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The objective of this study is to survey Thai business owner’service 
awareness, risk perception, and usefulness perception on Digital 
Payment Technology. This shows Thai business owners’ awareness 
and attitudes toward risk and usefulness of digital payment 
technology which plays a vital role to transform Thailand economy 
from cash-based society to cashless society.The evidence were 
collected from 200 of the 1st and 2nd year MBA program studentsat 
Nation Institute of Development Administration (NIDA Business 
School), Bangkok, Thailand. The findingssuggest that Thai business 
owners’ level of awarenessof possible risks on digital payment is 
slightly low. The Structure Equation Modeling Analysis showsthat 
perceived riskis found to be significantlyimpact on perceived 
usefulness of digital payment whileperceived usefulness of digital 
payment has a positive impact on the intention to use digital payment 
of Thai business owners. 

 
1. Introduction 
 
In cashless society and digital economy context, digital payment playsa very 
importance role in exchanging goods and services among the seller and buyers.As 
the digital payment landscape in Thailand is in a massive transformation period, 5 
government’s E-payment master plan projects have beenestablished to move 
Thailand from card-based payment to digital payment since 2018.The Bank of 
Thailand led 2 major projects, the PromptPay Money Transfer andthe Adoption of 
Card-based Payment Points in Rural Area,in accordance with the E-payment master 
plan for lower costs and more convenience for SMEs and e-commerce 
merchants.(Financial Technology Department, 2017). 
 
From VISA survey, the situation of digital payment in trading shows 57% of Thai 
consumers using digital payment methods, including plastic cards via mobile app, 
mobile banking and QR payment, compared with the rest (43%) who use cash for 
payment.However, a factor to increase digital payment usage rate among Thai and 
Thai business is a decision of merchants to adopt digital payment instruments via 
both on-line and off-line channels which offera greater business opportunities than 
non-digital payment instruments.(Banchongduang, 2019) 
 
Many studiesexamined the behaviorsof Thai consumers relevant to the digital 
paymentwhilethe studies in business owner side were still rare.The objective of this 
study is to survey Thai business owner’ service awareness, risk perception and 
usefulness perception on digital payment technology. The study is structured as  
________________________ 
 
*National Institute of Development Administration, Bangkok, Thailand, Email: thunyanee@gmail.com 
 



Proceedings of 53rd International Business Research Conference 
21-22 November 2019, Monash Conference Centre, Melbourne, Australia 

ISBN: 978-1-925488-70-8 
 

follows: Section 2 explains the literatures to support the study and the methodology 
is in section 3. Discussion of the findings is presented in section 4 while section 5 is 
the conclusions. 
 
2. Literature Review  
 
The study is conducted under domain of digital payment technology by using four 
behaviour factors, i.e. service awareness on digital payment, perceived risk, 
perceived usefulness and an intention to adopt digital payment technology. The 
digital payment risk scenarios and the literature review related to each domain are as 
follows: 
 
Digital Payment 
 
Normally, payment system refers to the process of delivery or a transfer of payment 
instruments to settle financial obligations upon economic activities via traditional 
channels whereas the digital payment system refers to the process of delivery or a 
transfer of payment data via digital channels, such as mobile or internet-based 
application, to send and receivethe payment. The digital system consists of 
customers (buyers), business owners (sellers) and Payment Service Providers 
(PSPs) that enable the transfer of money from buyers to sellers for the purchased 
products/services. 
 
To promote digital payment technology to Thai customers, PSPsorganized events to 
encourage buyers to open digital wallet accounts. Most PSPs set campaigns to invite 
new members by providing give-away prizes or free creditsupon opening a new 
account and to offer zero fee policy on any digital payment transactions. This leads 
the buyers to adopt the digital payment services widely around Thailand.The PSPs in 
Thailand are both bank and non-bank institutes. These PSPs offer a variety of 
payment methods including traditional payment, such as bank cards (debit/credit 
cards), electronic funds transfers, Internet banking, and mobile banking,anddigital 
payment, such as Standard QR Code Payment and digital wallets provided by 
K+Wallet, Thai Smart Card, True Money Wallet, BluePay Wallet, Rabbit, Rabbit Line 
Pay, MPay (Puprasert, 2018). 
 
For merchants, the standardized QR code will allow them to be able to receive both 
domestic and international payments, to receive funds from various payment 
instruments including bank accounts, credit cards, debit cards, and e-wallet 
accounts, to ease operational burdens, and to reduce business costs. 
 
In this study, the service awareness, perceived risk, perceived usefulness, and the 
intention to use of digital payment is based on StandardQR code(or Quick Response 
code) method because the QR code is a basic instrument adopted by all sizes of 
business as well as other basic digital payment methods provided by most Thai 
PSPs. The QR codeis useful and can help in completing tasks fast in smartphones. 
Users can quickly open websites by scanning QR codes and do not need to 
manually type the URLs in their smartphones.  
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Awarenessof Digital Payment 
 
Al-Somani, Gholam, & Clegg (2008) defined a service awareness as the 
awarenessof the existence of a system and its benefits. Amin et al. (2008), defineda 
benefit awareness as the customers’ awareness of services as represented by the 
amountof information they had about the services. In addition, an awareness 
regarding the use and benefits of technology is most likely toreduce the level of the 
risk perceived(Sabah Abdullah Al-Somali, Roya Gholami, & Clegg, 2009). 
 
Perceived Usefulness 
 
Based on theories in social psychology, the usefulness is the subjective probability in 
that using the technology would improve the way a user could complete a given 
task(Davis; & Davis, 1989).According to Technology Acceptance Model (TAM), 
perceived usefulness is one of two key factors used to measure user’s attitude 
against new technology adoption. The perceived usefulness is an important factor in 
determining adoption of innovations.It is also defined as a degree to which a person 
believes that using a system will increase his or her performance.In 1993, Davis 
(1993) extended his description about perceived usefulness as a degree to which an 
individual believes that using a technology would enhance his job performance in 
organizational context. In this study, the perceived usefulness is interpreted as the 
degree to which Thai business owners believe that using digital payment technology 
will increase their business payment performance.  
 
Perceived Risk 
 
Perceived risk theory explains that a risk behavior of technology users that expects 
negative causalities from the user actions significantly established a concept in the 
users’ behaviors. 
 
In addition, perceived risk is a constraint that reflects technology users’ emotion 
regarding uncertainty related to the possible negative impact from using a new 
technology.The reason is that most new technologiescreatepersonal data 
privacyissues to the owners of an asset changing transactions. Originally,the 
definition of perceived risk was limited to fraud or product quality but, currently, it has 
beenchanged to the potential for loss in the pursuit of the desired outcome of using 
ane-service (Mauricio S. Feathermana & Pavlou, 2003).They identified seven types 
of risks: performance risk, psychological risk, financial risk, privacy risk, time risk, 
social risk, and overall risk. They also said that it was important to enrich TAM with 
perceivedrisk because clients relate and value the risk when assessing 
products/services forpurchase/adoption and this may be a cause of anxiety and 
discomfort. Several studies onthe adoption of new technologies show that the risk 
perception of the individuals is defined as the probability of loss and the subjective 
feeling of unfavorable consequences. In this study,three perspectives of perceived 
risk are adopted in the study of the business owners’ perceived risk of digital 
payment method. The perspectives are financial risk (the potential monetary loss 
that business owners may encounter after adopting payment via digital payment 
channel), performance risk (the likelihood that the digital payment performs as 
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expected), and psychological risk (the possibility that the digital payment will 
consistent with business reputation and its image). 
 
Intention to Use 
 
In TAM context, a behavioural intention isbased on beliefs related to the behaviour. 
Although,behavioural intentionis presumed to predict the behaviour at another (i.e., 
future) time point, motivation may decrease over time and constraints inhibiting use 
can arise (such as time constraints as a result of completing goals), necessitating 
regulation of cognitions, behaviors, andmotivation(Icek Ajzen, Nocholas M Joyce, 
Sana Sheikh, & Cote, 2011). The intentions to use reflect a motivational assessment 
of thelikelihood to engage in a behaviour whereas implementation plans reflect the 
action plansdeveloped to ensure the attainment of the behavioural intentions(Adel Al 
Khattab, Hasan Al-Shalabi, Manmaoud Al-Rewad, Khamis Al-Khatab, & Hamad, 
2015).  
 
Risk scenarios of Digital Payment Technology 
 
The Bank of Thailand (2018) referred risks in payment systems to the possibility of 
incomplete payment processof which the impact could be measured in terms of 
damage in value of money or level of confidence in payment systems. An example of 
risks in digital payment system could be incorrect or delayed payments, leading to 
transaction costs from re-transfer of funds, interest charges, replacement costs and 
other types of charges. In case of not receiving or receiving partial payments, there 
will be a principal loss, while in some cases, which involve high value payments or 
payment participants at large, this may cause systemic risks among financial 
institutions and eventually affect the stability of the financial system(Bank of 
Thailand, 2018). Such risks generally exist in the payment systems which payment 
transactions are not settled on a real-time basis i.e. net settlement systems, whereby 
the longer the gap of time between payment and settlement is different, the higher 
the risk exposure it is. Moreover, the risks will also depend on the volume and value 
of transactions in the payment systems.ISACA (2011) raises concerns on digital 
payment that the fraudsters target the various payment vehicles, and this is likely to 
be the case for digital payment. Risks from a digital payments perspective can be 
categorized as either traditionalor emerging. Traditional risk involves denial or theft 
of services and loss ofrevenue, brand reputation and customer base whereas 
emerging risk involvesthe use of digital payments in money laundering and terrorist 
funding.In this study, the digital payment is referred to the standard QR code 
payment method as it is a basic digital payment service provided by the Payment 
Service Providers and widely adopted in Thailand. The standard QR codes payment 
has several possible risks affecting the business owners. Forexample, viruses in QR 
codes can capture personal information and hackers can break into mobile devices 
to steal account information. Since there is no way for most consumers to know 
whether a QR code will link them to malware, infected QR code problems have 
begun to emerge. Currently, WeChat and Alipay in China as well as card schemes 
and acquirers in other countries are developing new ways to protect QR code users. 
Alipay said that it had a technology which determined whether a QR code was 
generated by its own system and would send a message allowing users to consider 
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whether to proceed with the payment if the system detected a risk(Tao, 2017). This 
study referred tonine possible risksof using the standard QR code digital payment 
method, suggested by literature and the opinion of an experienced IT audit 
professional (as shown in Appendix A).  
 
3. The Methodology and Model  
 
In this part, methodology used in this study is discussed below, including the 
overview of the proposed research models, the development of study instrument, 
measurement of variables, data collection and data analysis methods. 
 
3.1 Overview of the Proposed Research Models 
 

Figure 1: The Purposed Model of This Study 

 
Figure 1 shows this study proposed model. The model comprised of 13 independent 
variables e.g. awareness 1 to 3 as a component of Service Awareness of digital 
payment, Perceived Risk 1 to 3 as a component of Perceived Risk, Perceived 
Usefulness 1 to 5 as a component of Perceived Usefulness and the Intention 1 and 2 
as Intention to use digital payment method. This model will help explaining the 
relationships between the service awareness of Thai business owners toward the 
perceived usefulness and perceived risk of digital payment, the impact of perceived 
risk on digital payment on perceived usefulness of digital payment, and the influence 
of perceived usefulness of digital payment system on the intention to use digital 
payment of Thai business owners.  
 
Four hypotheses were established and tested with the Structure Equation Modelling 
analysis as follows: 
 
H1 The service awareness of digital payment positively affects the perceived risk of 
digital payment. 
H2 The service awareness of digital payment positively affects the perceived 
usefulness of digital payment. 
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H3 The perceived risk of digital payment positively affects the perceived usefulness 
of digital payment. 
H4 The perceived usefulness of digital payment affects the intention to use digital 
payment of Thai business owners. 
 
3.2 Development of the Questionnaire 
 
A survey questionnaire was used to collect data for this study. It contained close-
ended questions to examinethree parts of survey questions. In the first part, 
demographic data of the participants are required. The second part isa set of nine 
risks suggested by literature and the opinion of an experienced IT audit 
professionalaspossible risks of using the standard QR code digital payment 
method(as shown in Appendix A).The last part contains the 13 measurements of 
independent variables from the proposed research model which are the three 
measurements of service awareness of digital payment, the three measurements of 
perceived risk, the five measurements of perceived usefulness and two 
measurementsof the Intention to use(as shown in Appendix A). 
 
3.3 Measurement of Variables 
 
The awareness on 9 risk scenarios of digital payment was rated into 4 levels: Not 
Aware (1), Slightly Aware (2), Aware (3) and StronglyAware (4). The computed mean 
ratings were evaluated according the following interval scale as follows:   Not Aware 
1.00 - 1.75, Slightly Aware 1.76 - 2.50,Aware 2.51 - 3.25, and Strongly Aware 3.26 - 
4.00(Gutiera et al., 2015)The 13observational variables(5 variables of Perceived 
Usefulness, 3 variables of Perceived Risk, 3 variables of Awareness of business 
owners and 2 Intention to Use toward digital payment) were on a five-point Likert-
type scale, ranging from 1 from “Strongly Disagree” to 5 for “Strongly Agree”. 
 
3.3 Data Collection  
 
The on-line questionnaire on Google Drive was used in data collection process 
for200 of the 1st and 2nd year MBA program students atthe NIDA Business School. 
Currently, the students areemployed by companies or own businesses. This study 
used them as the samples of Thai business owners as they are commonly used as a 
proxy for businesspeople(Dukinsky. A. J. & Rudelius, 1980). 
 
3.4 Data Analysis Methods 
 
Data analysis methods used in this study are descriptive analysis and two reliability 
and validity testing recommended by(Anderson J. C. & W., 1988).The proposed 
model measurements are tested with theConfirmatory Factor Analysis (CFA) and the 
Structure Equation Modelling (SEM) for hypothesis testing. Both measurement 
model and the structural model were assumed using the maximum likelihood method 
with AMOS. To evaluate the fit of the model, the Comparative Factor Index (CFI), the 
Goodness of Fit Index (GFI), the Adjusted Goodness of Fit Index (AGFI), the Normal 
Fit Index (NFI) and Root Mean Square Error of Approximation (RMSEA) were 
assessed in addition to Chi-square test. In general, model fit is adequate value of 
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GFI, NFI, TLI and CFI that larger than 0.9, AGFI larger than 0.8. and RMSEA smaller 
than 0.08 (Anderson J. C. & W., 1988). 
 
4. The Findings 
 
4.1 Descriptive Analysis 
 
In Table 1, characteristics are presented of the 200 participants. There were 117 
females (58.5%) and 83 males (41.5%), were included in this study. In terms of 
respondents' age, majority group of 53.5% were 25–30 years old, 54.5% had 
undergraduate degree in Science and Technology field e.g. engineering, science, 
30.5% hadwork of experience between 3 to 5 years. 

 
Table 1: Descriptive Statistic of Respondents’ Characteristic Profile 

 
 Characteristics Frequency 

N = 200 
Percentage 

Gender Male 83 41.5 
Female 117 58.5 

Age 20-25 years old 41 20.5 
25-30 years old 107 53.5 
30-35 years old 34 17.0 
Above 35 years old 18 9.0 

Background  
Undergraduate 

Science and Technology 109 54.5 
Social Science 79 39.5 
Health Science 12 6.0 

 
Working Experience 

Less than 3 years 58 29.0 
3-5 61 30.5 
5-8 50 25.0 
More than 8 year 31 15.5 

 
Table 2: Descriptive Statistics on the 9-Risk Scenario Awareness on Digital 

Payment 
 
 

Risk Aware on suggest Digital Payment risk scenario N Mean 
Std. 

Error 

 
Std.  

Deviation Variance 

Aware 
Level 

Unauthorized change Digital Payment information  200 3.0050 .05375 .7601 .5780 Aware 
Incorrect operation due to bugs in digital payment application. 200 1.8850 .04604 .6510 .4240 Slightly aware 
Personal Identity theft 200 1.8350 .05198 .7351 .540 Slightly aware 
Man-in-the-middle attempts 200 1.9300 .05694 .8052 .6480 Slightly aware 
Malwares from phishing mail or insecure websites, etc. 
manipulating digital payment application 

200 2.1000 .05112 .7229 .5230 Slightly aware 

Internal hacking by digital payment's staff 200 1.7700 .05478 .7746 .6000 Slightly aware 
Backdoors in digital payment application created by its 
programmers. 

200 2.0600 .0499 .7063 .4990 Slightly aware 

Malfunction or miscalculation or non-service due to hardware 
or system software or utilities or device driver's 

200 2.0350 .0508 .7185 .5160 Slightly aware 

Malfunction or miscalculation or non-service due to applying 
patches for hardware or system software or utilities or device 
drivers. 

200 1.9450 .0455 .6434 .4140 Slightly aware 

 
Table 2 shows descriptive statistics on risk scenario awareness on digital payment of 
Thai business owner. The results show that Thai business owners has awareness of 
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Unauthorized change Digital Payment information at aware level while the rest of the 
digital risk scenario report at slightly aware level (mean between1.76 and 2.50). 
 
Research Instrument Validity and Reliability 
 

Table 3: Cronbach’s Alpha for Reliability Test 
 

 
 
 
 
 
 
Table 3 shows the Cronbach’s Alpha result of this study to check validity of the 
eleven indicators of 4 constructs of the proposed research model. Cronbach’s Alpha 
values of overall construct and that of each construct are above 0.7.  (Hair, Black, 
Babin, Anderson, & Tatham, 2006) suggested that the construct’s reliability is 
assured when Cronbach’s Alpha for the construct exceeds 0.7 and very reliable 
when very closed to one. Therefore, the reliability of this study constructs was 
established. 
 
4.2 Confirmation Factor Analysis  
 
The first confirmatory factor analysis (CFA) continue to eliminate 2 observational 
variable, namely Perceived Usefulness4and Perceived Usefulness2 of13dimensions, 
whereas the CFA’s factor loading <.50. The second CFA with 11 indicators 
demonstrates that the indexes of the measurement scale as χ2/dF =2.174; GFI = 
.929; TLI =.906; CFI = .935; RMSEA = .077. This meansall the goodness-of-fit 
indexes of this study pass the level of acceptance at each index range. It shows how 
well the model fits the sample data and demonstrates. 
 
The confirmation of Hypotheses. 
 
In figure 2, the verify the statistical significance of the hypothesised relationship and 
the path analysis from IBM AMOS application. Table 4 shows the result of regression 
analysis was used to confirm the four hypotheses of this study as follows. 
 
H1: The results showed that the service awareness of digital payment positively 
affects the perceived risk of digital payment (C.R. = 2.235, P > 0.001). Therefore, H1 
is reject. 
H2: The result showed that the service awareness of digital payment positively 
affects the perceived usefulness of digital payment (C.R. = 2.840, P > 0.001). 
Therefore, H2 is reject 
H3: The result showed the Perceived risk of digital payment positively affects the 
perceived usefulness of digital payment (C.R. = 4.937, P < 0.001). Therefore, H3 is 
failed to reject. This mean the perceived risk of digital payment positive affects the 
perceived usefulness of digital payment. 

Constructs No of Indicators Cronbach’s Alpha 
Benefit Awareness 3 .733 
Perceived Risk 3 .744 
Perceived Usefulness 3 .815 
Intention to Use 2 .702 
Overall 11 .866 
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H4: The result showed the perceived usefulness of digital payment affects the 
intention to use digital payment of Thai business owners (C.R. = 4.937, P < 0.001). 
Therefore, H4 is failed to reject. This mean the perceived risk of digital payment 
positive affects the perceived usefulness of digital payment. 
 
Figure 2: Path Coefficients and Hypotheses Testing on the Revised Structural 

Model 

 
Table 4: Goodness-of-fit indexes for the Revised Structural Model 

 
Hypothe

ses 
Relations Estimate S.E. C.R. P Result 

H1 Aware  Perceived Risk .179 .080 2.235 .025 Reject 
H2 Aware  Perceived Usefulness .279 .098 2.840 .005 Reject 
H2 Perceived Risk  Perceived Usefulness .545 .110 4.937 *** Fait to reject 
H3 Perceived Usefulness  Intention to use .641 .079 8.083 *** Fait to reject 
Note: The symbols ***, indicate statistical significance at the 1 percent level of significance 
 
5.  Summary and Conclusions 
 
In this study, the main objective is to discoverThai business owners’ service 
awareness, risk perception, usefulness perception, and intention to use digital 
payment technology.The finding of the study has clearly shown thatThai business 
owners’level of awareness of possible risks on digital payment is slightly low. The 
Structure Equation Modelling analysis shows that perceived risk significantlyaffects 
perceived usefulness of digital payment while perceived usefulness of digital 
payment positively affects the intention to use digital payment of Thai business 
owners.This impliesthat Thai business owners’ perception toward risk of digital 
payment impacts on the perception of digital payment usefulness and the perceived 
usefulness of digital payment promotes the intention to use digital payment of Thai 
business owners. 
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Appendix: A 
 

Digital 
Payment  
Risk 
Scenario 

Risk1 Unauthorized change Digital Payment information  
Risk2 Incorrect operation due to bugs in digital payment application. 
Risk3 Personal Identity theft 
Risk4 Man-in-the-middle attempts 
Risk5 Malwares from phishing mail or insecure websites, etc. manipulating digital 

payment application 
Risk6 Internal hacking by digital payment's staff 
Risk7 Backdoors in digital payment application created by its programmers. 
Risk8 Malfunction or miscalculation or non-service due to hardware or system 

software or utilities or device driver's 
Risk9 Malfunction or miscalculation or non-service due to applying patches for 

hardware or system software or utilities or device drivers. 

Perceived 
Usefulness 

USE1 Using digital payment in purchase transaction would 
enable me to accomplish tasks more quickly. 

(Davis, 1993) 

USE2 Using digital payment would improve my payment 
performance. 

(Davis, 1993) 

USE3 Using digital payment in my purchase would increase 
my productivity. 

(Davis, 1993) 

USE4 Using digital payment would make it easier to do my 
purchase. 

(Davis, 1993) 

USE5 I would find digital payment useful in my purchase. (Davis, 1993) 

Perceived 
Risk 

PRisk 1 When using digital payment, the financial risk exists. 
Financial Risk 

(MauricioS. 
Feathermana & 
Pavlou, 2003) 

PRisk 2 I think that digital payment would not run fast and cause 
time loss, because of some problem in the operating 
system. Performance Risk. 

“                   “ 

PRisk 3 Using digital payment make me feel anxiety or 
nervous.: Psychological Risk. 

“                   “ 

Awareness 

Aware1 I think that when needed, I will get enough guidance 
from the bank related to Digital Payment services. 

(Sabah Abdullah 
Al-Somali et al., 
2009) 

Aware2 I have received enough information about the benefits 
of using Digital Payment Service. 

(Sabah Abdullah 
Al-Somali et al., 
2009) 

Aware3 In general, I know about Digital Payment. (Sabah Abdullah 
Al-Somali et al., 
2009) 

 
Chen 2013 and Mauricio S. Feathermana & Pavlou (2003) set hypothesis as the negative 
impact to usefulness but this study reverse the scale on risk and usefulness and se the 
positive impact on the hypothesis therefore, the result of this study confirm the study of the 
previous researchers. 
 
The finding from this study is agree with the finding Chen 2013 and Mauricio S. 
Feathermana & Pavlou (2003) that expected result from the model is negative impact 
between the perceived risk and the perceived usefulness. The common observation that risk 
perception rankings are rather similar among different nations and cultures, and that some of 
the factors influencing these rankings are almost identical has inspired the study by Rosa et 
al. 
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