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Value-based Customers Satisfaction and Continuance Intention for Mobile 

Financial Services: the roles of Utilitarian, Hedonic, and Personal Values  

 

 

Abstract 

“M-PESA” mobile financial service has remained a dominate player in the Kenya financial service market. This 

study presents a conceptual research model that is grounded in means-end theory. It connects customer value 

hierarchy to customer attitudes and post-adoption outcomes behavior. It aims to investigate the impacts of 

customer value in a hierarchical order on customer satisfaction and continuance use intention. When empirically 

validated, it will present a value-based framework for examining the influences of customer value on customer 

attitudes and behavior. The model presents both theoretical and practical implications for both academia and MFS 

providers and marketing managers. 

 

Keywords: MFS, M-PESA, means-end theory, customer value hierarchy, utilitarian value, hedonic value, personal 

values   

 

1.0 Introduction 

 “M-PESA” mobile financial service (MFS), with a customer-base of over 23 million users, has 

continued to dominate the Kenya financial market (Omigie, Zo, Rho, & Ciganek 2017). Other players include 

Airtel with 5.9 million customers, Equitel with 2 million customers, and Mobikash with 1.8 million customers 

(Mobile World Live, January, 2017). These players compete and strive to deliver MFS with real value such as 

service quality, customization, convenience, and other intangibles that meet customer satisfaction, satisfy 

important personal goals and value, and encourage continued usage (Deng, Lu, Wei, & Zhang, 2010). This will 

help them to retain existing customers and attract new ones, increase their market shares, gain profitability, and 

facilitate long-term viability and survival of their service (Bhattacherjee, Perols, & Sanford, 2008).  

However, the MFS providers may face difficulties regarding the types of services to provide, and the 

components of customer value to target so as to achieve customer satisfaction, and inspire outcomes behaviors 

(Stahl, Barnes, Gardial, Parr, & Woodruff, 1999). These value components would have to be extracted from other 

streams of literature prior, and assessed to ascertain their viability to convey higher-level outcomes of customer 

experience, influence the customers’ pre-adoption and post-adoption behavior, and provide useful clues for 

creating and delivering value-based mobile financial services (Thong, Hong, & Tam, 2006). The components of 

value that diminish after the initial use of a MFS, may hinder the realization of post-usage of the service because 

customers are not satisfied with the service. Consequently, this may affect the market shares and long-term 

profitability of the service.   

Mobile financial service consists of mobile banking services and Mobile payment services (Lee, Park, 

Chung, & Blakeney, 2012; Tiwari, Buse, & Herstatt, 2007). In this paper, mobile financial service (MFS) refers 

to mobile phone-based financial (or mobile money) service. Mobile phone-based financial service is a MFS that 

is based on short messaging service (e.g. PayPal and M-PESA), near field communication (e.g. VIVOtech) and 

unstructured supplementary service data (e.g. M-PESA) system (Au & Kauffman, 2008; Lerner, 2013). 



2 
 

Several literature exists on mobile financial service adoption and acceptance (Omigie, et al., 2017; 

Thakur & Srivastava, 2014), business model (Pousttchi & Hufenbach, 2012), regulatory and contracting issues 

(Kemp, 2013), but few exist on post-adoption of MFS (Yu & Fang, 2009; Zhou, 2013), and none exist on MFS 

instrumental and terminal values (Omigie, Zo & Rho in process).  

However, most of these studies utilized attitude and adoption models such as technology acceptance 

model, innovation diffusion theory, diffusion of innovation theory, elaboration likelihood model, self-service 

technology attitude/intention to use model, task technology fit, theory of planned behavior, unified theory of 

acceptance and use of technology, information system success model, ubiquitous computing framework, benefit 

cost framework, Rasch measurement model, self-developed model (Shaikh & Karjaluoto, 2015). But our study 

extends the means-end theory and customer value hierarchy to examine value-based customer satisfaction and 

continuance intention toward mobile financial service (Gutman, 1982, 1997; Robert B. Woodruff, 1997).  

MFS is one of the cardinal drivers of financial inclusion in developing countries. Low-income customers 

and large segment of under-banked and un-banked population utilize mobile financial service to receive and send 

money, pay for goods and services, and access credit and insurance services (Mazer & Rowan, 2016). Also, the 

utilization of MFS in the banking, commerce, healthcare, agricultural, transportation, insurance, and government 

sectors have steadily increased (Donovan, 2012).  

Prior studies have established the significant effects of customer value customer attitudes and behavior 

toward mobile services ( Omigie et al., 2017; Carlson, O’Cass, & Ahrholdt, 2015; Hau & Thuy, 2012; Kuo, Wu, 

& Deng, 2009). Current study builds on these existing literature in marketing and psychology research to examine 

the impacts of higher-level of MFS perceived value and personal values on customer satisfaction and continuance 

intention toward mobile financial services, by identifying desired value attributes of mobile financial service, the 

higher-level consequences of the performance of these value attributes at higher-level of abstraction, and their 

impacts on customer attitudes and post-adoption outcomes behavior (Woodruff & Gardial, 1996). 

Customers’ choices, actions and corresponding behaviors are goals and value-motivated, and the means-

end theory and the customer value hierarchy helps to understand the impacts of higher-level goals and values on 

customer attitudes and outcomes behaviors (Gutman, 1982, 1997; Woodruff, 1997; Stahl et al., 1999). This is 

because customers perceive higher customer value if the use of a MFS provides desirable outcomes, which 

ultimately leads to customer satisfaction and favorable outcome behaviors. Customer value hierarchy proffers 

better understanding of the means-end theory by focusing more comprehensively on customers’ value perception 

than on just the narrow views of service attributes, and on the higher-level value outcomes of using a service 

(Sanchez-Fernandez & Iniesta-Bonillo, 2007). It is rational to infer that the choice and action to use a mobile 

financial service follows a customer value hierarchy in a means-end fashion. 

This study conceptualizes a model that is grounded on means-end theory by connecting customer value 

hierarchy of MFS to customer satisfaction and continuance intention. The model will empirically examine the 

impacts of the lower-level desired value attributes (i.e. excellence, monetary, transaction and safety, aesthetic, 

symbolic, experiential, social affiliation, and self-actualization values) as formative components of the higher-

level desirable value consequences (such as utilitarian and hedonic, and personal values) (Ruiz, Gremler, 

Washburn, & Carrión, 2008; Sanchez-Fernandez & Iniesta-Bonillo, 2007), and the effects of these desirable 

outcomes on customer satisfaction and continuance intention, as well as the impacts of customer satisfaction on 
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continuance intention as a direct and mediating determinant. We shall adopted repeated indicator technique 

(Afthanorhan, 2014), and utilize Smart PLS 3.0 and data from M-PESA customers to empirically validate our 

model.  

The findings will present important implications for MFS providers by equipping them with relevant 

strategic tools to effectively and advantageously reposition their financial services to meet customer satisfaction, 

and continuous patronage. Besides, it will provide the academia with the understanding of the impacts of customer 

value abstraction on customer satisfaction and continuance intention toward MFS in a hierarchical order. Finally, 

it will simplify the roles of customer value hierarchy in linking the means-end theory to customer attitudes and 

outcome behavior in the post-adoption stage. 

 

 2.0 Literature Review and hypotheses development 

2.1 The Means-end theory 

The Means-end theory provides a value-based integrated framework that hierarchically connects a 

product or service and its attributes through desirable outcomes to higher-level goals or value that in turn influence 

customers’ choice behavior accordingly (Gutman, 1982, 1997). The means-end theory (MET) posits that 

customers’ choices to use any service follow learning processes influenced by the service and its attributes, the 

attributes performance, and the desirable outcomes produced by reason of their abilities to facilitate the realization 

of desired goals or value in use situation (Robert B. Woodruff, 1997). The theory helps to explain the relationship 

between the perceived value or personal values to attitudes and behavior (Hsiao, Ju & Li, 2012; Yang & Chang, 

2012).  The central focus of this theory is that customers’ behaviors are goal/value-motivated. And customers use 

service attributes as means to realize their motives, value, and desired end states, which in turn influence 

consumption and use behavior (Barrena & Sanchez, 2013). 

Zeithaml, (1988) utilized MET to examine the relationships that exist between perceived quality, 

perceived price and perceived value. She argues that value represents a higher-level abstraction/concept because 

it’s individualistic and personal. Woodruff & Gardial, (1996) extended the MET to conceptualize customer value 

hierarchy (CVH). The framework examines value in a broader context, and as higher-order outcomes experienced 

when a product or service is used. The CVH recognizes that value is represented in a hierarchical order of attributes, 

consequences, and desired end states. The lower-order value attributes serve as means of realizing the higher-

order value consequences, while the level of abstraction and stability increase along the hierarchy. Chiu, Wang, 

Fang, & Huang, (2014) argue that customers use products and services not only because of their attributes but 

also for the benefits and value they convey. These benefits and value represent the higher order goals that motivate 

customers’ choice behavior. They argue it’s reasonable to ignore the lower order attributes and adopt the higher 

order benefits and values as means to understand customers’ behavior in any context. Flint, Woodruff, & Gardial, 

(1997) extended MET to conceptualize a value change framework that links customer perception of value (values, 

desired value, and value judgments) to customer satisfaction. Values are personal goals, desired value is what 

customers want to happen, and value judgment is what has happened. In a means-end hierarchy, it is reasonable 

to consider values and desired value as lower-order value attributes, and value judgment as higher-order value 

consequences because value judgments is based on a customer’s perception of product or service performance in 
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use situation. Woodruff, (1997) argues that desired value is created in hierarchical order, with each layer of 

abstraction - attributes, consequence and goal – having the ability to stimulate satisfaction during and after use. 

The lower-order value attributes in the hierarchy represent the characteristic of the service. Higher up are outcomes 

and goals that make those attributes desirable and relevant to the customers.  

Based on these literature, it is reasonable to link lower-order value attributes of mobile financial service 

through formative higher-order value consequences to customer satisfaction and continuance intention because of 

the greater inclusiveness (degree of similarity) between the lower-order and higher order value (Woodruff & 

Gardial, 1996). 

 

2.2 Continuance intention 

In this study, continuance intention is defined as customers’ choices and decisions to continue to use 

mobile financial service in the post-adoption stage. Post-adoption behavior is important for the continued success, 

survival, and long-term viability of a MFS. It provides cheap cost of retaining existing customers (Bhattacherjee 

et al., 2008), and suggests that customer will continue to use and recommend M-PESA to others.  

 

2.3 Customer satisfaction  

Customer satisfaction is the judgment that a MFS or its attributes provide pleasurable experience that is 

fulfilling when the service is used. It serves as an indicator to evaluate fulfilled experiences formed in response to 

use behaviors toward MFS (Oliver, 1993; Oliver and Desarbo, 1998). Customer satisfaction is positive or negative 

feeling that a customer has about the value they receive for using MFS (Woodruff & Gardial, 1996). It signals an 

attitude change resulting from use experience that M-PESA service meets customers’ expectation and gives them 

satisfying experience, thereby confirming how please they are using the service (Anol Bhattacherjee, 2001; Spreng 

& Olshavsky, 1993). Customer satisfaction has been shown to influence continuance intention toward mobile 

payment (Zhou, 2014), mobile instant messaging services (Oghuma et al., 2016) and massive open online course 

(Alraimi, Zo, & Ciganek, 2015). Thus, 

H1: customer satisfaction positively influences customers’ continuance intentions 

 

2.4 Customer MFS Value (perceived and personal) 

Customer value is a key driver of customer decision-making process, attitudes and behavior (Omigie et 

al., 2017). Customer value is the perception of what a customer wants to happen (i.e. the consequences) in specific 

use situation with the help of a product or service offering to actualize desired purpose or goals (Stahl et al., 1999). 

Every choice and decision to use a mobile financial service is partly guided by the fulfillment of perceived value 

(like utilitarian and hedonic) and personal values (Ahtola, 1985; Rosenberg, 1956). For example, a customer may 

earn extrinsic (utilitarian) value like monetary value for using a mobile financial service, and simultaneously gets 

more intrinsic (hedonic) value like experiential value, and personal values like family safety, and funs. 

Perceived value is judgment based on preference; it is evaluated based on customers’ perceptions of use 

experience (Holbrook, 2005), i.e. customers think about value of service based on desired value and received 
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value (Woodruff, 1997). Personal values are important personal beliefs that customers hold about themselves, and 

the goals they seek to satisfy. Personal values guide customers’ behavior, preferences, and judgment (Rokeach, 

1973).  

Customer MFS value is operationalized as an integrated model comprising MFS perceived (utilitarian 

and hedonic) value and MFS personal values. The perceived value constructs include excellence (Chahal & 

Kumari, 2012), transaction (Grewal, Monroe, & Krishnan, 1998), aesthetic and monetary (Omigie et al., 2017), 

safety, experiential, symbolic (Smith & Colgate, 2007), and utilitarian and hedonic value (Chiu et al., 2014), while 

those of personal values include personal (Rokeach, 1973), self-actualization and social affiliation (Koo, Kim, & 

Lee, 2008), values. 

In this study, customer MFS values is defined as customer perceived preference for, and the evaluation 

of mobile financial service value attributes, value attributes performance, and value consequences, and the 

attainment of customer personal values in specific use situation (Woodruff, 1997), and their abilities to 

hierarchically meet customer satisfaction and encourage continuance intention. 

  

2.5 MFS utilitarian value  

Utilitarian value reflects extrinsic utility of using a mobile financial service, and represents an outcome 

resulting from customers’ conscious pursuit of an intended consequences (Babin, Darden, & Griffin, 1994). 

Utilitarian value is the functional, instrumental, task-related, service-oriented, rational, cognitive attributes that 

are linked to the basic use motivation such as meeting psychological and safety needs – i.e. a means to an end  

(Sanchez-Fernandez & Iniesta-Bonillo, 2007). In this study, MFS utilitarian value is operationalized as a 

formative higher-order value consequences consisting of excellence (Holbrook, 2005), monetary (Omigie et al., 

2017), transaction (Grewal et al., 1998), and safety (Smith & Colgate, 2007) value. It represents the functional 

benefits obtained from the task-related attributes performance of excellence, monetary, transaction and safety 

value of MFS. These variables influence the higher-order utilitarian values of using a mobile service (Wetzels et 

al., 2009). 

  

2.5.1 Excellence value  

Excellence value is the ability of a MFS to perform its function well in all situations (Holbrook, 2005). 

It is a utilitarian value that evaluates customer perception of quality of a MFS obtained for using the service. 

Excellence value suggests the reactive responses of service providers to their customers in a bid to make them 

understand the ability of their service offering to provide a means to a self-oriented end (Mathwick, Malhotra, & 

Rigdon, 2001). 

 The perception of excellence of a MFS enhances customer satisfaction ( Zeithaml, 1988), suggests that 

M-PESA possesses excellent quality, and Safaricom (i.e. the service provider) possesses the expertise to deliver 

excellent MFS (Mas & Ng’weno, 2009). Excellence value conveys higher-order utilitarian value (Wetzels et al., 

2009). 
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2.5.2 Monetary Value 

Monetary value is the monetary benefit of using a MFS to send money, pay bills, and pay for goods and 

services. Monetary value is utility obtained from comparison of what is received to what is given (Zeithaml, 1988). 

Monetary value is a utilitarian benefit in the form of value for money, economic value, low price, and reasonable 

charges of using a MFS. It conveys utilitarian values at higher-order (Wetzels et al., 2009), and suggests that 

customers receive value for their money, and are reasonably charged for using M-PESA service (Omigie et al., 

2017). 

 

2.5.3 Transaction Value  

Transaction value is perceived psychological satisfaction or pleasure received in form of a good deal for 

using a MFS (Parasuraman & Grewal, 2000). Transaction value is usually relevant during and immediately after 

a service is purchased or subscribed, and places a dynamic effect on perceived utilitarian value; and suggests 

efficient transaction that customer received in the form of psychological satisfaction of using a service delivery 

process (Chahal & Kumari, 2012).  

Transaction value differs from monetary value. It represents the worth of a service and a good “deal” 

resulting from the difference between the actual price of a service and its reference price. If the reference price of 

a service is less than its actual price the transaction value is negative, but if the reference price is more than the 

actual price, the transaction value is positive. Therefore the satisfaction and pleasure that arise from this 

transaction is the transaction value.  

Mobile payment transaction activities require that service providers inform customers of every financial 

transactions, account balances, and confirmations of payment (Kim, Mirusmonov, & Lee, 2010). Besides, 

utilitarian activities such as connectivity, authentication, authorization, transaction activities, and confirmation of 

complete transaction that are undertaken to complete a mobile payment process enhance transaction value (Shon 

& Swatman, 1998). This in turn increases both utilitarian and hedonic benefits such as safety and pleasure of using 

the service (Turel, Serenko, & Bontis, 2010). 

 

2.5.4 Safety Value 

Safety value is utilitarian utility that is linked to basic use motivation such as safety needs (Keller 1993). 

Safety value suggests that a MFS is secured and free from potential danger or fraud, and that customers’ personal 

privacy and information about their transaction activities are protected and secured (Mbogo, 2010). Safety value 

helps to increase customers’ sense of safety, beliefs, and confidence about a MFS and its delivery channel (Smith 

& Colgate, 2007). Information about service safety attributes enhances information quality (Alba et al., 2017), 

and information quality influences the utilitarian value of a service or system (Kim & Oh, 2011). M-PESA service 

is safe and reliable to use (Mbogo, 2010) and should have been designed with adequate security features such as 

confidentiality, authentication, data integrity, and non-repudiation of transaction (Shon & Swatman, 1998). These 

features provide adequate security and confidentiality for all mobile payment transactions.  
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2.6 MFS Hedonic value 

Hedonic value indicates the intrinsic benefits of using a mobile financial service. It represents the 

outcomes arising from spontaneous hedonic responses that capture the basic duality of reward for customer 

behavior. Hedonic value of a MFS refers to symbolic, aesthetic, and experiential aspects of consumption; it is 

more subjective and personal than utilitarian value (Babin et al., 1994; Ladeira et al., 2016). Hedonic value 

suggests increased arousal, heightened involvement, perceived freedom, fantasy fulfillment, and experiential, non-

instrumental, affective, worth of MFS, or associated with using the service (Sanchez-Fernandez and Iniesta-

Bonillo 2007). 

In this study, MFS hedonic value is operationalized as a formative higher-order consequences comprising 

aesthetic (Omigie et al., 2017), symbolic, and experiential value (Hur et al., 2010), and convey higher-order 

hedonic value (Wetzels et al., 2009). Therefore, hedonic value is the psychological benefits obtained from the 

pleasure-related attributes performance of aesthetic, symbolic and experiential value of MFS (Ladeira, 2016). 

 

2.6.1 Symbolic Value 

Symbolic value addresses the extent to which a customer derives psychological, social, cultural and 

ethnical benefits (Smith & Colgate, 2007) for using a MFS. Symbolic value is utility obtained to satisfy internally 

generated needs such as the desire to feel a sense of self-concepts, self-attainment, and self-worth, self-

enhancement, and image projection (Hur et al., 2010), or  utility obtained for associating with a service, or being 

defined by using a service (Park, Jaworski, and Maclnnis, 1986). Services are evaluated and adopted based on 

their symbolic qualities (Solomon 1983).  

M-PESA service is designed with some symbolism that promotes Kenya national identity, language and 

lifestyle. For instance, the name “M-PESA” (“M” for “mobile”, “PESA” for “money”) (Omigie, Zo, Rho and 

Ceganek 2017) conveys symbolic value that promotes the Swahili language. Also, M-PESA Chama promotes 

Kenyan culture, and customers utilize the service to make contributions for Harambees, and other development 

projects (www.safaricom.co.ke). It is reasonable to assume that M-PESA service is perfect for the customers’ 

lifestyle, promotes customers beliefs, culture, values, and national identity, as well as makes life easier for them 

(e.g. Hur et al., 2010).  

 

2.6.2 Experiential Value 

Experiential value is utility that the use of a MFS conveys to fulfill hedonic needs such as sensory 

pleasure, emotional needs, social relational needs, and epistemic needs and cognitive stimulus (Park et al., 1986, 

p. 136; Keller, 1993; Hur et al., 2010). This utility is a feeling of happiness or pleasure obtained during and after 

the process of making mobile payments, mobile purchases, or mobile fund transfers (Smith & Colgate, 2007). 

Also MFS provides experiential benefits through efficient interactivity, seamless aesthetic, and information 

symmetry among the service, the service provider, and the customers (Wu and Liang 2009).  
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2.6.3 Aesthetic value   

 Aesthetic value is a feature of mobile financial service that arouses emotion and visual appeal (Sheth et 

al., 1991). Aesthetic value is utility such as feeling of attraction conveyed by visuals. It is an appeal that comes 

from the artistic designs and physical attractiveness of a service brand. Aesthetic value represents the tangible 

feature of service quality and the intrinsic feature of service excellence (Holbrook, 2005). The aesthetic value of 

M-PESA includes attributes of visual attraction, such as M-PESA apps aesthetic, color and brand logo, and they 

strongly influence customer pre-adoption choice behavior for the services (Omigie et al., 2017). Aesthetic value 

is both component and conveyor of hedonic of value at higher-oder (e.g. Turel, Serenko and Bontis 2010; Wetzels 

et al., 2009).  

 

2.7 MFS personal values 

Personal values consist of terminal (or self-actualization) and instrumental (or social affiliation) values 

(Rokeach 1973; Shim and Eastlick 1998). Terminal (or self-actualization) values are desired end-states of 

existence. They are beliefs that customers have about the goals they strive to actualize (e.g. peace of mind). 

Instrumental (or social affiliation) values (e.g. funs) are desired modes of action that convey customers’ beliefs 

about the ways to realize terminal (self-actualization) values (Rokeach 1973; Lai 1995; Shim and Eastlick 1998). 

In this study, MFS personal values is operationalized as a formative higher-order values consequences 

comprising self-actualization and social affiliation values. Personal values such as self-actualizing and social 

affiliation values have been investigated to hierarchically influence customer shopping attitude and behavior 

(Shim and Eastlick 1998), and online shopping re-patronage intention (Koo, Kim & Lee 2008).  

 

2.8 Relationship between MFS perceived and personal values, and customer satisfaction and continuance 

intention 

Utilitarian, hedonic, and personal values have been investigated to influence customer satisfaction and 

outcomes behaviors. Kim and Oh (2011) confirm that utilitarian and hedonic value strongly influence continued 

usage intention towards mobile data service, while only utilitarian value significant influences behavioral intention. 

This difference in results is moderated by prior experience. Pöyry et al., (2013) prove that both utilitarian and 

hedonic motivation influence browsing behavior, which in turn mediate their impacts on customer purchase, 

referral, and continuance intention. However, only utilitarian motivation impacts on customer desire to participate 

in online exchange activities. Chiu et al., (2014) empirically show that utilitarian and hedonic value influence 

repeated purchase intention towards e-commerce system and services at higher-order, while Ladeira et al., (2016) 

show that only hedonic product value influences customer satisfaction because of the pleasurable performance 

that the product attributes exhibit.  

Thuy & Hau (2010) show that service personal values and service value at higher-order strongly and 

moderately influence customer satisfaction and loyalty toward banking service. Darvasula et al., (2011) prove that 

service personal values at higher-level influence service satisfaction, loyalty, and re-purchase, and 
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recommendation intentions toward firm service.  

We assume based on prior literature that at higher-order of value consequence, desirable MFS utilitarian, 

hedonic, and personal values will facilitate the realization of customer satisfaction, or post-adoption outcomes 

behavior, or both (Stahl, et al., 1999). Thus,  

H2a: MFS Utilitarian value positively influence customer satisfaction 

H2b: MFS utilitarian value positively influence continuance intention 

H3a: MFS hedonic value positively influence customer satisfaction 

H3b: MFS hedonic value positively influence continuance intention 

H4a: MFS personal values positively influence customer satisfaction 

H4b: MFS personal values positively influence continuance intention 

 

 

Integrated Research Model 

Figure 1 is an integrated research model linking lower-level value attributes and higher-level value 

consequences (value hierarchy) to customer satisfaction and continuance intention in a means-end fashion. 
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 Figure 1. Proposed Model 

 

 

 

 

 

 

Figure 1. Proposed Research Model 

 

 

Conclusion 

In this paper, we present the proposed model of a research in progress. The model is grounded on the 

means-end theory (MET) and customer value hierarchy. It connects customer value hierarchy of MFS to customer 

satisfaction and continuance intention. The model is needed to empirically examine the impacts of the lower-level 

desired value attributes (such as excellence, monetary, transaction and safety, aesthetic, symbolic, experiential, 

social affiliation, and self-actualization values), as formative components of the higher-level desirable value 

consequences (such as utilitarian and hedonic, and personal values) (Ruiz, Gremler, Washburn, & Carrión, 2008; 
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Sanchez-Fernandez & Iniesta-Bonillo, 2007) in a hierarchical order, and the effects of these desirable 

consequences on customer satisfaction and continuance intention, as well as the impacts of customer satisfaction 

on continuance intention as a direct and mediating determinant.  

The model will explain the variance of customer satisfaction and continuance use intention, and 

consequently present a useful framework for analyzing the determinant of customers’ attitudes and outcome 

behavior in mobile financial services context. It is hoped that the results of the analysis will suggest that the 

performance of all the nine lower-level value attributes conveys higher-order value consequences as 

conceptualized. The higher-order value consequences will facilitate the realization of customer satisfaction and 

continuance use intention, and customer satisfaction leads to continuance use intention. The results will present 

implication for academia and practice, and for future research. 

 

 

 

 

Reference 

Ahtola, O. T. (1985). Hedonic and Utilitarian Aspects of Consumer Behavior: an Attitudinal Perspective. 

Advances in Consumer Research. http://doi.org/10.3390/s110403667 

Alba, J., Lynch, J., Weitz, B., Janiszewski, C., Lutz, R., Wood, S., … Wood, S. (2017). Interactive Home Shopping : 

Consumer , Retailer , and Manufacturer Incentives to Participate in Electronic Marketplaces, 61(3), 38–53. 

Alraimi, K. M., Zo, H., & Ciganek, A. P. (2015). Understanding the MOOCs continuance: The role of openness 

and reputation. Computers and Education, 80, 28–38. http://doi.org/10.1016/j.compedu.2014.08.006 

Anol Bhattacherjee. (2001). Understanding Information System Continuance: An Expectation - Confirmation 

Model, 25(3), 351–370. 

Au, Y. A., & Kauffman, R. J. (2008). The economics of mobile payments: Understanding stakeholder issues for 

an emerging financial technology application. Electronic Commerce Research and Applications. 

http://doi.org/10.1016/j.elerap.2006.12.004 

Babin, B. J., Darden, W. R., & Griffin, M. (1994). Work and/or Fun: Measuring Hedonic and Utilitarian Shopping 

Value. Journal of Consumer Research, 20(4), 644. http://doi.org/10.1086/209376 

Barrena, R., & Sanchez, M. (2013). Neophobia, personal consumer values and novel food acceptance. Food 

Quality and Preference, 27(1), 72–84. 

Bhattacherjee, A., Perols, J., & Sanford, C. (2008). Information Technology Continuance: a Theoretic Extension 

and Empirical Test. Journal of Computer Information Systems, 49(1), 17–26. 

http://doi.org/10.1080/08874417.2008.11645302 



12 
 

Carlson, J., O’Cass, A., & Ahrholdt, D. (2015). Assessing customers’ perceived value of the online channel of 

multichannel retailers: A two country examination. Journal of Retailing and Consumer Services, 27, 90–

102. http://doi.org/10.1016/j.jretconser.2015.07.008 

Chahal, H., & Kumari, N. (2012). Consumer perceived value. International Journal of Pharmaceutical and 

Healthcare Marketing, 6(2), 167–190. http://doi.org/10.1108/17506121211243086 

Chiu, C. M., Wang, E. T. G., Fang, Y. H., & Huang, H. Y. (2014). Understanding customers’ repeat purchase 

intentions in B2C e-commerce: The roles of utilitarian value, hedonic value and perceived risk. Information 

Systems Journal. http://doi.org/10.1111/j.1365-2575.2012.00407.x 

Deng, Z., Lu, Y., Wei, K. K., & Zhang, J. (2010). Understanding customer satisfaction and loyalty: An empirical 

study of mobile instant messages in China. International Journal of Information Management, 30(4), 289–

300. http://doi.org/10.1016/j.ijinfomgt.2009.10.001 

Donovan, K. P. (2012). Mobile Money, More Freedom? The Impact of M-PESA’ s Network Power on 

Development as Freedom. International Journal of Communication, 6, 2647–2669. 

Flint, D. J., Woodruff, R. B., & Gardial, S. F. (1997). Customer value change in industrial marketing relationships 

- A call for new strategies and research. Industrial Marketing Management. http://doi.org/10.1016/s0019-

8501(96)00112-5 

Grewal, D., Monroe, K. B., & Krishnan, R. (1998). The effects of price-comparison advertising on buyers’ 

perceptions of acquisition value, transaction value, and behavioral intentions. Journal of Marketing, 62(2), 

46–59. http://doi.org/10.2307/1252160 

Gutman, J. (1982). Chain Model Consumer Categorization. Journal of Marketing, 46(2), 60–72. 

Gutman, J. (1997). Means–End Chains as Goal Hierarchies. Psychology & Marketing, 14(6), 545–560. 

Hau, L. N., & Thuy, P. N. (2012). Impact of service personal values on service value and customer loyalty: A 

cross-service industry stud. Service Business, 6(2), 137–155. http://doi.org/10.1007/s11628-011-0121-y 

Holbrook, M. B. (2005). Customer value and autoethnography: Subjective personal introspection and the 

meanings of a photograph collection. Journal of Business Research, 58(1 SPEC.ISS), 45–61. 

http://doi.org/10.1016/S0148-2963(03)00079-1 

Hsiao, C., Ju Rebecca Yen, H., & Li, E. Y. (2012). Exploring consumer value of multi‐channel shopping: a 

perspective of means‐end theory. Internet Research, 22(3), 318–339. 

http://doi.org/10.1108/10662241211235671 

Ignacio Mas and Amolo Ng’weno, B. and M. G. F. (2009). Three keys to M-PESA’s success: Branding, channel 

management and pricing. 

Kemp, R. (2013). Mobile payments: Current and emerging regulatory and contracting issues. Computer Law and 

Security Review, 29(2), 175–179. http://doi.org/10.1016/j.clsr.2013.01.009 



13 
 

Kim, B., & Oh, J. (2011). The difference of determinants of acceptance and continuance of mobile data services: 

A value perspective. Expert Systems with Applications, 38(3), 1798–1804. 

http://doi.org/10.1016/j.eswa.2010.07.107 

Kim, C., Mirusmonov, M., & Lee, I. (2010). An empirical examination of factors influencing the intention to use 

mobile payment. Computers in Human Behavior, 26(3), 310–322. http://doi.org/10.1016/j.chb.2009.10.013 

Koo, D.-M., Kim, J.-J., & Lee, S.-H. (2008). Personal values as underlying motives of shopping online. Asia 

Pacific Journal of Marketing and Logistics, 20(2), 156–173. 

Kuo, Y. F., Wu, C. M., & Deng, W. J. (2009). The relationships among service quality, perceived value, customer 

satisfaction, and post-purchase intention in mobile value-added services. Computers in Human Behavior, 

25(4), 887–896. http://doi.org/10.1016/j.chb.2009.03.003 

Ladeira, W. J., Nique, W. M., Pinto, D. C., & Borges, A. (2016). Running for pleasure or performance? How store 

attributes and hedonic product value influence consumer satisfaction. The International Review of Retail, 

Distribution and Consumer Research, 26(5), 502–520. http://doi.org/10.1080/09593969.2016.1182934 

Lee, Y. K., Park, J. H., Chung, N., & Blakeney, A. (2012). A unified perspective on the factors influencing usage 

intention toward mobile financial services. Journal of Business Research, 65(11), 1590–1599. 

http://doi.org/10.1016/j.jbusres.2011.02.044 

Lerner, T. (2013). Mobile Payment (Vol. 43). http://doi.org/10.1007/978-3-658-03251-7 

Mathwick, C., Malhotra, N., & Rigdon, E. (2001). Experiential value: Conceptualization, measurement and 

application in the catalog and Internet shopping environment. Journal of Retailing, 77(1), 39–56. 

http://doi.org/10.1016/S0022-4359(00)00045-2 

Mazer, R., & Rowan, P. (2016). Competition in Mobile Financial Services: Lessons from Kenya and Tanzania. 

The African Journal of Information and Communication, 17(17), 39–59. Retrieved from 

http://creativecommons.org/licenses/by/4.0 

Mbogo, M. (2010). The Impact of Mobile Payments on the Success and Growth of Micro-Business: The Case of 

M-Pesa in Kenya. Journal of Language, Technology & Entrepreneurship in Africa, 2(1), 182–203. 

http://doi.org/10.4314/jolte.v2i1.51998 

Oghuma, A. P., Libaque-Saenz, C. F., Wong, S. F., & Chang, Y. (2016). An expectation-confirmation model of 

continuance intention to use mobile instant messaging. Telematics and Informatics, 33(1), 34–47. 

http://doi.org/10.1016/j.tele.2015.05.006 

Oliver, R. L. (1993). Cognitive, Affective, and Attribute Bases of the Satisfaction Response. Journal of Consumer 

Research, 20(3), 418. http://doi.org/10.1086/209358 

Oliver and Desarbo. (1998). “Response Determinants in Satisfaction Judgements,.” Journal of Consumer Resear, 

Vol. 14(No. 2), 495–507. 



14 
 

Omigie, N. O., Zo, H., Rho, J. J., & C. (2017). pre-adoption choice behavior for M-PESA mobile financial services: 

Extending the theory of consumption values. Industrial Management & Data Systems. 

Parasuraman, A., & Grewal, D. (2000). The impact of technology on the quality value loyalty chain: A research 

agenda. Journal of the Academy of Marketing Science, 28(1), 168–174. 

http://doi.org/10.1177/0092070300281015 

Pousttchi, K., & Hufenbach, Y. (2012). Mobile payment in the smartphone age - Extending the mobile payment 

reference model with non-traditional revenue streams. ACM International Conference Proceeding Series, 

31–38. http://doi.org/10.1145/2428955.2428970 

Rokeach, M. (1973). Rokeach Values Survey. In The Nature of Human Values. 

Rosenberg, M. J. (1956). Cognitive structure and attitudinal affect. Journal of Abnormal Psychology, 53(3), 367–

372. http://doi.org/10.1037/h0044579 

Ruiz, D. M., Gremler, D. D., Washburn, J. H., & Carrión, G. C. (2008). Service value revisited: Specifying a 

higher-order, formative measure. Journal of Business Research, 61(12), 1278–1291. 

http://doi.org/10.1016/j.jbusres.2008.01.015 

Sanchez-Fernandez, R., & Iniesta-Bonillo, M. A. (2007). The concept of perceived value: a systematic review of 

the research. Marketing Theory, 7(4), 427–451. http://doi.org/10.1177/1470593107083165 

Shaikh, A. A., & Karjaluoto, H. (2015). Mobile banking adoption: A literature review. Telematics and Informatics, 

32(1), 129–142. http://doi.org/10.1016/j.tele.2014.05.003 

Shon, T., & Swatman, P. M. C. (1998). Identifying effectiveness criteria for Internet payment systems. Internet 

Research. http://doi.org/10.1108/10662249810217759 

Smith, J., & Colgate, M. (2007). Customer Value Creation: A Practical Framework. The Journal of Marketing 

Theory and Practice, 15(1), 7–23. http://doi.org/10.2753/MTP1069-6679150101 

Spreng, R. a., & Olshavsky, R. W. (1993). A Desires Congruency Model of Consumer Satisfaction. Journal of the 

Academy of Marketing Science, 21(3), 169–177. http://doi.org/10.1177/0092070393213001 

Stahl, M. J., Barnes, W. K., Gardial, S. F., Parr, W. C., & Woodruff, R. B. (1999). Customer-value analysis helps 

hone strategy. Quality Progress, 32(4), 53–58. 

Thakur, R., & Srivastava, M. (2014). Adoption readiness, personal innovativeness, perceived risk and usage 

intention across customer groups for mobile payment services in India. Internet Research, 24(3), 369–392. 

http://doi.org/10.1108/IntR-12-2012-0244 

Thong, J. Y. L., Hong, S. J., & Tam, K. Y. (2006). The effects of post-adoption beliefs on the expectation-

confirmation model for information technology continuance. International Journal of Human Computer 

Studies, 64(9), 799–810. http://doi.org/10.1016/j.ijhcs.2006.05.001 

Tiwari, R., Buse, S., & Herstatt, C. (2007). Mobile Services in Banking Sector : The Role of Innovative Business 



15 
 

Solutions in Generating Competitive Advantage. Technologie- Und Innovationsmanagement, 48(0), 12–14. 

Turel, O., Serenko, A., & Bontis, N. (2010). User acceptance of hedonic digital artifacts: A theory of consumption 

values perspective. Information and Management, 47(1), 53–59. http://doi.org/10.1016/j.im.2009.10.002 

Valarie A. Zeithaml. (1988). Consumer Perceptions of Price , Quality , and Value : A Means-End Model and 

Synthesis of Evidence, 52(3), 2–22. 

Wan mohamad Asyraf Wan Afthanorhan, . (2014). Hierarchical component using reflective-formative 

measurement model in Partial Least Square Structural Equation Modeling (PLS-SEM). International 

Journal of Mathematics and Statistics Invention (IJMSI), 2(2), 55–71. Retrieved from 

http://www.ijmsi.org/Papers/Volume.2.Issue.2/Version-1/H0221055071.pdf 

Wetzels, M., Odekerken-Schröder, G., & Van Oppen, C. (2009). (2009). using Pls Path Modeling for Assessing 

Hierarchical Construct Models: Guidlines and Empirical Illustration, 33(1), 177–195. 

Woodruff, R. B. (1997). Customer value: The next source for competitive advantage. Journal of the Academy of 

Marketing Science, 25(2), 139–153. http://doi.org/10.1007/BF02894350 

Woodruff, R. B., & Gardial, S. F. (1996). Know your customer: New approaches to understanding customer value 

and satisfaction. Cambridge, MA7 Blackwell Business. 

Yang, H. W., & Chang, K. F. (2012). Combining means-end chain and fuzzy ANP to explore customers’ decision 

process in selecting bundles. In International Journal of Information Management (Vol. 32, pp. 381–395). 

Yu, T.-K., & Fang, K. (2009). Measuring the Post-Adoption Customer Perception of Mobile Banking Services. 

CyberPsychology & Behavior, 12(1), 33–35. http://doi.org/10.1089/cpb.2007.0209 

Zhou, T. (2013). An empirical examination of continuance intention of mobile payment services. Decision Support 

Systems, 54(2), 1085–1091. http://doi.org/10.1016/j.dss.2012.10.034 

Zhou, T. (2014). Understanding the determinants of mobile payment continuance usage. Industrial Management 

& Data Systems, 114(6), 936–948. http://doi.org/10.1108/IMDS-02-2014-0068 

 


