.8 

S2/S3/ postgraduate 2 5.9 

Jobs 

Civil servant 6 17.6 

Private employee 4 11.8 

Self Employed 4 11.8 

Student 18 52.9 

Others 2 5.9 

  

Question 
Yes No 

Freq. % Freq. % 

Electronic Money (E-Money) is the Electronic Money is the product 
of a stored-value or prepaid, where a number of values for money 

(monetary value) stored in electronic equipment. You understand 

what it electronic money? 

29 85 5 15 

Do you want to use e-money in payment transaction? 26 76 8 24 

 
Table 3: Validity and Reliability Result. 

No Variable Cronbach's Alpha 

1 Performance expectancy 0.903 

2 Effort expectancy 0.818 

3 Social influence 0.884 

4 Facilitating condition 0.862 

5 Trust 0.873 

6 Intention to use 0.885 

 

Validity and Reliability result: 

 The result of validity and reliability for attributes 

that are investigated in this study presented in Table 

3. 

 

Conclusion and limitation of the study: 

 This study try to adapt the UTAUT (the Unified 

Theory and of Acceptance and Use of Technology) 

in order to understand the consumer intention to use 

E-Money in Indonesia. The paper is just a conceptual 

study to understand the general idea of consumer 

intention to use e-money in general. This study will 

select the respondents that had to have experiences in 

online purchase and some internet Banking. The 

limitations as well as the possibilities of creating new 

paradigm on new alternative transaction in the 

current business environment and might be guided 

issuers to use the right strategy in order to attract 

more consumers to use the e-money transaction and 

increase user acceptance by improving 

implementation system. Futures research should 

incorporate more variable and sample in the study 

since consumer are quite homogeneous in nature. 

Furthermore, this study can highlight on other 

relevant variables to explain intention to use e-

money. The study should be a basis to explore more 

on e-money related study. The researchers can take 

this issue in other setting.  
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