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ABSTRACT

As indicated by broad social disengagement and limitations, The
outbreak of novel coronavirus disease (COVID -19) has had a substantial
impact on the lives of several individuals and enterprises. Consequently,
consumer buying behavior has been altered. This study proposed a research
framework applying the S-O-R model and the TAM model under the context
of the COVID-19 pandemic to investigate the external factors: the perceived
risk of the COVID-19 pandemic, the para-social interaction, and the effect of
social influence on the digital payment behavior of Vietnamese consumers,
and to identify the moderating effects of technology readiness and frequency
of use. The empirical test was adopted from the online survey, total 224
samples of consumers embracing digital payments in Vietnam were gathered

for this research. The reliability and validity are also examined in this study.

Several findings were drawn from this study. First, particularly, the
perceived risk of the COVID-19 epidemic and social influence as they
encourage Vietnamese use of digital payments. Second finding which
indicates that the components of COVID-19 pandemic risk, para-social
contact, social impact as a source of attitude toward usage. Furthermore,

technology readiness has been approved is a critical moderator on the
\Y



relationship between attitude toward using and perceived value of consumers.
However, frequency of use did not significantly impact on the adoption of the
digital payment and stickiness of the digital payment. In addition, several

implications for academia and practitioners also provided.

Keywords: Perceived risk of COVID-19 Pandemic, social influence,

technology readiness, adoption of digital payment, stickiness of

digital payment
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CHAPTER ONE
INTRODUCTION
1.1 Research Background

Through time, by the advancement and development of technology in
general, digital technology has beenbecoming one of the new service
emergence , which so called as Fintech (i.e., Financial Technology), This area
includes robot investment, peer-to-peer lending, crowdfunding, blockchain,
digital currency, and digital payments (Goldstein et al., 2019).

Digital payments - electronic payments is a financial payment form
which make transactions with digital instruments, such as mobile wallets,
cryptocurrencies'. Digital payment procedures are extremly convenient, simply
to make and provide a platform for customer and vendors to make payment
proceduce flexible. It is a widely accecpted alternative to long-established way
of payment (Jingar et al., 2022). With outstanding features and convenience,
digital payment has been making a huge impact on the profound transformation
of consumer habits in financial payment, from using an old-fashion physical
form such as cash or cheques to using a new form called digital
payment.(Aladwani, 2001; Al-Malkawi, Mansumitrchai, & Al-Habib, 2016;
Leong, Hew, Ooi, & Wei, 2019).

The global annual cashless transactions industry is being facilitated by
digital payment. Digital payments have been on the increase over the years
(World Payment Report, 2014?) and slowly becoming a worldwide tendency of

cashless transactions among individuals, businesses, and governments (Ehiogu

Ihttps://en.wikipedia.org/wiki/E-commerce payment system

2http://www.worldpaymentsreport.com/download
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et al., 2018) by its advantages: making payments or transactions for
products/services bought online using the digital tool (Roy & Sinha, 2014).
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De’ et al., (2020) and the World bank (2022) indicated that the COVID-
19 pandemic has drived a surge of digital technologies adoptions, such as
digital payment systems, online retailing, work-from-home and others new
forms of digital services. According to Statista Digital Market Outlook —
Digital payment report 20217, figures 1-1 and 1-2 above have shown, with the
stable growth of the number of worldwide and Vietnamese digital payment
users, it stated that digital payment has now become a tendency/trend, an
essential payment method in the global e-commerce market in general and
Vietnam in particular. In addition, digital payment is being adopted by a large
number of Vietnamese people instead of the usual form of payment (Dung &
Huan,2018).

According to Mckinsey (2020), customers spent 30% more on online
purchases in US retail outlets during the first six months of 2020 than during
the same time in 2019. Furthermore, Amazon study showed that online
shopping will nearly treble in the second half of 2020. Due to the serious risk
of COVID-19 transmission, the WHO (2020b)* and Tang et al. (2020) both
strongly advised avoiding interpersonal interaction and keeping social isolation.
In this approach, the contactless function of digital or mobile payments may
help customers' physical and mental expectations that their transaction
processes would be supported and that their safety will be ensured (Hawley &
Huynh,2020).

COVID-19 has also hampered Vietnamese firms. Digital payments in
Vietnam have been popular since before COVID-19, said Dinh Hong Hanh,
head of financial advisory services at PW Consulting Vietnam. The epidemic

has accelerated e-payment implementation by 3-5 years. This is a fresh

3https://www.statista.com/study/41122/fintech-report-digital-payments/
*https://covid19.who.int/
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opportunity for Vietnam's digital payments ecosystem, including banks,
Fintech businesses, and e-wallets. According to a Visa and Rakuten Insight
2022 survey, the Vietnamese payment sector is driven by digital payment. In
major electronic payment services, the e-wallet is the leading player, with 66.56

percent of customers utilizing Momo e-wallet (Figure 1-3).

MoMo 66.56%

Viettel Pay

E-payment services/e-wallets from
banks

AirPay
ZaloPay
PayPal

Moca
VNPAY

Bao Kim
Google Pay
Samsung Pay
Payoo

WTC Pay
Apple Fay
Amazon Pay

Others

] 10% 20% 0% 40% 50% 60% F0% B0%

Figure 1-3 Vietnam’ Major E-payment Services Used in 2020
1.2 Research Motivation and Purpose
Recent studies have indicated that the COVID-19 epidemic has had a
significant and extensive influence on the socio economy, the supply chain, and
the economy as a whole (Environ, 2021; Turner & Akinremi, 2020). Ather et
al. (2020) claim that it is simple for the COVID-19 virus to spread when

individuals contact inanimate things that are close to an infected person. Digital
4



technologies are currently widely used since it is recognized that actual money
is the virus's preferred means of transmission (De' et al., 2020). Studies on the
COVID -19 pandemic's effects on how customers or other digital users
consciously accept this kind of payment, however, are still few and far between
with the exception of Aji, Berakon, & Husin (2020) and in the context of
Vietnam in particular.

The present studies still lack the adoptions in the post-pandemic context
of Vietnam. Moreover, there were no study has been using the S-O-R model
which model has abundant literature to investigate how consumer behavior has
changed after post-pandemic in the Vietnam context.

According to the S-O-R model literature (Bagozzi, 1983), this study
desires to examine the external stimulus (S) which is: the perceived risk of
COVID-19, para-social interaction, and social influence causing consumer's
inner organism (O) changes, which then influences their behavioral responses
(R) in adapting digital payments and shifting their behavior to a cashless society
in Vietnam.

Furthermore, to investigate and examine the consumer organism in the
S-O-R model, this research uses the Technology Accepted Model to explain
and forecast how well a new technology item will be expected or used (Davis,
1989). Additionally, this study also aims to determine how technology
readiness and frequency of use affect to the adoption and the stickiness of
digital payment in the COVID-19 context.

This study aims to explore the following content:

- To identify the main stimuli of Vietnam digital payment adoption factor in the
COVID-19 pandemic context.
- To identify the moderating effect of technology readiness and frequency of

use on the relationship between adoption and stickiness of digital payment.

5



1.3 Research Scope

Table 1-1 The Scope of The Study

ltems

Scope of the study

Type of research

To construct the research hypothesis, the literature
review is utilized. In order to gather empirical data
and evaluate hypotheses, surveys and construct
measurement are then utilized. The results and
suggestions that result from this process are then
presented.

Key issue

This study focuses on identify the main factors of
Vietnam digital payment adoption under COVID-19
context and the moderating effects of technology
readiness, frequency of use.

Dependent variables

Perceived value, adoption of digital payment,
stickiness of digital payment.

Independent variables

Perceived risk of COVID-19 pandemic, para-social
interaction, social influence, perceived ease of use,
perceived usefulness, attitude towards of using.

Moderating variables

Technology readiness, frequency of use.

Underlying theory

S-O-R model theory, TAM model theory, theory of
ultility, theory of reasoned action.

Testing location and
Sample

This study conducted an empirical study that
expatriates in Vietnam as the respondents. This study
chooses Vietnam because due to the study of
Rakuten Insight in 2020, Vietnam is now moving
closer to a cashless society with a significant rise in
cashless payment after being impulsed by the
COVID-19 pandemic.

Analyzed unit

Individual level.

Time frame

Cross-sectional data

Research instruments

Survey: theory infernce, primary data, statistical
analysis instruments.

1.4 Research Procedures

This study is consisted of five chapters, with concise abstracts for each

as follows:

Chapter one provides an overview of the background information,

objectives, and parameters of this inquiry.

6



Chapter two covers the research that has been done on the S-O-R and
TAM models. This chapter also touches briefly on the external factors that have
an effect on the consumers' internal organs, such as the perceived risk of the
COVID-19 pandemic, para-social contact, and social influence. These factors
encourage the consumers' adoption of digital payments and encourage them to
stick with using digital payment methods. It has been discovered how the
several significant components are connected. The hypothesized relationships
are then offered once the findings from prior research are included into the
discussion.

Chapter three outlines the structure of the research and its relationships.
This chapter explains the research methodology and the measurements that
were used in the study. In addition, the methodology behind the research is
broken out, including the sample strategy, the procedures for data collection,
and the instruments used for data analysis.

Chapter four includes a descriptive analysis as well as the results of
testing the hypothesis, and it discusses the findings of the investigation. The
next chapter presents the conclusion of the research, which is based on the
arguments and comparisons presented here.

Chapter five provides an overview of the most important findings and
inferences drawn from this research. In addition to the implications for
management, there is also a contribution for the scholarly community. In
addition, there are several restrictions and recommendations for more study.

Figure 1.4 depicts the research flow as below:



Identify research objectives and research scope

v

Relevant literature review

v

Construction of research model

v

Questionnaire design and revision

v

Conduct questionnaire survey

v

Collection of questionnaire data

v

Data analysis

v

Discussion of the results

v

Conclusions and suggestions

Figure 1-4 Research Flow-chart




CHAPTER TWO
LITERATURE REVIEW AND HYPOTHESES DEVELOPMENT
2.1 Literature Review
2.1.1 The Trendy of Worldwide Fintech and The Pandemic Facilitates Digital
Payment in Vietnam.
2.1.1.1 Fintech Digital Payments During COVID-19

Digital technologies including cashless payment methods, online
shopping, and work-from-home prospects have seen a substantial rise in use
as a result of the Covid 19 epidemic (De' et al., 2020). De' et al. (2020) claim
that during the Covid 19 epidemic, contacts between companies and
industries all over the world have benefited greatly from the use of digital
money and payment systems.

Researchers in other countries of the globe found a large fall in
household consumption during the COVID-19 pandemic, yet in China,
digital payments helped to mitigate the situation by encouraging urban
consumers to spend online (Liu et al., 2020). Maritz (2020) claimed that
during the present epidemic, both grew and progressing countries around the
world has relied heavily on mobile payment methods and others technology
services, with cashless purchases being the most popular trend among
consumers. According to Martiz (2020), the use of physical cash is gradually
being superseded by digital payments due to advances in science and
technology as well as changes in spending patterns.

Figure 2-1 shows that cashless/digital payments gained popularity in
Vietnam even before the outbreak of the pandemic (Michel Andrieu, 2001).
From 2014 to 2017, the revenue of the e-commerce market in Vietnam
increased steadily by about US$ 1 billion. In 2018, the revenue climbed
significantly from 6.2 billion in 2017 to 8 billion US dollars in 2018, with a



good growth rate of 11.8 billion in 2020. It can be said that the Covid 19
pandemic has triggered a sharp increase in e-commerce platforms and will
bring huge revenue in 2020. In 2010, there were 1000 registered e-commerce
sites in Vietnam, of which 145 sites conducted online promotional sales and
47 conducted online auctions.

2.1.1.2 The Pandemic Facilitates Digital Payment in Vietnam.

E-commerce market value in Vietham from 2014 to 2020 (in billion U.S. dollars)

Revenun in bilkon U S. dollars

2014 2015 2016 2017 2018 2020

Figure 2-1 E-commerce Market Value in Vietnam from 2014 to 2020 (in
billion U.S. dollars)®
Figure 2-1 shows that the COVID-19 pandemic has shifted and
transmuted consumers behaviours in making transactions with a significant rise

across cashless payment and bringing Vietnam closer to a cashless society®.

5https://iris.marketing/e—commerce—in—vietnam

6https://www.visa.com.vn/en VNabout-visa/newsroom/press-releases/visa-study-finds-viethamese-
consumers-keen-to-adopt-digital-payments-to-adapt-during-COVID-19 .html
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Vietnam is now moving close to
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Figure 2-2 Highlights of Vietnamese Consumers Tendency Due to COVID-19
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Figure 2-3 Highlights of Vietnamese Consumers Tendency Due to COVID-19

Addtionally, consumers in Vietnam have quickly adopted contacless
payment methods. According to figure 2-2 and 2-3 from Rakuten insight survey,
digital payments have surged in popularity, with the health and fitness sector
seeing the greatest growth in transactions (55 percent). Mobile contactless
payments are known to 88 percent of customers, with 45 percent already

utilizing them.
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2.1.2 The S-O-R Model

Psychology pioneered research into the impact of the environment on
human behavior. The earliest theory outlining the relationship between
environmental stimuli and human behavior was offered as the Stimulus -
Respond theory (Mehrabian & Russell, 1974) This idea was later critiqued
for ignoring the impact of humans on the environment (Lazarus, 2013). Other
researchers asserted that this relationship is missing a link, using the human
aspect as an example. As a result, Organism was added to the equation,
making it Stimulus — Organism — Respond. When humans are exposed to
environmental stimuli, their "inner organism" changes before their behavior
responds.

The stimulus, organisms, and response (S-O-R) model have three
portions: stimulus, impact, and response. It is stated that external stimuli (S)
induce or stimulate changes in consumers’ internal organisms (O), which
then influence their behavioral responses (R) of the service (Mehrabian &
Russell, 1974). The responses of individuals to environmental information
are conceptualized using this approach. It has the ability to record behavioral
responses as well as components of intricate decision-making procedures
(Bagozzi, 1983).

The S-O-R model is a suitable model for study the environment used to
study user behaviour for digital payments. Due to the worldwide COVID-19
pandemic's spread, many people started to have begun to shift their tendency
of using cash to cashless payment methods after acknowledging that reduce
spreading the risk of COVID-19 is needed, and the digital payments platform
are highly efficient technique for a variety of payments throughout physical
distance or self-quarantine periods (Aji et al., 2020).

Aji et al. (2020) noted that, in the COVID-19 context, the usages number

of digital payments is growing rapidly, because the customer has begun to
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develop a perception of risk that may be encountered when using cash by
realizing that utilizing digital payments is the greatest solution to avoid the
risk of spreading COVID-19. Aji et al. (2020) also stated that, in order to feel
connected to others throughout the epidemic, people appeared to have
become more dependent than ever on social media and binge-watching
streaming content. One of several problems with para-social interaction that
have emerged since the original wave is the implications of such social
surrogacy during quarantine. Social influence also plays a significant impact
in influencing customer desire to utilize digital payment, during this hard time,
individual decisions and behaviors are influenced more by recommendations
and suggestions from influential, relevant people (Environ, 2021). The
stimulus is the perceived risk COVID-19 pandemic, para-social Interaction,
social influence, as it affects the internal state of the consumer.

Accordingly, this study hypothesizes that perceived risk of COVID-19
pandemic, para-social interaction, and social influence (stimulus) positively
affect the TAM model (perceived ease of use, perceived usefulness, and
attitude toward use (organism), which in turn affects perceived value, which
in turn affects consumer adoption and stickiness of digital payments
(response).

2.1.3 The Technology Acceptance Model

The Technology Acceptance Model (TAM), a theory of information
systems that examines how users embrace and use new technologies, is the
most fundamental model for determining how information technology is
utilized. This idea analyzes how individuals respond to new inventions
(Venkatesh et al., 2007). Davis (1986) was the original author of the TAM
model. Later, Fishbein and Ajzen devised a popular update to their Theory of
Reasoned Action (TRA), and Davis (1986) was the first to publish the TAM
model (1975).
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The TAM model was developed from the Theory of Reasoned Action
(Srite and Karahanna, 2006) with the goal of determining the relationship
between two key beliefs: perceived usefulness, perceived ease of use of
consumers and their attitude, intention, actual usage computer behavior.
Perceived usefulness was revealed to be the clearest indicator of consumer's
propensity to utilize technology.

The Technology Adoption Model (TAM) is a descriptive and predictive
framework for the usage and acceptance of technology. The TAM model has
been studied and has achieved widespread support in research on information
technology. When behavioral intention to use is a key component of real
system usage and other factors indirectly impact use via planned use, there is
a high correlation between behavioral intention to use and actual system use
(Davis, 1989). The TAM model is widely used in the information technology
and telecommunications sectors to evaluate the introduction of new technical

goods and services (Kuo & Yen, 2009; Shroff et al, 2011; Melas et al, 2011).

Perceived

Usefulness
r 3
External Attitude Behavioral Actual
Variables Toward Using »|  Intention to System
Use Use

Perceived
Ease of Use

Figure 2-4 Technology Acceptance Model (TAM)
The "perceived ease of use" refers to the consumer's expectation that this
technology would be simple to use (Viswanath Venkatesh et al., 2003). This
element is crucial in attracting users and gaining their acceptance (Venkatesh
& Davis, 1996). Furthermore, "perceived usefulness" implies that using

technology would enhance their actions, which is also significant. Following
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that, numerous innovators develop new technologies based on this notion to get
user acceptance.

2.2 Hypotheses Development

2.2.1 Perceived Risk of the COVID-19 Pandemic

According to Im et al. (2008), perceived uncertainty, i.e., the sense of
loss, is the most important definition of perceived risk in making a transaction
(Bauer, 1960). Most study on consumer behavior is concerned with the latter,
although it can have both good and bad effects (1993; Stone & Gronhaug).
When it comes to digital payments and transactions, perceived risk can take
a variety of forms, including performance risk, financial risk,
time/convenience risk, and psychological risk (Forsythe & Shi, 2003). The
disease risk component added by Maser and Weiermair (1998) is more
relevant in the context of this research.

In the context of this research, perceived risk is the belief by consumers
or users that coronavirus droplets could be present on physical currency. This
study's risk factor is more closely correlated with cognitive risk and deiseal
risk, in which customers fear acquiring SARS-Cov2 via real financial
transactions, in accordance with Oh et al. (2015) and Maser and Weiermair
(1998).

Koenig-Lewis et al., (2010) perceived risk has been introduced to the
TAM model, and it has a considerable effect on perceived ease of use (Shen
& Chiou, 2010), perceived usefulness (Hampshire, 2017; Lee & Park, 2016),
and directly effects on attitude towards using (Ariff et al., 2014).

In other words, customers will be pushed to utilize digital payment
methods as the COVID-19 epidemic draws nearer due to their perceived
utility, perceived simplicity of use, and attitude towards usage. Therefore, the

following three hypotheses are framed:
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H1la: Perceived risk of COVID-19 pandemic positively affect perceived

ease of use of digital payment.

H1b: Perceived risk of COVID-19 pandemic positively affect perceived

usefulness of digital payment.

H1lc: Perceived risk of COVID-19 pandemic positively affect attitude

towards using of digital payment.

2.2.2 Para-social Interaction

The relationships that form between audiences and media personalities -
- an individual and someone who is adored or admired, such as KOLs,
celebrities and influencers, respected individuals, are referred to as para-
social interaction (Horton & Wohl, 1956) that is based on emotions
(Sokolova & Kefi, 2020). The emotional bond or experience, in accordance
with Singh & Banerjee (2018), Song et al. (2020), and Wu et al. (2020), those
connection and encounter can be used to encourage a person to pursue and
emulate the influencer's attitude on some of these services. According to
Sokolova & Kefi (2020), when individuals recognize a person they like or
have admiration, they tend to associate that person's likeness with the services
or brands.

This conforms with the results of Jin and Ryu's (2020) study, which
discovered that para-social contact influenced customer confidence in a
certain brand. Para-social interaction, which is defined as "a process in which
a person models his or her ideas, feelings, or actions after another person who
acts as a model," is another name for this "process."

It is essential to emphasize that bonding may lead a user to adopt a
behavior depending on what an influencer says, and that para-social contact
has a big impact on social commerce and customers' propensity to accept new
technology, such as digital payment (Zheng et al., 2020). When choosing an

application system, perceived ease of use, perceived usefulness, and attitude
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toward using are equally important to take into account (Davis et al., 1989;
Venkatesh & Davis, 2000).

Thus, this study proposed that para-social has an impact on a user about
the usefulness of the digital payment, a hypothesis was added:

H2a: Para-social interaction positively affect perceived ease of use of
digital payment.

H2b: Para-social interaction positively affect perceived usefulness of
digital payment.

H2c: Para-social interaction positively affect attitude towards using of
digital payment.

2.2.3 Social Influence

The social effect that 1s both created and impacted by the surrounding
environment is a component in shaping a person's choice to use technology.
Societal influence refers to social standards or circumstances that influence
an individual's behavior and decision-making (Rice & Aydin, 1991). The
word "social influence" refers to the feeling that a person is being coerced
against their will to partake in certain behaviors or activities (Triandis, 1980).
This impact is caused by communications or signals that heighten awareness
of the value of certain items, technologies, or activities. Social influence,
which refers to persons in the user's immediate environment who believe they
should use technological goods, is a crucial aspect of product and technology
adoption (Venkatesh, 1996).

To implement that the incorporation of social influence is one of the most
significant modifications made to the TAM2 model. According to the second
TAM model (TAM?2), presented by Venkatesh and Davis, the perceived
usefulness and perceived ease of use of IT are the two most significant factors

in customer assessments of IT (Venkatesh et al., 2003). Some of the most
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recent TAM studies have sought to investigate if additional factors, such as
social effect, influence how customers assess the value of IT.

People are surrounded by social networks (friends, family, and
colleagues) in the society in which they reside, which influence their
everyday actions. This indicates that individuals do not exist or live alone.
The norms, values, beliefs, ideas, prejudices, and perceptions of the people
who are a part of these cultures affect their attitudes. These cultural norms,
values, and beliefs, especially about digital technology, affect an individual's
attitude toward technology use (Lekhanya, 2013). Other studies have also
shown that the social environment has a favorable and substantial impact on
consumers' attitudes about technology use (Abima et al., 2021; Hsu & Lin,
2008). As a consequence, the following hypothesis was added:

H3a: Social influence positively affect perceived ease of use of digital
payment.

H3b: Social influence positively affect perceived usefulness of digital
payment.

H3c: Social influence positively affect attitude towards using of digital
payment.

2.2.4 The Relationship among Perceived Ease of Use, Perceived, Attitude
towards Using and Perceived Value

The TAM (Davis, 1989) is based on the premise that if users perceive a
technology is simple to use, they are more likely to believe it will enhance
their work performance, and their attitudes about the technology are more
positive. Davis did the study that led to the conception of this notion (1989).
This is due to the fact that consumers who perceive a technology to be user-
friendly are more inclined to assume that using it will enhance their job

performance. Within the framework of the extended TAM, the adoption of
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new technology depended largely on an individual's opinion of the
technology's utility.

The degree to which a person believes that making use of a certain piece
of technology is uncomplicated is referred to as the perceived ease of use of
that technology (Davis, 1989). The phrase "perceived ease of use" is the
operational word for the amount to which a user thinks that utilizing a
technology requires minimal effort. This concept is quite similar to the
concept of "perceived behavioral control" in TPB. Within the scope of this
investigation, the phrase "perceived ease of use" refers to the degree to which
customers think that making digital payments is straightforward and
advantageous in terms of their perceived utility. When a system's components
are easy to understand and operate, users are more likely to get used to it and
put it to use.

The idea of "the amount to which a person believes the employment of a
certain technology would enhance his or her work performance" is "perceived
usefulness" (Davis, 1989). Perceived usefulness comprises the assumption
that the system would facilitate work, boost productivity, improve work
effectiveness, enhance job performance, and contribute to getting increases,
promotions, bonuses, and other rewards.

Attitude towards using refers to a trained propensity to repeatedly react
favorably or unfavorably to something. Being taught, attitude towards using
is influenced by knowledge and experiences (Wilkie, 1994). Furthermore,
one topic that has drawn the interest of many academics studying consumer
behavior is perceived value, and as a result, their desire to learn more about
it grows every day (Piyathasanan et al. 2015).

Perceived value refers to the contrast between perceived advantages and
sacrifices by the client determination (Zeithaml, 1988; McDougall and

Levesque, 2000 ). The perception of value from a brand or a service can be

19



significantly influenced by the attitude that consumers have toward it (Alden
et al. 2013). Knowing how a brand/service affects this variable from a
behavioral standpoint is crucial because it will help customers see a service’
value as increasing when they have an increase in attitude toward it (Kang
and Sharma, 2012). Moreover, consumer' attitudes toward technology will be
more positive if they consider it to be beneficial, and they will be more willing
to embrace and utilize it (Huang, 2015). Previous studies have shown that
people are more likely to be positive about using technology if it is seen as
reasonably easy to use (Viswanath Venkatesh et al., 2003). (Teo, 2010b).

Recent empirical studies (Teo, 2010a; Teo, 2011) that focused on the
expected overall impact of technology use on job performance and related
perceived ease of use only to the performance impact associated with the
process of technology use confirmed the direct relationship between
perceived ease of use and perceived usefulness. These researches investigated
the projected total influence of technology usage on work performance and
connected perceived ease of use exclusively to the impact on performance
associated with the technology use process (Davis, 1989).

Relationships among perceived ease of use, perceived usefulness,
attitude towards using digital payment, and attitude towards using with
perceived value were examined in the present study. Hence, these following
hypotheses were proposed:

H4: Perceived ease of use positively affect perceived usefulness of
digital payment.

H5: Perceived usefulness positively affect attitude towards using of
digital payment.

H6: Attitude towards using positively affect perceived value of digital

payment.
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2.2.5 The Relationship Among Perceived Value and Adoption, Stickiness of
Digital Payment

The objective of consumers, according to the utility theory of economics,
should be to maximize their degree of pleasure or utility. This is do reflected
in the definition of perceived value, which compares advantages to sacrifices
and so serves as a predictor of adoption (Kim et al., 2007). In addition, Thaler
(2008) claimed that the value function, which takes the place of the utility
function and 1s psychologically grounded, combines economic reasoning
with cognitive psychology to influence consumer choice. Transaction utility
also serves as a predictor of both purchase intention and behavior.

Any technology items/services capacity to draw in and hold users'
interest is known as "stickiness," an elusive trait that motivates visitors to
visit more frequently and stay on the site for longer periods of time (Sivathanu,
2017). Stickiness is taken into account in this study while implementing
digital payments. Stickiness has a considerable impact on a user's desire to
make an in-app purchase/use for mobile banking, according to Hsu & Lin
(2016). Similar to this, in the context of e-commerce, a user's readiness to
transact is closely related to how loyal they are to an online store (Lin, 2007).

This study's concept of perceived value reflects this by weighing
advantages against costs, and hence serves as a predictor of adoption
intention. Accordingly, we propose the following hypotheses:

H7: Perceived value positively affect adoption of digital payment.

H8: Perceived value positively affect stickiness of digital payment.

2.2.6 The Moderating Effects of Technology Readiness among the
relationships with Attitude towards Using on Perceive Value

Technology ready (TR) is an evaluation of an individual's attitude and
propensity to use in any technology services or items in daily life. TR is

interested in whether new product of technologies are accessible in the user's
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immediate area and can help individuals perform out their professional
obligations.

Lin and Chang (2011) claimed that users' perceptions of technological
usefulness and ease of use are influenced by their environment, personal
impressions, inclinations, and traits. In their 2011 study on logistics TR, Kros
et al. investigated the role of optimism and creativity in conceptualizing
enterprise-level TR. Using the dimensions provided by Parasuraman, the
synergistic effects resulting from the interaction influence of TR driver and
inhibitor were quantified (2000). Researchers have extensively researched
and validated these dimensions (Richey and Autry, 2010). The following is a
list of these dimensions:

Optimism: a positive attitude toward technology and a belief that it can
give you more authority, effectiveness, and freedom.

Innovativeness: the user's desire to set trends in both behavior and
thinking.

Comfort level: the extent to which people are responsible for and use
technology

Sense of security: the user's confidence in the technology and their trust
in the performance of the system.

TAM research indicates that the greater a person's TR and likelihood of
using a technology, the more beneficial and simple it is for them (Blood et al.
2016). Consequently, this research proposes the following hypotheses:

H9: Technology readiness moderates the relationship between attitude

towards using and perceived value.
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2.2.7 The Moderating Effects of Frequency of Use Among the Relationships
with Perceived Value on Adoption of Digital Payment and Sickness of Digital
Payment.

The components of a technological item or even its perceived value may
have an impact on the frequency of use, which is a behavioral trait. It may
sometimes be seen as a moderator of how valuable, acceptable, and sticky
digital payments are judged to be. The concept of payment equity, which is
based on the equity theory paradigm, was first developed by Bolton and Lemon
in 1999. It claims that consumers' perceptions of a service and their interactions
with the equity value of the service provider change over time. In other words,
the greater the perceived value of a service, the more often people will utilize
it. Wang (2010) also showed that a customer's willingness to use or adopt a
certain e-commerce service is influenced by how often they use it. In addition,
according to Mittelman et al. (2020), consumers may decide without spending
the mental effort of evaluating how often they anticipate using the product or
service if they find a compelling reason to justify their usage that is connected

to the value of the service.

Increased stickiness is considered to enhance the possibility of in-app
purchases by increasing the frequency and duration of each visit. It is believed
that stickiness intent and the app's worth are both positively correlated. Lin
(2007) investigated the relationship between perceived value and user's
stickiness by demonstrating that increasing the degree of a digital instrument's
perceived value will increase the user's stickiness to that digital instrument and
that increasing the degree of stickiness to a digital instrument will increase
digital instrument user intention to transact purchase or retain user's.

In this study, we aim to investigate the moderating effect between the

relationships between frequency of use and perceived value on digital payment
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adoption and digital payment adoption. Therefore, the following hypotheses
were formulated:
H10a: Frequency of use moderates the relationship between perceived
value and adoption of digital payment.
H10b: Frequency of use moderates the relationship between perceived

value and stickiness of digital payment.
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CHAPTER THREE
RESEARCH DESIGN AND METHODOLOGY

3.1 Research Framework

< (S) Stimuli > < (O) Organism > ((R) Resopnse>
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Figure 3-1 Research Framework

Combining SOR theory and the Technology Acceptance Model (TAM),
this study aims to identify the most relevant factors influencing digital payment
acceptance grounded in Vietnam. The study also examined the moderating
effects of technical readiness and frequency of use in Vietnam. The S-O-R
model is suitable for analyzing user behavior in digital payments. TAM is used
to describe and forecast the uptake and use of technology. In information
technology research, the model has been examined and largely approved, and
its excellent predictive value is widely acknowledged. When behavioral

intention to use is a necessary component of actual system usage and when
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other factors indirectly influence use via planned use, behavioral intention to
use is substantially linked with actual system use. With the global spread of the
COVID-19 pandemic, many people have begun to switch from cash to cashless
payment methods, recognizing that it is necessary to reduce the risk of COVID-
19's spreads and that the digital payment platform is a highly effective method
for various types of payments during physical distancing or self-quarantine.
Specifically, the study examines the relationship between the perceived risk of
COVID-19 pandemic, para-social interaction, and social influence (stimulus)
as a cause of perceived ease of use, perceived usefulness, attitude toward using,
and perceived value (organism), and the resulting consumer adoption and

stickiness of digital payments( responses).

3.2 Research Hypotheses

Hypotheses are established to investigate the correlations in the research
model based on the literature review in chapter 2. The following are the
suggested theories, from H1 to H10: The hypotheses H1(a,b,c), H2(a,b,c),
and H3(a,b,c) examine the relationship between perceived risk of COVID-19
pandemic, para-social interaction, social influence and perceived ease of use,
perceived usefulness, attitude towards using. H4 tests the effect of perceived
ease of use on perceived usefulness, HS also tests the effect of perceived
usefulness to attitude towards using, H6 examines the relationship of attitude
towards using and perceived value. The next hypotheses H7 and H8 examine
the effect of perceived value on consumer's adoption and stickiness of digital
payment. Finally, H9 examines the role of moderating effects of technology
readiness among the relationships with perceived usefulness on perceived
value; H10 (a,b) examines the moderating effects of frequency of use among
the relationships with perceived value on adoption of digital payment and

stickiness of digital payment. Thus, the hypotheses are as follow:
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H1la: Perceived risk of COVID-19 pandemic positively affect perceived
ease of use of digital payment.

H1b: Perceived risk of COVID-19 pandemic positively affect perceived
usefulness of digital payment.

Hlc: Perceived risk of COVID-19 pandemic positively affect attitude
towards using of digital payment.

H2a: Para-social interaction positively affect perceived ease of use of
digital payment.

H2b: Para-social interaction positively affect perceived usefulness of
digital payment.

H2c: Para-social interaction positively affects perceived attitude
towards using of digital payment.

H3a: Social influence positively affect perceived ease of use of digital
payment.

H3b: Social influence positively affect perceived usefulness of digital
payment.

H3c: Social influence positively affect attitude towards using of digital
payment.

H4: Perceived ease of use positively affect perceived usefulness of digital
payment.

H5: Perceived usefulness positively affect attitude towards using of
digital payment.

H6: Attitude towards using positively affect perceived value of digital
payment.

H7: Perceived value positively affect adoption of digital payment.

H8: Perceived value positively affect stickiness of digital payment.

H9: Technology readiness moderates the relationship between attitude

towards using and perceived value.
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H10a: Frequency of use moderates the relationship between perceived
value and adoption of digital payment.
H10b: Frequency of use moderates the relationship between perceived
value and stickiness of digital payment.
3.3. Research Design
3.3.1 Research Process
The quantitative research approach was applied in this study. The
research process was carried out through the following stages:
Stage 1: Literature review was used to develop a research model and
hypotheses.
Stage 2: Quantitative research:
- Preliminary quantitative research: Check the reliability of the
measurement scales.
- Formal quantitative research: Test the reliability of the measurement
scales and research hypotheses.
The research process was carried out according to the sequence shown

in the figure 3-2 below:

A 4

Literature review

Identify research issues

4 Survey via questionnaire: n = 120

\ 4

Preliminary research ..
Y Preliminary Assessment scale:

A 4

Formal research )| Survey via questionnaire: n = 300

Check the measurement model:
- Cronbach’s Alpha, CR, AVE, VIF,
RGSLllt HTMT

Figure 3-2 The Process Research
3.3.2. Questionnaire Design
In the quantitative research phase, the structured questionnaire survey

method used to collect data for examination. The five-point Likert scales were
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used in this study: (1) strongly disagree, (2) disagree, (3) neutral, (4) agree, (5)

strongly agree.

Furthermore, as aforementioned in the research topic which is to
investigate the adoption factors under the COVID-19 pandemic context in
Vietnam, this research rounded up Vietnamese consumers. Thus, in order to
make the respondent fully understand our questionnaires, with minimizing
misleading to gather the most accurate responses, we invited 3 Ph.D. students
who had been doing dual-language research for decades to double-check our
translation in the survey. The translation from English to Vietnamese had been

double-checked and is represented in the research appendix.

3.3.3. Preliminary Research

To conduct preliminary quantitative research, the draft questionnaire
consists of 3 parts: (1) Introduction to the research; (2) The contents to be
evaluated; (3) The personal information of the respondents was used for the
interview. Due to the COVID-19 pandemic, the interview was conducted
online via social media networks: Zalo, Facebook, Instagram, etc. The
collection period took place for 2 weeks (from February 25, 2022, to March
10, 2022), the test sample obtained 120 responses.

The reliability of the scale was determined using the Cronbach's alpha
coefficient, which takes the following parameters into account: The entire
Cronbach's alpha coefficient of the scale must be greater than than 0.6. In
addition, the correlation between the variable and the collection of observed
variables must be larger than 0.30. (Nunnally & Bernstein, 1994). Thus, the
scales were constructed and deemed suitable for use in formal quantitative
research.

The EFA approach is used to assess the convergence of the concept's

component variable. A variable with a factor loading of less than 0.5 will be
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excluded (Nunnally & Bernstein, 1994), allowing a collection of observed
variables to be reduced to a set of factors. In addition, if a total variance
cumulative of less than 50% is achieved, Total Variance Cumulative will be
evaluated (Gerbing. & Anderson., 1988). This approach was used to examine
the draft scale in a preliminary manner. After the kind of variable was
determined to be unsatisfactory, the remaining variables was entered into the
whole scale of the official questionnaire used in formal quantitative research.
3.3.4 Formal Research

The study sample was selected using a probability-based method of
convenience sampling. Since the population is so enormous, this is also a
highly common sample technique in consumer behavior research (Meng &
Choti, 2016). Several observed elements that happened during the COVID-19
outbreak in Vietnam and worldwide influenced the study's choice to adopt
the online survey approach. Additionally, this is now the best option.

Regarding the number of research samples proposed when applying
PLS-SEM in data analysis (Hair et al., 2013), the sample size should be equal
to or larger than:

(1) Ten times the maximum number of causal observed variables used to
measure a single study variable, or:

(2) Ten times the maximum number of structural paths directed at a
particular research variable in the structural model.

Additionally, while OLS (Ordinary Least Square) regression is mostly
focused on sample size in PLS-SEM, it is possible to base the analysis on
other empirical principles. sensitivity of statistics in multiple regression
models. The minimal sample size for regression analysis, according to Green
(1991), is 150 samples.

According to Bollen (1989), the sample size should be calculated as

follows: at least five observations per estimator (ratio 5:1). However, the
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reliability of the study increases with larger sample size and higher minimum
requirements (reduction of sampling errors).

The specific case of the thesis has 3 exogenous variables (independent
variables) and the total number of observed variables is 41 variables.
However, the research model is quite complex, with many relationships. To
achieve the highest reliability (within the allowable limits), the sample size
is expected to be 500.

Examine into the measuring model

The scales in the model are evaluated through testing coefficients: Outer
loadings, Composite Reliability, Cronbach's Alpha coefficient, Average
variance extracted (AVE), discriminant validity with Fornell & Larcker
criteria and HTMT criteria. In there:

Table 3-1 The Criteria for Testing the Measurement Model

Criterion Condition Source
Composite reliability - CR Hair et al.
CR=>0.7

(2013)
Average Variance Extract - Chin
AVE >0.5
AVE (2010)
Compare the square root of the | The square root of extracted
Fornell &
extracted variance (AVE) with | variance (AVE) must be
Larcker
the correlation coefficient to | greater than the correlation
(1981)
evaluate the discriminant coefficient
Factor Loading and Cross | Factor Loading > 0.6 and
Hair et al.
Loading Factor Loading is larger than
(2013)
Cross Loading.
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Criterion Condition Source

Heterotrait-Monotrait The value of HTMT 1s <1
. _ Garson
ratio(HTMT) lower than the required
(2016)
threshold value of HTMT

Evaluation of impacts in structural modeling/ hypothesis testing

The bootstrapping approach is used in Smart PLS to test the study
hypotheses. The Henseler et al. (2009) 5000-repeat pattern is provided in this
method. In other words, the route values indicate the relationship values in
the structural model, which in turn represents the predicted links between the
study variables in the model. Path coefficients often fall between -1 and +1
(normalized values might be small or large, but are typically in the middle of
the range). Strong positive relationships with path coefficients estimated at
+1 (and vice versa for negative values) nearly invariably have statistical
significance (i.e., non-zero in the population). The association becomes
weaker as it approaches zero. Very low values close to 0 are often not

statistically significant, that is, not statistically different from 0, and so on.

Degrees of freedom (df), or the number of constant values used in the
final calculation of the test statistic, equal the number of observations minus
the number of indices in the quantitative measurement model form minus one.
The t-distribution is often well approximated by a (Gaussian) normal
distribution for more than 30 observations. Normal (Gaussian) quanta may
be used to determine the critical t-value (or theoretical t value) to test for
statistical significance, since the number of observations often exceeds this
threshold. We may thus presume that the route coefficients are not significant
at the 5% level of significance ( = 0.05; two-way test - two-tailed tests) when
the magnitude of the experimental t-value obtained is over 1.96. The crucial

t-values are 2.57 and 1.65, respectively, at significance levels of 1% (=0.01;
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two-tailed test) and 10% ( = 0.10; two-tailed test) probability errors. Most
researchers use a 5% threshold of significance, which requires that the
association under investigation have a p-value of less than 0.1 and a t-value
of larger than 1.96. (Hair et al., 2013)

Moderator effects

The subsequent testing procedures will also take the regulatory linkages
into account in the structural model:

A moderator variable may be seen as a third variable that alters the
relationship between the independent and dependent variables. The
moderator variable adjusts the relationship between two variables; as a
consequence, the degree or value of the moderator variable impacts how the
predictor influences the criterion. In other words, the moderator variable
affects the quantity of the dependent variable by interaction with the
independent variable. Following the test results:

(1) Test the values of the measurement model after adding a moderator
variable to the measurement model such as: factor loading (>0.6), AVE (>0.5)
and CR (>0.7).

(2) Check the coefficient R? before and after generating the interaction
term:

R? (after generating interaction terms) — R? (before generating interaction
terms) = 0 => Conclusion: there is no regulatory relationship.

R? (after generating interaction terms) — R? (before generating interaction
terms)>0 =>Conclusion: there is a moderating relationship.

Determine the contribution of the moderator variable by the impact value
2 with the formula:

R? (after interaction term generation) - R? (before interaction term

generation)
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1- R? (after generating interaction terms)
According to Cohen (1988):
F? = 0.02 => correspondingly small effect
F? = 0.15 => average corresponding impact
F? = 0.35 => correspondingly large impact
According to Baron & Kenny (1986), then;
F? = 0.005 => correspondingly small effect
F? =0.01 => average corresponding impact
F? = 0.025 => correspondingly large impact
(3) Evaluate the significance of the interaction term through the P-value
(<0.1) and t-value (>1.96). Also, the difference-corrected 95% confidence
interval of the interaction terms does not contain the value 0.
3.4. Research Instruments
In this study, the interrelationships between 11 research constructs were
evaluated. These are the constructs: perceived danger of the COVID-19
pandemic, para-social contact, social influence, perceived ease of use,
perceived usefulness, attitude toward using, perceived value, adoption of digital
payment, stickiness of digital payment, technological readiness, and frequency
of use. Identified also were the operational principles and measurement items
for each component (shown in Appendix).
3.4.1 Perceived Risk of COVID-19 Pandemic
This study defines perceived risk as a consumer's concern over the
possibility of coronavirus droplets on physical banknotes or money. Three

modified items from Aji et al. are used to evaluate this factor (2020).
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Table 3-2 Perceived Risk of COVID-19 Pandemic

Coding Item Source

PR1 I am worried to get infected by coronavirus Aji et al. (2020)
when using physical cash.

PR2 I am not comfortable making payment using Aji et al. (2020)
physical cash.

PR3 I am afraid to get infected by coronavirus Aji et al. (2020)
when using physical cash.

3.4.2 Para-social Interaction

This research defines para-social interaction as a process when a person
imitates the i1deas, emotions, or behaviors of another person who serves as a
model. Three items from Lim & Kim are adjusted to test this factor (2011).

Table 3-3 Para-social Interaction

Coding Item Source

PSI1 I like hearing the recommendation from Lim & Kim
influencer related to digital payment (2011)
methods.

PSI2 When influencer shows how he/she feels Lim & Kim
about digital payment methods, it helps me (2011)
make up my mind about that.

PSI3 I like to compare my feelings for digital Lim & Kim
payment methods with what influencer I (2011)
admired has to say about it.

3.4.3 Social Influence

In this study, users' social influence, which includes their friends,
coworkers, and relatives, will have a positive effect on the user’s intentions
to use new technologies. This component is assessed using 4 questions
adapted from Shen et al. (2006) and Huang (2015).

Table 3-4 Social Influence

Coding Item Source

SI1 People who influence my behaviour think Huang (2015)
that I should use digital payment

SI2 People who are important to me think that I Huang (2015)

should use digital payment.
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SI3 People surrounding me who have good Huang (2015)
performance have benefited from using digital
payment.
S14 In general, people have supported the use of  Shen et al. (2006)
digital payment.
3.4.4 Perceived Ease of Use

Perceived ease of use refers to the extent to which users believe that

using digital payment is free of effort and benefits to them. In this case, this
factor is measured with 4 items modified from Teo & Zhou (2014) and Chang
et al. (2012).

Table 3-5 Perceived Ease of Use

Coding Item Source

PEOU1 I find it easy to get the digital payment Teo & Zhou
methods to do what I want it to do. (2014)

PEOU2 My interaction with digital payment methods Teo & Zhou
is clear and understandable. (2014)

PEOU3 It s easy for me to become skillful at using Chang et al.
digital payment methods. (2012)

PEOU4 I find the digital payment methods easy to Teo & Zhou
use. (2014)

3.4.5 Perceived Usefulness

Perceived usefulness includes expectations that using the system would
facilitate work, increase output, enhance work effectiveness, enhance job
performance, and help getting increases, promotions, bonuses, and other
benefits. Three modified Shankar & Datta items are used to measure this factor

(2018).

Table 3-6 Perceived Usefulness

Coding Item Source
PU1 In my opinion, during this COVID-19 Shankar & Datta
pandemic, using digital payment methods (2018)

allows me to make transaction quicker.

PU2 In my opinion, during this COVID-19 Shankar & Datta
pandemic, using digital payment methods are (2018)
highly beneficial.
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PU3 Throughout this COVID-19 pandemic, [ have Shankar & Datta
done transactions using digital payments (2018)
methods because it is beneficial.
3.4.6 Attitude towards Using

The way a user feels about utilizing technology is referred to as their
attitude toward using in this research. Four modified Teo & Zhou items are
used to assess this factor (2014).

Table 3-7 Attitude Toward Using

Coding Item Source

ATI In my opinion, using digital payment is a great Teo &  Zhou
idea during Covid 19 pandemic make (2014)
transaction quicker.

AT2 In my opinion, using digital payment is Teo & Zhou
advantageous for me during COVID-19 (2014)
pandemic.

AT3 I prefer to make transactions by using digital Teo &  Zhou
payment methods rather than cash during this (2014)
COVID-19 pandemic.

AT4 Overall, my attitude towards using digital Teo & Zhou
payment is positive. (2014)

3.4.7 Perceived Value

Consumers strive for the greatest utility or benefits, and their perceived
values reflect this by weighing the advantages and disadvantages while making
decisions. In this research, perceived value is defined as a person's overall
assessment of a product's usefulness based on perceptions of what is provided
and what is obtained. Four items from Kim et al. were adapted to test this factor
(2007).

Table 3-8 Perceived Value

Coding Item Source

PV1 Based on the fee I need to pay, using digital ~ Kim et al. (2007).
payment methods offers value for money.

PV2 Based on the amount of effort I need to put in, Kim et al. (2007)
using digital payment method is beneficial to
me.
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PV3 Based on the amount of time I need to spend, Kim et al. (2007).
using digital payment method is worthwhile
to me.
PV4 Overall, using digital payment delivers me Kim et al. (2007).
good value.
3.4.8 Adoption of Digital Payment

The two elements of usefulness and ease of use explain adoption
behavior. When it comes to this situation, attitude refers to a psychological
predisposition that is exhibited by judging a certain entity with a degree of favor
or dislike of digital payment. 4 items adapted from Immanuel & Dewi are used
to test this factor (2020).

Table 3-9 Adoption of Digital Payment

Coding Item Source

ADP1  During COVID-19 pandemic, I use digital Immanuel &
payment methods to make transactions more  Dewi (2020)
often.

ADP2  During COVID-19, if I have an opportunity to Immanuel &
make transactions by using digital payment Dewi (2020)
methods, I will do it.

ADP3 I prefer using e-wallets for payment Immanuel &

transactions during COVID-19 pandemic. Dewi (2020)
ADP4  In the future, I plan to make transactions Immanuel &
using digital payment methods. Dewi (2020)

3.4.9 Stickiness of Digital Payment
Stickiness is defined as the capability of any website to capture and retain
user attention (Sivathanu, 2017). Hence, in this case, stickiness is an
intangible quality that encourages people to return more frequently and for
longer periods of time. Furthermore, it is do considered for using digital
payment. This factor is measured with 5 items modified from Sivathanu

(2017).
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Table 3-10 Stickiness of Digital Payment

Coding Item Source
SDP1 I have been using digital payment methods for Sivathanu (2017)
a long time.

SDP2 I will continue to increase the frequency of Sivathanu (2017)
digital payment usage.

SDP3 [ usually spend a lot of time on digital payment Sivathanu (2017)
methods.

SDP4  I’m using digital payment methods for almost Sivathanu (2017)
every day.

SDP5 I’'m used to use digital payment methods for Sivathanu (2017)
check-out/transaction.

3.4.10 Technology Readiness
Technology readiness (TR) refers to a person's attitude toward and
proclivity to use technological products and services in daily life. It is
interested in whether new technology that can help individuals do

professional duties are available in their immediate area. This factor is

measured with 7 items modified from Parasuraman (2000).

Table 3-11 Technology Readiness

Coding Item Source
TR1 [ am open-minded toward digital payment. Parasuraman
(2000)

TR2 I like to try out new digital payment methods Parasuraman
in my personal life or at work. (2000)

TR3 I believe the new digital payment methods Parasuraman
provide me with information that I need for (2000)
my transactions.

TR4 I believe the new digital payment methods Parasuraman
provide me with useful tool to help me better (2000)
control my transactions.

TRS I am adapted to the interface provided by the Parasuraman
new digital payment methods. (2000)

TR6 I am adapted to the functions provided by the Parasuraman
new digital payment methods. (2000)

TR7 I trust that the digital payment methods will Parasuraman
help me control all kinds of informatin that I (2000)

need for my transactions.
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CHAPTER FOUR
RESULT AND DATA ANALYSIS

The first part of this chapter includes a descriptive analysis of the
respondents' contextual information and the resulting variables. Evaluation of
the scale, including factor analysis and reliability of the scale, is presented in
the second part. The structural model was presented in the third part.

4.1 Descriptive analysis
4.1.1 Characteristic of Respondents

The questionnaires were collected from the period of February 2022 to
May 2022. Due to the COVID-19 pandemic, the survey was conducted online
via social media networks: Zalo, Facebook, Instagram, etc. Total 300 received
responses over the course of three months, 76 questionnaires were rejected due
to missing data or respondents have no digital payment experienced or
aweraness, which indicates that 74.67% of the 300 respondents having actual
experience with digital payments, relatively still having 25.33 % respondents
have never made a digital payment and haven't been aware of them either.
Consequently, 224 valid samples to further analyze in this study.

Table 4-1 summarizes the details of the respondents' characteristics.
Regarding gender, were a total of 224 respondents, females comprised around
40.6% (91) of the participants, while there were about 54.9% (123) of males.
The percentage of respondents whose age range between 26-35 years old was
approximately 36.2%, followed by the various group age range accounted for
29% (18-25), 17% (36-45), 9.4% (46-55), 5.4% (over 55) and 3.1% (under 17)
respectively. As it is clearly shown that the majority of respondents are full-
timer as their working status, accounting for 47.8% (107), followed by the
master's degree with 14.7% (33), bachelor’s degree with 14.3% (32), part-timer
12.9% (29), high school student with 4.9% (11), doctorate degree with around
2.2% (5), and the rest 3.1% (7) were unemployed. The highest percentage of
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annual income ranged between 200$-500$ and 500$-800$ with similarity of
33.5% (75), 17% (38) above 800$ and nearly 16.1% (36) of the respondent’s

income below 2008.

Table 4-1 Characteristic of Respondents

Classification Respondents
Frequency | Percentage (%)
Gender
Male 123 54.9%
Female 91 40.6%
Others 10 4.5%
Age
Under 17 years old 7 3.1%
18-25 years old 65 29.0%
26-35 years old 81 36.2%
36-45 years old 38 17.0%
46-55 years old 21 9.4%
Above 55 years old 12 5.4%
Working Status
High school student 11 4.9%
Bachelor 32 14.3%
Master 33 14.7%
Doctoral 5 2.2%
Full-timer 107 47.8%
Part-timer 29 12.9%
Unemployed 7 3.1%
Income

Below 200$ 36 16.1%
200$-500% 75 33.5%
500-800% 75 33.5%
Above 8008 38 17%

4.1.2 Measurement Results of Relevant Variables

The descriptive statistics by survey items for sample respondents are
presented in this section. This section shows the descriptive statistics by
questionnaire items for sample respondents. There are 3 items for the perceived

risk of the COVID-19 pandemic and 3 items for para-social interaction, 4 items
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for social influence, 4 items for perceived ease of use, 2 items for perceived
usefulness, 4 items for attitude towards using, 5 items for the stickiness of
digital payment, 7 items of technology readiness.
as shown in table 4-2, for perceived risk of COVID-19 pandemic, the
sample cases show a range from 3.870 to 4.030 and the range for standard
deviation is from 1.048 to 1.086 in the 5-point Likert scales.
Table 4-2 Descriptive Analysis for Perceived Risk of COVID-19 Pandemic

Questionnaire Items

Total

Perceived Risk of COVID-19
Pandemic Mean Standard Deviation

I am worried to get infected by
PR1 coronavirus when using physical 3.870 1.086
cash.

I am not comfortable making
payment using physical cash.

I am afraid to get infected by
PR3 coronavirus when using physical 3.890 1.074
cash.

PR2 4.030 1.048

As shown in Table 4-3, for para-social interaction, the sample cases show
a range from 3.700 to 3.820 and the range for standard deviation is from 1.225
to 1.269 in the 5-point Likert scales.

Table 4-3 Descriptive Analysis for Para-social Inter Questionnaire Items

Total
Para-social Interaction Standard
Mean o
Deviation
I like hearing the recommendation from
PI1 influencer related to digital payment 3.820 1.269
methods.
When influencer shows how he/she feels
PI2 about digital payment methods, it helps 3.700 1.269
me make up my mind about that.
I like to compare my feelings for digital
PI3 payment methods with what influencer I 3.820 1.225
admired has to say about it.
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As shown in Table 4-4, for social influence, the sample cases show a
range from 3.870 to 4.190 and the range for standard deviation is from 1.016 to
1.096 in the 5-point Likert scales.

Table 4-4 Descriptive Analysis for Social Influence Items

Total
Social Influence Standard
Mean L
Deviation
People who influence my behaviour
ST think that I should use digital payment 3.870 1.096
People who are important to me think
SI2 that I should use digital payment. 3.980 1.090
People surrounding me who have good
SI3 performance have benefited from using 4.040 1.032
digital payment.
s[4 In g§n§ral, people have supported the use 4.190 1,016
of digital payment.

As shown in Table 4-5, perceived ease of use, the sample cases show a
range from 4.270 to 4.360 and the range for standard deviation is from 0.888
to 0.948 in the 5-point Likert scales.

Table 4-5 Descriptive Analysis Perceived Ease of Use Items

Total
Perceived Ease of Use Standard
Mean L
Deviation
I find it easy to get the digital payment
PEOUI methods to do what I want it to do. 4.360 0.888
My interaction with digital payment
PEOU2 methods is clear and understandable. 4.270 0.934
PEOU3 It is easy for me to become skillful at 4290 0.948
using digital payment methods.
PEOUA4 1Oﬁ$scl the digital payment methods easy 4290 0.943

As shown in Table 4-6, for perceived usefulness, the sample cases show
a range from 4.350 to 4.440 and the range for standard deviation is from 0.882
to 0.958 in the 5-point Likert scales.
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Table 4-6 Descriptive Analysis for Perceived Usefulness Items

Total

Perceived Usefulness Standard
Mean .
Deviation

In my opinion, during this COVID-19
PU1 |pandemic, using digital payment methods 4.350 0.949
allows me to make transaction quicker.

In my opinion, during this Covid 19

PU2 |pandemic, using digital payment methods are 4.440 0.882
highly beneficial.
Throughout this COVID-19 pandemic, I have

PU3 |done transactions using digital payments 4.380 0.958

methods because it is beneficial.

As shown in Table 4-7, for attitude towards using, the sample cases
show a range from 4.310 to 4.420 and the range for standard deviation is from
0.854 to 1.028 in the 5-point Likert scales.

Table 4-7 Descriptive Analysis for Attitude towards Using Items

Total

Attitude towards Using Mean Standard
Deviation

In my opinion, using digital payment is a
AT1 |great idea during Covid 19 pandemic make 4.420 0.854
transaction quicker

In my opinion, using digital payment is

AT2 |advantageous for me during COVID-19 4.330 0.956
pandemic.
I prefer to make transactions by using digital

AT3 |payment methods rather than cash during this 4.310 1.028

COVID-19 pandemic.

Overall, my attitude towards using digital

payment is positive. 4.360 0.980

AT4

As shown in Table 4-8, for perceived value, the sample cases show a
range from 4.260 to 4.350 and the range for standard deviation is from 0.901
to 1.004 in the 5-point Likert scales.

Table 4-8 Descriptive Analysis for Perceived Value Items

Total
Perceived Value Standard
Mean o
Deviation
PVI Based on the fee I need to pay, using digital 4960 1.004
payment methods offers value for money.
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Based on the amount of effort I need to put in,
PV2 |using digital payment method is beneficial to 4.310 0.956
me.

Based on the amount of time I need to spend,
PV3 |using digital payment method is worthwhile 4.350 0.901
to me.

Overall, using digital payment delivers me
good value.

As shown in Table 4-9, for adoption of digital payment, the sample

PV4 4.330 0.996

cases show a range from 4.290 to 4.490 and the range for standard deviation is
from 0.836 to 0.956 in the 5-point Likert scales.
Table 4-9 Descriptive Analysis for Adoption of Digital Payment Items

Total
Adoption of Digital Payment Standard
Mean o
Deviation
During COVID-19 pandemic, I use digital
ADP1 |payment methods to make transactions more 4.490 0.836
often.
During COVID-19, if I have an opportunity
to make transactions by using digital
ADP2 payment methods, I will do it. Ay 0.923
I prefer using e-wallets for payment
ADP3 transactions during COVID-19 pandemic. 433 0.956
ADP4 In‘the .fu‘ture, I plan to make transactions 4410 0.938
using digital payment methods.

As shown in Table 4-10, for Stickiness of digital payment, the sample
cases show a range from 4.340 to 4.440 and the range for standard deviation
is from 0.872 to 0.978 in the 5-point Likert scales.

Table 4-10 Descriptive Analysis for Stickiness of Digital Payment Items

Total
Stickiness of Digital Payment Standard
Mean L
Deviation
SDP] I have been using digital payment 4 440 0.872

methods for a long time.

SDP? I will contipup to increase the 4340 0.944
frequency of digital payment usage.

I usually spend a lot of time on digital
payment methods.

I’m using digital payment methods for

almost every day.

SDP3 4.360 0.978

SDP4 4.440 0.945
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I’'m used to use digital payment
methods for check-out/transaction.

As shown in Table 4-11, for Technology readiness, the sample cases

SDP5 4.360 0.888

show a range from 4.340 to 4.440 and the range for standard deviation is from
0.888 to 0.981 in the 5-point Likert scales.
Table 4-11 Descriptive Analysis for Technology Readiness Items

Total
Technology Readiness Mean Star]da_\rd
Deviation
TR1 |Iam open-minded toward digital payment. 4.410 0.888
TR? I like to try out new digital payment methods in 4 440 0.898
my personal life or at work.
I believe the new digital payment methods
TR3 |provide me with information that I need for my| 4.390 0911
transactions.
I believe the new digital payment methods
TR4 |provide me with useful tool to help me better| 4.340 0.933
control my transactions.
TRS I am adapted to the interface provided by the new 4340 0.981
digital payment methods.
TR6 I am adapted to the functions provided by the new 4330 1.014
digital payment methods.
I trust that the digital payment methods will help
TR7 |me control all kinds of informatin that I need for| 4.440 0.845
my transactions.

4.2 Factor Analysis and Reliability Test

To ensure the reliability and size of the proposed structures, many
analytic procedures were done. Exploratory factor analysis (EFA) and internal
consistency analysis (Cronbach's alpha) were computed using SPSS 25.0. Prior
to calculating the maximum load factor for each question item, a factor analysis
was performed to determine the size of the structure. The internal consistency
and reliability of the constructs were then assessed by calculating the item-total
correlation and alpha coefficient. Principal component factor analysis approach
and varimax rotation are used to extract significant factors when eigenvalue >

1, factor loading > 0.6, variation of factor load between each item > 0.3,
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cumulative explanatory variance > 0.6, item-to-total correlation > 0.5, and
alpha (o) > 0.7. (Hair et al., 2010).
4.2.1 Factor Analysis and Reliability Test of Perceived Risk of COVID-19
Pandemic

Table 4-12 illustrates the exploratory factor analysis results for the
measuring of the perceived risk of a COVID-19 pandemic. The anticipated risk
of a COVID-19 pandemic accounts for about 72.982% of the total variation
explained; KMO is 0.672. Eigenvalue is more than 1 and Cronbach's Alpha is
0.814. The factor loading ranges from 0.811 to 0.904, while the item-to-total
coefficient ranges from 0.600 to 0.754. This shows a high degree of
measurement accuracy and internal consistency for each dimension.

Table 4-12 Results of Exploratory Factor Analysis of Perceived Risk of
COVID-19 Pandemic

Cumulative | Corrected .
Research Factor . . Cronbach's
. . Eigenvalue | Explained | lItem-to-total
Variable Loading . - Alpha (o)
Variance Correlation
Perceived
Risk of
COVID-19 2.189 72.982 0.814
Pandemic
[PR3] 0.904 0.754
[PR2] 0.845 0.644
[PR1] 0.811 0.600

4.2.2 Factor Analysis and Reliability Test of Para-social Interaction

Table 4-13 shows the result of exploratory factor analysis for
measurement of para-social interaction. The factor results of para-social
interaction for 84.691% of total variance explained, KMO is 0.754. Eigenvalue
is 2.541 > 1 and Cronbach’s Alpha (a) is 0.909. Factor loading ranging from
0.908~0.928 and coefficient of item-to-total is ranging from 0.795~0.833. This

generally suggests high internal consistency and measurement reliability.
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Table 4-13 Results of Exploratory Factor Analysis of Para-social Interaction

Research Factor . Cumul_ative Corrected Cronbach’'s

Variable Loading Eigenvalue Expl.alned Item-to-tptal Alpha (o)
Variance Correlation

Para-social 2.541 84.691 0.909

Interaction

[PI3] 0.928 0.833

[PI1] 0.925 0.828

[PI2] 0.908 0.795

4.2.3 Factor Analysis and Reliability Test of Social Influence

Table 4-14 shows the result of exploratory factor analysis for
measurement of social influence. The factor results of social influence for
70.960% of total variance explained, KMO is 0.808. Eigenvalue is 2.838 > 1
and Cronbach’s Alpha (a) is 0.864. Factor loading ranging from 0.798~0.867
and coefficient of item-to-total is ranging from 0.650~0.749. Overall, this
implies a very high level of good internal consistency and measurement

dependability.

Table 4-14 Results of Exploratory Factor Analysis of Social Influence

Research Factor . Cumul_ative Corrected Cronbach's

Variable Loading Eigenvalue Expl.alned Item-to-tptal Alpha (1)
Variance Correlation

Social 2.838 70.960 0.864

Interaction

[SI2] 0.867 0.749

[SI1] 0.864 0.742

[SI3] 0.839 0.707

[SI4] 0.798 0.650

4.2.4 Factor Analysis and Reliability Test of Perceived Ease of Use

Table 4-15 represents the result of exploratory factor analysis for
measurement of perceived ease of use. The factor results of perceived ease of
use for 73.386% of total variance explained, KMO is 0.784. Eigenvalue is
2.935 > 1 and Cronbach’s Alpha (a) is 0.879. Factor loading ranging from
0.844~0.870 and coefficient of item-to-total is ranging from 0.721~0.759.
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Overall, this indicating an agreeable score of internal consistency and reliability

test.

Table 4-15 Results of Exploratory Factor Analysis of Perceived Ease of Use

Cumulative Corrected .
Research Factor . . Cronbach's
i . Eigenvalue Explained | Item-to-total
Variable | Loading . . Alpha ()
Variance Correlation
Perceived
Ease of Use 2.935 73.386 0.879
[PEOU1] 0.870 0.759
[PEOU4] 0.860 0.744
[PEOU3] 0.852 0.728
[PEOU2] 0.844 0.721

4.2.5 Factor Analysis and Reliability Test of Perceived Usefulness

Table 4-16 represents the result of exploratory factor analysis for
measurement of perceived usefulness. The factor results of perceived ease of
Use for 73.386% of total variance explained, KMO is 0.784. Eigenvalue is
2.935 > 1 and Cronbach’s Alpha (a) is 0.879. Factor loading ranging from
0.844~0.870 and coefficient of item-to-total is ranging from 0.721~0.759.
Overall, this indicating an agreeable score of internal consistency and reliability
test.

Table 4-16 Results of Exploratory Factor Analysis of Perceived Usefulness

Cumulative | Corrected \
Research Factor . . Cronbach's
. : Eigenvalue | Explained | Item-to-total
Variable Loading . ) Alpha (o)
Variance Correlation
Perceived 2.282 76.067 0.842
Usefulness
[PU1] 0.918 0.787
[PU3] 0.913 0.572
[PU2] 0.779 0.776

4.2.6 Factor Analysis and Reliability Test of Attitude towards Using

Table 4-17 indicates the result of exploratory factor analysis for
measurement of attitude towards using. The factor results of attitude towards
using for 70.695% of total variance explained, KMO is 0.762. Eigenvalue is
2.828 > 1 and Cronbach’s Alpha (a) is 0.861. Factor loading ranging from
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0.792~0.868 and coefficient of item-to-total is ranging from 0.646~0.749.
Generally, this recommends great degree of internal consistency for each item
and reliability of measurement.

Table 4-17 Results of Exploratory Factor Analysis of Attitude towards Using

Cumulative Corrected
Research Factor Eigenvalue | Exolained Item-to- Cronbach's
Variable Loading g - total Alpha (o)
Variance .
Correlation
Attitude 2.828 70.695 0.861
towards Using
[AT2] 0.868 0.749
[AT3] 0.860 0.737
[AT4] 0.841 0.707
[AT1] 0.792 0.646

4.2.7 Factor Analysis and Reliability Test of Perceive Value

Table 4-18 indicates the result of exploratory factor analysis for
measurement of perceive value. The factor results of perceive value for 69.680%
of total variance explained, KMO 1is 0.797. Eigenvalue is 2.787 > 1 and
Cronbach’s Alpha (a) is 0.854. Factor loading ranging from 0.791~0.873 and
coefficient of item-to-total is ranging from 0.662~0.755. This generally
suggests high levels of internal consistency for each item and measurement
accuracy.

Table 4-18 Results of Exploratory Factor Analysis of Perceive Value

Cumulative | Corrected \
Research Factor . . Cronbach's
i ) Eigenvalue | Explained | Item-to-total
Variable Loading . - Alpha (o)
Variance Correlation
Perceive 2.787 69.680 0.854
Value
[PV1] 0.873 0.755
[PV2] 0.862 0.738
[PV4] 0.810 0.635
[PV3] 0.791 0.662

4.2.8 Factor Analysis and Reliability Test of Adoption of Digital Payment

Table 4-19 indicates the result of exploratory factor analysis for

measurement of adoption of digital payment. The factor results of adoption of
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digital payment for 70.464% of total variance explained, KMO is 0.782.
Eigenvalue 1s 2.819 > 1 and Cronbach’s Alpha (a) is 0.860. Factor loading
ranging from 0.818~0.854 and coefficient of item-to-total is ranging from
0.678~0.727. This generally suggests high levels of internal consistency for
each item and measurement accuracy.

Table 4-19 Results of Exploratory Factor Analysis of Adoption of Digital

Payment
Research Factor . Cumul_atlve Corrected Cronbach's
i ) Eigenvalue | Explained | Item-to-total
Variable Loading . ) Alpha ()
Variance Correlation
Adoption of
Digital 2.819 70.464 0.860
Payment
[ADP4] 0.854 0.727
[ADP2] 0.850 0.721
[APD3] 0.836 0.698
[ADP1] 0.818 0.678

4.2.9 Factor Analysis and Reliability Test of Stickiness of Digital Payment

Table 4-20 indicates the result of exploratory factor analysis for
measurement of Stickiness of digital payment. The factor results of stickiness
of digital payment for 67.923% of total variance explained, KMO is 0.860.
Eigenvalue is 3.369 > 1 and Cronbach’s Alpha (a) is 0.881. Factor loading
ranging from 0.814~0.841 and coefficient of item-to-total is ranging from
0.703~0.740. This typically denotes high levels of measurement accuracy and
internal consistency for each item.

Table 4-20 Results of Exploratory Factor Analysis of Stickiness of Digital

Payment
Research Factor . Cumul_atlve Corrected Cronbach's
i . Eigenvalue | Explained | Item-to-total
Variable Loading . - Alpha (a)
Variance | Correlation
Stickiness of
Digital 3.369 67.923 0.881
Payment
[SDP1] 0.841 0.740
[SDP2] 0.828 0.722

51



[SDP3] 0.823 0.712
[SDP4] 0.815 0.704
[SDP5] 0.814 0.703

4.2.10 Factor Analysis and Reliability Test of Technology Readiness

Table 4-21 indicates the result of exploratory factor analysis for
measurement of technology readiness. The factor results of Technology
readiness for 66.535% of total variance explained, KMO is 0.910. Eigenvalue
i1s 4.657> 1 and Cronbach’s Alpha (a) is 0.915. Factor loading ranging from
0.768~0.851 and coefficient of item-to-total is ranging from 0.687~0.789. This
typically indicates that each item has high levels of measurement accuracy and
internal consistency.

Table 4-21 Results of Exploratory Factor Analysis of

Cumulative | Corrected ,
Research Factor . . Cronbach's
i i Eigenvalue | Explained | Item-to-total
Variable Loading ) ) Alpha ()
Variance Correlation
Technology 4.657 66.535 0.915
Readiness
[TR6] 0.851 0.789
[TR7] 0.837 0.768
[TR3] 0.832 0.760
[TRS5] 0.827 0.755
[TR1] 0.811 0.736
[TR2] 0.779 0.698
[TR4] 0.768 0.687

4.3 Evaluation of Measurement Model.

This research used the partial least squares structural equation model
(PLS-SEM), which calculates route coefficients, to evaluate the hypotheses.
Partial least squares (PLS) is an essential and successful statistical tool for
variance-based structural equation modeling (SEM) in research (Hair et al.,
2017). PLS-SEM can handle complicated structure models with numerous
components and is particularly suitable for limited sample requirements under
non-normal distribution (Hair et al., 2011). Williams and Hazer (1986) and
Anderson and Gerbing (1988) both suggested that SEM can be broken down
into two stages: Before understanding the validity and dependability of the
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study's constructs, each dimension and item must be evaluated. Using the
structural model, investigate and check the validity of the link between each
idea in the measurement model. This part demonstrates the validity and
reliability of the measurement model, whereas the subsequent section
demonstrates the testing of hypotheses for the structural model. To evaluate the
validity and reliability of the PLS-SEM measurement model, particular criteria,
such as the coefficient of determination (R?), average variance extracted (AVE),
composite reliability (CR), and Cronbach's alpha (a), must be specified.

Using the coefficient of determination and the explained variance of each
latent variable, statistical measures are conducted (R?). In other words, it may
assess the linear relationship between two hypothesized constructs. In addition,
it may examine the amount to which the independent construct accounts for the
proportion of variation in the dependent construct. The average variance
extracted (AVE) is the value to assess the concept's convergent validity, and
the composite reliability (CR) is a measure to quantify the reliability of each
construct. According to Hair et al. (2011), an R? value more than 0.75 is
regarded as considerable, between 0.50 and 0.75 as moderate, between 0.25
and 0.50 as weak, and less than 0.25 as very weak.

The following is a summary of the empirical data shown in Table 4-22
on the coefficient of determination (R?) for each of the six latent constructs:
Adoption of digital payment was 0.695, attitude toward using was 0.659,
perceived ease of use was 0.446, perceived usefulness was 0.669, perceived
value was 0.807, and digital payment was 0.703. There is minimal variation in
people's views regarding usage, perceived usefulness, adoption of digital
payment method, and stickiness of digital payment; thus, there is substantial
variation in people's valuations. There is little difference in the perception of
its use. The range of AVE values for each building is between 0.665 and 0.909,

and although this range is more than the minimum criteria of 0.5, all of these

53



values are still greater than 0.5. There is a large range of feasible values for the
composite dependability of each build, ranging from 0.890 to 0.952, with each
number above 0.7. Cronbach's alpha (o) may range from 0.814 to 0.916, and
all of these values are more than the basic minimum requirement of 0.7. These
results indicate that the indicators presented by each research are enough to
meet the criterion. The measuring model exhibits convergent validity and
enough dependability. Researchers may now examine the structural model.

Table 4-22 Evaluation of Measurement Model

ltems AVE Composite | Cronbach's n?
Reliability Alpha (a)
ADP 0.704 0.905 0.860 0.695
AT 0.679 0.894 0.842 0.659
PEOU 0.734 0.917 0.879 0.446
Pl 0.846 0.943 0.910
PR 0.729 0.890 0.814
PU 0.909 0.952 0.900 0.669
PV 0.757 0.903 0.840 0.807
Sl 0.709 0.907 0.863
SDP 0.679 0.914 0.882 0.703
TR 0.665 0.933 0.916

*Note:

(1) ADP: Adoption of Digital Payment, AT: Attitude towards Using, FOU: Frequency of Use, PEOU:
Perceived Ease of Use, PI: Para-social Interaction, PR: Perceived Risk of COVID-19 Pandemic, PU:
Perceived Usefulness, PV: Perceived Value, SI: Social Interaction, SDP: Stickiness of Digital
Payment, TR: Technology Readiness, TR*AT-PV: Moderator Technology Readiness between the
relationship of AT and PV, FOU*PV-ADP: Moderator FOU between the relationship of PV and
ADP, FOU*PV-SDP: Moderator FOU between the relationship of PV and SDP.

Source: Original study.
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4.4 Discriminant Validity Results Based on Fornel-Larcker Criterion

The Fornell-Larcker criterion and the Heterotrait Monotrait (HTMT)
ratio were used in order to conduct an analysis of the discriminant validity of
this inquiry. The selective nature of the measures is shown by the fact that all
diagonal AVEs, as shown in Table 4-23, are higher than the values that
correspond to such diagonals in the rows and columns. As can be seen in Table
4-24, all of the HTMT ratio values that were measured throughout this
experiment had a value that was lower than 1.0, which is evidence that the
discriminant validity was maintained. The discriminant validity of the

measurement model was shown by these findings and confirmed.

Table 4-23 Discriminant validity results based on Fornel-Larcker criterion

APD | AT FOU | PEOU | PI PU PV PR sl SPD | TR
ADP 0.839
AT 0.822 | 0.824
FOU -0.046 | -0.135 | 1.000
PEOU 0.836 | 0.821 | -0.127 | 0.857
PI 0380 | 0.368 | -0.138 | 0.477 | 0.920
PU 0.804 | 0.776 | -0.104 | 0.808 | 0.368 | 0.953
PV 0.828 | 0.841 | -0.122 | 0.840 | 0.450 | 0.778 | 0.870
PR 0.584 | 0.552 | -0.168 | 0.613 | 0.719 | 0.562 | 0.569 | 0.854
sl 0.574 | 0.601 | -0.162 | 0.625 | 0.721 | 0.533 | 0.623 | 0.732 | 0.842
SPD 0.874 | 0.843 | -0.041 | 0.820 | 0.358 | 0.749 | 0.831 | 0.553 | 0.571 | 0.824
TR 0.862 | 0.822 | -0.099 | 0.823 | 0.390 | 0.789 | 0.864 | 0.597 | 0.566 | 0.888 | 0.816
*Note:

(1) Diagonal elements (in bold) are the square root of AVE. Elements below the diagonal are the
correlations among constructs.

(2) ADP: Adoption of Digital Payment, AT: Attitude towards Using, FOU: Frequency of Use, PEOU:
Perceived Ease of Use, PI: Para-social Interaction, PR: Perceived Risk of COVID-19 Pandemic, PU:
Perceived Usefulness, PV: Perceived Value, SI: Social Interaction, SDP: Stickiness of Digital
Payment, TR: Technology Readiness.

Source: Original study.
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Table 4-24 Discriminant validity result based on HTMT

APD | AT | FOU | PEOU Pl PU PV PR Si SPD TR

APD
AT | 0.964
FOU | 0.049 | 0.148
PEOU | 0.959 | 0.953 | 0.136
PI 0.427 | 0.419 | 0.144 | 0.531
PU |0.915|0.891 | 0.109 | 0.905 | 0.403
PV [0.969 | 1.000 | 0.132 | 0.976 | 0.514 | 0.895
PR [ 0.691 | 0.659 | 0.190 | 0.721 | 0.833 | 0.651 | 0.680
Sl 0.664 | 0.702 | 0.174 | 0.714 | 0.815 | 0.602 | 0.731 | 0.870
SPD | 1.001 | 0.978 | 0.043 | 0.931 | 0.398 | 0.840 | 0.965 | 0.642 | 0.651
TR | 0970 | 0.935 | 0.102 | 0.915 | 0.426 | 0.867 | 0.981 | 0.684 | 0.637 | 0.987
*Note:

(1) Diagonal elements (in bold) are the square root of AVE. Elements below the diagonal are the
correlations among constructs.

(2) ADP: Adoption of Digital Payment, AT: Attitude towards Using, FOU: Frequency of Use, PEOU:
Perceived Ease of Use, PI: Para-social Interaction, PR: Perceived Risk of COVID-19 Pandemic, PU:
Perceived Usefulness, PV: Perceived Value, SI: Social Interaction, SDP: Stickiness of Digital
Payment, TR: Technology Readiness.

Source: Original study.

4.5 Evaluation of Structural Model

Evaluation of the statistical significance of structural connections, such
as multicollinearity and the effect size f-square, is a component of structural
model assessment (f2). In this work, SmartPLS 3 is used to carry out the
aforementioned analysis. Utilizing 224 samples, the coefficient of the path
parameter 1s utilized to test the theory. In order to evaluate the link between
constructs, we use bootstrapping resampling techniques and run the PLS-SEM
algorithm 5000 times (Hair, Hult, Ringle, and Sarstedt, 2016).

The variance inflation factor is used to assess multicollinearity (VIF).
VIF is a value used to estimate variables in the degree of inflation. As a general
rule, a VIF score more than 10 indicates the presence of a multicollinearity
issue. In other words, VIF values less than 10 are permitted. According to Hair

et al. (2011), a VIF value less than 5 can determine the measurement model in
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the presence of low multicollinearity. f*is a measure of effect size. Cohen (1992)
defines the 2 value as 0.02, 0.15, and 0.35, indicating small, medium, and large
influences, respectively.

As table 4-25 presents, the following are the empirical results of VIF
values in each hypothesis path:

For the relationship between external factors (stimuli) to the consumer’
inner organism (O) TAM model (perceived ease of use, perceived usefulness,
attitude towards using): 2.580 for the perceived risk of COVID-19 pandemic
towards the TAM model; 2.831 for the para-social interaction towards the TAM
model; 2.913 for social influence towards the TAM model.

For the relationship between the TAM model and perceived value: 1.803
perceived ease of use towards perceived usefulness; 1.579 for perceived
usefulness towards attitude towards using; 3.258 for attitude towards using
towards perceived value.

For the relationship from the consumer’ inner organism (O) to their
responses (R): 1.015 for both perceived value towards adoption of digital
payment and stickiness of digital payment.

For moderators: 3.598 for moderator technology readiness towards
perceived usefulness - perceived value; 1.000 for moderator frequency of use
towards perceived value - adoption of digital payment and stickiness of digital
payment. In this result, all VIF values are less than 5. As a result, we believe
that the multi - collinearity in our model is rather minor.

The effect size of H4, H5, H7 and HS are relatively large, while Hlc,
H2a, H3b, and H10a, H10b are much weaker.

Furthermore, table 4-25 presents the analysis results of PLS-SEM path
analysis for hypothesis testing. In terms of perceived risk of COVID-19
pandemic, which had statistically significant effects on the TAM model
where = 0.373, t = 3.708 > 1.960, p = 0.000 < 0.001™" for perceived ease
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of use; f = 0.184, t = 2.889 > 1.960, p = 0.004 < 0.05" for perceived
usefulness. The study, unfortunately, found that the relationship between the
perceived risk of COVID-19 pandemic had marginal significant effects on
the attitude toward using where £ = 0.073, t = 0.927 < 1.960™%, p = 0.354 <
0.1™*. These results illustrate that perceived risk of COVID-19 pandemic is
positively related to the TAM model where two out of three hypotheses that
the study proposed had significant effects.

In terms of para-social interaction, which had statistically insignificant
effects on the perceived ease of use, perceived usefulness, and attitude
towards using (f =-0.092, t=1.122 < 1.96"°, p = 0.262 > 0.1"5; f =-0.150,
t=2.396>1.96,p =0.017 < 0.05™; p=-0.143,t=2.169 > 1.96, p = 0.030
< 0.05", respectively). These results illustrate that para-social interaction is
negatively related to the TAM model.

In terms of social influence, which had statistically significant effects on
the perceived ease of use and attitude towards using (5 = 0.418, t = 4.848 >
1.96, p = 0.000 < 0.001™; #=0.322,t=3.562 > 1.96, p = 0.000 < 0.001""
respectively). But insignificant effect on the perceived usefulness where f
=0.046, t = 0.582 < 1.96"°, p = 0.561 > 0.1". These results illustrate that
social influence positively related to the TAM model where two out of three
hypotheses that the study proposed had significant effects.

In terms of the relationship between the variables in TAM model, H4;
HS5 1is significantly related where perceived ease of use had statistically
significant effects on perceived usefulness and perceived usefulness had
statistically significant effects on attitude towards using (6 =0.738,t=16.467
> 1.96, p = 0.000 < 0.001™; B = 0.616, t = 11.282 > 1.96, p = 0.000 <
0.0017", respectively). These results illustrate that the relationship in TAM

model is strongly related to each others.
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In terms of the relationship between the attitude towards using and
perceived value. Attitude towards using had statistically significant effects on
perceived value (8= 0.442,t=5.377 > 1.96, p = 0.000 < 0.001™). In terms
of how consumer’ inner organism responses, perceived value had statistically
significant effects on adoption of digital payment and stickiness of digital
payment (8 = 0.834, t = 35.943 > 1.96, p = 0.000 < 0.001™*"; B =0.837, t =
33.821>1.96, p=0.000<0.001"" respectively). These results illustrate that
perceived value is significantly related to the adoption and stickiness of
digital payment.

In terms of moderators, technology readiness which had statistically
significant moderation on the relationship between attitude towards using and
perceived value (8=0.091,t=2.188 > 1.96, p = 0.029 < 0.05™). In the other
hand, frequency of use had statistically insignificant effects of moderation on
the relationship between perceived value and adoption of digital payment and
stickiness of digital payment (f = -0.072, t = 1.341 < 1.96"%, p = 0.186 >
0.1™% f=-0.093 < 0.1, t=1.940 < 1.96"%, p = 0.052 > 0.05"*, respectively).

Table 4-25 Result of PLS-SEM Data Analysis

Standardized
Path f2value | Beta _ t-value | p-value | VIF Remarks
Estimate
Hla | PR — PEOU 0.097 0.373 0.101 3.708 0.000"" | 2.580 | Supported
H1lb PR — PU 0.036 0.184 0.064 2.889 0.004" 2.831 | Supported
Not
Hlc PR — AT 0.005 0.073 0.078 0.927 0.354" | 2913
Supported
Not
H2a PI - PEOU 0.006 -0.092 0.082 1.122 0.262™ | 2.490
Supported
Not
H2b PI - PU 0.027 -0.150 0.063 2.396 0.017 2.505
Supported
Not
H2c PI —» AT 0.023 -0.143 0.066 2.169 0.030 2.565
Supported
H3a SI — PEOU 0.121 0.418 0.086 4.848 0.000" | 2.590 | Supported
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Not
H3b SI — PU 0.002 0.046 0.079 0.582 0.561™ | 2.905
Supported
H3c SI — AT 0.109 0.322 0.090 3.562 0.000™** | 2.788 | Supported
H4 PEOU — PU 0.911 0.738 0.045 16.467 | 0.000"" | 1.803 | Supported
HS5 PU — AT 0.703 0.616 0.055 11.282 | 0.000"" | 1.579 | Supported
H6 AT — PV 0.301 0.442 0.082 5.377 0.000™** | 3.258 | Supported
H7 PV — ADP 2.242 0.834 0.023 35.943 | 0.000"" | 1.015 | Supported
H8 PV — SDP 2.318 0.837 0.025 33.821 | 0.000™" | 1.015 | Supported
TR*AT .
H9 0.040 0.091 0.041 2.188 0.029 3.598 | Supported
— PV
FOU*PV Not
H10a 0.017 -0.072 0.055 1.341 0.186™ | 1.000
—ADP Supported
FOU*PV Not
H10b 0.029 -0.093 0.048 1.940 0.052™ | 1.000
— SDP Supported

*Note: (1) ADP: Adoption of Digital Payment, AT: Attitude towards Using, FOU: Frequency of Use,
PEOU: Perceived Ease of Use, PI. Para-social Interaction, PR: Perceived Risk of COVID-19
Pandemic, PU: Perceived Usefulness, PV: Perceived Value, SI: Social Interaction, SDP: Stickiness
of Digital Payment, TR: Technology Readiness, TR-PU ME: Moderator Technology Readiness
between the relationship of PV and PU, FOU*PV-ADP: Moderator FOU between the relationship
of PV and ADP, FOU*PV-SDP: Moderator FOU between the relationship of PV and SDP.

< (S) Stimuli ) < (O) Organism )

Technology
Readiness

Frequency of
Use

Perceived Risk
of Covid-19
Pandemic

_Hla | _/ Perceived Ease

H10a

0.072™ Adoption of

Digital Payment

[ a7
i 0.834™"

Perceived
Usefulness

Para-social
Interaction

Perceived Value H10b

-0.093n.s.

HS
0.837™"

H3b
///0.046”'S

Stickiness of
Digital Payment

Attitude toward
Using

Social Influence

~ H3c T
0.322**

0.301***

Figure 4-1 Result of PLS-SEM Data Analysis
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CHAPTER FIVE
CONCLUSION AND SUGGESTION

The research summary would be presented in this final chapter with the
following main section: (1) Concluding the study findings, (2) Discussing the
theoretical and practical contributions of the research, and (3) Identifying
research limitations and making a number of recommendations for further
research.

5.1 Research Conclusion
Table 5-1 Result of the Tested Hypotheses

Hypotheses Relationships Assessment
Perceived Risk of COVID-
19 Pandemic — Perceived Supported
Hla - fUse of Disital (£=0.373,t=3.708 > 1.960,
ase of Use of Digita 0 = 0.000 < 0.001°")
Payment.
Perceived Risk of COVID-
19 Pandemic — Perceived Supported
Hl1b Usefuln f Dicital (f=0.184,1=2.889 > 1.960,
it SR p = 0.004 < 0.05")
Payment.
Perceived Rlsk of CQVID- Not Supported
19 Pandemic — Attitude \ -
Hlc towards Usine of Disital (f=0.136,t=1.931 <
owards Ls ey 1eie 1.960™*, p = 0.054 < 0.1%)
Payment.
Para-social Interaction — Not supported
H2a Perceived Ease of Use of (f=-0.092,t=1.122<
Digital Payment 1.96™, p = 0.262 > 0.1")
Para-social Interaction — Not supported
H2b Perceived Usefulness of (f=-0.150,t=2.396 > 1.96,
Digital Payment p=0.017 < 0.057)
Para-social Interaction — Not supported
H2c Attitude towards Using of (f=-0.145,1=2.169 > 1.96,
Digital Payment p =0.030<0.05")
Social Influence — Supported
H3a Perceived Ease of Use of (f=0.418,1=4.848 > 1.96,
Digital Payment. p =0.000 <0.001™)
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Social Influence — Not supported
H3b Perceived Usefulness of (f=0.046,t=0.582>1.96,
Digital Payment. p =0.561 <0.05™%)
Social Influence — Attitude Supported
H3c towards Using of Digital (f=0.322,t=3.562 > 1.96,
Payment. p =0.000 <0.001")
Perceived Ease of Use — Supported
H4 Perceived Usefulness of (f=0.738,t=16.467 > 1.96,
Digital Payment. p =0.000 <0.001")
Perceived Usefulness — Supported
H5 Attitude towards Using of (f=0.616,t=12.539 > 1.96,
Digital Payment. p =0.000 <0.001™)
Attitude towards Using — Supported
H6 Perceived Value of Digital (f=0.301,t=5.377>1.96,
Payment. p =0.000 <0.001™)
Perceived Value — Supported
H7 Adoption of Digital (f=0.834,1=35.943 > 1.96,
Payment. p =0.000 <0.001")
Perceived Value — Supported
HS Stickiness of Digital (f=0.837,t=33.821 > 1.96,
Payment. p =0.000 <0.001™)
Perceived
Supported
po | value*Technology (B=0.091,t=2.188 > 1.96,
Readiness — Attitude 0 = 0.029 < 0.05")
toward Using and ' '
Perceived Value* Frequency Not Supported
H10a of Use — Adoption of (f=-0.072,t=1.341 <
Digital Payment. 1.96"5, p = 0.186 > 0.1"%)
Perceived Value* Frequency Not Supported
H10b of Use — Stickiness of (f=-0.093<0.1,t=1.940 <
Digital Payment. 1.96™, p =0.052 < 0.05")

Source: Original study.

As previously stated, the objectives of this study are to examine the

adoption factors: perceived risk of COVID-19 pandemic, para-social

interaction, and social influence of digital payment in Vietnam during the

COVID-19 pandemic by advancing the S-O-R model with the TAM model

and to identify the moderators' effect of technology readiness and frequency

of use.
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As shown in Table 5-1, Hla,b,c; H2a,b,c and H3a,b,c demonstrated the
first portion of the S-O-R model which is the relationship between the stimuli
(S) and the organism (O). Hypotheses la,b and hypotheses 3a,c was
supported, this came to the first conclusion that the perceived risk of COVID-
19 pandemic and social influence positively affected the TAM model
(perceived ease of use, perceived usefulness, and attitude towards using)
where two over three hypotheses of social influence proposed were supported.

Unfortunately, hypothesis Hlc was not supported (t = 1.931 < 1.960™%),
and this finding was inconsistent with the study's initial assumptions. It was
anticipated by Oh et al. (2015) that respondents would be worried about the
current danger of coronavirus's influence on their habit consumption. Due to
the fact that, in accordance with Master and Weirnerman's (1998)
understanding of the disease risk dimension, an individual's or consumer's
attitude would have shifted from using physical money or checks to using
digital payment to protect their mental and physical health as they perceived
the risk of COVID-19. Possible explanations include the fact that the
COVID-19 outbreak was still ongoing at the time this study was conducted,
which increased respondents' concerns and motivated them to prioritize
health and minimize the infection rate of COVID-19, one of the ways being
the use of digital payment without evaluating the benefits offered by the
digital payment service provider, including cashback, discount, and reward.
In the absence of these benefits, respondents will continue to use digital
payment as a form of payment while making purchases during the COVID-
19 epidemic for safety-related contactless procedure reasons.

Para-social interaction has no effect on the TAM model where
hypotheses 2a,b, and ¢ were not supported (f =-0.092; 5 =-0.150; f=-0.145,
respectively) . The result from hypotheses 2a,b, and c differed from previous

studies (Jin and Ryu's,2020; Zheng et al., 2020). Hypothesis 3¢ also was
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found social influence negatively affected perceived usefulness, this finding
supported with others previous studies (Tiainen, Kaapu & Ellman 2013;
Haderi & Aziz, 2015; Hu et al. 2013). Although social influences on attitudes
regarding utilizing are statistically insignificant, it has been shown that the
former affects customer attitudes toward an app's usefulness. According to
the central tenet of the Social Information Processing Theory (Salancik &
Pfeffer, 1978), which holds that an individual receives the necessary cues to
interpret an artifact's value from other people's actions, this type of social
influence leads to an increased evaluation of the usefulness of the technology
item. When someone is aware of how often an app is used, they may begin
to value it. To explain these unsupported results, since users typically
download applications voluntarily to meet their own requirements, the
influence of social norms is generally limited and consumers do not take into
account others' opinions when choosing to adopt an application or technology
item. Users also view the apps they have downloaded to their devices as a
form of privately consumed needs. Furthermore, according to Bearden and
Etzel (1982), services and brands' influence among the reference groups, and
influencers are minimal or limited.

The S-O-R model's section organism (O), which depicts how a
consumer's inner organism interacts with new technology after being
influenced by external stimuli, was outlined in hypotheses 4, 5, and 6. The
second conclusion is that the perception of ease of use positively influenced
perceived usefulness of digital payment, perceived usefulness positively
influenced attitude toward using digital payment, and perceived value
positively influenced by attitude towards using. Hypotheses 4,5, and 6 were
supported. These findings are consistent with earlier research. The previous
research (Viswanath Venkatesh et al., 2003) found that people are more likely

to acquire a favorable attitude toward utilizing technology when it is seen as
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being reasonably easy to use and beneficial for their jobs (Teo, 2010b).
According to the Theory of Reasoned Action (Ajzen and Fishbein, 1980),
consumer attitude also affects consumer buying behavior, with the buyer's
desire to use being directly correlated with the value of the good or service.

Hypotheses 7 and 8 were supported, this means perceived value
positively affected the Adoption and stickiness of digital payment. This result
comes along with previous studies based on the economic Theory of Utility;
customers strive to maximize their benefits. Customers are more likely to
adopt or use mobile banking if they believe it to be very valuable (Xiong,
2013), and as the services or the technology items can help the user to
accomplish their tasks or performances, it triggered the willingness then
linked to his/her stickiness to the services (Lin, 2007).

This study also proposed that technology readiness and frequency of use
played a mediator role. As hypothesis 9 was supported, technology readiness
moderated the relationship between attitude towards using and perceived
value. This result is consistent with the TAM literature, users are likely to use
the technology items if they obtain more beneficial and it’s simple to use,
they will get a higher personal technology readiness (Blut et al. 2016).

Frequency of use was shown to have a major impact on consumers'
intentions to use or adopt digital payments in other research (Wang, 2010),
and it also serves as a gauge for how sticky a system is with its users (Lin,
2007). However, the results of this research demonstrated that, in the present
COVID-19 environment, where hypotheses 10a and b (5 =-0.072; 5 =-0.090,
respectively) were not validated, moderator frequency of use did not
substantially impact the adoption and stickiness of digital payment. These
findings do not agree with any of the preceding research, which suggested
that the uptake and stickiness of digital payment are favorably influenced by
frequency of use. Given that the COVID-19 outbreak was still ongoing when
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the survey was conducted, it is likely that participants did not fully understand
or perceive the situation. This led to a distortion of the connection between
the amount of time spent using digital payments and their adoption and
persistence after the COVID-19 outbreak.

5.2 Academic Implications

This research studied the elements that impact the adoption of digital
payments in Vietnam in the context of the COVID-19 epidemic. The major
purpose of this research was to experimentally evaluate the link between
attitude toward usage and perceived value, perceived value and adoption, and
the persistence of digital payment across two essential parameters, namely
Technology Readiness and Usage Frequency. This is one of the earliest
initiatives to investigate the acceptability of digital payments in Vietnam
within the context of the COVID-19 epidemic.

This research has further advanced the basic model of SOR theory by
integrating with the TAM model to describe consumer digital payment
behavior. This resulted in the development of additional components for the
SOR theory and a better understanding of digital payment behavior,
particularly among consumers in Vietnam during the COVID-19 epidemic.
The measurement scales for the components in the research model inherited
from prior studies have also been revised and confirmed experimentally. This
is also a source of reference for research-related subjects associated with this
study.

In addition, this research investigated the regulating function of
technology readiness in the link between attitude toward using and perceived
value. This helps to the theoretical foundation for elucidating the effect forms
of technology readiness in the SOR theoretical model in the context of

consumption in Vietnam during the covid-19 epidemic.
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However, para-social elements have negative influence on consumers'
willingness to accept digital payments and have a negative impact on the
model's TAM. This consisted with previous study where Yuan et al. (2016)
provided that para-social interactions had a direct impact on the drivers of
consumer attitude and equity, but not on ease of wuse and
usefulness. Accordant with past studies on consumer equity, equity drivers
have a positive effect on customer lifetime value (Rust et al., 2004; Vogel et
al., 2008). In addition, the frequency of use is not significant moderating the
link between perceived value, adoption of digital payments and the stickiness
of digital payments.

After the Covid 19 outbreak, the pace at which Vietnamese used digital
payments surged substantially, as highlighted by PwC's Vietnam Financial
Advisor consultant: "three to five years quicker in adoption rate." This
presents an opportunity for the financial technology sector as a whole to
advance. Moreover, the Vietnamese have few transactional options and are
worried about their mental and physical health. During the Covid 19 epidemic,
digital payments will be the greatest alternative for cashless purchases.

In addition, according to the Rakuten insight 2020 report, Vietnam is
becoming a cashless society. This demonstrates that Vietnam is a potential
market for digital payments in particular and for the financial technology
sector in general, and this research gives a deeper knowledge of the elements
that influence customers' willingness to embrace and maintain digital
payments.

5.3 Managerial Implications

From a management perspective, the results of this research have a

number of implications for enhancing digital payment systems during and

after the COVID-19 epidemic in Vietnam to promote acceptance.
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The study findings indicate that the perceived risk of the COVID-19
pandemic has a significant impact on the components of the TAM,
particularly the perceived ease of use (beta = 0.373). This indicates that the
more the perceived risk of COVID-19 poses to consumers, the greater the
perceived ease of use. Or, as the anticipated risk of a COVID-19 pandemic
rises, so does the perceived usefulness among customers. Managers should
thus enhance their company strategy by:

Firstly: significantly diversify payment methods so that customers have
more options. From there, client satisfaction with payment services and the
items or services they supply will rise.

Secondly: By enhancing the design of payment apps with easy forms,
processes and operations must be simplified so that customers of all ages and
abilities can use them.

Thirdly, for each payment application, there must be clear,
straightforward, and easily-understood instructions on how to use the
application, so that customers are not inconvenienced by problems or hassles
while using the service.

Social influence has the greatest impact on Perceived ease of use (beta =
0.418) regarding the social influence component and its link to the TAM
components. This demonstrates that the effect of families, friends, and other
individuals close to the perceived ease of use of the Vietham consumer is
substantial. Administrators should strengthen the safety and security of
payment mechanisms to encourage more consumer engagement in e-payment.

From there, customers will enhance their level of pleasure, continue to
use the service, and suggest it to family and friends. In addition, it is feasible
to expand after-sales programs, i.e., the real advantages clients experience

while using the service.
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Lastly, the findings demonstrated that technological readiness affected
the association between attitude toward usage and perceived value. This
implies that digital payment providers should put the efforts on enhancing
their apps and offer more features to fulfill the four primary criteria of
technological readiness, namely optimism, innovation, ease, and a feeling of
security.

5.4 Research Limitations and Future Research Suggestions

This research has a number of drawbacks. Due to the COVID-19
epidemic, data were obtained through social media, hence they may include
duplicate replies and false facts. Respondents may not have been completely
aware of the Covid 19 epidemic; as a result, some ideas are inconsistent with
certain theories or prior research. Due to issues throughout the survey's
administration period, the sample selection i1s mainly dependent on random
sampling, therefore the outcome may not reflect the researcher's intended
complete sample.

Future research should be conducted with a bigger and more precise
sample size, but the survey should be separated by area in Vietnam to enhance
the representativeness of all age groups. Similarly, future research should be
undertaken such that the para-social interaction cues have a beneficial effect
on the model TAM. This allows the study to be consistent and to contribute
to past, future investigations and support for the TAM model. In addition, this
study's scope of para-social was too broad and did not focus on any specific
types of para-social interaction; therefore, we recommend that future
researches narrow its focus to para-social interactions with other most-
popular or less-popular celebrities in order to gain a comprehensive
understanding of how para-social interactions may influence consumer

behavior in digital payment adoption and stickiness.
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Finally, as Vietnam transitions to a cashless society, the study also
challenges future researchers to broaden their scope and look at other triggers
that may influence consumers' intentions to accept digital payments (Visa,
2021). We need more research on the frequency of usage as a moderator in
the link between perceived value and adoption as well as the stickiness of

digital payment, which this study indicated was adversely moderated.
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APPENDICES

Questionnaire

The investigation of the adoption factors of digital payment in the
COVID-19 pandemic context and the moderating effects of technology
readiness and frequency of use in Vietham

Questionnaire

Dear Respondents:

This academic questionnaire is to investigate the adoption factors of
digital payment in the COVID-19 pandemic context and the moderating effects
of Technology Readiness and Frequency of Use in Vietnam. This study
proposes a theoretical framework integrating consumer’ digital payment
adoption in the COVID-19 context based on the S-O-R (stimulus-organism-
response) model and Technology Acceptance Model (TAM). This study also
analyzes the relationship of moderating effects of technology readiness and
frequency of use on the consumer intention to adopt and Stickiness of Digital
Payment.

You have been reported as one of the interested respondents for this
study. We have taken the liberty of your joining to express your viewpoint
about these issues. Your countenance and assistance will be greatly appreciated.
We sincerely invite you to spend a maximum of 15 minutes to complete the
questionnaire below. No personal information will be made public. Please be
assured that your answers will be kept in strict confidentiality. Please take the
time to fill out this questionnaire as accurately as possible. Your help is crucial
for this research and also for our understanding of these issues. We deeply
appreciate your kind cooperation. Thank you.

Faithfully Yours,

Advisor: YING-KAI LIAO Ph.D.
Graduate student: NGUYEN ANH THIEN.
Department of Business Administration,

Nanhua University

Section 1: Personal Information.
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(Phén 1: Thong tin ca nhan)

Gender: [ ] Male [ ] Female [ ] Others
(Gisi Tinh) (Nam) (Ni) (Khac)
[ ] Under 17 years [ ]18to 25 years [ 26 to 35 years old
old od (26 dén 35 tudi)
Age: ( Dusi 17 tudi) (18 dén 25 tubi)
(D6 Tuo) [ 136 to 45 years [ 146 to 55 years [] Above 55 years old
o ol (Trén 55 tudi)
(36 dén 45 tudi) (46 dén 55 tudi)
] High-school [ ] Bachelor [ ] Master [ ] Doctor-
Working student student student Ph.D.
status: (Hoc sinh cép 3) | (Sinh vién dai hoc) (Thac si) (Tién si)
(Tinh ]
Trang [ ] Full-timer [ ] Part-timer Unemployed
Cong Viéc) | (Toan thoi gian) (Ban cong) (Khong c6
cong viéc)
[ 15008 - 800% | [ ] Above
Income: (1 Below 200$ [ 1200$ - 5009 (Tu 80(1$
(ThuNhdp |  (Duéi 4,500,000 | (Tir 4,500,000 - 111é520(§)60(§)(§)0- o (2Tor§12)00
Ca Nhan) VND) 11,500,000 VND) WD) VND)

Section 2: Digital Payments Awareness.

(Phin 2: Nhén thirc vé phuwong thite thanh toan dién tir)

Have you ever heard about
digital payments before?
(Ban da nghe téi cic phuong
thirc thanh todn dién tir bao
gio chua?)

[ |Yes, I have heard
before
(Co, to1 da nghe qua)

[_INo, I have not heard
before
(Chura, t61 chua nghe t61 bao
gio)
* will be moved to section 8
(*sé duwroc chuyén sang muc
8)

Have you ever used digital
payments before ?
(Ban da str dung cac phuong
thirc thanh toan dién tir bao
gi0 chua ?)

[ |Yes, I have used
before

(Co, to1 da/dang/tirng s

dung)

[ INo, I have not used before
* will be moved to section 8
(*sé dwoc chuyén sang muc
8)
)
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Section 3: For respondant have heard/used Digital Payment before

(Phén 3: Phan tra |oi cho ngwdi phan héi da nghe t6i hoic sir dung thanh toan dién)

What digital | [JMomo e- [ Moca e- |:|E-.payment .
payments | wallet wallet services from [JAir Pay
have you bank

used?
*(Can be [ ]Zalo Pay [ |Paypal [ ]Viettel Pay [_JVN Pay

selected more
than 1
answer) )
5 or ao Kim oogle Pa amsung Pa ayoo

(Bandasy |[1BaoK [Google Pay | [IS gPay | [JPay
dung qua

phuong thirc

(;Iian? toa"ln) [JVTC Pay [JApple Pay [JAmazon Pay | [ |Others
ién tr nao

How much do you
usually spend for one
time using digital [] Under E)?B%%%ND - [ ] Over
payments? 100.000VND | o0 e 500.000VND
(Ban thuong ti€u khoang | ( Dudi Ti '100 000 16 ( Hon 500.00
bao nhiéu tién cho mdt | 100.000vND) | (LU 100-000 i VND)
o0 , 500.000 VND)
lan st dung thanh toan
dién tir)
Frequency of Use [ ] Almost D &l [ ] At least [ ] At least
How often do you use everyday 3 once a week | once a month
Jdigital payments (Hing week | finhdt 1 1an | (it nhdt 1 Iin
(Tan suat str dung thanh . (2~3 lan | nos 1 tha
toan dién tir ctia ban) ngay) moi ngdy) ngay) dng)
[ JWord of
[ ]JIndoor or mouth
[]Internet/Social-Media digital (Truyén
Where do you usually | (Trén internet hodc cac advertising miéng ( gia
find and see digital trang mang xa hoi) (Trude mat dinh/ban
payments? ctra hang) be/nguoi ndi

*(Can be selected more tieng/KOLs)

than 1 answer) [ ]Out-of-

(Be;ln thuong tim ra hoac home

th,ay pP wons tI}u’? thﬂanh [ |Store Front adveﬂrtlsm’g .| [JOthers

todn tién dién tir & dau ?) ) N (Quang cdo to )

(Trudc mat cura hang) A z | (Khéc)
roi duong pho
/ bao /
banner)
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[ ]Contactless [ IMost used
What reason make you payment method by peop{e [ JHabit
want o use digital | Ty o4n khong | (PU0C SH US| (16 quen)
payments? tiép xtic) boi nhleu
*(Can be selected more nguoi)
than 1 answer) [ |Trendy [ ]Convenience | [ |[Rewards/Point
(Ly do ban chon sir dung | (Xu hudng) (Tién loi) (Qua va tich diém)
phuong t.}Aluc t hanh todn [ ]Discount D?ecu{lty [ ]Others
dién tr ?) R (Bao mat/an ,
(Giam gia) todn) (Khéc)
[ |Lack of
[ |Internet connection features [ JComplicated to
What obstacles you have (Két ni mang) (Khong use
faced when using digital ang nhi¢u tinh | (Kho st dung)
payments? nang)
*(Can be selected more | [ |Not available in
than 1 answer) every store,
(Nhﬁfng kho khan khi st app]ication, or I:‘ Other
dung phuong thirc thanh platforms )
todn dién tir) (Khong ¢6 mat tai (R0
nhiéu ctra hang, tng
dung hodc nén tang)
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Section 4: External factors affecting the use of digital payments.

(Phan 4: Céc yéu to bén ngoai anh hwéng dén viéc sir dung thanh toan ky thuat sé)

Please take a short look on the questions below related with your 'I&evels of ¢
experience in digital payment, and then CIRCLE the level of agreement greemen >
on each of the items below based on your opinion. 9 gb
—
(Vui long xem qua cac cau hoi bén dudi lién quan dén trai nghiém cua ban 210 o| 8 ‘é 2
trong thanh toan ky thuét so, sau d6 khoanh tron mirc d¢ dong y doi voi %B 5h ‘GS) §° a
tung muc bén dudi dua trén y kién cta ban) = < z A En
5 :
2]
<————— >
Perceived Risk of COVID-19 Pandemic
(Nhan thirc ve dai dich COVID-19)
1. Tam worried to get infected by coronavirus when using physical 1 2131415
cash.
(T6i cam thdy khong thoai mai khi str dung tién mat dé thanh
toan)
. . ! 1 |2 (3[4 ]|5
2. I'am not comfortable making payment using physical cash.
T6i cam thay lo lang rang ti s€ bi 1ay nhiém COVID-19 khi st
dung tién mat dé thanh toén
: . : . ' 1 |2 3 1(4]5
3. Tam afraid to get infected by coronavirus when using physical
cash
(T6i cam thy so hi rang t0i s& bi 1dy nhiém COVID-19 khi st
dung tién mat dé thanh toén)
Para-social Interaction
(Twong tac véi xa hoi)
1. TIlike hearing the recommendation from influencer related to 1 213 |45
digital payment methods. o
(To1 thich nghe d€ xuat tu nguoi noi tiéng ¢6 anh huong lién quan
dén cac phuong thire thanh toan ky thuat so)
2. When influencer shows how he/she feels about digital payment 1 2131415
methods, it helps me make up my mind about that.
(Khi ngudi noi tiéng c6 anh huong cho biét cam nhén cua anh/co
ay vé cac phuong thure thanh toan ky thuat 50, diéu d6 sé& gitp toi
quyét dinh vé viéc str dung phuong thirc thanh toan)
3. Ilike to compare my feelings for digital payment methods with 1 213145
what influencer I admire has to say about it.
(T61 mudn so sanh cam nhan cua minh vé cac phuong thire thanh
toan ky thuat s6 vo1 nhiing nguoi c6 anh hudng ma toi ngudng
mo da ndi vé nd)
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Sgcial Influence
(Anh hwéng tir xa hoi)

1.

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

(Nhitng nguoi anh hudng dén hanh vi cta toi nghi rang t6i nén s
dung thanh toan k¥ thut sb)

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

(Nhitng ngudi quan trong voi t6i nghi rang t6i nén st dung thanh
toan k¥ thuat sb)

People surrounding me who have good performance have
benefited from using digital payment.

(Nhimg ngudi xung quanh tdi c6 hiéu suat tt di dugc huong loi
tir viée st dung thanh toan k¥ thuat sé)

In general, people have supported the use of digital payment.
(Nhin chung, moi nguoi dé ung ho viée st dung thanh toan ky
thuat so)
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Section 5: Factors Influencing to The Use of Digital Payments.

Phan 5: C4c yéu t6 anh hwéng dén viéc sir dung thanh toan k§ thuat sé.

Please take a short look on the questions below related with your Levels of
experience in digital payment, and then CIRCLE the level of agreement OTESIE T
on each of the items below based on your opinion. §
Q
(Vui long xem qua cac cau hoi bén duéi lién quan dén trai nghiém cia gb '%D
ban trong thanh toan k¥ thuat sd, sau 6 khoanh tron mirc d6 déng y doi < -
véi tiing muc bén dudi dya trén y kién cta ban) %‘D ol E § %‘D
s ¢g 2 g 8
b= & O .= B
wn | <l Z| Al v
<————— >
Perceived Ease of Use
(Nhan thikc vé viéc sir dung dé dang)
1. Ifind it easy to get the digital payment methods to do what I want 1 2131415
it to do.
(Tbi thay that dé dang dé cac phuong thic thanh toan k¥ thuét sb
thuc hién nhimg gi t6i mudn)
’ Mvi . A . 1 |2 (3[4 ]|5
. My interaction with digital payment methods is clear and
understandable.
(Tuong tac cua toi véi cac phuong thirc thanh toan ky thuat sb rat
1 rang va dé hiéu)
3 It f . . i 1 |2 (3[4 ]|5
. It is easy for me to become skillful at using digital payment
methods.
(T6i d& dang trd nén thanh thao trong viéc str dung cac phuong
thirc thanh toan k¥ thuat s6)
4. 1 find digital payment methods easy to use. 1 213 |45
(T6i nghi rang cac phuong thirc thanh toan k¥ thuat s6 dé sir
dung)
Perceived Usefulness
(Nhan thiic vé viéc sir dung c6 higu qua)
1. In my opinion, during this COVID-19 pandemic, using digital 1 2131415
payment methods allows me to make transaction quicker.
(Theo t61, trong dai dich COVID-19 nay, viéc sur dung cac
phuong thirc thanh toan ky thuat s6 cho phép t6i thuc hién giao
dich nhanh hon)
2T - . : . . . 1 |2 (3[4 ]|5
. In my opinion, during this COVID-19 pandemic, using digital
payment methods are highly beneficial.
(Theo t01, trong dai dich COVID-19 nay, st dung cac phuong
thirc thanh toan k¥ thuat s6 rat co loi)
3. Throush . . : 1 |2 (3[4 ]|5
. roughout this COVID-19 pandemic, I have done transactions
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using digital payments methods because it is beneficial.
(Trong sudt dai dich COVID-19 nay, t61 da thuc bién cac giao
dich bang cac phuong thurc thanh todn k¥ thuat s6 vi n6 ¢6 1oi)

Attitude Toward of Using
(Thai do cia ngwoi dung khi sir dung)

1.

In my opinion, using digital payment is a great idea during
COVID-19pandemic.

(Theo t6i, str dung thanh toan dién tir s6 1a mot ¥ twong tuyét voi
trong dai dich COVID-19)

In my opinion, using digital payment is advantageous for me
during COVID-19 pandemic.

(Theo t61, str dung thanh toan dién tir s6 ¢6 1oi cho toi trong thot
ky dai dich COVID-19)

I prefer to make transactions by using digital payment methods
rather than cash during this COVID-19 pandemic.

(T6i thich thye hién cac giao dich b@ing thanh toan dién tir hon la
tién mit trong dai dich COVID-19 nay)

Overall, my Attitude towards Using Digital Payment is positive.
(Nhin chung, thai d¢ cia t61 doi vai viée st dung thanh toan dién
tur 1a tich cuc)

Perceived Va[ue
(Nhan thirc ve gia tri)

1.

Based on the fee I need to pay, using digital payment methods
offers value for money.

(Dwa trén khoan phi toi can tra, viéc sir dung cac phuong thire
thanh toan k¥ thuat s6 mang lai gia tri vé dong tién cho toi)

Based on the amount of effort I need to put in, using a digital
payment method is beneficial to me.

(Dua trén sb luong no luc t6i can bo ra, viéc st dung phuong thirc
thanh toan k¥ thuat s6 c6 loi cho t6i)

Based on the amount of time I need to spend, using a digital
payment method is worthwhile to me.

(Dua trén luong thoi gian toi can bo ra, t6i thdy viée st dung
phuong thirc thanh toan k¥ thuat s6 1a dang gia )

Overall, using digital payment delivers me good value).
(Nhin chung, viéc sir dung thanh toan k§ thuét s6 mang lai cho toi
gia tri tot)
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Section 6: Technology Readiness

(Phén 6: Sw sin sang ciia ngwdi dung ding véi thanh toan dién tir)

Please take a short look on the questions below related with your
experience in digital payment, and then CIRCLE the level of agreement
on each of the items below based on your opinion.

(Vui 1ong xem qua cac cau hoi bén dudi lién quan dén trai nghiém cia ban
trong thanh todn ky thuat so, sau d6 khoanh tron murc d§ dong y doi véi
tung muc bén dudi dua trén y kién ctia ban)

Levels of
Agreement

Strongly Agree

Strongly Disagree

v [Disagree

Technology readiness
Sw san sang cia ngwoi dung ding vaéi thanh toan dién tiv

1.

I am open-minded toward digital payment.
(T6i coi mo véi thanh toan dién tir)

I like to try out new digital payment methods in my personal life
or at work.

(T6i mudn thir cac phuong thirc thanh toan dién tir méi trong
cudc sdng ca nhan hodc trong cong viéc)

I believe the new digital payment methods provide me with
information that I need for my transactions.

(T6i tin rang cac phuong thirc thanh toan dién tir mdi cung cap
cho t6i thong tin ma tdi can cho cic giao dich ctia minh)

I believe the new digital payment methods provide me with useful
tool to help me better control my transactions.

(T6i tin rang cac phuong thirc thanh toan dién tir mdi cung cap
cho t6i cac cong cu hiru ich dé giup t6i kiém soat tot hon cac giao
dich ctia minh)

[ 'am adapted to the interface provided by the new digital payment
methods.

(Tbi thich nghi véi giao dién dugc cung cip boi cac phuong thire
thanh todn dién tir mai)

I am adapted to the functions provided by the new digital
payment methods.

(Tbi thich nghi véi cac chirc ning dugc cung cp boi cac phuong
thtrc thanh toan dién tir méi )

I trust that the digital payment methods will help me control all
kinds of information that I need for my transactions.

(T61 tin tuong rang cac phuong thirc thanh toan dién tir s€ gitp t61
kiém so4t tat ca cac loai théng tin ma tdi can cho cac giao dich
ciia minh)
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Section 6: Adoption and Stickiness of Digital Payment.

(Phan 6: Sw chap nhén va tinh én dinh caa thanh toan k§y thuat sd)

Please take a short look on the questions below related with your
experience in digital payment, and then CIRCLE the level of agreement
on each of the items below based on your opinion.

(Vui long xem qua cac cau hoi bén duéi lién quan dén trai nghiém cia
ban trong thanh toan k¥ thuat sd, sau 6 khoanh tron mirc d6 déng y ddi
v6i timg muc bén dudi dua trén ¥ kién cua ban)

Levels of
Agreement

Strongly Agree

Strongly Disagree

v/ [Disagree

Adoption of Digital Payment
(Su tiep nhan vai thanh toan dién tir)

1. During COVID-19 pandemic, I use digital payment methods to
make transactions more often.
(Trong dai dich COVID-19, t61 st dung cac phuong thirc thanh
toan dién tir ¢ thuc hién cac giao dich thuong xuyén hon)

2. During COVID-19, if I have an opportunity to make transactions
by using digital payment methods, I will do it.
(Trong dai dich COVID-19, néu t4i c6 co hoi thuc hién giao dich
bang cic phuong thirc thanh toan dién ti, toi sé thuc hién)

3. Iprefer using e-wallets for payment transactions during COVID-
19 pandemic.
(T6i thich str dung thanh todn dién tir cho cac giao dich trong dai
dich COVID-19)

4. In the future, I plan to make transactions using digital payment
methods.
(Trong tuong lai, to61 du dinh thyc hién cac giao dich bfmg
phuong thirc thanh toan dién tir)

Stickiness of Digital Payment

1. Thave been using digital payment methods for a long time.
(T61 da st dung cac phuong thirc thanh toan dién tir trong mot
thoi gian dai)

2. I'will continue to increase the frequency of digital payment usage.
(To1i sé€ tiep tuc tang tan suat st dung thanh todn dién tir)

3. Tusually spend a lot of time on digital payment methods.
(T61 thuong danh nhiéu thoi gian cho cac phuong thirc thanh toan
dién t)

4. I'm using digital payment methods for almost every day.
(T61 dang str dung cac phuong thire thanh todn dién tir hau nhu
hang ngay)

5. I’m used to use digital payment methods for check-
out/transaction.
(To61 da quen voi viée st dung cac phuong thire thanh toan dién tir
cho giao dich)
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Section 7: Never Used or Heard Before Section

(Phan 7: Chuwa tirng sir dung hoiic nghe néi truéc phan)

) [ ]Complicated [ ]Unqualified
thﬂ;f;;lggyﬁ}:rﬁgse registration [[INot yet popular registration
* (Pang ky phuc (Chua pho bién) (Chua du tudi
(Can be selected more 2 i ,

than 1 answer) tap) ; ; - de dang ky)
, N [ Not available | [ [Not convinced with
(Ly do ban khong chon | - i
it dung thanh todn dign | il Some store the security ) DO:cher
tir) (Chua pho bién ¢ | (Khong j[hay thuyét (Khac)
mdt sO ctra hang) | phuc vdi do bado mat)
In case you are offered L] [ |Brand
to use digital [ JReward, [ ISecured Secured Loyalty
payments, which Points, Transactions Privacy (Mtrc @6
factor could affect | Cashback (Giaodichan | (Baomat | trung thinh
your decision of using | (Phan thuéng) | toan) quyén vGi thuong
it? riéng tw) | hiéu)
*(Can be selected
more than 1 answer)
(Trong truong hop ban []
duoc dé nghi sur dung [|Easy to use [[IConvenience | Popularity | [ JOther
thanh toan ky thudt so, | (D& sir dyng) | (Tién loi) (Pho (Khac)
yeu t0 ndo co6 thé anh bién)
huong dén quyét dinh
su dung nd?)
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