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ABSTRACT 

The aim of this paper was to review original papers on electronic money adoption. The 

review was performed by following a systematic literature review whereas Prisma 

framework and VOSviewer were deployed. The data reviewed was based on the Scopus 

database published in journals. The keywords provided to the Scopus database system to 

search for the articles were: "Electronic Money OR E-Money OR Electronic Wallet OR 

E-Wallet OR Digital Money OR Financial Technology OR Fintech OR Electronic 

Payment OR Mobile Payment." These 168 original articles included the topic of interest 

published between 2012 and 2021. The findings show SEM is the most frequently used 

model validation method. UTAUT, UTAUT 2, extended UTAUT, TAM, and extended 

TAM are the common model used in describing intention behavior in using e-money.  

Keywords: electronic money; e-money; mobile money; m-money; digital money; 

electronic wallet; e-wallet 

 

1. INTRODUCTION 

Electronic money (e-money) is one of the financial technology products. Financial 

technology indicates the incorporation of technology into financial services. Electronic 

money is the product of the integration of information technology into payment services. 

The terminology used to represent electronic payment is quite varied, such as e-money, 

digital money, mobile money, electronic wallet (e-wallet). digital wallet, and mobile 

wallet. But whichever it is, what is meant is that payments are made not in cash not either 

using a credit or debit card.  

Even though both are integrated technology in their services, electronic money is different 

from credit or debit cards. The difference between e-money and credit cards lies in the 
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basis of issuance. A credit card is a means of payment using a card issued by the issuing 

bank as a debt instrument and has a loan value that must be returned to the issuing bank 

within a certain period. Electronic money is issued based on money deposited in advance 

to the issuing institution. The difference with debit cards is that the value of e-money 

managed by the issuer is not a deposit as stipulated in the banking law. Debit cards are 

used to make cash withdrawals and transfer funds by directly reducing the cardholder's 

deposits at a bank or institution other than a bank authorized to collect funds in accordance 

with applicable regulations. 

Electronic money is also different from virtual money such as crypto. First, in Indonesia 

crypto is not regulated by any institution to this date, while e-money is regulated by Bank 

Indonesia. Second, the cryptocurrency value system is determined by the level of trust, 

supply, and demand. The e-money value system acts like conventional money but in 

electronic (digital) form. Third, crypto is issued by a community called miners and has 

not yet received a permit from Bank Indonesia as a means of payment, while e-money is 

issued by issuers who have obtained permission from Bank Indonesia.  

The e-money was introduced in Indonesia in 2009 by Bank Central Asia with the product 

“Flaz” in card type. The e-money server-based was introduced by PT. Anak Bangsa 

branded as “Gopay” in 2014. To date, there have been 60 issuers of e-money in Indonesia. 

There are two types of e-money used namely card-based and server-based. The growth 

of e-money users has increased rapidly, especially since the covid-19 pandemic. The 

question was "Will e-money replace cash transactions?" 

To answer this question, first, it is needed to understand user acceptance/adoption. As it 

is a new product of financial technology, its acceptance/adoption must be an interest to 

scholars. The acceptance/adoption may vary among cultures, demography, etc. Hence, 

the first question was intended to answer in this review was: 

Q1: What factors affect e-money adoption/acceptance? 

To be able to replace the cash function in purchasing transactions, consumer behavior 

plays an important role. Electronic money is capable to replace cash in purchasing 

transactions if all consumers are loyal to use e-money. Despite the newbie of e-money, 

research on customer loyalty towards e-money has been performed extensively by 

scholars. Customer loyalty may be affected by many factors. So thus, the second 

questions to be answered in this literature review was: 

Q2: What factors affect customer loyalty towards e-money?  
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2. METHODOLOGY 

A systematic literature review was conducted to answer abovementioned questions. 

Previous research on e-money topics was explored. The research explored was limited to 

those published in Scopus-indexed journals, using keywords “Electronic Money OR E-

Money OR Electronic Wallet OR E-Wallet OR Digital Money OR Financial Technology 

OR Fintech OR Electronic Payment OR Mobile Payment.” 

In refining the search, the Prisma framework was deployed. Inclusion and exclusion 

methods were applied to filter the topics of interest. The screening was performed to filter 

the closest content to topics discussed by the studied article title and abstract. Articles 

related to the intention to adopt/accept e-money are included. For further study, it was 

required full access articles. Finally, the bibliometric method was deployed to learn the 

progress, novelty, and originality of the research conducted. 

Aside from the Prisma framework, VOSviewer was also deployed to map topics of 

concern such as "co-authorship", "cooccurrence", "citation", "bibliographic coupling", or 

"co-citation links" [1]. An interactive map using VOSviewer can be useful to provide 

useful information such as research topics of interest at a certain time. 

3. RESULT 

Applied the Prisma framework result Figure 1. Using the keywords 10,674 documents 

(n1) were resulted. The period included in the review is 2012 up to 2021. The fields 

included were documents in Computer Science; Engineering; Business, Management, 

and Accounting; Social Sciences; and Economics, Econometrics, and Finance. The 

document type is the article in the final stage of publication and published in a journal 

using English as language communication. As many as 2,006 documents have resulted 

from the screening stage. Only 1,725 documents are accessible and can be added to 

Mendeley library. 
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Figure 1. Prisma framework 

All 1,725 articles were studied based on title and abstract. Among 1, 725 articles only 

234 (n4) contain “e-money market share and its utilization trend” or “intention to 

adopt/accept e-money.” Due to the subscription form, only 168 articles (n6) were further 

explored whilst 66 articles (n7) were un-accessible. Table 1 shows the number of 

documents published in a certain journal a long with the total of citations. International 

Journal of Bank Marketing published the most articles (5.95%), whilst Journal of 

Retailing and Consumer Services gets the highest citation (1,121 citations). 
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Table 1. Number of documents and citations by journal 

No Journal 

No. of 

documents 

No. of 

citations 

1 Journal of Retailing and Consumer Services 9 1121 

2 International Journal of Bank Marketing 10 788 

3 Industrial Management & Data Systems 5 573 

4 
Journal of Theoretical and Applied Electronic 

Commerce Research 
6 480 

5 
Electronic Commerce Research and 

Applications 
2 307 

6 
International Journal of Information 

Management 
1 262 

7 Internet Research 2 252 

8 Technology in Society 3 252 

9 Telecommunications Policy 3 249 

10 
International Journal of Retail & Distribution 

Management 
1 241 

11 Global Business Review 1 192 

12 Service Business 1 192 

13 Journal of African Business 2 187 

14 Finance Research Letters 2 186 

15 
The Electronic Journal of Information Systems 

in Developing Countries 
3 183 

16 
International Journal of Human–Computer 

Interaction 
3 181 

17 
Transportation Research Part C: Emerging 

Technologies 
1 155 

18 Hum. Factors Man 1 126 

19 Journal of Computer Information Systems 1 111 

20 Journal of Advances in Management Research 1 109 

21 The Journal of Applied Business Research 1 105 

22 
International Journal of Contemporary 

Hospitality Management    
1 100 

23 Technovation 1 93 

24 International Journal of Electronic Business 1 87 

25 Journal of Management Development 1 86 

26 Economic Research–Ekonomska istRaživanja 1 82 

27 Information Systems Management 2 81 
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No Journal 

No. of 

documents 

No. of 

citations 

28 Management Science Letters 4 79 

29 South Asian Journal of Business Studies 1 77 

30 Women’s Studies International Forum 1 73 

31 Market-Tržište 1 68 

32 
Journal of Hospitality and Tourism 

Management 
1 67 

33 Electronic Commerce Research 1 65 

34 
Journal of Asian Finance, Economics and 

Business 
4 63 

35 Wireless Personal Communications 1 63 

36 
Journal of Theoretical and Applied Electronic 

Commerce Research 
3 61 

37 
Journal of Open Innovation: Technology, 

Market and Complexity 
1 58 

38 International Journal of E-Business Research 3 56 

39 
International Journal of Electronic Commerce 

Studies 
1 55 

40 
Journal of Electronic Commerce in 

organizations 
1 55 

41 Review of International Business and Strategy 1 54 

42 
Australasian Journal of Educational 

Technology 
1 53 

43 
International Journal of Mobile Human 

Computer Interaction 
2 52 

44 Information Technology for Development 1 51 

45 Journal of Islamic Marketing 1 49 

46 
Journal of Organizational and End User 

Computing 
1 49 

47 International Journal of Entrepreneurship 1 48 

48 International Journal of E-Adoption 1 45 

49 Financial Markets and Portfolio Management 1 44 

50 Journal of Distribution Science 2 43 

51 European Business Review 1 42 

52 Strategic Direction 1 42 

53 Telematics and Informatics 1 40 

  



Dandy Kurnia, Nurul Hidayah, and Hotniar Siringoringo 7 

No Journal 

No. of 

documents 

No. of 

citations 

54 
International Journal of Advanced Trends in 

Computer Science and Engineering 
6 39 

55 
Total Quality Management & Business 

Excellence 
1 39 

56 Information Technology and Management 2 38 

57 
Information Systems and e-Business 

Management 
1 37 

58 Mobile Information Systems 1 32 

59 
Journal of Behavioral and Experimental 

Finance 
1 31 

60 Online Information Review 1 30 

61 
Journal of Systems and Information 

Technology 
1 27 

62 The Bottom Line 2 27 

63 Social Responsibility Journal 1 25 

64 Information 1 23 

65 International Journal of Emerging Markets 1 23 

66 
International Journal of Finance & 

Economics 
1 22 

67 Quality Innovation Prosperity 1 22 

68 
International Journal of Mobile 

Communications 
2 21 

69 Innovative Marketing 2 20 

70 Journal of Database Management 1 20 

71 
International Journal of Quality and Service 

Sciences 
1 19 

72 
International Journal of Data and Network 

Science 
4 18 

73 Business Process Management Journal 1 17 

74 Journal of Asia Business Studies 2 17 

75 Journal of Engineering and Applied Sciences 1 16 

76 
International Journal of Web Information 

Systems 
2 15 

77 Asian Economic and Financial Review 1 14 

78 
Indian Journal of Public Health Research & 

Development 
1 14 
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No Journal 

No. of 

documents 

No. of 

citations 

79 International Journal of Business and Society 1 14 

80 Journal of Decision Systems 1 14 

81 
International Journal of Recent Technology 

and Engineering (IJRTE) 
3 12 

82 Journal of Marketing and Logistics 1 12 

83 International Journal of Electronic Finance 1 11 

84 TELKOMNIKA 1 9 

85 Global Business and Economics Review 1 8 

86 Information Resources Management Journal 1 8 

87 Spanish Journal of Marketing -ESIC 1 8 

88 International Journal of Business Excellence 1 7 

89 
Journal of Enterprising Communities: People 

and Places in the Global Economy 
1 7 

90 Administrative Sciences 1 6 

91 iJIM 1 5 

92 
International Journal of Computing and 

Digital Systems 
1 5 

93 Business: Theory and Practice 1 3 

94 

International Journal of Innovative 

Technology and Exploring Engineering 

(IJITEE) 

1 2 

95 
Journal of Islamic Accounting and Business 

Research 
1 2 

96 
Journal of Siberian Federal University. 

Humanities & Social Sciences 
1 2 

97 Aslib Journal of Information Management 1 1 

98 
Journal of Content, Community& 

Communication 
1 1 

99 
International Journal of Services Technology 

and Management 
1 0 

100 Nankai Business Review International 1 0 

101 
Review of International Geographical 

Education (RIGEO) 
1 0 

  168  
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Document-based, [2] is the most cited (376 citations) with the title “Adoption of in-store 

mobile payment: Are perceived risk and convenience the only drivers?”, published in the 

Journal of Retailing and Consumer Services as shown in Table 2. As shown in Table 3 e-

money topics were raised in 36 countries. China is the country that publishes the most 

articles on the topic of e-money. Articles from China also received the most citations. 

Coming in second place is India based on citations (1528) and Indonesia based on 

documents total (27). India is the third based on documents total (22) whilst Indonesia is 

number 9 based on citations (341). It shows the interest of Indonesian scholars in e-money 

is quite good. The least based on citation (0 citations) and document (1 document) is 

Kazakhstan. 

Table 2. Citation by documents 

No Authors 

No of 

Citation No Authors 

No of 

Citation 

1 [2] 376 65 [66] 45 

2 [3] 288 66 [67] 44 

3 [4] 262 67 [68] 44 

4 [5] 241 68 [69] 42 

5 [6] 241 69 [70] 42 

6 [7] 238 70 [71] 42 

7 [8] 225 71 [72] 40 

8 [9] 192 72 [73] 40 

9 [10] 192 73 [74] 39 

10 [11] 180 74 [75] 39 

11 [12] 165 75 [76] 38 

12 [13] 161 76 [77] 37 

13 [14] 158 77 [78] 36 

14 [15] 155 78 [79] 36 

15 [16] 154 79 [80] 35 

16 [17] 141 80 [81] 32 

17 [18] 139 81 [82] 32 

18 [19] 134 82 [83] 31 

19 [20] 129 83 [84] 30 

20 [21] 128 84 [85] 29 

21 [22] 126 85 [86] 27 

22 [23] 125 86 [87] 27 

23 [24] 112 87 [88] 26 

24 [25] 111 88 [89] 26 

25 [26] 109 89 [90] 25 
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No Authors 

No of 

Citation No Authors 

No of 

Citation 

26 [27] 105 90 [91] 24 

27 [28] 102 91 [92] 24 

28 [29] 100 92 [93] 24 

29 [30] 99 93 [94] 23 

30 [31] 98 94 [95] 23 

31 [32] 98 95 [96] 23 

32 [33] 96 96 [97] 23 

33 [34] 93 97 [98] 22 

34 [35] 92 98 [99] 22 

35 [36] 87 99 [100] 21 

36 [37] 86 100 [101] 20 

37 [38] 83 101 [102] 20 

38 [39] 82 102 [103] 20 

39 [40] 77 103 [104] 20 

40 [41] 76 104 [105] 20 

41 [42] 73 105 [106] 19 

42 [43] 70 106 [107] 19 

43 [44] 68 107 [108] 17 

44 [45] 67 108 [109] 16 

45 [46] 66 109 [110] 15 

46 [47] 65 110 [111] 15 

47 [48] 65 111 [112] 14 

48 [49] 65 112 [113] 14 

49 [50] 63 113 [114] 14 

50 [51] 62 114 [115] 14 

51 [52] 61 115 [116] 14 

52 [53] 60 116 [117] 13 

53 [54] 59 117 [118] 13 

54 [55] 58 118 [119] 13 

55 [56] 58 119 [120] 12 

56 [57] 55 120 [121] 11 

57 [58] 55 121 [122] 11 

58 [59] 54 122 [123] 11 

59 [60] 53 123 [124] 11 

60 [61] 51 124 [125] 11 
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No Authors 

No of 

Citation No Authors 

No of 

Citation 

61 [62] 51 125 [126] 10 

62 [63] 49 126 [127] 10 

63 [64] 49 127 [128] 10 

64 [65] 48 128 [129] 10 

 

Table 3. Number of documents and citations by country 

No Country 

No. of 

document 

No. of 

citations No Country 

No. of 

document 

No. of 

citations 

1 China 28 1533 19 
Saudi 

Arabia 
3 98 

2 India 22 1528 20 Tanzania 1 98 

3 South Korea 9 722 21 Hungary 2 89 

4 Spain 8 722 22 Vietnam 3 88 

5 United States 4 540 23 Turkey 1 82 

6 South Africa 5 418 24 Pakistan 1 63 

7 Japan 2 384 25 Thailand 5 50 

8 France 1 376 26 Nigeria 1 45 

9 Indonesia 27 341 27 Uganda 2 32 

10 Oman 2 221 28 Cambodia 2 31 

11 Malaysia 9 198 29 Sweden 1 19 

12 Ghana 4 176 30 Bangladesh 1 14 

13 Italy 1 155 31 Dutch 1 10 

14 
United Arab 

Emirates 
2 141 32 Greece 1 8 

15 Kenya 2 135 33 Bahrain 2 7 

16 Taiwan 5 129 34 Brazil 1 7 

17 German 1 128 35 Sri Lanka 1 2 

18 
United 

Kingdom 
2 104 36 Kazakhstan 1 0 

Figure 2 depicts the relationships of research topics that have been conducted related to 

mobile money. It shows that the most frequently appointed by scholars is “mobile 

payment”, followed by perceived risk, trust, continuance usage, intention to use, 

perceived usefulness, technology acceptance model, TAM, e-wallet, mobile payments, 

and fintech. “Mobile payment” appears in 51 articles, whilst others’ appearance can be 

seen in Table 4. For more detail, we discuss each cluster composed in this map. There are 
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6 clusters of keywords identified and connected to each other. Red, green, blue, gold, 

purple, and light blue colors represent the first, second, third, fourth, fifth, and sixth 

clusters respectively. 

The first cluster consists of 8 keywords, i.e. “adoption”, “fintech”, “mobile 

money”, ”perceived security”, ”security”, “SEM”, “trust”, and “UTAUT2”. It shows 

UTAUT2 along with perceived security, security, and trust are deployed in analysing the 

adoption of “fintech” and “mobile money” using SEM methods. Trust variable was the 

most frequently raised by scholars in their research.  Again, mobile payment is the term 

deployed in cluster 2. Variables linked to mobile payment in this cluster are “perceived 

risks”, "continuance intention", "satisfaction", "perceived trust", and "attitude". 

 

Figure 2. Network Visualization by VOSViewer 

Table 4. Cluster formed based on keywords. 

Key Words Links 
Total link 

strength 
Occurrences 

Cluster 1 (8 items) 

Adoption 12 13 8 

Fintech 9 12 9 

Mobile money 9 12 5 

Perceived security 6 6 6 

Security 7 8 6 

SEM 8 11 7 
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Key Words Links 
Total link 

strength 
Occurrences 

Cluster 1 (8 items) 

Trust 18 33 15 

UTAUT 2 7 7 7 

Cluster 2 (7 items) 

Attitude 10 13 5 

Continuance intention 17 31 13 

India 8 10 5 

Mobile payments 11 14 10 

Perceived risk 18 32 15 

Perceived trust 10 12 5 

Satisfaction 8 11 5 

Cluster 3 (5 Items) 

e-wallet 10 10 10 

perceived value 6 6 7 

TAM 12 18 10 

technology acceptance 

Model 
12 18 11 

technologi adoption 5 6 5 

Cluster 4 (4 items) 

e-money 5 6 5 

perceived ease of use 11 16 6 

perceived usefulness 17 35 12 

social influence 9 12 7 

Cluster 5 (3items) 

e-commerce 5 6 5 

mobile payment 19 45 51 

UTAUT 11 15 9 

Cluster 6 (3 items) 

Gender 8 9 6 

Intention to use 13 23 13 

Mobile payment service 9 10 6 

The e-wallet term is used in cluster three. In analysing the e-wallet adoption, TAM along 

with perceived value were deployed. The e-money term is used in cluster four along with 

perceived ease of use, perceived usefulness, and social influence variables. Again, mobile 

payment term is used in cluster 5 and UTAUT was the model deployed in identify the 
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adoption in e-commerce. The last cluster again used mobile money term. The focus in 

this last cluster are gender and intention to use. 

The appearance of term in research is shown in Figure 3. The term of “mobile payment” 

and all other terms in green colour has been introduced around year of 2018. The closest 

the colour to blue the nearest the term introduced around year of 2012. Among the terms 

used in e-money research, mostly they are used since 2016. It can be seen the term “e-

wallet”, “fintech”, etc. were introduced around year of 2020. Around year of 2020 

scholars discussed intention to use, attitude, security, social influence, and perceived ease 

of use of e-money users. The term of “e-wallet’ and “fintech” were also introduced by 

scholars around year of 2020. 

 

Figure 3. Overlay Visualization by VOSViewer. 

4. DISCUSSION AND CONCLUSION 

Among more than 42 thousand journal titles in Scopus, only 101 journals accepted and 

published article on the topic of concern. It shows research on e-money market share and 

its utilization trend, and intention to adopt e-money is still developing. Many topics and 

opportunities are still wide open for future research. Majority of the journal published 

only one article during the 10-year time period (2012-2022). The study mostly performed 

with Asian countries as e-money user. Consumer behavior among continents and among 

countries probably different due to culture, technology adoption capabilities, demography, 

etc. Thus, expanding the study to other countries will be enrich the theory of e-money 

adoption. 
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As shown above, mobile payment/s term is the most frequently raised by researchers. It 

makes sense that the term mobile payment is used more than other terms such as e-money, 

digital money, and so on because money in this form usually requires mobile cellular 

(smartphone particularly) in its use. Among quantitative methods, structural equation 

modelling (SEM) is the most frequently deployed to validate the model developed. The 

model validated the intention adoption is one among UTAUT, UTAUT 2, and TAM. 

The UTAUT and UTAUT 2 models have been verified by many scholars in predicting 

the acceptance of e-money (such as [13], [24], [26], [41], [76], [58], [87], [122], [127], 

but the results are not the same between studies, as shown in Table 5. Hedonic motivation 

variable for instance shows a significant role in affecting intention to use e-money in 

developing country [58] and in Malaysia precisely [60; 99] but not in Ghana [34; 87] and 

India [40]. It indicates further study to evaluate hedonic motivation effect on behavioral 

intention to use e-money is still challenging. 

The results of research on the role of facilitating conditions in influencing behavioral 

intentions to use e-money are not the same from one study to another, even studies in the 

same country. On merchant, e-money consumer in Ghana, facilitating condition affect 

intention to use e-money [87], but not with buyer [34]. Similarly, with different 

respondent in Malaysia, Moorthy et al. [99] show the significant effect of facilitating 

condition on behavioral intention to use e-money but not Moorthy et al. [60]. It implies 

also further study is still challenging to validate the role of facilitating condition on 

behavioral intention to use e-money. 

As depicted on Table 5, the role of all UTAUT and UTAUT 2 variables on behavioral 

intention to use e-money is still contradict each other whether in the same country or 

different country. This result drives the need to further explore of UTAUT and UTAUT 

2 models in the context of e-money adoption. 

Similarly, TAM and extended TAM have been validated by many scholars. The result is 

summarized in Table 6. Majority of scholars proofed intention to use e-money is affected 

by “perceived usefulness”, following by “subjective norm”, “perceived ease of use”, and 

“perceived security”. It is interesting perceived security is not proven by all researchers 

to be the main consideration of consumer intention to use e-money. Among 20 studies, 

as shown on Table 6, only 4 studies proved the significant effect of perceived security on 

behavioral intention to use e-money. As we know, e-money application is vulnerable to 

hack, but consumer considers usability, ease of use, and subjective norm than security. 

The customer loyalty using e-money has been also investigated. As shown in Table 7, 

many factors affect the customer loyalty in using e-money. Majority of scholars proofed 

the intention variable affect customer loyalty to use e-money. These results further 

strengthen previous studies showing the role of intention in forming consumer loyalty. A 

few researchers show the influence of performance expectancy, social influence, effort 

expectancy, facilitating condition, perceived ease of use, cashback and rewards, 

convenience, and cost on customer loyalty in using e-money. 
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Table 5. List of factors affect intention (UTAUT and UTAUT 2). 

Factors Affect Do not affect 

Hedonic 

motivation  
[58], [60], [99] [34], [40], [87] 

Facilitating 

conditions 
[26], [40], [58], [60], [87], [99], [102] [34], [60], [76], [92] 

Performance 

expectancy 

[13], [26], [34], [40], [58],  

[87], [92], [99], [102] 
[60], [76], [107] 

Effort 

expectancy, 
[13], [26], [34], [40], [92], [107] [60], [76], [87], [99], [102] 

Social 

influence 
[13], [26], [60], [76], [92], [133] 

[34], [40], [87], [99], [102], 

[107] 

Price value [24], [58], [60], [110], [134] [34] 

Habit [40], [60], [65] [34], [87] 

 

Table 6. List of factors affect intention (TAM). 

Factor References 

Perceived ease of 

use 
[9], [15], [26], [59], [88], [112] 

Perceived 

usefulness 

[9], [15], [26], [30], [31], [59], [88], [112], [123], [133], [135], 

[136], [137] 

Perceived security [15], [30], [58], [94],  

Subjective norm [23], [44], [55], [64], [100], [136] 

 

Table 7. List of factors affect loyalty. 

Factor References 

Intention  [76], [102], [138], [139] 

Performance expectancy, social influence [76], [105], [138] 

Effort expectancy, facilitating condition [76], [105] 

Perceived ease of use, Cashback and 

rewards, convenience, cost 
[37] 

Perceived usefulness, perceived ease of 

use, attitude, 
[139] 

Perceived service quality, socio 

demographic 
[105] 

Financial inclusion [90] 
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Factor References 

Culture [138] 

Gender, education, income,  [140] 

Relative advantage [51] 

Trust [90] 

Although many studies confirmed the same, the effect is probably different. Such 

perceived ease of use mostly shows a positive effect on the intention to adopt [15], [26], 

[59], [88]. However, [88] show a weak negative effect. A few of them found that 

perceived ease of use [64], [100], and subjective norm [9] do not affect intention to use. 

Generally, perceived usefulness was found to affect intention to use/adopt e-money 

significantly and positively.  

The most important thing for e-money issuers is of course the use or acceptance of e-

money, not just the intention to use it. A person may have an intention but not applied it 

in behavior. As happened in the intention to use model, the effect of each factor is not 

mutually supportive for different contexts or different cultures. Scholars that studied the 

effect of various factors on e-money loyalty is shown in Table 5. 

Trust is the most frequently integrated with TAM and UTAUT models to predict intention 

and loyalty. The role of trust in predicting the intention and customer loyalty is not always 

agreed upon from one study to another. Many scholars show the positive and significant 

effect of trust on intention to use [78], [94], [100], [112], [127], [135] and 

loyalty/continuation usage [6], [59], [79], [94]. But on the other hand, a few researchers 

show the unsignificant effect of trust on loyalty/continuation usage [85]. Whilst a few 

scholars show trust mediates intention to use the model, not an effect [14], [19], [133]. 

Demographic factors have also been investigated in their role in e-money 

adoption/acceptance. The most frequently used are gender [11], [31], [41], [59], [76], 

[140], [141] and age [12], [26], [77]. Scholars show the inconsistent role of gender on e-

money intention to use/actual usage. Some of them [31], [41], [59], [140], [141] found 

that gender moderates the relationship of intention with its antecedent [11], [76], [77]. 

[11] only show gender moderation in the association between convenience and adoption. 

[12] shows different results from others. They show gender and age influence "consumer 

satisfaction and e-money usage". 

Regardless of the extensive research on e-money since 2012, the results have not 

confirmed each other. It implies the research on e-money adoption is still challenging. 

The UTAUT (and extended) and TAM (and extended) are still the most popular in 

predicting the intention to adopt e-money. Extended or modified the UTAUT and TAM 

are still open widely and adjusted to culture and technology penetration. Intention, trust, 

and satisfaction are the strongest factors that affect loyalty to use e-money. When 

quantitate method becomes the researcher’s choice, SEM is the common method 

deployed in validating the e-money research model. Mostly the analysis is based on data 

collected using a questionnaire. Quasi-experiment is mentioned only limited. 
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E-money adoption and usage loyalty generally studying from the purchaser's perspective. 

The study from a merchant or seller or trader perspective is still very rare. Whereas in the 

use of e-money in sales transactions, the availability of facilities for the use of e-money 

is the first thing to be considered. It is impossible for the purchaser to insist to use e-

money when the merchant/trader/seller does not accept the e-money payment. But when 

the merchant/trader/seller accepts only e-money payment, the purchaser should agree and 

accept it. Thus, studying e-money adoption (intention and loyalty) from a 

merchant/trader/seller perspective is challenging in the future. 
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