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Introduction  
 Mobile payments via mobile banking have become the key 
development in the logistics chain of banking services(S. K. Sharma & 
Sharma, 2019). The growth story of digital payments in India is poised due 

to the defining the business eco systems around digital payments allowing 
them for interoperability and promotional efforts of players(Lele& Jain, 
n.d.).Reserve Bank of India (RBI) in its documents released on Payments 
and Settlements Systems in India: Vision 2019-21 emphasized in achieving 
competitiveness, cost efficiency, convenience and confidence driving 
towards specific outcomes, specifically, achieving the digital economy. 
Digital payment ecosystemin India transitioned from large corporations to 
SMEs, retailers, small and growing businesses. It is estimated that the 
digital transactions could reach $1 trillion by 2025(Krishnapur, 2019). 
According to KPMG report, digital payments in India are witnessing a 
CAGR of 12.7%. Nonetheless, the mobile payments are also inherited with 
security concerns where fraudsters use simple and easy to dupe 
techniques to rob the customers’ accounts. As per Deloitte report, the 
mobile payments industry estimated to loss of 2- 3 per cent of the revenues 
due to the frauds such as phishing, intrusion and cyber-attack, fake KYC, 
access to wallet through unauthorized SIM swap, commission frauds by 
agents and application manipulation by authorized users(Delloitte, n.d.). 
According to RBI statistics amount of cash available with the public stood 
at Rs 20.49 lakh crore as on September 2019 which is 13.3 percent more 
than September 2018. It also states that 96 per cent of the money in 
circulation and rest in the form of bank deposits. In the early days of 
demonetization, Indians started with adopting the UPI transactions and 
people are enforced to deposit the cash which stood at 83% in 
2016(Bhargava &Raghavan, 2019). The issue remains still which need to 
be addressed is the adoption of mobile payments made by the public. As 
pointed by Monish Shah, Partner, Deloitte India, ―Trouble is on the 
adoption side, not on the deployment side. Digital adoptions by customers 
have traditionally trailed digital deployment by banks by a big margin 
pushing payback periods. Given the initiatives made by all stakeholders in 
developing the digital infrastructure, one of the main reasons for low digital 
adoption remains awareness rather than access‖(S. Sharma, 2019). 
 The extant literature on mobile banking adoption relies upon the 
information system theories such as TAM, UTAUT, TTF, D & L IS model 
and e-GAM model. Previous research also encompassed the integration of 
information system theories to examine the antecedents of mobile banking 

Abstract 
The research aims to study the trade-off between behavioural 

intentions and adoption towards the mobile banking payment services. 
Total 440 respondents were taken to study the mobile banking adoption 
behaviour of the respondents using UTAUT model.  Behavioural 
intentions of the respondents get affected by the ease of use, quality, 
information, security and the privacy. The integrated model gives a 
synergetic combination with an integration of UTAUT, IS model and initial 
trust with age, adoption level and frequency of usage as moderators. The 
relationship established among these three theories evinces the 
significance of quality attributes and trust through the security measures 
in adoption of mobile banking services which contributes to the published 
literature. 
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 adoption (Chaouali& El Hedhli, 2019; Oliveira et al., 
2014; Püschel et al., 2010; Slade et al., 2015). It is 
possible that the users perceived the advancement in 
mobile technologies provided more access to the 
mobile payment services, however, they would not 
adopt if they do not perceive security in their 
transactions that impedes the trust. Moreover, the 
system attributes that facilitate the usage of m-
payment services derives the behavioral adoption. 
This research study combines the UTAUT, IS theory, 
Trust and Perceived security to establish the direct 
effects of attitude, quality attributes, trust and 
perceived security on mobile payment services.   
 This study makes few contributions. To the 
best of our existing knowledge, previous research 
studies emphasized on the user perception towards 
mobile banking services and considered the 
integration of other dimensions to the less extent. The 
study tries to address this gap by integrating the 
dimensions from UTAUT, IS Model, Initial trust with 
perceived security. Furthermore, the study conducts 
multi-group –moderation effect with the categorical 
variables such as age, adoption and frequency of 
usage of m-payment services.  
Review of Literature  

 The literature on Information systems has 
drawn considerable attention towards the mobile 
banking/m-payments adoption. Popular theories such 
as TAM(Davis, 1989), UTAUT(Venkatesh et al., 
2003), TTF (Goodhue& Thompson, 1995), D & L IS 
(Information Systems Model) (Delone& McLean, 
2003)were extensively used to explore the factors that 
affect the attitude towards adopting the mobile 
banking services.  
 UTAUT model has emerged as the extension 
of the theories such as TAM and Innovation Diffusion 
Theory (IDT). Perceived usefulness as performance 
expectancy, perceived ease of use as effort 
expectancy and subjective norms as social influence 
are synonymously used in UTAUT from TAM. 
Facilitating conditions reflect the resources facilitating 
conditions of Decomposed Theory of Planned 
Behavior. Review of past studies examined the 
relevance and irrelevance of facilitating conditions on 
the adoption behavior(Giovanis et al., 2019). As 
pointed by (Giovanis et al., 2019), except, facilitating 
conditions, all other dimensions are directly 
influencing the behavioral intention to adopt the 
mobile banking services. This study considers the 
inclusion of facilitating conditions as a determinant of 
adoption of m- payment services. The users might 
prefer to use the services when the organizational and 
technical infrastructure is accessible to them (Ben 
lallouna&Chemingui, 2013; Zhou et al., 2010).  
Further, social influence which is considered as 
subjective norms in Theory of Planned Behavior is 
excluded from this study. Past studies reveal there 
was no significant direct effect of social influence on 
adoption. For example, (Shin, 2009) argued 
insignificant relationship between social influence and 
behavioral intention to adopt mobile wallets in Korean 
context. Mobile phones as well as mobile wallets/m-
payment services are not new to the citizens of India 

due to the demonetization that took place in 2016. 
The users are motivated and attracted by the service 
providers to use mobile payment services to make 
them aware of accurate, timely, seamless and 
accountable funds flow(Koenig-Lewis et al., 2015).  
 The Information Systems Success model 
claim to measure the contribution of system quality, 
information quality and service quality to influence the 
user satisfaction while measuring the success of e-
commerce (Delone& McLean, 2003). The meta- 
analysis conducted by (Petter&McLean, 2009) reveal 
that there have been ample number of studies that 
assessed strength of relationships which has 
significant, insignificant and mixed results. The IS 
model has been empirically tested in different 
contexts such as online shopping, mobile banking, 
electronic government/e-governance, health care, on-
line learning, e-excise, hospital information systems 
and e-commerce with an integration of other models 
such as TAM, self-determination theory, UTAUT and 
TTF model.  
Research Methodology  
Objectives of Study 

1. What is the impact of integrated model of mobile 
payments adoption on the behavioral intention to 
use? 

2. Whether there exist any differences among the 
consumers categorized based on age, adoption 
and frequency of usage on the relationship 
between the determinants of mobile payments 
adoption and behavioral intention to use? 

 The study follows descriptive research 
design and adopted convenience sampling method to 
collect the responses Around 1450 e-mails were sent 
as an invitation to participate in the survey using 
hyperlink to update the responses. 447 responses 

have been received with a response rate of 30.82 
percent. Out of 447 responses, 7 questionnaires were 
eliminated from the study due to missing data or non-
valid responses, thereby, 30.34 percent was the final 
response rate.   
Data Analysis and Results 

 The covariance structure analysis was 
performed using AMOS software to test the measures 
of overall goodness of fit for the research model.  
Overall suitability of the model was examined using 
absolute fit measures such as CMIN, GFI, SRMR and 
RMSEA. Incremental fit measures such as NFI, CFI 
and TLI were used to evaluate the fitness of the 
research model. The model fit indices for the 
measurement model are within the acceptable levels 
as follows: CMIN=1274.043, degrees of freedom = 
930, CMIN/DF= 1.370; RMR= 0.05, SRMR=0. 0353, 
GFI= 0.889; NFI= 0.93, RFI = 0.9230, IFI= 0.98, TFI= 
0.978, CFI = 0.98, RMSEA= 0.029. However, among 
measurement model fit indices, GFI is still lower than 
the acceptance level (>0.9). Therefore, the model has 
to be revised by dropping the items with the factor 
loadings less than 0.5. From the model for PS3 item 
from Perceived Security was dropped which has a 
factor loading 0.428. The revised measurement model 
fit indices are within the acceptable levels as follows:  
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 Table – 1: Confirmatory Factor Analysis Results 
 

Fit Indices and  
Recommended Vales CMIN DF 

CMIN / 
DF RMSEA GFI CFI NFI TLI 

Recommended 
 Values     

<3 <0.08 >0.90 >0.90 >0.90 >0.90 

Base Line Model Fit  
Indices Values 1168 883 

1.323 0.027 0.896 0.983 0.936 0.981 

Structural Model 

In this stage, the structural model was tested to 
examine the causal relationships and test the 
hypothesis associated. Similar to measurement 
model, the model fit indices for the structural model 

were observed. The structural model fit indices shall 
be within the acceptance levels as follows. Figure 
shows the structural model results and are also 
tabulated.

Table – 2: Structural Model Results 

Fit Indices and Recommended Vales CMIN DF 
CMIN / 
DF RMSEA GFI CFI NFI TLI 

Recommended Values     <3 <0.08 >0.90 >0.90 >0.90 >0.90 

Base Line Model Fit Indices Values 1539 942 1.634 0.038 0.865 0.966 0.916 0.962 

Findings and Discussions 

 The model explains 47.1% variation in 
behavioral adoption of mobile payment services. The 
path coefficients of Image, perceived usefulness, 
perceived ease of use, initial trust, facilitating 
conditions, service quality, System Quality, 
information quality and perceived security were found 
to be statistically significant at p<0.001, thus 
supporting ten hypotheses proposed. The model 
proposed in the study differentiates from the previous 

studies in that it combines the constructs from initial 
trust model(Zhou, 2011a), Technology Acceptance 
Model (Davis, 1989), UTAT ((Oliveira et al., 2014), 
Information Systems Success Model (DeLone& 
McLean, 1992), Perceived Security, Behavioral 
intention and User adoption. In addition, the study 
also tested the effect of types of adopters, frequency 
of usage and age as moderating variables on the 
relationship between the predictors and the behavioral 
adoption.  

 
Figure 1: BI-ADOPT Matrix 
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 Conclusion 

 The study offers pragmatic insights in to the 
role of technical/quality attributes of m-payment 
services that are essential to take a decision to adopt 
mobile payment services. To the best of our limited 
knowledge, the study is an integrated approach 
combining UTAUT, IS, perceived security and trust to 
explain the mobile payment services adoption 
representing the quality attributes, attitudinal 
attributes, trust and security perspectives. The 
explanatory power of this model at 57.2 percent of 
user adoption and 37.3 per cent of behavioral 
intention compared to 42.4 per cent and 34. 3 percent 
indicated by (Gupta et al., 2019; C. Kim et al., 2010)is 
an evident for a significant contribution to the theory. 
The integrated model gives a synergetic combination 
with an integration of UTAUT, IS model and initial 
trust with age, adoption level and frequency of usage 
as moderators. The relationship established among 
these three theories evinces the significance of quality 
attributes and trust through the security measures in 
adoption of mobile banking services which contributes 
to the published literature. Moreover, the study also 
considered the effect of moderating variables such as 
age (old user, young user), adopters (early adopters 
and young adopters), frequency of usage (frequent 
and seldom users) on the base line model. The 
moderating effects of age, adopters and frequency of 
usage have given insignificant effects on the mobile 
payments’ adoption. Based on the given findings, 
contrary to the existing literature, age, adoption stage 
and frequency of usage of mobile payment services 
are insignificant which also throws light on the 
exploring the other moderators such as stickiness to 
the cash makes the users to adopt mobile payment 
services.   
Limitations and Suggestions for future research 

 The study suffers from the limitations. Firstly, 
social influence from UTAUT model is ignored in this 
study on the basis of existing phenomenon. However, 
social influence can be influential dimension in other 
contexts as well as at the global level. Secondly, age, 
adoption and frequency of usage have shown no 
significant moderating effect on the proposed model. 
Stickiness to cash of the people might be the cause 
for non-significant moderating effect. Therefore, in the 
future studies, stickiness to cash adds new 
dimensions to explore the new phenomenon. 
Regulatory changes, competition, network 
connectivity and financial literacy could also be taken 
as intervening variables to test the hypothesis. 
Thirdly, the mediation effect of trust, perceived 
usefulness and perceived ease of use was not tested 
in the present model. Future studies could explore the 
moderation or mediation effect of trust, perceived 
usefulness and perceived ease of use to understand 
the behavioral intension to use m-payment services. 
Fourthly, combining the risk disposition factors and 
perceived credibility to the existing model might bring 
some new findings that assists the policy makers and 
practitioners.  
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