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MARKETING | RESEARCH ARTICLE

Social influence, financial benefit, and e-wallet 
multi-brand loyalty: The mediating impact of 
commitment
Widyoretno Adiani1, Atik Aprianingsih1*, Ira Fachira1, Teresia Debby2 and 
Andhiny Puspa Maharatie1

Abstract:  E-wallet services have become a preferred option for digital payments 
and are expected to continue growing globally over the next few years. A recent 
trend suggests Millennial consumers use multiple e-wallet services, leading to 
questions about the concept of loyalty, particularly in the electronic financial ser
vices sector. This study aims to investigate whether multi-brand e-wallet users have 
loyalty and the variables that build loyalty toward the providers they use. The study 
uses an online survey based on the stimulus-organism-response theory with four 
independent variables: network externalities, financial benefits, social pressures, 
and brand advocacy. Purposive sampling was used to collect data from the 
Millennial Generation through online questionnaires that were distributed through 
social media and mailing lists, resulting in a sample of 467 respondents. Partial 
Least Squares Structural Equation Modeling was used to reveal how these variables 
have positive relationships with users’ commitment, which leads to multi-brand 
loyalty behavior. This study contributes to the literature by enhancing the study of 
loyalty issues, especially in e-wallet services.

Subjects: Consumer Psychology; Consumer Behaviour; Internet / Digital Marketing / 
e-Marketing 

Keywords: multi-brand loyalty; social influence; commitment; financial benefit; e-wallet

1. Introduction
The popularity of e-wallet services has grown over time, as evidenced by the yearly increase in its 
use. According to Juniper Research (2022), the number of e-wallet users will be up to 3.4 billion in 
2022 and will reach more than 5.2 billion worldwide by 2026. This service has developed into 
a daily necessity, particularly in developing countries where cashless transactions using e-wallets 
have begun to replace conventional transactions (Yang et al., 2021). The current advanced 
technology creates a simple yet beneficial function, making it easier for consumers to adopt and 
use this service and thereby contributing to its growth (Wei et al., 2021). Despite the service’s 
simplicity and given the existence of promotion wars and homogeneity in features, customers are 
able to try alternative providers quickly (Valent, 2019; Vana et al., 2018).

Most e-wallet users are from the Millennial Generation, who like to try new things and have 
a lower level of loyalty, driving the debate regarding long-term relationships and continuity of use 
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in this service (IPSOS, 2020; Vilkaite-Vaitone & Skackauskiene, 2020). Millennials are the second- 
largest generation in the world, after Gen Z, with a population of 440 million in China alone, 
according to Fortune (Lau, 2022). In India, the Economic Times reports that Millennials make up 
34% of the population and are projected to reach 50% by 2030, and in Indonesia, Millennials 
accounted for 25.7% (69.38 million) of the population in 2020 (Indonesian Statistics Bureau) 
(Sengupta, 2023). The size and growing influence of the Millennial Generation requires that 
e-wallet providers understand their lack of loyalty to e-wallets, particularly in Indonesia.

In the case of the e-wallet itself, studies discuss the single-loyalty issue from various perspec
tives (Amoroso & Ackaradejruangsri, 2018; Yuan et al., 2021). Although these studies identify the 
emergence of single loyalty in e-wallets and the reasons for this, they do not consider the current 
multi-brand conditions; this is confirmed by a survey of Indonesian e-wallet users who frequently 
use multiple e-wallet services (Snapchart, 2021). In existing single-loyalty discussions, multi-brand 
usage is not captured in the definition of loyalty (Doherty & Nelson, 2008). Nonetheless, given the 
abundance of providers and marketing strategies, sticking with just one service seems more 
challenging than using multiple services.

The use of multiple brands may be reasonable but often leads to societal misperceptions since 
multi-brand users are assumed to be switchers with no loyalty toward the brands they use (Arifine 
et al., 2019). However, several multi-brand studies find that this behavior also builds multi-brand 
loyalty (MBL) toward the brands they used (e.g., Felix, 2014; Olson & Jacoby, 1974; Uncles et al.,  
2010). MBL behavior has emerged in some sectors, such as fast-moving consumer goods (FMCG), 
mobile phone service, and tourism. However, these sectors differ from financial services, and the 
customer behavior and goals while using the product or service will also differ (Almeida-Santana & 
Moreno-Gil, 2017; Arifine et al., 2019; Felix, 2014). This makes multi-brand usage in financial 
services, such as e-wallets, a unique issue—financial products are generally utilitarian products 
that carry more potential risk than others, and customers exhibit a higher level of loyalty and 
a lower level of switching (Collinson, 2013; Miah et al., 2020). There is a lack of discussion on this 
topic, and e-wallet multi-brand users should not simply be classified as switchers with no loyalty or 
MBLs, and, in particular, they cannot be compared to single-loyalty users.

We hope to bridge the gap in knowledge by exploring MBL in e-wallet services through an 
adaption of the lens of stimulus-organism-response (S-O-R) theory. This theory has already been 
used by existing studies to explain how external stimuli can indirectly impact behavioral responses 
(Kumar et al., 2021). It is also aligned with the reason that is currently often given for e-wallet 
usage—most of those who use these services do so as a result of the considerable encouragement 
in the form of brand promotion and social influence (Teng & Khong, 2021).

In this study, we identify two external factors that act as the main stimuli encouraging e-wallet 
usage. The first stimulus is from the service of e-wallet providers and represents network extern
alities and financial benefits (Qasim & Abu-Shanab, 2016; Teng & Khong, 2021). People use an 
e-wallet for its practicality. Thus, it is more likely that people will use an e-wallet that is widely 
accepted as a method of payment. It is at this point that network externalities come into play 
since these indicate that the utility a user obtains from using a certain product increases with the 
number of people using that product (Katz et al., 1985). The second stimulus is social influence, 
which represents social pressure and brand advocacy by other users (Windasari et al., 2022). Social 
influence can be understood as how people’s thoughts, feelings, and behaviors respond to their 
social world, including the tendency to conform their behavior to those of others, follow social 
rules, and obey authority figures (Purani et al., 2019; Zhou, 2016).

This study employs user commitment as the most significant internal consumer state. It 
repeatedly appears in those with the highest loyalty level and is the connection between the 
stimuli and MBL as the final response (Han et al., 2011; Şahin et al., 2013). Oliver (1999) defines 
commitment as the desire to maintain a relationship with the preferred brand while using 
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a product or service. Commitment is solely about the relationship between humans and companies 
and customers’ brands (Davis-Sramek et al., 2009; Oliver, 1999). In this study, we focus on those 
who actively utilize multiple e-wallet brands among Indonesian Millennials, the generation that 
represents a significant portion of users (Adisty, 2022). Based on the context discussed above and 
the research gap identified, this study poses several questions:

(1) Does MBL appear in Millennial multi-brand users?

(2) Between network externalities, social pressure, financial benefit, and brand advocacy from 
other users, what factors most strongly influence MBL?

The findings of this study are expected to improve and deepen the study of loyalty, especially in 
the e-wallet services sector. Additionally, the findings contribute to e-wallet service providers’ 
understanding of their customers and their ability to devise an optimal strategy to survive in the 
competitive market.

2. Research model and theoretical background

2.1. Theoretical background

2.1.1. Multi-brand loyalty and switcher 
Existing studies on brand loyalty describe how loyalty behaviors are expressed behaviorally by 
repeat purchases and willingness to commit to a specific brand (Dapena et al., 2020). However, the 
present abundance of products on the market seems to encourage customers to try and use 
several brands rather than stick with a particular brand, as is the case in existing single-loyalty 
studies (e.g., Cachero-Martínez and Vázquez-Casielles (2021); Wilk et al. (2021)).

Brand loyalty measures include brand-related and individual characteristics since both may 
induce differences in loyalty (Mellens et al., 1996). When discussing loyalty, it can thus be assumed 
that a singular relationship exists between individual customers and a specific brand. Loyalty is 
defined in the study by Jacoby and Kyner (1973) as the preference behavior toward one or more 
alternatives out of a broader field containing competing alternatives, highlighting how loyal 
behavior is not bound to one brand but can occur across several brands. Mellens et al. (1996) 
emphasize the importance of specifying the brand loyalty measure employed. Since this study 
aims to measure individual loyalty to multiple brands, we use multi-brand loyalty instead of 
a single loyalty to a whole product and service.

Today, using many brands seems fairly common, and those who engage in multi-brand usage 
behavior are often immediately considered as switchers. Some studies find that multi-brand users 
can develop MBL toward the brands they use (Arifine et al., 2019; Felix, 2014; Olson & Jacoby,  
1974). These studies also emphasize how loyalty, MBL, and switchers in products and services are 
entirely different.

Regarding goods, Quoquab et al. (2014) emphasize that when customers use Brand A and then 
move to Brand B but return to Brand A, they are still categorized as loyal customers. Hence, the 
purchase share is usually understood as loyalty in terms of goods. A different understanding 
appears when a customer divides their purchase. For example, from eight purchases, a customer 
may alternately buy one product category from each of Brands A and B. This customer will be 
categorized as having divided loyalty (Cheng et al., 2021; El Banna et al., 2018).

In terms of services, the purchase share is usually referred to as multi-brand loyalty. Gentry and 
Kalliny (2008) refer to MLB as a particular case of polygamy, where the consumer equally desires 
the given alternatives. Although multi-brand-loyal customers use different brands in one product 
category, they have a preferred brand that they will buy sustainably (Arifine et al., 2019; Oliver,  
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1999). The consistent repurchase of certain brands from among the set of brands indicates 
a commitment toward the brands they use (Zhang et al., 2017).

Generally, a switcher is understood as a consumer who switches from one product they use to 
another. Service switching occurs when a customer drops the service of their existing provider once 
and replaces it with another, even though they still use that service category (Quoquab et al.,  
2014). A switcher thus represents the lowest level of loyalty in the loyalty spectrum and is marked 
as a disloyal customer. Dioko et al. (2013) explain how this behavior can appear due to low 
switching costs, social influence, and the alternative products or brands seeming more appealing 
and providing additional benefits.

Price orientation is often the main factor that encourages a switching behavior. Some studies, 
such as those by Knox (1998) and Mithas et al. (2013), consistently state that price is an excellent 
strategy to attract customers and even a sustainable business strategy to survive competition. 
However, competition based on price incentives provides little reason for potentially loyal custo
mers to develop an affinity and alternative routines since they may be attracted by competitor’s 
most recent price incentives.

Indeed, existing studies always categorize a switcher as someone who uses a particular product 
to achieve a specific benefit (Doherty & Nelson, 2008; Liang et al., 2013). However, it should be 
confirmed that every customer—either a switcher, multi-brand loyal, or single-brand loyal—wants 
to fulfill their needs when using a product (Quoquab et al., 2014; Zhou, 2016). Regarding receiving 
a benefit, Knox (1998) finds that the main difference occurs when switchers use a product 
opportunistically and have neither affinity nor value presence. Contrarily, multi-brand loyal custo
mers are more motivated to consume certain goods or services, preventing them from switching 
quickly from the goods they frequently use to others. Eventually, despite these services’ similar 
benefits and products, the multi-brand loyal users will continue to demonstrate loyalty to parti
cular brands or services while disregarding others within the industry that offer similar services 
(Quoquab et al., 2014).

Existing research on MBL examines MBL behavior and how this behavior develops into the final 
behavior when influenced by internal and external variables. Felix (2014) and Arifine et al. (2019) 
identify internal factors in the form of internal customer state, such as perceived freedom, public 
self-consciousness, or need for privacy. Other studies on MBL find that external factors impact MBL 
behavior repetitively in the form of social influence or the brand itself (Almeida-Santana & Moreno- 
Gil, 2018; Arifine et al., 2019; Dawes, 2014). Although research on MBL has developed, the various 
conclusions from these studies imply that this behavior cannot be described in general terms. The 
factors that influence this behavior differ among sectors, and the influence of a particular factor 
may differ between industries.

For example, in the FMCG sector, market competition and a well-known brand are often driving 
factors. In contrast, MBL studies on services (e.g., Almeida-Santana & Moreno-Gil, 2017, 2018; 
Quoquab et al., 2014) show that the driving factors of MBL in each service are quite different. The 
differences occur due to the motivation and core of each service function. Notably, this issue could 
be researched further to understand MBL in other service industries.

2.1.2. S-O-R theory 
The S-O-R theory of Mehrabian and Russell (1974) is usually employed to explain consumer 
behavior in terms of the customer’s environmental psychology (Kumar et al., 2021). In this theory, 
stimulus (S) are environmental factors that influence the internal state of the consumer, usually 
known as an organism (O), who then has a behavioral response (R). This theory has been widely 
used in the marketing literature (Anisimova et al., 2019; Kumar et al., 2021) to understand 
consumers’ final responses, such as repurchase intention and loyalty. Recent studies explain 
how this theory can elucidate how the final response, initiated by external stimuli, will evoke the 
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consumer’s internal state. For a range of reasons, the S-O-R theory appears appropriate for 
understanding MBL, especially in e-wallet usage.

First, studies of single loyalty in financial services and MBL highlight how this final response is 
encouraged by external factors. In the discussion of loyalty in banking, the quality of service— 
either from the banking staff in person or the servicescape offered by providers—has an impact on 
user loyalty (Loureiro & Sarmento, 2018; Sahoo & Pillai, 2017). Other loyalty studies also identify 
how different types of social influence act as an effective stimulus for building user loyalty (Shahid 
et al., 2022). Some studies of MBL also highlight how the service from brands (e.g., product quality, 
promotion) and social influence (e.g., family influence, peers’ pressure) impact MBL behavior even 
though they concern other industries (Arifine et al., 2019; Dawes, 2014; Felix, 2014; Quoquab et al.,  
2014).

Second, although the studies have different objectives (single loyalty in financial services and 
MBL), both highlight how service providers and social influence indirectly influence the final 
response. Furthermore, both findings also emphasize how external stimuli cannot directly impact 
the final behavior of consumers without affecting the user’s cognition and emotion (Shahid et al.,  
2022). Based on these, the use of S-O-R theory in this study allows a complete discussion of MBL in 
e-wallets.

2.2. Hypothesis development

2.2.1. Network externalities and user commitment 
Some studies find that, beyond simply facilitating the digital payment process, external factors, 
such as network externalities in digital services, increase user intention, willingness to use, and 
loyalty (Au & Kauffman, 2008; Cen & Li, 2020; Van Veldhoven & Vanthienen, 2021). Haruvy and 
Prasad (1998) explain how, in general, network externalities occur when a product’s profits align 
with the increasing number of users using the product. For e-wallets, involved users are divided 
into those who directly use the service for their transactions and those who use it because of 
a merchant or e-commerce entity that collaborates with certain e-wallet services. These two users 
have a reciprocally beneficial relationship, indicating that when more merchants use particular 
e-wallet services, they can attract personal users to that service and vice versa (Andreassen et al.,  
2018; Cen & Li, 2020). Network externalities from merchants and e-wallet users serve as stimuli 
that evoke individual customers or the organism. Like any other digital service, customers expect 
e-wallets to meet their needs in the current situation (Leimeister et al., 2014). When the value of 
the network increases, the individual customer tends to commit to continuously using the service 
because they need to do so (Randall & O’driscoll, 1997). Thus, the broader network externalities 
impact user commitment to continue using services as long as this service can fulfill their needs 
and offer the value they want to achieve. Therefore, the following hypothesis is proposed:

H1a A higher level of network externalities has a positive relationship with user commitment.

2.2.2. Financial benefit and user commitment 
In addition to network externalities, a financial benefit often becomes an essential factor that 
triggers a user to continue using a particular service (Vana et al., 2018). According to Windasari 
et al. (2022), short-term incentives (such as direct discounts, cashback, and free administrative 
fees) appeal to younger consumers who favor monetary incentives.

The primary reason customers commit to a particular product or service is based on rational 
and emotional thought, which might differ depending on the reason for using products or 
services. In the e-wallet industry, customers mainly use the product to meet their financial 
needs (Amoroso & Ackaradejruangsri, 2018; Tun, 2020). Thus, rational thought is the main driver 
in developing commitment in this industry. However, emotion also plays a substantial role in 
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a customer’s use of financial services. Eloksari (2020) notes that although many emerging 
e-wallet services appear and provide cashback, previous e-wallet services with less promotion 
still have organic users.

Ultimately, the appearance of a financial benefit can impact user commitment, as demonstrated 
by existing studies (Davis-Sramek et al., 2009; Randall & O’driscoll, 1997) that highlight how 
commitment is not limited to an emotional relationship but can take the form of calculable 
benefits. Therefore, the following hypothesis is proposed:

H1b Financial benefit has a positive relationship with user commitment.

2.2.3. Social pressure and user commitment 
Social influence is repeatedly the common factor that can persuade others to engage in different 
behaviors, from user intention to loyalty (Gong et al., 2020; Singh & Srivastava, 2020). Even though 
some studies emphasized how the form of social factors will appear differently depending on the 
product, the appearance of social influence effectively encourages people to try new products and 
services by elevating the new users’ beliefs and decreasing risk concerns (Kirmani & Rosellina,  
2017; Yang et al., 2021). When it comes to financial services, which are classified as utilitarian 
needs with high switching costs compared to other sectors (Miah et al., 2020), rational decision- 
making is used by users to filter out the advantages and losses. Notably, the influence that 
encourages them is not as simple as word-of-mouth (WOM) recommendations from their peers.

Pam (2013) describes how another level of social influence (social pressure) acts through 
persuasion, rational argument, conformity, and demand to follow to effectively impact other 
rational decision-making processes and convince an individual to try a service (Wu et al., 2014). 
Social influence is significant for users to be averse to risk associated with a particular product 
(Sikarwar, 2019). Evidently, in the context of e-wallet services, social pressure can indirectly be 
formed when peers or their relatives use certain e-wallet services and make their peers use the 
service previously they did not use. This kind of subliminal social pressure has the power to 
conform to people. According to Fullerton (2005), affective commitment is the essential variable 
in fostering the development of relationships because it has been linked to switching intents to 
other service providers. Due to emotional feelings, such as conformity to fit in with their society or 
loyalty to their workplace, the commitment form is not mainly regarding profit or loss reflected by 
calculative commitment but based on the emotion of belongings. As a result, people feel more 
connected and included in the group, leading to a more substantial commitment to the services 
they utilize (Myers, 2010; Sahelices-Pinto et al., 2021). Therefore, the following hypothesis was 
formulated:

H1c Social Pressure has a positive relationship with user commitment.

2.2.4. Brand advocacy from other users and user commitment 
An advocate is a customer who actively recommends the brand to others; advocates take 
the second highest position on Raphel’s and Raphel (1996) loyalty ladder (Bhati & Verma, 2020). 
As a level up from a typical repeat buyer with high brand involvement, advocates are categorized 
as different customer types because of the promotion of other non-consumer brands (Schepers & 
Nijssen, 2018; Wilk et al., 2021). Bhati and Verma (2020) find that advocates feel comfortable 
sharing because they believe that, like them, others will benefit from the brand they promote. The 
advocate’s depth of knowledge and positive experiences with the brand become the main reason 
that their influence is more effective than a simple positive WOM recommendation from other 
consumers (Cheung et al., 2020); advocates have an extensive understanding of the brand that 
makes them seem reliable and trustworthy (Kumar & Kaushik, 2020).
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The presence of advocates makes people interested in the product, especially in the context of 
the use of e-wallets by Millennials, who have lower trust in advertising and cannot easily be 
influenced by social influence, especially concerning money (Purani et al., 2019). Moreover, 
because their usage is not based on pressure from the advocates and users already calculating 
the benefits, the commitment toward an e-wallet product that they develop is initially based on 
advocacy from other users in the form of calculative commitment.

However, prior studies (Bhati & Verma, 2020; Turri et al., 2013) find that an advocate can also 
pass their emotional feeling toward the brand on to others. In close circles, affective commitment 
becomes contagious (Heinzen & Goodfriend, 2021; Myers, 2010). According to previous studies, 
compared to marketing, a brand advocate may boost the use of e-wallets by showcasing the 
product and features and encouraging other users’ trust in the service (Purani et al., 2019). 
Because their usage is not based on any pressure from advocates and users already calculating 
the benefits they get, the commitment toward the e-wallet product grows (Yanamandram & 
White, 2010). Therefore, the following hypothesis is proposed:

H1d Brand advocacy from other users has a positive relationship with user commitment.

2.2.5. User commitment and multi-brand loyalty 
Dapena et al. (2020) highlight how commitment can be established emotionally or rationally. 
Commitment that builds emotionally, often called affective commitment, emerges based on the 
emotional relationship between the customer and the brand or with other related factors, such as 
social reasons (Han et al., 2011). Other common commitments frequently rely on calculative or 
rational thinking since the user of this service can choose whether to utilize the service or not 
based on its benefits and drawbacks (Davis-Sramek et al., 2009).

In this study, affective commitment stems from the need to be accepted and emerges as 
a result of social pressure and brand advocacy. Calculative commitment arises from network 
externalities and perceived benefits. Customers who feel that using multiple brands makes them 
socially accepted and provides them with benefits will likely exhibit loyalty to those multiple 
brands by continuously using and showing preference toward them over others (Arifine et al.,  
2019). Therefore, the following hypothesis is proposed:

H2 User Commitment has a positive relationship with MLB.

3. Research method

3.1. Data analysis and results
The participants of this study are Indonesian Millennial users of e-wallets. International Data 
Corporation (2022) forecasts that by 2025, Indonesia will constitute half of the new users of 
e-wallets in Southeast Asia due to the high annual rates of use of e-wallets. Hence, the involve
ment of Indonesian e-wallet users allows the e-wallet service users to be studied in terms of the 
number of users, behavior, and habits. The data were collected through an online survey distrib
uted via social media and a public university mailing list from August to September 2021. Those 
invited to participate in the survey were those who are members of the Millennial Generation, who 
used several e-wallet services for their personal needs rather than necessities, such as business.

This study seeks to understand the behavior of Indonesian Millennials who use multiple e-wallet 
brands. The study participants were relatively diverse, as are Indonesian Millennials (IPSOS, 2020). 
Since only one generation is involved in the study, there is no need for a control variable to exclude 
the influence of other potential generational factors on the dependent variable (Atinc et al., 2012).
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The minimum respondent number is determined using Slovin’s theory—the minimum number of 
respondents is 399 after counting the e-wallet users population in Indonesia and estimating the 
error at 5% (Sugiyono, 2018). The final questionnaire was contributed by 467 Indonesian 
Millennials, which exceeded the threshold. After the data collection process, the data are analyzed 
using partial least squares-structural equation modeling (SEM).

This study reduces the potential for common method bias by implementing certain procedural 
approaches. One such approach involves enhancing the clarity of scale items, including by using an 
even scale, to ensure the clarity of respondents’ responses and that the questions are easily 
comprehensible (Jordan & Troth, 2020).

3.2. Participant profiles
In order to ensure a smooth and organized data collection process, the survey was conducted in 
two stages. The first stage comprised inquiries about participant’s demographic and personal 
details to gain insights into their background. This was followed by a set of questions concerning 
their e-wallet use habits. These questions served a dual purpose: to understand their behavior with 
multiple e-wallet brands and to screen for respondents who were indeed users of multiple e-wallet 
brands. The outcomes of the first stage of the survey are presented in Tables 1 and 2.

The questions asked during the second stage of data collection were designed to explore 
customers’ responses to the statements presented. These responses were evaluated using a six- 
point Likert scale. The questions and the outcomes of this stage are presented in Table 3.

The respondent categorization was based on the Indonesian context, where the respondent’s 
domicile may impact their e-wallet access and level of network externalities. The monthly income 
categorization of respondents includes the upper and lower income in relation to the average 
Indonesian monthly income of $190 (Central Bureau of Statistics Indonesia, 2021).

The survey shows the majority of respondents are middle-class, the population group that, 
particularly in emerging market economies, is the primary source of population-based economic 
growth and their expenses (Canals, 2019). Additionally, this study demonstrates how multi-brand 
e-wallet customers did not immediately examine all accessible brands for their needs despite 
having regular access to multi-brand services. According to the survey responses, most respon
dents utilize two to three e-wallet services, depending on the brands they use, rather than 
selecting and considering all available options. Multi-brand users that limit their e-wallet choices 
emphasize that even though the level of switching is higher than for conventional banks, due to its 
convenience and ease of switching, the e-wallet service is still categorized as a service that has 
switching costs (Qayyum et al., 2013).

In contrast, in the question related to e-wallet brand replacement, 37.5% of respondents had 
never switched to other e-wallet services, as presented in Table 2. By contrast, in the second-most 
popular response, 27.4% of respondents had already replaced their e-wallet three or more times. 
This finding is interesting and reveals how the behavior of most multi-brand users tends to limit 
the number of e-wallet services they use for daily needs through two actions: staying loyal to the 
e-wallet brand or leaving the brand and switching to other brands that seem more exciting.

3.3. Assessment of validity and reliability
In the second stage of the survey, respondents were asked more specific behavior questions, and 
responses were measured using a Likert scale; each construct must be tested for reliability and 
validity. This study uses outer loading and composite reliability to test reliability. Convergent 
validity is assessed by calculating the average variance extracted (AVE) and divergent validity 
through the Fornell-Larcker Criterion. The minimum recommended AVE value is 0.50. For the 
Fornell-Larcker Criterion, the root of AVE for a particular construct is greater than its correlation 
with all other constructs (Hair et al., 2014; Henseler et al., 2015). In respect of testing reliability, 
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prior studies (e.g., Hair et al., 2014; Nunnally & Bernstein, 1994; Ursachi et al., 2015) highlight that 
Cronbach’s alpha should be above 0.6, while the composite reliability value should be above 0.7.

Table 3 illustrates the mean and standard deviations of the variables used. The variables have 
moderate to high mean values. The variable with the highest mean of 5.677 is NE5 (“Many online 
and offline stores offer payments using an e-wallet”), while that with the lowest mean of 3.032 is 
MBL5 (“I will not switch to using another e-wallet service if the e-wallet that I am using now is no 
longer profitable for me”). The results reveal that respondents tend to be affected by network 
externalities and social pressure. Interestingly, the mean for the MBL goods is often lower than 
that for other factors, including financial benefits and brand advocacy by other users.

We employ SEM using SmartPLS Version 3.2.9. Initial outer loading results for BA3 (0.625), FB3 
(0.643), NE1 (0.659), NE2 (0.686), C6 (0.571), MBL4 (0.587), MBL5 (0.376), and MBL6 (0.532) are less 

Table 1. Demographic and personal information of respondents
Variable Item Frequency Percentage
Gender Male 179 38.3%

Female 288 61.7%

Domicile West Java 147 31.5%

Central Java 18 3.9%

East Java 95 20.3%

Jabodetabek 132 28.3%

Banten 13 2.8%

Special region of 
Yogyakarta

16 3.4%

West Sumatera 5 1.1%

South Sumatera 12 2.6%

Riau 6 1.3%

Others 23 4.8%

Educational Level Senior high school 35 7.5%

Associate degree 28 6.0%

Bachelor 314 67.2%

Master/Doctorate 90 19.3%

Job Academic/Researcher 16 3.4%

Student 81 17.3%

Civil Servant/Working in 
the government sphere

58 12.4%

Private employee 182 39.0%

Health worker 23 4.9%

Entrepreneur/ 
Freelancer

71 15.2%

Housewife 26 5.6%

Fresh graduate/Job 
search process

8 1.7%

Not Working 2 0.4%

Monthly Gross Income in 
USD

Under $69.68 37 7.9%

$69.68–$278.73 131 28.1%

$278.74–$487.77 130 27.8%

$487.78–$696.82 90 19.3%

Above $696.82 79 16.9%
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than 0.7. Based on Henseler et al. (2015), outer loadings should be above 0.70 for a well-fitting 
reflective model. An indicator with an outer loading between 0.40 to 0.70 range should be dropped 
if it improves composite reliability (Hair et al., 2014). Therefore, BA3, FB3, NE1, NE2, C6, MBL4, 
MBL5, and MBL6 are omitted from the second run (Table 3). The results from the second run show 
that all outer loading values are higher than 0.70, with composite reliability ranging from 0.822 
(social pressure) to 0.944 (MBL). The values of the AVE range from 0.607 (social pressure) to 0.850 
(multi-brand loyalty). The reliability of the measurement model is thus supported (Table 3). As 
shown in Table 3, all the variables are reliable.

Table 4 summarizes the acceptance requirements for the reported values of the Fornell-Larcker 
Criterion, which stipulates that the square root value of AVE must be greater than the correlation 
value of the construct and all other constructs. Based on the AVE and Fornell-Larcker Criterion 
results, all variables are valid.

3.4. Inner model evaluation
The hypotheses are tested by assessing the P-value. The hypothesis can be declared supported if 
the P-value is below 0.05 (Hair et al., 2014). Hypotheses 1, 2, 3, 4, and 5 are supported, as shown in 
Table 5. Social pressure positively affects commitment (β = 0.297, t = 5.861, p = 0.000). The relation
ship between brand advocacy from other users and commitment is also significant and positive (β  
= 0.154, t = 3.295, p = 0.001). Commitment is significantly and positively affected by network 
externalities (β = 0.301, t = 7.224, p = 0.000), financial benefit (β = 0.302, t = 6.790, p = 0.000) and 
MBL (β = 0.491, t = 11.561, p = 0.000).

Table 2. Respondent behavior toward multi-brand e-wallet ownership
Usage habits toward ownership of multi-brand 
e-wallet services

Total Percentage

E-wallet brand 
replacement

How many times 
have you switched 
from an e-wallet 
provider in the past 
three years?

Never 175 37.5%

One time 86 18.4%

Twice 78 16.7%

Three or more 
times

128 27.4%

Number of e-wallet 
services used

How many different 
e-wallets have you 
used in the past 
three years?

Two services 94 20.1%

Three services 197 42.2%

Four or more 
services

176 37.7%

User consideration How many 
e-wallets do you 
consider when 
switching to a new 
e-wallet?

I just considered 
using two to three 
different e-wallet 
brands that offer 
the same product 
as I am currently 
using

410 87.8%

I take all e-wallets 
into consideration

57 12.2%

User preferences Do you have any 
preferences for 
specific e-wallet 
providers?

I tend to choose 
certain e-wallet 
services (only two 
to three services)

336 71.9%

I do not have 
a specific 
preference for the 
e-wallet brand that 
I like

131 28.1%
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Table 3. Constructs, items, descriptive statistics, and measurement model results
Constructs and items Means SD OL
Brand advocacy from other users (CR = 0.894 AVE = 0.809)
BA1. Friends who constantly talk about 
good things about certain e-wallet 
services make me interested in using 
these e-wallet services

4.987 1.219 0.934

BA2. The family who always talks about 
good things about certain e-wallet 
services makes me interested in using 
the e-wallet service

4.460 1.444 0.863

BA3. Promotions from e-wallet service 
agents who have a deep understanding 
of the products offered make me 
interested in using the e-wallet servicea

4.225 1.415 -

Social pressure (CR = 0.822 AVE = 0.607)
SP1. I agree to use an e-wallet as long 
as it serves my purpose

5.619 0.625 0.742

SP2. In my environment (education or 
work), using certain e-wallet brands is 
encouraged

4.719 1.447 0.735

SP3. In my family or peers’ environment, 
it is common to use certain e-wallet 
brands

5.261 1.014 0.855

Financial benefit (CR = 0.828 AVE = 0.706)
FB1. Switching to other payment 
methods besides e-wallets means I will 
lose some financial benefits granted by 
e-wallets, such as cashback and 
discount

5.169 1.089 0.808

FB2. E-wallet applications enable me to 
shop economically

5.092 1.188 0.871

FB3. By using an e-wallet, I become 
more economized and spend less 
moneya

3.818 1.492 -

Network externalities (CR = 0.860 AVE = 0.672)
NE1. Using an e-wallet is one of the best 
ways to make a paymenta

5.439 0.824 -

NE2. The e-wallet application that I use 
runs well and rarely has problemsa

5.373 0.847 -

NE3. The e-wallet service provides 
useful features such as fund transfer

5.602 0.686 0.788

NE4. There are useful features such as 
payments at merchants

5.642 0.616 0.870

NE5. Many online and offline stores offer 
payments using an e-wallet

5.677 0.621 0.799

Commitment (CR = 0.913 AVE = 0.636)
C1. I enjoy being an e-wallet client 5.612 0.662 0.801

C2. The e-wallet services I use always 
take care of their customers in the best 
way

5.347 0.820 0.854

C3. I have a reciprocal relationship with 
the e-wallet

5.111 1.072 0.798

C4. I have confidence in the e-wallet 
service that I use

5.259 0.870 0.754

C5. It pays off economically to be 
a customer of an e-wallet

5.248 1.004 0.768

(Continued)
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Table 5 shows the direct effect of the variables on the dependent variable, and Table 6 shows 
the indirect effects of external stimuli on MBL behavior.

Stone—Geisser Q2 is employed for a more thorough evaluation of the constructs; this measure 
represents a synthesis of cross-validation and functioning. For the constructs to be predictively 
relevant, the Stone—Geisser Q2must have a value greater than zero (Ghozali & Latan, 2015). The 
R2, which indicates the independent variable’s influence on the dependent variable, is also calcu
lated. Following Chin (1998), the different values of R2 provide a different interpretation; if the R2 

value is 0.19 then it can interpret as weak, 0.33 as moderate, and 0.67 as substantial. Table 7 
presents how the R2coefficient is substantial for commitment and weak for MLB. The Stone— 
Geisser Q2 result passes the threshold, indicating that the model used has predictive relevance.

4. Discussion
This study extends the literature on consumer loyalty in e-wallet services from the perspective of 
multi-brand customers, an issue that is becoming increasingly relevant. Using the S-O-R theory, 
this study analyzes four different stimuli representing the common variables affecting e-wallet 
users: consumer brand advocacy, network externalities, financial benefit, and social pressure. The 
data analysis reveals that all of the stimuli are positively correlated with user commitment and 
indirectly with MBL behavior, supporting earlier studies (Eisenbeiss et al., 2015; Kumar et al., 2018; 
Wilk et al., 2021) and field surveys (Dharmasaputra, 2020; DigitalBisa, 2021).

However, compared to other stimuli, commitment, financial benefit, and network externalities 
are the leading factors, indicating e-wallet users tend to build a commitment based on rational 
rather than emotional decisions. This finding supports previous studies in financial services, which 

Table 3. (Continued) 

Constructs and items Means SD OL
C6. I would suffer economically if the 
relationship were brokena

4.178 1.333 -

C7. The e-wallet has advantages over 
others

5.278 0.909 0.806

Multi-brand loyalty (CR = 0.944 AVE = 0.850)
MBL1. Among the different e-wallets, 
there is one that I like better than the 
others

5.000 1.196 0.915

MBL2. Among the different e-wallets 
I use, I have one that I prefer over the 
others

5.128 1.182 0.951

MBL3. I use different e-wallets at times, 
but I always go back to my favorite 
e-wallet

5.021 1.267 0.898

MBL4. I will not leave the e-wallet 
service that I currently use, even though 
there are new e-wallet services that are 
more profitablea

3.919 1.449 -

MBL5. I will not switch to using another 
e-wallet service if the e-wallet that I am 
using now is no longer profitable for 
mea

3.032 1.549 -

MBL6. I will not switch to using another 
e-wallet if the e-wallet that I am using 
now does not provide interesting 
featuresa

3.473 1.515 -

Note (s): a item deleted in the validation process. CR: composite reliability; AVE: average variance extracted; SD: 
standard deviation; OL: outer loading. 
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highlight how financial services are generally used for utilitarian purposes and how the decision- 
making process will take into account all of the users’ basic needs rather than serving as a mode of 
self-expression for users (Jamshidi et al., 2018; Lu et al., 2016). A similar result appears in the 
indirect relationship between external stimuli and MBL, where financial benefit and network 
externalities ultimately have the most significant impact. These findings emphasize that although 
social influence positively impacts MBL and commitment building, the core service function 
influences the buyer’s decision-making process more than emotional factors (Samudro et al.,  
2021).

However, despite having a positive relationship with user commitment and being explained by 
social pressure and other users’ brand advocacy, social influence did not have the same significant 
impact on commitment and MBL as network externalities and financial benefits. However, com
pared to brand advocacy by other users, the social influence factor, social pressure, has a higher 
impact value, emphasizing the consideration of benefits and loss and rational decision-making in 

Table 4. Discriminant validity testing
Brand 

advocacy from 
other users

Commitment Financial 
benefit

Multi- 
brand 
loyalty

Network 
externalities

Social 
pressure

Brand 
advocacy from 
other users

0.899

Commitment 0.623 0.798

Financial 
benefit

0.572 0.658 0.840

Multi-brand 
loyalty

0.437 0.491 0.308 0.922

Network 
externalities

0.374 0.652 0.397 0.423 0.820

Social pressure 0.618 0.719 0.501 0.516 0.583 0.779

Table 5. Results of the structural model assessment
Hypothesis β values T statistics P values Hypothesis
H1: Social pressure -> commitment 0.297 5.861 0.000 Supported

H2: Brand advocacy from other users-> commitment 0.154 3.295 0.001 Supported

H3: Network externalities -> commitment 0.301 7.224 0.000 Supported

H4: Financial benefit -> commitment 0.302 6.790 0.000 Supported

H5: Commitment -> multi-brand loyalty 0.491 11.561 0.000 Supported

Table 6. Total effect
Commitment Multi-brand loyalty

Brand advocacy from other users 0.154 0.075

Financial benefit 0.302 0.148

Network externalities 0.301 0.148

Social pressure 0.297 0.146

Commitment 0.491
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the process of initial and continued multi-brand e-wallet use (Amoroso & Ackaradejruangsri, 2018; 
Tamara et al., 2020).

Additionally, although e-wallet services offer a simple, cashless way for users to switch between 
services more quickly than conventional banking, they still have a switching cost, as reflected in 
consumers’ preferences and tendencies to select a particular brand over the many others in the 
market (Miah et al., 2020). In conclusion, this study demonstrates that, although multi-brand 
usage in e-wallet services has become a phenomenon that brings into question the continuance 
of use and even loyalty, brand loyalty among multi-brand consumers remains in the form of MBL.

Studies on single-loyalty behavior find that commitment becomes the basis for consumers 
remaining with the brand (Koo et al., 2020). This study confirms that commitment toward the 
brands appears even in MBL behavior, although the antecedent will be different and depend on the 
core function of the service itself. The consistency in the use of particular services and the level of 
user commitment emerge as the critical distinctions between MBL and switcher behavior. This 
finding reduces the prejudice that said multi-brand users immediately categorize as switchers by 
confirming earlier results regarding MBL behavior (Arifine et al., 2019; Felix, 2014; Uncles et al.,  
2010).

4.1. Theoretical and managerial implications

4.1.1. Theoretical implications 
The current rapid growth of e-wallets has provoked numerous discussions about the issue from 
distinct viewpoints (e.g., Ali et al., 2022; Teng & Khong, 2021). In particular, the literature on 
e-wallet services has developed rapidly, ranging from user intentions to broader networks that 
influence intense competition between e-wallet services. However, the discussion about loyalty in 
e-wallets is often focused on the single-loyalty issue, whereas the tendency to use multi-brands in 
this service has risen recently. Brand commitment is essential for cultivating brand loyalty (Khan 
et al., 2020), which cannot be developed without brand commitment, and highlights the impor
tance of fostering commitment to multiple brands to achieve MBL.

This study connects multi-brand usage and MBL in e-wallet users, a topic that has not yet been 
thoroughly discussed. From the initial study of Olson and Jacoby (1974) to present studies of MBL 
(such as Almeida-Santana and Moreno-Gil (2018), Arifine et al. (2019)), each has produced results 
emphasizing that the reasons for MBL’s encouragement will vary based on the industries covered. 
This study also finds that financial benefits and network externalities have a greater effect on 
commitment than brand advocacy by other users. This study also allows a deeper understanding 
of loyalty from the point of view of multi-brand users, identifies certain novelties, and confirms 
existing findings that can advance the study of e-wallet services.

4.1.2. Managerial implications 
The findings here show that e-wallet service providers need to maintain and expand their network 
and basic features (such as payment methods and the ability to transfer money to other users or 
bank accounts). This study supports the idea that e-wallets must fulfill customer demands by 
offering a valuable and practical service like other financial products categorized as utilitarian 
services (Lu et al., 2016).

Table 7. R2 and Q2

R2 Q2

Commitment 0.704 0.438

Multi-brand loyalty 0.241 0.197
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Therefore, for the initially launched brand or service to the market, this study also suggests these 
brands do a promotion or introduce new features, due to these acts proven effectively to enhance 
brand awareness and attract user intention, especially for young people (Windasari et al., 2022). 
However, while promotion can successfully attract customers, it does not create a strong enough 
impact to support a long-term relationship, especially given the intense rivalry in this industry 
(Databoks, 2021; Snapchart, 2021). Nonetheless, spoiling promotion in the form of incentives leads 
to switching behavior rather than loyalty, which will become an issue for e-wallet services trying to 
obtain organic users (Olson & Jacoby, 1974; Sudjatmiko, 2020).

As digitalization becomes more mature, the present system can make the customer the primary 
driver of its operations (Barroso & Laborda, 2022). Therefore, e-wallet services should direct the 
financial benefits in multiple directions. In addition to providing short-term incentives, providers 
can direct the financial benefit with other functions, such as by implementing a feature that 
enables users to spend their money more wisely by customizing the service features to their 
specific needs. Due to the market’s tendency toward similarity in e-wallet services, providers 
must offer features that differentiate and help customers understand why using a specific e-wallet 
provider is necessary.

For instance, providers can be aware of the current problems concerning e-wallet customers, 
such as their worries that they cannot control their spending due to using e-wallets (Madjid & 
Partners, 2019). This issue has affected both e-wallet users and, indirectly, the companies they 
might leave due to a concern about choosing another cashless payment method that makes them 
not wasteful. To cope with this issue, e-wallet service providers could offer a feature that allows 
customers to track their spending across all categories (e.g., e-wallet expenses on the vehicle, 
e-commerce, and other bills) directly in the e-wallet application or even set spending limits for 
specific outcome categories. On the other side, e-wallet services have consistently worked to grow 
their network through merchant partnerships or even with institutions or workplaces where 
employees are encouraged to use the service.

4.2. Limitations and further research
While this study offers a unique contribution and addresses a gap in research on MBL, particularly 
in the context of e-wallet services, it does have certain limitations that can serve as valuable 
insights for future research enhancements. First, due to the research objectives and limitations, 
this research focuses on particular external influences, namely brand advocacy from other users, 
social pressure, financial benefits, and network externalities, to understand e-wallet users’ beha
vior. Future research could explore other external influences, such as marketing and advertising 
strategies. This study also demonstrates that certain areas warrant further exploration and hold 
potential for improving our comprehension of the MBL issue. For instance, investigating how 
varying income levels can influence individuals’ attitudes and behaviors toward multi-brand 
usage could be particularly enlightening.

Second, although this study tries to minimize common method bias through various proce
dural strategies, future research could apply better strategies. For example, researchers could 
consider employing statistical techniques like those outlined by Jordan and Troth (2020), such as 
Harman’s one-factor test or the instrumental variable technique. Third, this study focuses on 
understanding Millennials generally without categorizing them according to more specific con
ditions or behavior types. At the same time, many Millennial’s categorizations will impact their 
behavior (IDN, 2020). Future research could focus on Millennials who engage in specific acts, 
such as online gamers or streaming enthusiasts, and then understand MBL in terms of e-wallet 
brand collaboration across service industries. Future research could also compare the MBL 
among Millennials and Gen-Z because e-wallet adoption is prevalent among the technology- 
savvy in both groups.

Adiani et al., Cogent Business & Management (2024), 11: 2290228                                                                                                                                   
https://doi.org/10.1080/23311975.2023.2290228                                                                                                                                                       

Page 15 of 19



Funding
This research is funded by Program Penelitian dan 
Pengabdian Masyarakat (PPMI) Institut Teknologi 
Bandung (ITB) 2021

Author details
Widyoretno Adiani1 

ORCID ID: http://orcid.org/0000-0002-1282-9380 
Atik Aprianingsih1 

E-mail: atik.apri@sbm-itb.ac.id 
ORCID ID: http://orcid.org/0000-0002-3200-9451 
Ira Fachira1 

ORCID ID: http://orcid.org/0000-0003-1340-084X 
Teresia Debby2 

ORCID ID: http://orcid.org/0000-0003-0770-9875 
Andhiny Puspa Maharatie1 

ORCID ID: http://orcid.org/0009-0006-4585-532X 
1 Institut Teknologi Bandung, School of Business and 

Management, Bandung, Indonesia. 
2 Faculty of Economics, Universitas Katolik Parahyangan, 

Bandung, Indonesia. 

Disclosure statement
No potential conflict of interest was reported by the 
author(s).

Citation information 
Cite this article as: Social influence, financial benefit, and 
e-wallet multi-brand loyalty: The mediating impact of 
commitment, Widyoretno Adiani, Atik Aprianingsih, Ira 
Fachira, Teresia Debby & Andhiny Puspa Maharatie, 
Cogent Business & Management (2024), 11: 2290228.

References
Adisty, N. (2022). Pengguna Dompet Digital di Indonesia 

Kian Tinggi, Mana yang Paling Banyak Digemari?. 
GoodStats. https://goodstats.id/article/penggunaan- 
dompet-digital-di-indonesia-kian-tinggi-dompet- 
digital-apa-paling-banyak-digunakan-0C7Nx

Ali, G., Sandran, T., Ganesan, Y., & Iranmanesh, M. (2022). 
Technology in society go cashless! Determinants of 
continuance intention to use E-wallet apps: A hybrid 
approach using PLS-SEM and fsQCA. Technology in 
Society, 68, 101937. https://doi.org/10.1016/j.tech 
soc.2022.101937

Almeida-Santana, A., & Moreno-Gil, S. (2017). New trends 
in information search and their influence on desti
nation loyalty: Digital destinations and relationship 
marketing. Journal of Destination Marketing & 
Management, 6(2), 150–161. https://doi.org/10.1016/ 
j.jdmm.2017.02.003

Almeida-Santana, A., & Moreno-Gil, S. (2018). 
Understanding tourism loyalty: Horizontal vs. des
tination loyalty. Tourism Management, 65, 
245–255. https://doi.org/10.1016/j.tourman.2017. 
10.011

Amoroso, D. L., & Ackaradejruangsri, P. (2018). The mobile 
wallet explosion in Thailand: Factors towards pre
dicting consumer loyalty. Asia Pacific Journal of 
Information Systems, 28(4), 290–307. https://doi.org/ 
10.14329/APJIS.2018.28.4.290

Andreassen, T. W., Lervik-Olsen, L., Snyder, H., Van 
Riel, A. C. R., Sweeney, J. C., & Van Vaerenbergh, Y. 
(2018). Business model innovation and 
value-creation: The triadic way. Journal of Service 
Management, 29(5), 883–906. https://doi.org/10. 
1108/JOSM-05-2018-0125

Anisimova, T., Weiss, J., & Mavondo, F. (2019). The influ
ence of corporate brand perceptions on consumer 
satisfaction and loyalty via controlled and uncon
trolled communications: A multiple mediation 

analysis. Journal of Consumer Marketing, 36(1), 
33–49. https://doi.org/10.1108/JCM-05-2017-2199

Arifine, G., Felix, R., & Furrer, O. (2019). Multi-brand loyalty 
in consumer markets: A qualitatively-driven mixed 
methods approach. European Journal of Marketing, 
53(11), 2419–2450. https://doi.org/10.1108/EJM-07- 
2017-0474

Atinc, G., Simmering, M. J., & Kroll, M. (2012). Control 
variable use and reporting in macro and micro man
agement research. Organizational Research Methods, 
15(1), 57–74. https://doi.org/10.1177/ 
1094428110397773

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, 7(2), 
141–164. https://doi.org/10.1016/j.elerap.2006.12. 
004

Barroso, M., & Laborda, J. (2022). Digital transformation 
and the emergence of the Fintech sector: Systematic 
literature review. Digital Business, 2(2), 100028.  
https://doi.org/10.1016/j.digbus.2022.100028

Bhati, R., & Verma, H. V. (2020). Antecedents of customer 
brand advocacy: A meta-analysis of the empirical 
evidence. Journal of Research in Interactive 
Marketing, 14(2), 153–172. https://doi.org/10.1108/ 
JRIM-12-2018-0165

Cachero-Martínez, S., & Vázquez-Casielles, R. (2021). 
Building consumer loyalty through e-shopping 
experiences: The mediating role of emotions. Journal 
of Retailing and Consumer Services, 60(February), 
1–10. https://doi.org/10.1016/j.jretconser.2021. 
102481

Canals, C. (2019, September 16). The emergence of the 
middle class: An emerging-country phenomenon. 
Caixa Bank Research. https://www.caixabankre 
search.com/en/economics-markets/labour-market- 
demographics/emergence-middle-class-emerging- 
country-phenomenon

Cen, Y., & Li, L. (2020). Effects of network externalities on 
user loyalty to online B2B platforms: An empirical 
study. Journal of Enterprise Information 
Management, 33(2), 309–334. https://doi.org/10. 
1108/JEIM-02-2019-0050

Central Bureau of Statistics Indonesia. (2021). Indonesia 
Monthly Income Average 2020-2021. https://www. 
bps.go.id/indicator/19/1521/1/rata-rata-upah-gaji. 
html

Cheng, C. Y., Hanek, K. J., Odom, A. C., & Lee, F. (2021). 
Divided loyalties: Identity integration and cultural cues 
predict ingroup favoritism among biculturals. 
International Journal of Intercultural Relations, 80, 
321–335. https://doi.org/10.1016/j.ijintrel.2020.10.003

Cheung, M. L., Rosenberger, P. J., & Paulo, S. (2020). 
Driving consumer–brand engagement and co- 
creation by brand interactivity. Marketing Intelligence 
& Planning, 38(4), 523–541. https://doi.org/10.1108/ 
MIP-12-2018-0587

Chin, W. W. (1998). The partial least squares approach to 
structural formula modeling. In G. A. Marcoulides 
(Ed.), Modern methods for business research (pp. 
295–336). Lawrence Erlbaum Associates Publishers.

Collinson, P. (2013, September 7). Switching banks: Why 
are we more loyal to our bank than to a partner? The 
Guardian. https://www.theguardian.com/money/ 
2013/sep/07/switching-banks-seven-day

Dapena, M., Thomas, B., & Lin, W. G. (2020). Heart, head, 
and hand: A tripartite conceptualization, operatio
nalization, and examination of brand loyalty. Journal 
of Brand Management, 27(3), 355–375. https://doi. 
org/10.1057/s41262-019-00185-3

Adiani et al., Cogent Business & Management (2024), 11: 2290228                                                                                                                                   
https://doi.org/10.1080/23311975.2023.2290228

Page 16 of 19

https://goodstats.id/article/penggunaan-dompet-digital-di-indonesia-kian-tinggi-dompet-digital-apa-paling-banyak-digunakan-0C7Nx
https://goodstats.id/article/penggunaan-dompet-digital-di-indonesia-kian-tinggi-dompet-digital-apa-paling-banyak-digunakan-0C7Nx
https://goodstats.id/article/penggunaan-dompet-digital-di-indonesia-kian-tinggi-dompet-digital-apa-paling-banyak-digunakan-0C7Nx
https://doi.org/https://doi.org/10.1016/j.techsoc.2022.101937
https://doi.org/https://doi.org/10.1016/j.techsoc.2022.101937
https://doi.org/https://doi.org/10.1016/j.jdmm.2017.02.003
https://doi.org/https://doi.org/10.1016/j.jdmm.2017.02.003
https://doi.org/https://doi.org/10.1016/j.tourman.2017.10.011
https://doi.org/https://doi.org/10.1016/j.tourman.2017.10.011
https://doi.org/https://doi.org/10.14329/APJIS.2018.28.4.290
https://doi.org/https://doi.org/10.14329/APJIS.2018.28.4.290
https://doi.org/https://doi.org/10.1108/JOSM-05-2018-0125
https://doi.org/https://doi.org/10.1108/JOSM-05-2018-0125
https://doi.org/https://doi.org/10.1108/JCM-05-2017-2199
https://doi.org/https://doi.org/10.1108/EJM-07-2017-0474
https://doi.org/https://doi.org/10.1108/EJM-07-2017-0474
https://doi.org/https://doi.org/10.1177/1094428110397773
https://doi.org/https://doi.org/10.1177/1094428110397773
https://doi.org/https://doi.org/10.1016/j.elerap.2006.12.004
https://doi.org/https://doi.org/10.1016/j.elerap.2006.12.004
https://doi.org/https://doi.org/10.1016/j.digbus.2022.100028
https://doi.org/https://doi.org/10.1016/j.digbus.2022.100028
https://doi.org/https://doi.org/10.1108/JRIM-12-2018-0165
https://doi.org/https://doi.org/10.1108/JRIM-12-2018-0165
https://doi.org/https://doi.org/10.1016/j.jretconser.2021.102481
https://doi.org/https://doi.org/10.1016/j.jretconser.2021.102481
https://www.caixabankresearch.com/en/economics-markets/labour-market-demographics/emergence-middle-class-emerging-country-phenomenon
https://www.caixabankresearch.com/en/economics-markets/labour-market-demographics/emergence-middle-class-emerging-country-phenomenon
https://www.caixabankresearch.com/en/economics-markets/labour-market-demographics/emergence-middle-class-emerging-country-phenomenon
https://www.caixabankresearch.com/en/economics-markets/labour-market-demographics/emergence-middle-class-emerging-country-phenomenon
https://doi.org/https://doi.org/10.1108/JEIM-02-2019-0050
https://doi.org/https://doi.org/10.1108/JEIM-02-2019-0050
https://www.bps.go.id/indicator/19/1521/1/rata-rata-upah-gaji.html
https://www.bps.go.id/indicator/19/1521/1/rata-rata-upah-gaji.html
https://www.bps.go.id/indicator/19/1521/1/rata-rata-upah-gaji.html
https://doi.org/https://doi.org/10.1016/j.ijintrel.2020.10.003
https://doi.org/https://doi.org/10.1108/MIP-12-2018-0587
https://doi.org/https://doi.org/10.1108/MIP-12-2018-0587
https://www.theguardian.com/money/2013/sep/07/switching-banks-seven-day
https://www.theguardian.com/money/2013/sep/07/switching-banks-seven-day
https://doi.org/https://doi.org/10.1057/s41262-019-00185-3
https://doi.org/https://doi.org/10.1057/s41262-019-00185-3


Databoks. (2021). Kebutuhan Pembayaran Digital Jadi 
Faktor Utama Masyarakat RI Pakai E-Wallet. https:// 
databoks.katadata.co.id/datapublish/2021/07/14/ 
kebutuhan-pembayaran-digital-jadi-faktor-utama- 
masyarakat-ri-pakai-e-wallet

Davis-Sramek, B., Droge, C., Mentzer, J. T., & Myers, M. B. 
(2009). Creating commitment and loyalty behavior 
among retailers: What are the roles of service quality 
and satisfaction? Journal of the Academy of 
Marketing Science, 37(4), 440–454. https://doi.org/10. 
1007/s11747-009-0148-y

Dawes, J. (2014). Cigarette brand loyalty and purchase 
patterns: An examination using US consumer panel 
data. Journal of Business Research, 67(9), 
1933–1943. https://doi.org/10.1016/j.jbusres.2013. 
11.014

Dharmasaputra, K. (2020). Bos OVO: Promo cashback 
Dongkrak Penjualan 20-30 Persen. Bisnis.Com. https:// 
finansial.bisnis.com/read/20201002/563/1299769/ 
bos-ovo-promo-cashback-dongkrak-penjualan-20- 
30-persen

DigitalBisa. (2021). Mampukah E-Wallet Asing Menyaingi 
E-Wallet Lokal?. https://digitalbisa.id/artikel/mampu 
kah-e-wallet-asing-menyaingi-e-wallet-lokal- 
faktanya-pemain-lokal-mendominasi-HMmMx

Dioko, L. A. N., So, S. I., & Harrill, R. (2013). Hotel category 
switching behavior – evidence of mobility, stasis or 
loyalty. International Journal of Hospitality 
Management, 34(1), 234–244. https://doi.org/10. 
1016/j.ijhm.2013.04.002

Doherty, S., & Nelson, R. (2008). Customer loyalty to food 
retailers in Northern Ireland: “devoted loyals” or 
“promiscuous switchers”? International Journal of 
Consumer Studies, 32(4), 349–355. https://doi.org/10. 
1111/j.1470-6431.2007.00641.x

Eisenbeiss, M., Wilken, R., Skiera, B., & Cornelissen, M. 
(2015). What makes deal-of-the-day promotions 
really effective? The interplay of discount and time 
constraint with product type. International Journal of 
Research in Marketing, 32(4), 387–397. https://doi. 
org/10.1016/j.ijresmar.2015.05.007

El Banna, A., Papadopoulos, N., Murphy, S. A., Rod, M., & 
Rojas-Méndez, J. I. (2018). Ethnic identity, consu
mer ethnocentrism, and purchase intentions 
among bi-cultural ethnic consumers: “divided 
loyalties” or “dual allegiance”? Journal of Business 
Research, 82, 310–319. https://doi.org/10.1016/j. 
jbusres.2017.09.010

Eloksari, E. A. (2020).No discounts, no problem: E-wallet 
users stick around despite less cash back. The Jakarta 
Post. Accessed 20 January 2022. https://www.theja 
kartapost.com/news/2020/02/14/no-discounts-no- 
problem-e-wallet-users-stick-around-despite-less- 
cash-back.html

Felix, R. (2014). Multi-brand loyalty: When one brand is 
not enough. Qualitative Market Research: An 
International Journal, 17(4), 464–480. https://doi.org/ 
10.1108/QMR-11-2012-0053

Fullerton, G. (2005). How commitment both enables and 
undermines marketing relationships. European 
Journal of Marketing, 39(11–12), 1372–1388. https:// 
doi.org/10.1108/03090560510623307

Gentry, L., & Kalliny, M. (2008). Consumer loyalty: 
A synthesis, conceptual framework, and research 
propositions. Journal of American Academy of 
Business, 14(1), 1–9. https://doi.org/10.25300/MISQ/ 
2013/37.2.09

Ghozali, I., & Latan, H. (2015). Partial least squares: 
Konsep, Teknik, dan Aplikasi Menggunakan Program 
SmartPLS 3.0 untuk Penelitian Empiris (2nd ed.). 
Badan Penerbit Universitas Diponegoro.

Gong, M., Xu, M., Luqman, A., Yu, L., & Masood, A. (2020). 
Understanding the role of individual differences in 
mobile SNS addiction. Kybernetes, 49(12), 
3069–3097. https://doi.org/10.1108/K-05-2019-0367

Hair, J., Black, W., Babin, B., & Anderson, R. (2014). 
Multivariate data analysis (7th ed.). Pearson 
Education Limited.

Han, H., Kim, Y., & Kim, E. K. (2011). Cognitive, affective, 
conative, and action loyalty: Testing the impact of 
inertia. International Journal of Hospitality 
Management, 30(4), 1008–1019. https://doi.org/10. 
1016/j.ijhm.2011.03.006

Haruvy, E., & Prasad, A. (1998). Optimal product strate
gies in the presence of network externalities. 
Information Economics and Policy, 10(4), 489–499.  
https://doi.org/10.1016/S0167-6245(98)00014-6

Heinzen, T., & Goodfriend, W. (2021). Social psychology 
(2nd ed.). SAGE Vantage.

Henseler, J., Ringle, C. M., & Sarstedt, M. (2015). A new 
criterion for assessing discriminant validity in 
variance-based structural equation modeling. Journal 
of the Academy of Marketing Science, 43(1), 115–135.  
https://doi.org/10.1007/s11747-014-0403-8

IDN. (2020). Indonesia millennial report. IDN Research 
Institute. https://www.idntimes.com/ 
indonesiamillennialreport2019

International Data Corporation. (2022). Lonjakan 
Pengguna E-Wallet di RI Harus Diantisipasi Penyedia 
Layanan. CNN Indonesia. https://www.cnnindonesia. 
com/teknologi/20220225133939-185-764047/lonja 
kan-pengguna-e-wallet-di-ri-harus-diantisipasi- 
penyedia-layanan

IPSOS. (2020). Studi: 68 Persen Pengguna Dompet Digital 
adalah Milenial. Kompas. https://money.kompas.com/ 
read/2020/02/12/131300826/studi–68-persen- 
pengguna-dompet-digital-adalah-milenial

Jacoby, J., & Kyner, D. B. (1973). Brand loyalty vs. repeat 
purchasing behavior. Journal of Marketing Research, 
10(1), 1–9. https://doi.org/10.1177/ 
002224377301000101

Jamshidi, D., Keshavarz, Y., Kazemi, F., & 
Mohammadian, M. (2018). Mobile banking behavior 
and flow experience: An integration of utilitarian 
features, hedonic features and trust. International 
Journal of Social Economics, 45(1), 57–81. https://doi. 
org/10.1108/IJSE-10-2016-0283

Jordan, P. J., & Troth, A. C. (2020). Common method bias 
in applied settings: The dilemma of researching in 
organizations. Australian Journal of Management, 45 
(1), 3–14. https://doi.org/10.1177/ 
0312896219871976

Juniper Research. (2022). Digital Wallet Users to Exceed 
5.2 Billion Globally by 2026, as Digitisation Accelerates 
Cashless Transition. https://www.juniperresearch. 
com/press/digital-wallet-users-exceed-5bn-globally 
-2026?ch=e-walletrate

Katz, M. L., Shapiro, C., American, T., Review, E., & Jun, N. 
(1985). Network externalities: Competition and 
compatibility. The American Economic Review, 75(3), 
424–440.

Khan, I., Hollebeek, L. D., Fatma, M., Islam, J. U., & 
Rahman, Z. (2020). Brand engagement and experi
ence in online services. Journal of Services Marketing, 
34(2), 163–175. https://doi.org/10.1108/JSM-03- 
2019-0106

Kirmani, A., & Rosellina, F. (2017). Social influence in 
marketing: How other people influence consumer 
information processing and decision making. In 
S. Harkins, K. Williams, & J. Burger (Eds.), Oxford 
handbooks online. https://doi.org/10.1093/oxfordhb/ 
9780199859870.013.20

Adiani et al., Cogent Business & Management (2024), 11: 2290228                                                                                                                                   
https://doi.org/10.1080/23311975.2023.2290228                                                                                                                                                       

Page 17 of 19

https://databoks.katadata.co.id/datapublish/2021/07/14/kebutuhan-pembayaran-digital-jadi-faktor-utama-masyarakat-ri-pakai-e-wallet
https://databoks.katadata.co.id/datapublish/2021/07/14/kebutuhan-pembayaran-digital-jadi-faktor-utama-masyarakat-ri-pakai-e-wallet
https://databoks.katadata.co.id/datapublish/2021/07/14/kebutuhan-pembayaran-digital-jadi-faktor-utama-masyarakat-ri-pakai-e-wallet
https://databoks.katadata.co.id/datapublish/2021/07/14/kebutuhan-pembayaran-digital-jadi-faktor-utama-masyarakat-ri-pakai-e-wallet
https://doi.org/https://doi.org/10.1007/s11747-009-0148-y
https://doi.org/https://doi.org/10.1007/s11747-009-0148-y
https://doi.org/https://doi.org/10.1016/j.jbusres.2013.11.014
https://doi.org/https://doi.org/10.1016/j.jbusres.2013.11.014
https://finansial.bisnis.com/read/20201002/563/1299769/bos-ovo-promo-cashback-dongkrak-penjualan-20-30-persen
https://finansial.bisnis.com/read/20201002/563/1299769/bos-ovo-promo-cashback-dongkrak-penjualan-20-30-persen
https://finansial.bisnis.com/read/20201002/563/1299769/bos-ovo-promo-cashback-dongkrak-penjualan-20-30-persen
https://finansial.bisnis.com/read/20201002/563/1299769/bos-ovo-promo-cashback-dongkrak-penjualan-20-30-persen
https://digitalbisa.id/artikel/mampukah-e-wallet-asing-menyaingi-e-wallet-lokal-faktanya-pemain-lokal-mendominasi-HMmMx
https://digitalbisa.id/artikel/mampukah-e-wallet-asing-menyaingi-e-wallet-lokal-faktanya-pemain-lokal-mendominasi-HMmMx
https://digitalbisa.id/artikel/mampukah-e-wallet-asing-menyaingi-e-wallet-lokal-faktanya-pemain-lokal-mendominasi-HMmMx
https://doi.org/https://doi.org/10.1016/j.ijhm.2013.04.002
https://doi.org/https://doi.org/10.1016/j.ijhm.2013.04.002
https://doi.org/https://doi.org/10.1111/j.1470-6431.2007.00641.x
https://doi.org/https://doi.org/10.1111/j.1470-6431.2007.00641.x
https://doi.org/https://doi.org/10.1016/j.ijresmar.2015.05.007
https://doi.org/https://doi.org/10.1016/j.ijresmar.2015.05.007
https://doi.org/https://doi.org/10.1016/j.jbusres.2017.09.010
https://doi.org/https://doi.org/10.1016/j.jbusres.2017.09.010
https://www.thejakartapost.com/news/2020/02/14/no-discounts-no-problem-e-wallet-users-stick-around-despite-less-cash-back.html
https://www.thejakartapost.com/news/2020/02/14/no-discounts-no-problem-e-wallet-users-stick-around-despite-less-cash-back.html
https://www.thejakartapost.com/news/2020/02/14/no-discounts-no-problem-e-wallet-users-stick-around-despite-less-cash-back.html
https://www.thejakartapost.com/news/2020/02/14/no-discounts-no-problem-e-wallet-users-stick-around-despite-less-cash-back.html
https://doi.org/https://doi.org/10.1108/QMR-11-2012-0053
https://doi.org/https://doi.org/10.1108/QMR-11-2012-0053
https://doi.org/https://doi.org/10.1108/03090560510623307
https://doi.org/https://doi.org/10.1108/03090560510623307
https://doi.org/https://doi.org/10.25300/MISQ/2013/37.2.09
https://doi.org/https://doi.org/10.25300/MISQ/2013/37.2.09
https://doi.org/https://doi.org/10.1108/K-05-2019-0367
https://doi.org/https://doi.org/10.1016/j.ijhm.2011.03.006
https://doi.org/https://doi.org/10.1016/j.ijhm.2011.03.006
https://doi.org/https://doi.org/10.1016/S0167-6245(98)00014-6
https://doi.org/https://doi.org/10.1016/S0167-6245(98)00014-6
https://doi.org/https://doi.org/10.1007/s11747-014-0403-8
https://doi.org/https://doi.org/10.1007/s11747-014-0403-8
https://www.idntimes.com/indonesiamillennialreport2019
https://www.idntimes.com/indonesiamillennialreport2019
https://www.cnnindonesia.com/teknologi/20220225133939-185-764047/lonjakan-pengguna-e-wallet-di-ri-harus-diantisipasi-penyedia-layanan
https://www.cnnindonesia.com/teknologi/20220225133939-185-764047/lonjakan-pengguna-e-wallet-di-ri-harus-diantisipasi-penyedia-layanan
https://www.cnnindonesia.com/teknologi/20220225133939-185-764047/lonjakan-pengguna-e-wallet-di-ri-harus-diantisipasi-penyedia-layanan
https://www.cnnindonesia.com/teknologi/20220225133939-185-764047/lonjakan-pengguna-e-wallet-di-ri-harus-diantisipasi-penyedia-layanan
https://money.kompas.com/read/2020/02/12/131300826/studi%E2%80%9368-persen-pengguna-dompet-digital-adalah-milenial
https://money.kompas.com/read/2020/02/12/131300826/studi%E2%80%9368-persen-pengguna-dompet-digital-adalah-milenial
https://money.kompas.com/read/2020/02/12/131300826/studi%E2%80%9368-persen-pengguna-dompet-digital-adalah-milenial
https://doi.org/https://doi.org/10.1177/002224377301000101
https://doi.org/https://doi.org/10.1177/002224377301000101
https://doi.org/https://doi.org/10.1108/IJSE-10-2016-0283
https://doi.org/https://doi.org/10.1108/IJSE-10-2016-0283
https://doi.org/https://doi.org/10.1177/0312896219871976
https://doi.org/https://doi.org/10.1177/0312896219871976
https://www.juniperresearch.com/press/digital-wallet-users-exceed-5bn-globally-2026?ch=e-walletrate
https://www.juniperresearch.com/press/digital-wallet-users-exceed-5bn-globally-2026?ch=e-walletrate
https://www.juniperresearch.com/press/digital-wallet-users-exceed-5bn-globally-2026?ch=e-walletrate
https://doi.org/https://doi.org/10.1108/JSM-03-2019-0106
https://doi.org/https://doi.org/10.1108/JSM-03-2019-0106
https://doi.org/https://doi.org/10.1093/oxfordhb/9780199859870.013.20
https://doi.org/https://doi.org/10.1093/oxfordhb/9780199859870.013.20


Knox, S. (1998). Loyalty-based segmentation and the 
customer development process. European 
Management Journal, 16(6), 729–737. https://doi.org/ 
10.1016/S0263-2373(98)00049-8

Koo, B., Yu, J., & Han, H. (2020). The role of loyalty pro
grams in boosting hotel guest loyalty: Impact of 
switching barriers. International Journal of Hospitality 
Management, 84, 102328. https://doi.org/10.1016/j. 
ijhm.2019.102328

Kumar, A., Adlakaha, A., & Mukherjee, K. (2018). The 
effect of perceived security and grievance redressal 
on continuance intention to use M-wallets in 
a developing country. International Journal of Bank 
Marketing, 36(7), 1170–1189. https://doi.org/10.1108/ 
IJBM-04-2017-0077

Kumar, S., Dhir, A., Talwar, S., Chakraborty, D., & Kaur, P. 
(2021). What drives brand love for natural products? 
The moderating role of household size. Journal of 
Retailing and Consumer Services, 58, 102329. https:// 
doi.org/10.1016/j.jretconser.2020.102329

Kumar, V., & Kaushik, A. K. (2020). Does experience affect 
engagement? Role of destination brand engagement 
in developing brand advocacy and revisit intentions. 
Journal of Travel & Tourism Marketing, 37(3), 332– 
346. https://doi.org/10.1080/10548408.2020. 
1757562

Lau, Y. (2022). China’s generation ‘DINK’—double income, 
no kids—is feeding a demographic time bomb that 
threatens to upend economic stability. Fortune. 
https://fortune.com/2022/09/17/china-generation- 
dink-double-income-no-kids-economic-stability/

Leimeister, J. M., Österle, H., & Alter, S. (2014). Digital ser
vices for consumers. Electronic Markets, 24(4), 
255–258. https://doi.org/10.1007/s12525-014-0174-6

Liang, D., Ma, Z., & Qi, L. (2013). Service quality and 
customer switching behavior in China’s mobile phone 
service sector. Journal of Business Research, 66(8), 
1161–1167. https://doi.org/10.1016/j.jbusres.2012. 
03.012

Loureiro, S. M. C., & Sarmento, E. M. (2018). Enhancing 
brand equity through emotions and experience: The 
banking sector. International Journal of Bank 
Marketing, 36(5), 868–883. https://doi.org/10.1108/ 
IJBM-03-2017-0061

Lu, J., Liu, Z., & Fang, Z. (2016). Hedonic products for you, 
utilitarian products for me. Judgment and Decision 
Making, 11(4), 332–341. https://doi.org/10.1017/ 
S1930297500003764

Madjid, A. A., & Partners. (2019). Benarkah Dompet Digital 
Malah Bikin Boros? DetikFinance. https://finance.detik. 
com/perencanaan-keuangan/d-4767844/benarkah- 
dompet-digital-malah-bikin-boros-2

Mehrabian, A., & Russell, J. A. (1974). An approach to 
environmental psychology. The MIT Press.

Mellens, M., Dekimpe, M., & Steenkamp, J. B. E. M. (1996). 
A review of brand-loyalty measures in marketing. 
Tijdschrift voor Economie en Management, 4, 
507–533.

Miah, M. D., Kabir, M. N., & Safiullah, M. (2020). Switching 
costs in Islamic banking: The impact on market 
power and financial stability. Journal of Behavioral 
and Experimental Finance, 28, 100409. https://doi. 
org/10.1016/j.jbef.2020.100409

Mithas, S., Tafti, A., & Mitchell, W. (2013). How a firm’s 
competitive environment and digital strategic pos
ture influence digital business strategy. MIS 
Quarterly, 37(2), 511–536. https://doi.org/10.25300/ 
MISQ/2013/37.2.09

Myers, D. G. (2010). Social psychology (10th ed.). McGraw- 
Hill.

Nunnally, J. C., & Bernstein, I. H. (1994). Psychometric 
theory (3rd ed.). McGraw-Hill.

Oliver, R. L. (1999). Whence consumer loyalty? Journal of 
Marketing, 63(4_suppl1), 33–44. https://doi.org/10. 
1177/00222429990634s105

Olson, J., & Jacoby, J. (1974). Measuring multi-brand 
loyalty. Advances in Consumer Research, 1, 447–448.

Pam, N. (2013). Social pressure. Psychology Dictionary. 
Retrieved October 11, 2022, from https://psychology 
dictionary.org/social-pressure/

Purani, K., Kumar, D. S., & Sahadev, S. (2019). E-Loyalty 
among millennials: Personal characteristics and 
social influences. Journal of Retailing and Consumer 
Services, 48, 215–223. https://doi.org/10.1016/j.jret 
conser.2019.02.006

Qasim, H., & Abu-Shanab, E. (2016). Drivers of mobile pay
ment acceptance: The impact of network externalities. 
Information Systems Frontiers, 18(5), 1021–1034.  
https://doi.org/10.1007/s10796-015-9598-6

Qayyum, A., Khang, D. B., & Krairit, D. (2013). An analysis 
of the antecedents of loyalty and the moderating 
role of customer demographics in an emerging 
mobile phone industry. International Journal of 
Emerging Markets, 8(4), 373–391. https://doi.org/10. 
1108/IJoEM-02-2011-0019

Quoquab, F., Yasin, N. M., & Dardak, R. A. (2014). 
A qualitative inquiry of multi-brand loyalty: Some 
propositions and implications for mobile phone ser
vice providers. Asia Pacific Journal of Marketing & 
Logistics, 26(2), 250–271. https://doi.org/10.1108/ 
APJML-02-2013-0023

Randall, D. M., & O’driscoll, M. P. (1997). Affective versus 
calculative commitment: Human resource 
implications. The Journal of Social Psychology, 137(5), 
606–617. https://doi.org/10.1080/ 
00224549709595482

Raphel, M., & Raphel, N. (1996). Up the loyalty ladder: 
Turning sometime customers into full-time advocates 
of your business. HarperCollins Publisher.

Sahelices-Pinto, C., Lanero-Carrizo, A., & Vázquez- 
Burguete, J. L. (2021). Self-determination, clean con
science, or social pressure? Underlying motivations 
for organic food consumption among young 
millennials. Journal of Consumer Behaviour, 20(2), 
449–459. https://doi.org/10.1002/cb.1875

Şahin, A., Kitapçi, H., & Zehir, C. (2013). Creating commit
ment, trust and satisfaction for a brand: What is the 
role of switching costs in mobile phone market? 
Procedia - Social & Behavioral Sciences, 99, 496–502.  
https://doi.org/10.1016/j.sbspro.2013.10.518

Sahoo, D., & Pillai, S. (2017). Role of mobile banking ser
vicescape on customer attitude and engagement: An 
empirical investigation in India. International Journal 
of Bank Marketing, 35(7), 1115–1132. https://doi.org/ 
10.1108/IJBM-09-2015-0144

Samudro, A., Susanti, V., & Wright, L. T. (2021). The model 
development of industrial brand loyalty: Assessing 
the rational and emotional aspects as antecedents 
of loyalty. Cogent Business & Management, 8(1).  
https://doi.org/10.1080/23311975.2021.1896871

Schepers, J., & Nijssen, E. J. (2018). Brand advocacy in the 
frontline: How does it affect customer satisfaction? 
Journal of Service Management, 29(2), 230–252.  
https://doi.org/10.1108/JOSM-07-2017-0165

Sengupta, A. (2023, January 25). Millennials at forefront 
of online finance products, contribute 44% of total 
lending: Report. The Economic Times. https://bfsi.eco 
nomictimes.indiatimes.com/news/fintech/millen 
nials-at-forefront-of-online-finance-products- 
contribute-44-of-total-lending-report/97308820

Adiani et al., Cogent Business & Management (2024), 11: 2290228                                                                                                                                   
https://doi.org/10.1080/23311975.2023.2290228

Page 18 of 19

https://doi.org/https://doi.org/10.1016/S0263-2373(98)00049-8
https://doi.org/https://doi.org/10.1016/S0263-2373(98)00049-8
https://doi.org/https://doi.org/10.1016/j.ijhm.2019.102328
https://doi.org/https://doi.org/10.1016/j.ijhm.2019.102328
https://doi.org/https://doi.org/10.1108/IJBM-04-2017-0077
https://doi.org/https://doi.org/10.1108/IJBM-04-2017-0077
https://doi.org/https://doi.org/10.1016/j.jretconser.2020.102329
https://doi.org/https://doi.org/10.1016/j.jretconser.2020.102329
https://doi.org/10.1080/10548408.2020.1757562
https://doi.org/10.1080/10548408.2020.1757562
https://fortune.com/2022/09/17/china-generation-dink-double-income-no-kids-economic-stability/
https://fortune.com/2022/09/17/china-generation-dink-double-income-no-kids-economic-stability/
https://doi.org/https://doi.org/10.1007/s12525-014-0174-6
https://doi.org/https://doi.org/10.1016/j.jbusres.2012.03.012
https://doi.org/https://doi.org/10.1016/j.jbusres.2012.03.012
https://doi.org/https://doi.org/10.1108/IJBM-03-2017-0061
https://doi.org/https://doi.org/10.1108/IJBM-03-2017-0061
https://doi.org/https://doi.org/10.1017/S1930297500003764
https://doi.org/https://doi.org/10.1017/S1930297500003764
https://finance.detik.com/perencanaan-keuangan/d-4767844/benarkah-dompet-digital-malah-bikin-boros-2
https://finance.detik.com/perencanaan-keuangan/d-4767844/benarkah-dompet-digital-malah-bikin-boros-2
https://finance.detik.com/perencanaan-keuangan/d-4767844/benarkah-dompet-digital-malah-bikin-boros-2
https://doi.org/https://doi.org/10.1016/j.jbef.2020.100409
https://doi.org/https://doi.org/10.1016/j.jbef.2020.100409
https://doi.org/https://doi.org/10.25300/MISQ/2013/37.2.09
https://doi.org/https://doi.org/10.25300/MISQ/2013/37.2.09
https://doi.org/https://doi.org/10.1177/00222429990634s105
https://doi.org/https://doi.org/10.1177/00222429990634s105
https://psychologydictionary.org/social-pressure/
https://psychologydictionary.org/social-pressure/
https://doi.org/https://doi.org/10.1016/j.jretconser.2019.02.006
https://doi.org/https://doi.org/10.1016/j.jretconser.2019.02.006
https://doi.org/https://doi.org/10.1007/s10796-015-9598-6
https://doi.org/https://doi.org/10.1007/s10796-015-9598-6
https://doi.org/https://doi.org/10.1108/IJoEM-02-2011-0019
https://doi.org/https://doi.org/10.1108/IJoEM-02-2011-0019
https://doi.org/https://doi.org/10.1108/APJML-02-2013-0023
https://doi.org/https://doi.org/10.1108/APJML-02-2013-0023
https://doi.org/https://doi.org/10.1080/00224549709595482
https://doi.org/https://doi.org/10.1080/00224549709595482
https://doi.org/https://doi.org/10.1002/cb.1875
https://doi.org/https://doi.org/10.1016/j.sbspro.2013.10.518
https://doi.org/https://doi.org/10.1016/j.sbspro.2013.10.518
https://doi.org/https://doi.org/10.1108/IJBM-09-2015-0144
https://doi.org/https://doi.org/10.1108/IJBM-09-2015-0144
https://doi.org/https://doi.org/10.1080/23311975.2021.1896871
https://doi.org/https://doi.org/10.1080/23311975.2021.1896871
https://doi.org/https://doi.org/10.1108/JOSM-07-2017-0165
https://doi.org/https://doi.org/10.1108/JOSM-07-2017-0165
https://bfsi.economictimes.indiatimes.com/news/fintech/millennials-at-forefront-of-online-finance-products-contribute-44-of-total-lending-report/97308820
https://bfsi.economictimes.indiatimes.com/news/fintech/millennials-at-forefront-of-online-finance-products-contribute-44-of-total-lending-report/97308820
https://bfsi.economictimes.indiatimes.com/news/fintech/millennials-at-forefront-of-online-finance-products-contribute-44-of-total-lending-report/97308820
https://bfsi.economictimes.indiatimes.com/news/fintech/millennials-at-forefront-of-online-finance-products-contribute-44-of-total-lending-report/97308820


Shahid, S., Islam, J. U., Malik, S., & Hasan, U. (2022). 
Examining consumer experience in using m-banking 
apps: A study of its antecedents and outcomes. Journal 
of Retailing and Consumer Services, 65, 102870. https:// 
doi.org/10.1016/j.jretconser.2021.102870

Sikarwar, T. S. (2019). Social influence and individual 
financial behavior for digital banking: A causal study. 
International Journal of Accounting and Financial 
Reporting, 9(4), 242–259. https://doi.org/10.5296/ 
ijafr.v9i4.15905

Singh, S., & Srivastava, R. K. (2020). Understanding the 
intention to use mobile banking by existing online 
banking customers: An empirical study. Journal of 
Financial Services Marketing, 25(3–4), 86–96. https:// 
doi.org/10.1057/s41264-020-00074-w

Snapchart. (2021, April 3). Survei Snapcart: ShopeePay 
Tumbuh Pesat Selama Kuartal I-2021. Marketeers. 
https://www.marketeers.com/survei-snapcart- 
shopeepay-tumbuh-pesat-selama-kuartal-i-2021/

Sudjatmiko, E. (2020, February 12). Study points to go-pay 
having highest organic users in Indonesia. ANTARA. 
https://en.antaranews.com/news/141266/study- 
points-to-go-pay-having-highest-organic-users-in- 
indonesia

Sugiyono. (2018). Metode Penelitian Kuantitatif. Alfabeta.
Tamara, D., Roesmawi, F., Febria, H., & Ariesta, I. D. 

(2020). Customer loyalty indicator of mobile pay
ment application in the financial service industry: 
A study of LinkAja. International Journal of Scientific 
Research and Management, 8(1), 1527–1539. https:// 
doi.org/10.18535/ijsrm/v8i01.em05

Teng, S., & Khong, K. W. (2021). Examining actual con
sumer usage of E-wallet: A case study of big data 
analytics. Computers in Human Behavior, 121, 
106778. https://doi.org/10.1016/j.chb.2021.106778

Tun, P. M. (2020). An investigation of factors influencing 
intention to use Mobile wallets of Mobile Financial 
Services Providers in Myanmar. The Asian Journal of 
Technology Management, 13(2), 129–144. https://doi. 
org/10.12695/ajtm.2020.13.2.3

Turri, A. M., Smith, K. H. & Kemp, E. (2013). Developing 
affective brand commitment through social media. 
Journal of Electronic Commerce Research, 14(3), 201– 
214.

Uncles, M. D., Wang, C. R., & Kwok, S. (2010). A temporal 
analysis of behavioural brand loyalty among urban 
Chinese consumers. Journal of Marketing 
Management, 26(9–10), 921–942. https://doi.org/10. 
1080/02672570903441454

Ursachi, G., Horodnic, I. A., & Zait, A. (2015). How reliable 
are measurement scales? External factors with 
indirect influence on reliability estimators. Procedia 
Economics and Finance, 20(15), 679–686. https://doi. 
org/10.1016/S2212-5671(15)00123-9

Valent, E. (2019, December 5). Perang sengit penyedia 
layanan e-wallet. Kompasiana. https://www.kompasi 
ana.com/elsavalentine/ 
5de88092097f367a6631d1c2/perang-sengit- 
penyedia-layanan-e-wallet

Vana, P., Lambrecht, A., & Bertini, M. (2018). Cashback is 
cash forward: Delaying a discount to entice future 
spending. Journal of Marketing Research, 55(6), 
852–868. https://doi.org/10.1177/ 
0022243718811853

Van Veldhoven, Z., & Vanthienen, J. (2021). Digital trans
formation as an interaction-driven perspective 
between business, society, and technology. Electronic 
Markets, 32(2), 629–644. https://doi.org/10.1007/ 
s12525-021-00464-5

Vilkaite-Vaitone, N., & Skackauskiene, I. (2020). Service 
customer loyalty: An evaluation based on loyalty 
factors. Sustainability (Switzerland), 12(6), 2260.  
https://doi.org/10.3390/su12062260

Wei, M. F., Luh, Y. H., Huang, Y. H., & Chang, Y. C. (2021). 
Young generation’s mobile payment adoption beha
vior: Analysis based on an extended UTAUT model. 
Journal of Theoretical & Applied Electronic Commerce 
Research, 16(1), 1–20. https://doi.org/10.3390/ 
jtaer16010001

Wilk, V., Soutar, G., & Harrigan, P. (2021). Online brand 
advocacy and brand loyalty: A reciprocal 
relationship? Asia Pacific Journal of Marketing & 
Logistics, 33(10), 1977–1993. https://doi.org/10.1108/ 
APJML-05-2020-0303

Windasari, N. A., Kusumawati, N., Larasati, N., & 
Amelia, R. P. (2022). Digital-only banking experience: 
Insights from gen Y and gen Z. Journal of Innovation 
& Knowledge, 7(2), 100170. https://doi.org/10.1016/j. 
jik.2022.100170

Wu, Y. L., Tao, Y. H., Li, C. P., Wang, S. Y., & Chiu, C. Y. 
(2014). User-switching behavior in social network 
sites: A model perspective with drill-down analyses. 
Computers in Human Behavior, 33, 92–103. https:// 
doi.org/10.1016/j.chb.2013.12.030

Yanamandram, V., & White, L. (2010). Are inertia and 
calculative commitment distinct constructs? An 
empirical study in the financial services sector. 
International Journal of Bank Marketing, 28(7), 
569–584. https://doi.org/10.1108/ 
02652321011085202

Yang, M., Al Mamun, A., Mohiuddin, M., Nawi, N. C., & 
Zainol, N. R. (2021). Cashless transactions: A study on 
intention and adoption of e-wallets. Sustainability, 13 
(2), 1–18. https://doi.org/10.3390/su13020831

Yuan, X., Li, C., Zhao, K., & Xu, X. (2021). The changing 
patterns of consumers’ behavior in China: 
A comparison during and after the COVID-19 pan
demic. International Journal of Environmental 
Research and Public Health, 18(5), 1–20. https://doi. 
org/10.3390/ijerph18052447

Zhang, Q., Gangwar, M., & Seetharaman, P. B. (2017). 
Polygamous store loyalties: An empirical 
investigation. Journal of Retailing, 93(4), 477–492.  
https://doi.org/10.1016/j.jretai.2017.09.001

Zhou, T. (2016). Examining user switch between mobile 
stores: A push-pull-mooring perspective. Information 
Resources Management Journal, 29(2), 1–13. https:// 
doi.org/10.4018/IRMJ.2016040101

Adiani et al., Cogent Business & Management (2024), 11: 2290228                                                                                                                                   
https://doi.org/10.1080/23311975.2023.2290228                                                                                                                                                       

Page 19 of 19

https://doi.org/https://doi.org/10.1016/j.jretconser.2021.102870
https://doi.org/https://doi.org/10.1016/j.jretconser.2021.102870
https://doi.org/https://doi.org/10.5296/ijafr.v9i4.15905
https://doi.org/https://doi.org/10.5296/ijafr.v9i4.15905
https://doi.org/https://doi.org/10.1057/s41264-020-00074-w
https://doi.org/https://doi.org/10.1057/s41264-020-00074-w
https://www.marketeers.com/survei-snapcart-shopeepay-tumbuh-pesat-selama-kuartal-i-2021/
https://www.marketeers.com/survei-snapcart-shopeepay-tumbuh-pesat-selama-kuartal-i-2021/
https://en.antaranews.com/news/141266/study-points-to-go-pay-having-highest-organic-users-in-indonesia
https://en.antaranews.com/news/141266/study-points-to-go-pay-having-highest-organic-users-in-indonesia
https://en.antaranews.com/news/141266/study-points-to-go-pay-having-highest-organic-users-in-indonesia
https://doi.org/https://doi.org/10.18535/ijsrm/v8i01.em05
https://doi.org/https://doi.org/10.18535/ijsrm/v8i01.em05
https://doi.org/https://doi.org/10.1016/j.chb.2021.106778
https://doi.org/10.12695/ajtm.2020.13.2.3
https://doi.org/10.12695/ajtm.2020.13.2.3
https://doi.org/https://doi.org/10.1080/02672570903441454
https://doi.org/https://doi.org/10.1080/02672570903441454
https://doi.org/https://doi.org/10.1016/S2212-5671(15)00123-9
https://doi.org/https://doi.org/10.1016/S2212-5671(15)00123-9
https://www.kompasiana.com/elsavalentine/5de88092097f367a6631d1c2/perang-sengit-penyedia-layanan-e-wallet
https://www.kompasiana.com/elsavalentine/5de88092097f367a6631d1c2/perang-sengit-penyedia-layanan-e-wallet
https://www.kompasiana.com/elsavalentine/5de88092097f367a6631d1c2/perang-sengit-penyedia-layanan-e-wallet
https://www.kompasiana.com/elsavalentine/5de88092097f367a6631d1c2/perang-sengit-penyedia-layanan-e-wallet
https://doi.org/https://doi.org/10.1177/0022243718811853
https://doi.org/https://doi.org/10.1177/0022243718811853
https://doi.org/https://doi.org/10.1007/s12525-021-00464-5
https://doi.org/https://doi.org/10.1007/s12525-021-00464-5
https://doi.org/https://doi.org/10.3390/su12062260
https://doi.org/https://doi.org/10.3390/su12062260
https://doi.org/https://doi.org/10.3390/jtaer16010001
https://doi.org/https://doi.org/10.3390/jtaer16010001
https://doi.org/https://doi.org/10.1108/APJML-05-2020-0303
https://doi.org/https://doi.org/10.1108/APJML-05-2020-0303
https://doi.org/https://doi.org/10.1016/j.jik.2022.100170
https://doi.org/https://doi.org/10.1016/j.jik.2022.100170
https://doi.org/https://doi.org/10.1016/j.chb.2013.12.030
https://doi.org/https://doi.org/10.1016/j.chb.2013.12.030
https://doi.org/https://doi.org/10.1108/02652321011085202
https://doi.org/https://doi.org/10.1108/02652321011085202
https://doi.org/https://doi.org/10.3390/su13020831
https://doi.org/https://doi.org/10.3390/ijerph18052447
https://doi.org/https://doi.org/10.3390/ijerph18052447
https://doi.org/https://doi.org/10.1016/j.jretai.2017.09.001
https://doi.org/https://doi.org/10.1016/j.jretai.2017.09.001
https://doi.org/https://doi.org/10.4018/IRMJ.2016040101
https://doi.org/https://doi.org/10.4018/IRMJ.2016040101

	1.  Introduction
	2.  Research model and theoretical background
	2.1.  Theoretical background
	2.1.1.  Multi-brand loyalty and switcher
	2.1.2.  S-O-Rtheory

	2.2.  Hypothesis development
	2.2.1.  Network externalities and user commitment
	2.2.2.  Financial benefit and user commitment
	2.2.3.  Social pressure and user commitment
	2.2.4.  Brand advocacy from other users and user commitment
	2.2.5.  User commitment and multi-brand loyalty


	3.  Research method
	3.1.  Data analysis and results
	3.2.  Participant profiles
	3.3.  Assessment of validity and reliability
	3.4.  Inner model evaluation

	4.  Discussion
	4.1.  Theoretical and managerial implications
	4.1.1.  Theoretical implications
	4.1.2.  Managerial implications

	4.2.  Limitations and further research

	Funding
	Author details
	Disclosure statement
	References

