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Abstract—As the Indonesian government promotes
cashless transactions, more and more efforts are put to
make people adopt and keep using electronic money,
including mobile payment (m-payment). The research
focuses on investigating factors that influence people’s
intention to keep using m-payment using two robust
theories in the continuance intention: Technology of
Acceptance Model (TAM) and Expectation Confirmation
Model (ECM). Despite the robustness, the two models
do not consider the user’s judgement of the issuer’s
brand influence, which is reflected through its brand
equity. Then, to fill this gap, A Continuance Model-Brand
Equity Perspective (CMBEP) is proposed. The research
applies a quantitative approach to validate the model.
The data are collected using an online questionnaire to
m-payment users. Then, Structural Equation Modelling
(SEM) with SmartPLS software test the four hypotheses.
Based on the analysis of 420 respondents, it is found
that all the hypothesis is supported, and the model is
validated. It shows the strongest to weakest relationships:
perceived usefulness to satisfaction, perceived ease of use
to satisfaction, satisfaction to continuance intention, and
brand equity to continuance intention. The findings shed
light on m-payment issuers for not only focusing on
creating satisfaction for their users but also building a
brand with strong equity.

Index Terms—M-Payment, Continuance Intention,
User Satisfaction, Perceived Usefulness, Perceived Ease
of Use, Brand Equity

I. INTRODUCTION

HE government is eager to make Indonesians go

cashless to prevent corruption [1]. Furthermore,
during a pandemic, cashless payment presence is also
critical to prevent the spread of the COVID-19 virus,
which can transmit via cash [2]. Consequently, cashless
payment tool, such as credit card, debit card, and mo-
bile payment (m-payment), has become increasingly
popular. It attracts a growing number of users to use
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them, particularly m-payment. In December 2021, the
existing m-payment issuers, such as ShopeePay, Go-
Pay, OVO, LinkAja, and others, managed to accumu-
late 602 million transactions amounting to 35 Billion
Rupiah daily [3]. However, the ability to attract such a
vast number of users will not be regarded as a success
of m-payment, as the success of a system is more
determined by its ability to retain existing users than
simply recruit new ones [4]. As a result, research that
focuses on studying m-payment continuation intentions
in Indonesia is necessary.

The success of an information system depends more
heavily on the continuance usage than on its ability
to recruit adopters to use the system [4]. Based on
that fact, numerous studies are conducted to investigate
factors influencing the continuance usage of informa-
tion systems, such as mobile banking [5-7], learning
management systems [8, 9], and e-commerce [10, 11].
The studies have numerous frameworks and variables
like self-efficacy [7, 12], satisfaction [13-15], and
perceived usefulness [16, 17]. Among these studied
variables and frameworks, many researchers find that
the fit model to explain the information system con-
tinuance model is Expectancy Confirmation Model
(ECM) [9, 12, 17, 18] and Technology of Acceptance
Model (TAM) [19-21]. Therefore, using one or both of
these frameworks to analyze the continuance intention
of an information system seems to be promising.
However, the two leading models have not considered
brand equity an antecedent of continuance intention.

Brand equity is an essential antecedent of con-
tinuance intention because it strongly predicts brand
loyalty [22]. Then, brand loyalty is considered the
same as continuance intention [23]. Therefore, brand
equity is a good candidate of predictor for continuance
intention.

Brand equity is the power of the brand. It makes
a brand have to make anything that bears its name
more valuable in the eyes of the customer [24]. With
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Fig. 1. Technology Acceptance Model (TAM).

good brand equity management, a company can charge
a premium price to its customer for the same quality
product and make consumers sure about its product
quality [24, 25]. Brand equity should also be used
as a tool by realizing its robustness to analyze an
information system continuance that includes but is not
limited to an m-payment continuance system.

Based on the context of how crucial m-payment
continuance intention is in Indonesia and the cur-
rent literature of continuance intention, analyzing m-
payment continuance intention using robust theories of
TAM and ECM and brand equity in the Indonesian
context is deemed timely. The results are expected to
help m-payment issuers by informing them of what
needs to be improved or maintained to keep their
customers using their m-payment. Thus, it can ensure
the success of their m-payment.

II. LITERATURE REVIEW

Continuance intention or loyalty is the intention to
keep using the same technology, brand, and goods [26].
In the research, it is the intention to keep using
the same m-payment, such as ShopeePay, GoPay,
OVO, LinkAja, and other m-payment brands in In-
donesia. Previous research on continuance intention of
m-payment in many countries has mostly gravitated
around TAM and ECM as the model for analysis. The
TAM model is depicted in Fig. 1.

TAM has been used as a theory base for the adoption
of internet banking, m-payment, internet-based learn-
ing application, and many intentions and behaviours
related to the adoption of new technology [27-32].
Similar to TAM, the ECM model also has been uti-
lized as a base for analysis of intention for many
behaviours in a smartwatch [33], mobile banking [34],
e-payment [19], and chatbot [35]. ECM is shown in
Fig. 2. These two leading theories have been compared
and analyzed. Both theories have similarities with the
same construct, like perceived usefulness. Moreover,
continuance intention in ECM is a construct that can
be used as intention in TAM [33].
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Fig. 2. Expectancy Confirmation Model (ECM).
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Fig. 3. The proposed model.

Satisfaction

Considering that TAM and ECM are the leading
theories to test continuance intention, the difference
between the two theories is worth noticing. First, ECM
proposes that satisfaction is different from attitude.
It also suggests that satisfaction replaces attitude as
a direct antecedent of continuance intention. Second,
ECM dismisses perceived ease of use. Instead, it has a
confirmation variable, which explains the discrepancy
between customer expectation and reality [36, 37]. For
example, Table I shows the difference in attitude and
satisfaction items in mobile banking [34].

It can be seen that the two constructs are very similar
in that they evaluate the satisfaction for the behaviour
discussed. Their only difference lies in the cognitive
and affective parts that have been used to express their
satisfaction. Attitude constructs use cognitive aspects,
while satisfaction constructs have affective aspects.
Since ECM, a special model tailored for continuance
intention, applies the satisfaction construct as an af-
fective aspect. Therefore, in this model, satisfaction is
used. Satisfaction is perceived as an improvement of
the TAM model proposed by ECM.

Regarding the confirmation in ECM, the researcher
aligns with previous research that confirmation tends to
overlap with satisfaction as satisfaction automatically
occurs when the expectation is met. So, including
confirmation will cause parsimony [35]. Confirmation
is excluded in the research model used (see Fig. 3).
Then, as the antecedent of satisfaction, perceived ease
of use and usefulness are proposed.

Both theories explain that continuance intention is
mainly a product of satisfaction and attitude. Then,
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TABLE I
ITEMS FOR ATTITUDE AND SATISFACTION.

Attitude Satisfaction
Code Item Code Item
Attl Using m-banking services is a good idea  Satis1 I am satisfied with the m-banking

Att2
Att3

Using m-banking services is beneficial
Using m-banking services is a wise idea

Satis2 I am pleased with the m-banking
Satis3 I am contented with m-banking
Satis4 I am delighted with m-banking

the antecedent of satisfaction is mainly derived from
features of the product, such as benefits acquired and
how easy it is used. However, one thing that both
theories have not included in their model is a value
perception of m-payment. It should not be treated
merely as an information system, but it is also a
product with a brand behind it. It is called brand equity
with its effect on satisfaction.

Brand equity postulates that a brand can have assets
and value that it can leverage to get loyal customers
and repurchase intention [22, 38]. It can add value in
the customers’ eyes and make a product have a higher
value than the same product without a brand [24].
Therefore, with brand equity, a brand can have more
chance of getting loyal customers and repurchase in-
tention. In the context of using m-payment, it is contin-
uance intention. However, in m-payment, research on
the customers’ brand equity perspective is still scarce.
Brand equity is not equalized as brand image and
measures only whether the seller has a good reputation
and honesty or not [39]. These measurements are not
in line with the meaning of brand equity proposed by
Aaker. According to Aaker, brand equity is the extra
value that a brand has. It makes the users willing to
pay the premium price more than its competitor for the
same services or products.

Moreover, in previous research, brand equity is also
investigated as an antecedent of trust and security [22].
It is not as an antecedent of continuance intention
as the research proposes. When people talk about
the value of a brand, they should mention how the
customers insist on using the same brand while being
also given the same services offered by the competitors
and how a brand is supposed to have more value
without offering extra services or features [40].

A. Hypothesis

In marketing literature, brand equity is a strong
predictor of loyalty [41]. Since continuance intention is
a part of loyalty and the conative part of loyalty [42],
brand equity is proposed as an antecedent of
continuance intention in the research. Hence, the first
hypothesis is as follows.

H1: Users’ perception of brand equity is positively
related to their continuance intention of m-payment.

ECM posits that continuance intention is determined
by satisfaction. This relationship has been validated in
a meta-analysis that consists of 60 studies analyzing
continuance intention of various information systems,
such as mobile banking, website, e-learning, Facebook,
online application, and mobile applications of social
media [16, 43]. Despite its validation in many fields,
its validation in continuance intention of m-payment
is still very limited. So, the second hypothesis is
proposed.

H2: Users’ satisfaction influences their continuance
intention of m-payment positively.

As described previouslyy, ECM mentions that
perceived usefulness is an antecedent of satisfaction,
and the relationship has been validated in various
information systems [7, 26, 43]. However, its
validation in continuance intention of m-payment
is still very limited and even scarce in Indonesian
contexts. Hence, proposing the relationship will be
timely. The third hypothesis is as follows.

H3: Users’ perceived usefulness influences their
satisfaction of m-payment positively.

In the building process of the ECM theory,
which is a combination of Expectancy Confirmation
Theory (ECT) and TAM theory, it is stated that the
perceived ease of use is a representation of self-
efficacy. Moreover, perceived ease of use delivers the
inconsistent result to attitude. So, it is recommended
to drop out of the proposed ECM model [36].
However, in many TAM-based studies, perceived ease
of use positively affects attitude. Similarly, attitude
corresponds to satisfaction in ECT theory. So, the
fourth hypothesis is proposed.

H4: Users’ perceived ease of use influences their
satisfaction of m-payment positively.
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Then, ECM theories have been compared and
combined in determining continuance intention in the
application of chatbot of m-banking in Vietnam. It
is found that satisfaction mediates the relationship
between perceived usefulness, perceived ease of use,
and continuance intention [35]. Considering chatbot
and m-payment are information technology applied
in finance and banking settings, there is a possibility
that satisfaction also mediates the relationships in
m-payment. So, the last hypotheses are as follows.

HS5: Satisfaction mediates the relationship between
perceived usefulness and continuance intention.

H6: Satisfaction mediates the relationship between
perceived ease of use and continuance intention.

III. RESEARCH METHOD
A. Sampling

The research applies a quantitative method and an
online questionnaire to collect the data. The research
population is all users of m-payment in Indonesia,
which were about 63.9 million people in 2021 [44].
Since the researcher does not have any access to
the list of all m-payment users, the respondents are
obtained from the Instagram and Facebook of the most
popular m-payment, such as OVO, LinkAja, GoPay,
and ShopeePay. The questionnaire is distributed by
sending a direct message to the social media account
of the followers who have commented on the social
media page of those m-payments. The researcher also
offers an incentive to the respondents who are willing
to participate in filling in the questionnaire.

Based on the rule of thumb in SmartPLS, the min-
imum number of respondents is ten times the number
of maximum arrows pointing to a construct. In this
case, it is 5 x 2 = 10. So, the minimum respondent
is 10 x 10 = 100. The researcher has formed a team
consisting of seven people to work parallelly to contact
possible respondents to ensure that the minimum num-
ber is achieved. Within three months, 424 respondents
have answered. Then, several questions are asked to
filter respondents that are non-payment users to make
sure that they fulfil the requirement of having used the
m-payment before. Only 420 responses are valid and
become the number of final respondents from them.

B. Instrument

The questionnaire is used as the main data collection
tool for this research. The items asked in the question-
naire are based on previous research with good validity
and reliability. The items are presented in Table II.

TABLE II
MEASUREMENT AND INDICATORS.

Variable Source

[12],

Item

Continuance Inten-
tion (C)

CI. I'tend to keep using this m-payment
application then stop using it.

C2. I prefer to keep using this m- [36]
payment more compared to other m-
payment applications.

C3. If possible, I will stop using this m-
payment application (reversed).

C4. 1 intend to continue using m-
payment services in the future.

Satisl. 1 am satisfied with the m-
payment.

Satis2. I am pleased with the m- [30]
payment.

Satis3. I am contended with the m-
payment.

Satis4. I am delighted with the m-
payment.

Satisfaction (Satis) [12],

Perceived
Usefulness (PUS)

PUSI1. This m-payment increases my  [31]
speed in doing a financial transaction.

PUS2. This m-payment increases my
productivity in a financial transaction.

PUS3. This m-payment increases the ef-
fectiveness of my financial transaction.

PUS4. This m-payment is useful to me.

Perceived Ease of
Use (PEU)

PEUI. This m-payment is easy to use [45]
PEU2. Using this m-payment for a fi-
nancial transaction is very easy.

PEU3. This m-payment is user-friendly.

PEU4. This m-payment is easy to un-
derstand.

PEUS. It is very easy for me to make

this m-payment perform its task.

Brand Equity (BEI) BEIL. The brand of X m-payment re- [38]
flects my lifestyle.

BEI2. The X m-payment brand fits well
with my personality.

BEI3. I can identify the X m-payment
brand.

BEI4. If X m-payment were a person,
I would like to take him or her out for
dinner.

BEIS. I will like to use services with the
logo of the X m-payment.

C. Analysis Method

The research is analyzed using Structural Equation
Modelling (SEM) with SmartPLS 3.0. The analysis is
performed by running the algorithm of the constructs.
It is to check the loading of each item of the construct
so that only the items which have met the requirements
are included in the model. Then, it is continued with
running the bootstrapping of the model to check the
significance of the relationships proposed in the model.

IV. RESULTS AND DISCUSSION

The analysis starts with a descriptive analysis of
the respondents. Since the analysis is done through
social media, the respondents are dominated by young
respondents (17-25 years old). The results are in line
with the number of Instagram and Facebook users in
Indonesia, which are dominated by people aged 18-24
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TABLE III
THE PROFILE OF THE RESPONDENTS.

Indicators N Percentage (%)
Gender

Female 268 64
Male 152 36
Age

17-25 years old 399 95
26-34 years old 17 4
35-43 years old 4 1
Occupation

Student 310 74
Employee 110 26

Frequently used m-payment

OvVO 97 23
ShopeePay 147 35
LinkAja 84 20
GoPay 92 22

Using more than one m-payment

Yes 323 77
No 97 23

years old, with the following biggest groups of 23-34
and 35-44 years old [46]. Moreover, the respondents
are prmarily female, and most are students. The most
frequently used m-payment is ShopeePay. However,
most respondents use more than one application of m-
payment. The detail of the respondents is shown in
Table III.

Then, there is a two-step approach to validate a
model. It assesses the outer model (measurement) and
the inner or structural model [47]. In the research, it
is started by evaluating the validity and reliability of
the measurements. The results are shown in Fig. 4.
As shown in Fig. 4 all items load more than 0.7.
It is the minimum score of each item to fulfil the
reliability [47]. Hence, all items are reliable.

Besides the loading factors, the reliability is also
shown in the composite reliability value, which has
to exceed 0.7 [48]. For this model, the composite
reliability of all constructs is above 0.7, as shown in
Table IV. Similarly, Average Variance Extracted (AVE)
values are also more than 0.5. It means that the model
is reliable.

Then, convergent validity also must be analyzed. It
is also assessed by AVE. The values have to be above
0.5 [47]. In Table 1V, the AVE values of all constructs
are above 0.5. So, convergent validity is also achieved.
The model is valid.

The AVE root square must be above the correlation
score among latent variables to fulfil its discriminant
validity. Table V shows the results of discriminant
validity. It can also be observed by comparing the
score of the first row of the table with the score of

the same column. If it is higher than other scores
in its column, the discriminant validity is achieved.
Brand equity has discriminant validity as its first-row
score. The AVE root square of 0.810 is above other
scores in its column that is 0.639, 0.789, 0.684, and
0.721. Thus, discriminant validity for brand equity
is achieved. Moreover, for continuance intention, the
highest score in its column is 0.757. The discriminant
validity for continuance intention is achieved because
it is above 0.624, 0.606, and 0.653. The way to read
the results is also the same for perceived ease of use,
perceived usefulness, and satisfaction.

After evaluating the measurement model, validity,
and reliability, the next step is to evaluate the structural
model. It is conducted by assessing the path coeffi-
cients and determination of coefficient or R-squared.
The results of path coefficients are shown in Table VI.
Meanwhile, Table VII shows the results of the R-
squared.

In assessing hypotheses, the t-statistics value has to
be above 1.96 for a hypothesis to be accepted [47].
Table VI shows the results of the first to the fourth
hypothesis. The t-statistics value of 6.604 for brand
equity to continuance intention means a positive and
significant relationship between the two constructs.
Thus, H1 is accepted. Brand equity influences contin-
uance intention. The finding supports the theory that
brand equity influences loyalty, and loyalty is a broader
concept than continuance intention [42]. Therefore,
strong brand equity leads to a stronger continuance
intention. It is essential for m-payment issuers to make
sure that their brands have strong equity by creating a
brand that fits customers’ personalities and lifestyles.
So, they feel that the brand is a pleasant thing that
they can relate to and like. Besides fitting to customers’
personalities, a strong identity is also essential so that
customers can identify the brand directly when they
see the logo or symbol.

The contribution from this model is that the pro-
posed relationship between brand equity and continu-
ance intention is validated in the m-payment context.
It can strengthen the marketing literature by showing
that brand equity influences loyalty. It is a broader
construct of continuance intention in the context of
an information system. Hence, it becomes a valuable
insight as the research is one of the very first studies
that include brand equity in the continuance intention
model of information system that ECM and TAM
vastly dominate.

For H2, the t-statistics value is 9.520 for satisfac-
tion to continuance intention. It implies that the two
constructs have a significant and positive relationship.
The hypothesis is accepted. This finding is in line with
the meta-analysis of information system usage [16]
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Fig. 4. The measurement and structural model.
TABLE IV
THE RESULTS OF RELIABILITY AND VALIDITY TEST.
Variable Composite Reliability ~ Result Average Variance Extracted (AVE)  Result
Brand Equity 0.905  0.905 > 0.7: Reliable 0.657  0.657 > 0.5: Valid
Continuance Intention 0.830  0.830 > 0.7: Reliable 0.573 0.573 > 0.5: Valid
Perceived Ease of Use 0.944  0.944 > 0.7: Reliable 0.771 0.771 > 0.5: Valid
Perceived Usefulness 0.927  0.927 > 0.7: Reliable 0.761 0.761 > 0.5: Valid
Satisfaction 0.920  0.920 > 0.7: Reliable 0.741 0.741 > 0.5: Valid
TABLE V
THE RESULT OF DISCRIMINANT VALIDITY.
Brand Equity =~ Continuance  Perceived Ease Perceived Satisfaction ~ Result
Intention of Use Usefulness
Brand Equity 0.810 0.810 > 0.639; 0.789; 0.684; 0.721 (Valid)
Continuance Intention 0.639 0.757 0.757 > 0.624; 0.606; 0.653 (Valid)
Perceived Ease of Use 0.789 0.624 0.878 0.878 > 0.695; 0.724 (Valid)
Perceived Usefulness 0.684 0.606 0.695 0.872 0.872 > 0.760 (Valid)
Satisfaction 0.721 0.653 0.724 0.760 0.861 0.861 (Valid)

and shows that besides brand equity, m-payment is-
suers should pay attention to satisfaction, which causes
continuance intention. Hence, ensuring that the cus-
tomers are satisfied becomes an essential factor in
maintaining the continuance of customers’ intention or
loyalty. Consequently, m-payment issuer must manage
its customers’ satisfaction to keep making them want
to continue using their m-payment.

The same finding is also applied to H3 and H4 with
the t-statistics value of 12.830 and 9.520 consecutively.

Hence, H3 and H4 are also accepted. Perceived use-
fulness and perceived ease of use influence satisfac-
tion. Moreover, it also shows that perceived usefulness
has the strongest relationship with satisfaction. It is
followed by perceived ease of use to satisfaction as
the second strongest relationship. It implies that m-
payment issuer must make sure that m-payment is fast
and reliable, easy to understand, and user friendly.
So, the m-payment issuer should continue to check
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TABLE VI
THE RESULTS OF PATH COEFFICIENTS FOR THE HYPOTHESES.

Original Sample Standard Deviation T-Statistics P-Values Result
Sample (O)  Mean (M) (STDEV) (|O/STDEV|)
Hl1: Brand Equity 0.352 0.355 0.053 6.604 0.000 Accepted
— Continuance In-
tention
H2: Satisfaction — 0.405 0.403 0.058 6.963 0.000 Accepted
Continuance Inten-
tion
H3: Perceived Use- 0.497 0.497 0.040 12.380 0.000 Accepted
fulness — Satisfac-
tion
H4: Perceived Ease 0.378 0.380 0.040 9.520 0.000 Accepted
of Use — Satisfac-
tion
the speed and reliability of m-payment’s response to TABLE VII

customers’ inquiry and request if they want to keep
their satisfaction and continuance intention.

Considering that this model is derived from two
existing leading models of ECM and TAM with an
extension of brand equity, the model validated the role
of satisfaction as a more specific construct with more
salient belief when assessing continuance intention
compared with attitude proposed by TAM. However,
TAM also shows valuable antecedents of satisfaction:
perceived ease of use and perceived usefulness. The
finding shows that these two constructs are the more
specific constructs to evaluate satisfaction. It is in line
with the previous finding in chatbot in Vietnam that
satisfaction should be assessed with perceived ease of
use and usefulness, not by confirmation as proposed
by ECM [35].

As the framework suggests that satisfaction is de-
rived from perceived ease of use and usefulness, it is
highly recommended that the m-payment issuer always
pay attention to these two factors. They can ensure
that the applications are always user friendly. The
applications should not cause the user to be frustrated
in using it by fast responding and giving clear benefit
to them.

After assessing the hypotheses, the R-squared result
is also evaluated. The model is considered weak if
the value is between 0.19 to below 0.33; moderate if
between above 0.33 to 0.67; and strong if the value is
above 0.67 [47]. Table VII shows the results. First,
the R-squared of continuance intention is 0.485. It
means that satisfaction and brand equity explain 48.5%
of continuance intention. Second, for satisfaction, the
R-squared is 0.652. The satisfaction is explained by
perceived usefulness and ease of use about 65.2%.
Both values are above 0.33, showing that the model
is moderate.

From Table VIII, it is found that both mediating
effects of satisfaction are accepted. H5 and H6 are

R-SQUARED RESULTS.

R-Squared  Adjusted R-Squared
Continuance Intention 0.485 0.483
Satisfaction 0.652 0.650

accepted. Satisfaction mediates the relationship be-
tween perceived ease of use and perceived usefulness
to continuance intention. The research validates the
role of satisfaction as a mediator between perceived
ease of use and perceived usefulness to continuance
intention, which is still rarely investigated in the con-
text of m-payment. Then, at the same time, the factors
also influence continuance intention. The result aligns
with the proposed relationship on chatbot continuance
intention in Vietnam [35]. Therefore, using satisfaction
despite attitude to investigate continuance intention has
helped the model to reach its parsimony. Specifically,
in m-payment usage, m-payment issuer should pay
attention to satisfaction to ensure continuance intention
by always making sure that the application is effective,
fast, reliable, and user-friendly.

Based on this finding, it is found that all the items in
the perceived usefulness are influential to satisfaction.
In the end, it also influences continuance intention. The
finding shows that the abilities of m-payment to in-
crease the speed of financial transaction and productiv-
ity and effectiveness of financial transaction of its users
becomes things that must be managed by m-payment
issuer. These indicators can maintain or increase its
users’ satisfaction and continuance intention.

To increase the customers’ satisfaction further, the
m-payment issuer should also manage perceived ease
of use as it influences customer satisfaction. Then, in
turn, it influences continuance intention. Based on the
perceived ease of use items, the m-payment must be
easy to use, user-friendly, and easy to understand. The
easy-to-understand m-payment application increases
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TABLE VIII
MEDIATOR ANALYSIS OF SPECIFIC INDIRECT EFFECTS.

Original Sample Standard Deviation T-Statistics P-Values  Result
Sample (O)  Mean (M) (STDEV) (|O/STDEV|)
HS5: Perceived Use- 0.200 0.198 0.034 5.854 0.000 Accepted
fulness — Satisfac-
tion — Continu-
ance Intention
H6: Perceived Ease 0.152 0.151 0.028 5.378 0.000 Accepted

of Use — Satis-
faction — Continu-
ance Intention

satisfaction and continuance intention.

V. CONCLUSION

The research investigates the factors that influence
people’s intention to keep using m-payment with TAM
and ECM. From R-squared, the model proposed is
moderate. Then, the results show that perceived useful-
ness has the strongest relationship with satisfaction. It
is followed by relationships of perceived ease of use to
satisfaction, satisfaction to continuance intention, and
brand equity to continuance intention.

There are two research implications. First, practi-
cally, it is recommended that m-payment issuers pay
more attention to the management of brand equity to
increase and maintain continuance intention in the fu-
ture. Several indicators with good loading scores when
connected to continuance intention in the proposed
model are found from the measurement indicators on
brand equity. For example, a good brand is shown
by its ability to reflect the users’ personality, and a
brand should fit the personality of its users and bears
a logo that customers directly recognize and relate
with. The brand should also be liked by its users.
Second, theoretically, the finding contributes to the
body of knowledge by acknowledging brand equity as
an antecedent of continuance intention. It is a possible
extension of the continuance intention model that ECM
and TAM have dominated.

There are several research limitations. First, the
confirmation variable is not considered in the research
as satisfaction automatically occurs when expectations
are met. So, there is not much contribution in terms
of what the issuer of m-payment can do to improve
the satisfaction by including confirmation variable.
They can only lower the expectation or increase the
effort to achieve previously set expectations to be met
or exceeded. Another limitation is the small number
of respondents. The respondents are only obtained
from social media. So, it causes limitation in terms
of generalizing the findings, especially to other m-
payment users who are not very active on social media.

For future research, if the purpose is to compare
models or conduct the path analysis, confirmation vari-
able by ECM and attitude are proposed. Hence, the R-
squared result of each model, such as TAM, ECM, and
the proposed model, can be compared. The validation
of the model is clear and can explain more variance of
continuance intention in m-payment. These steps have
not been done in the research as the researcher tries to
select the variable that is considered more salient. In
this case, satisfaction is chosen to become part of the
proposed model.
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