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Abstract: The emergence of the Internet and smartphones in the 21st century has made information technology 

indispensable in everyday life, surpassing their earlier emphasis on organizational users in the late 20th century. 

The systematic review procedure was conducted following the 'Preferred Reporting Items for Systematic 

Reviews and Meta-Analyses' (PRISMA) criteria. This involved utilizing keywords to search for relevant 

literature in the database. The selection of keywords was determined via a comprehensive analysis of previous 

review papers. The reason for focusing on the latest literature is to encompass the new and developing areas in 

the field of research. Among the 114 research, 62 are derived from specific theories or represent an expansion of 

such theories. The results of this inquiry yielded the subsequent deductions. The expanded UTAUT2 model 

determined that the factors of Performance Expectancy (PE), Social Influence (SI), Hedonic Motivation (H), 

Perceived Value (PV), Resistance to Change (Re), and Technological Innovativeness (TI) have a positive and 

substantial impact on Perceived Importance (PI). Furthermore, it was discovered that Perceived Value (PV) and 

Technological Innovativeness (TI) had a substantial and favourable impact on Future Commitment (FC). 

Education is essential for efficiently utilizing e-wallets, as it necessitates active participation in conducting 

transactions using e-wallet services. 
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1. Introduction 

The emergence of the Internet and smartphones in the 21st century has made information technology indispensable in 

everyday life, surpassing their earlier emphasis on organizational users in the late 20th century. In the current literature 

on Information Systems (IS), research on the adoption and spread of technology has developed and IS researchers are 

consistently working to comprehend the various aspects that influence how individuals embrace and use new IT (Hughes 

et al., 2016, 2017, 2020). This investigation has resulted in multiple conflicting theories and models, each designed for 

various research circumstances, such as the type of technology, characteristics of the users, geographical location, 

chronology of adoption, and specific tasks carried out. Well-known frameworks such as the Technology Acceptance 

Model (TAM), Diffusion of Innovation (DoI), Theory of Planned Behavior (TPB), and Task Technology Fit (TTF) 

Theory have been widely used to study different issues related to adoption and diffusion (Dwivedi et al., 2006, 2007; 

Dwivedi and Weerakkody, 2007; Kapoor et al., 2014).  

The widespread adoption of consumer technologies required modifications to established models. An example of this 

is when the UTAUT model was expanded to include the hedonic value, which refers to the intrinsic motivation of 

technology users in consumer settings. The extension incorporated three more elements—hedonic incentive, price value, 

and habit—into the original UTAUT, resulting in the revised UTAUT2 model. UTAUT2, in contrast to its predecessor, 

does not consider voluntariness of use as a moderator. This is because it acknowledges that customer behavior is 

frequently voluntary and not driven by organizational directives (Venkatesh et al., 2012). The development of these 

models demonstrates continuous attempts to comprehend the intricate interaction of various elements that affect the 

adoption of technology in different environments. This contributes to our knowledge of how individuals perceive, 

embrace, and incorporate new information technologies into their daily routines. 

Rest of the paper structured as mentioned: section 2 explains about the screening i.e., data inclusion and exclusion; 

section 3 elaborates findings; section 4 highlights the discussion; section 5 consists of conclusion of the study.  

2. Review Process and Database Search 

The systematic review procedure was conducted following the 'Preferred Reporting Items for Systematic Reviews and 

Meta-Analyses' (PRISMA) criteria (Moher et al., 2009). This involved utilizing keywords to search for relevant 
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literature in the database. The selection of keywords was determined via a comprehensive analysis of previous review 

papers. The reason for focusing on the latest literature is to encompass the new and developing areas in the field of 

research. Among the 114 research, 62 are derived from specific theories or represent an expansion of such theories.  

 

Figure PRISMA 

3. Existing Theories Related to Consumer Behaviour 

3.1. The Technology Acceptance Model (TAM) 

Fred Davis' 1980s Technology Acceptance Model (TAM) helps explain how people accept new information technology. 

Perceived usefulness (PU) and ease of use (PEOU) are crucial factors. Perceived utility is the user's conviction that the 

technology will improve productivity or performance, whereas perceived ease of use is how easy the technology is to 

learn and use. These characteristics explain why consumers adopt new technologies, showing that they prefer beneficial 

and easy-to-use ones. TAM stresses the importance of these perceptions in affecting user behavior toward technological 

advancements. 
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Source: Fred Davis 1980 

3.2.  The Technology Acceptance Model (TAM1) 

Fred Davis introduced the Technology Acceptance Model (TAM1) in 1986 to explain users' adoption of new information 

technology. TAM1 examines how psychology affects technology use, particularly in organizations. 

  

 
Source: Fred Davis 1986    

 

Theory of Reasoned Action (TRA) Social psychologists Martin Fishbein and Icek Ajzen developed TRA in the 

late 1960s. It seeks to understand and predict attitudes and subjective norm-influenced behavior. 

 

 

 
Source: Wikipedia 
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3.3. Theory of Planned Behavior (TPB) 

The Theory of Planned Behavior is a popular social psychology framework for predicting and understanding behavior. 

It was introduced by Icek Ajzen in 1985 and used in health psychology, environmental psychology, consumer behavior, 

and more. The TPB framework understands and predicts human behavior across domains. TPB holds that attitudes, 

subjective norms, and perceived behavioral control influence behavior. 

 
Source : Icek Ajzen 1985 

3.4.  Diffusion of Innovations theory 

Everett Rogers' Diffusion of Innovations theory investigates how new ideas, technologies, and behaviors spread through 

civilizations. According to it, the properties of the invention, communication channels used to spread information, the 

social context in which adoption occurs, and potential adopters all affect innovation adoption. 

 

Source : E.M. Rogers 1962 

 Social Cognitive Theory (SCT) Social Cognitive Theory (SCT), developed by Albert Bandura, explains how 

personal, environmental, and behavioral elements interact. SCT holds that people learn by observing and 

copying others. The observational learning process involves attention, retention, reproduction, and motivation. 

People observe, retain, imitate, and are driven by observed activities based on perceived results. 

 

Source : Albert Bandura 1986 
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3.5.  Unified Theory of Acceptance and Use of Technology (UTAUT) model 

The robust Unified Theory of Acceptance and Use of Technology (UTAUT) model predicts and understands technology 

acceptance. In 2003, Venkatesh et al. created UTAUT, which incorporates TAM, TRA, and TPB. UTAUT highlights 

four factors impacting technology adoption: Performance expectancy, Effort expectancy, facilitating condition, and 

social influence. 

 

Source : Venkatesh et al. in 2003 

3.6. Unified Theory of Acceptance and Use of Technology 2 (UTAUT2) model 

The improved Unified Theory of Acceptance and utilization of Technology 2 (UTAUT2) explains technology 

acceptance and utilization. UTAUT2, developed by Venkatesh et al. in 2012, adds constructs and factors to UTAUT. 

Performance expectancy: users' beliefs about how adopting a technology will improve their performance; effort 

expectancy: perceptions of the technology's ease of use and usability; social influence: the impact of social factors on 

adoption decisions; and facilitating conditions: the resources and support available to facilitate technology use. 

 

Source : Venkatesh et al. in 2012 

Extended UTAUT2 model Personality qualities, demographic data, and prior experience with similar 

technologies are added to the enlarged model. Leadership support, corporate culture, and innovation climate 

can be included to the enlarged model. Industry laws, market competition, and technological infrastructure 

can also be evaluated to better understand technology adoption. 

Digital India: An Initiative taken by Government of India                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                             

In 2015, the Indian government launched "Digital India" to create a digitally empowered society and 

knowledge economy. The initiative seeks to close the digital divide and offer citizens internet services.                                                               
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Figure: Key components of the Digital India program 

4. Discussion 

The study has uncovered that the primary determinants impacting the inclination to utilize e-wallets for conducting 

purchases are the confidence in the user interface and the perceived worth of the service. The variable of performance 

expectancy (PE) was determined to have a positive predictive impact. The variable of effort expectancy (EE) had a 

statistically insignificant adverse impact on purchase intention for the utilization of e-wallet services. The variable of 

Social Influence (SI) was discovered to have a significant positive predictive impact on the propensity to purchase e-

wallet services. The variable of Facilitating Conditions (FC) did not have a significant positive predictive impact on 

Purchase Intention in relation to the use of e-wallet services. The variable of Hedonic Motivation (HM) was found to 

have no significant beneficial effect on predicting Purchase Intention for using e-wallet services. The variable "habit" 

was determined to exert a significant positive predictive impact on the purchase intention for the adoption of e-wallet 

services. The variable of Price Value (PV) was found to have a significant positive effect on purchase intention with 

regards to the adoption of e-wallet services. The Price Value (PV) variable was found to have a significant positive 

predictive effect on the adoption of e-wallet services in relation to Facilitating Conditions. The Price Value (PV) variable 

was found to have a significant positive predictive influence on the adoption of e-wallet services. The variable "Reward 

(Re)" was determined to significantly influence the propensity to purchase e-wallet services in a positive manner. The 

variable "Reward (Re)" was determined to significantly enhance the prediction of technological innovation in the 

utilization of e-wallet services. Similarly, the variable of technical innovation (TI) was found to have a significant 

positive impact on predicting the intention to purchase e-wallet services. The variable representing technical innovation 

(TI) was discovered to have a significant beneficial impact on predicting the conducive conditions for the uptake of e-

wallet services. The multigroup analysis revealed that Gender, Age, and education were identified as moderator 

variables, whereas employment was not shown to be a moderator variable. This study is distinctive because it integrates 

the principles of Reward theory and technological innovation within the framework of technology adoption and the 

utilization of e-wallets for buying long-lasting items. 

 

5. Conclusion 

The results of this inquiry yielded the subsequent deductions. The expanded UTAUT2 model determined that the factors 

of Performance Expectancy (PE), Social Influence (SI), Hedonic Motivation (H), Perceived Value (PV), Resistance to 

Change (Re), and Technological Innovativeness (TI) have a positive and substantial impact on Perceived Importance 

(PI). Furthermore, it was discovered that Perceived Value (PV) and Technological Innovativeness (TI) had a substantial 

and favorable impact on Future Commitment (FC). Education is essential for efficiently utilizing e-wallets, as it 

necessitates active participation in conducting transactions using e-wallet services. Individuals with a high level of 

education view e-wallet services as beneficial and valuable. Young people find delight in the benefits they gain from 

using electronic wallet services. Younger customers had a greater degree of awareness with regards to digitization in 

comparison to other age demographics. The adoption of e-wallets empowers young individuals, as they possess the 

knowledge to comprehend the supplementary benefits. Therefore, it is advisable for businesses to focus on particular 

Key components of the Digital India program include

• Digital Infrastructure

• Governance and Services on Demand

• Digital Empowerment of Citizens

• Information for All

• Electronics Manufacturing

Vision of Digital India

• Inclusive Growth

• Empowered Citizens

• Efficient Governance

• Digital Economy

• Global Competitiveness

• Digital Infrastructure

Pillars of Digital India

• Broadband Highways

• Universal Access to Mobile Connectivity

• Public Internet Access Program

• E-Governance

• E-Kranti (Electronic Delivery of Services)

• IT for Jobs

• Electronics Manufacturing

• Information of all
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customer segments in order to increase the adoption of e-wallets. Although some customers are actively educating 

themselves about protecting against cyber theft, there is still a portion of the population that is purposely and dishonestly 

stealing information. One potential rationale is that users perceive e-wallets as promoting individualism, leading them 

to overlook the interests of other members of society. The findings suggest that the social value of customers is 

connected to the influence exerted by friends and family, which is crucial for the adoption of e-wallets. 
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