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ABSTRACT  

This research aims to analyze the impulse buying of Gen Z when using e-wallets in Indonesia. This type of 

research is quantitative research using the Partial Least Squares Structural Equation Modeling (SEM) 

framework. The sampling technique involved convenience sampling with a total of 393 Gen Z e-wallet users 

in Indonesia who had been surveyed online. Theoretical implications in this study are implementing the S-

O-R framework on e-wallet enriches. This research provides a new perspective using Generation Z as a 

research subject. The results found in this study revealed that the model could explain 60.2% of variance 

satisfaction and 5.9% of impulse buying. In addition, the factors that encourage satisfaction include 

perceived interactivity, perceived risk, and subjective norms that significantly affect satisfaction with a 

small effect. Perceived usefulness is the most significant factor with a substantial impact that positively 

influences satisfaction. This satisfaction is proven to control impulse buying positively, but it can only be 

explained in a small part. The research's practical implication is that these results can provide input for e-

wallet development companies to satisfy Gen Z using e-wallets in impulse buying.  
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1. Introduction  

In Asia, Indonesia is ranked third in the percentage of internet users. This shows that 
internet use in Indonesia is increasing dramatically every year, and more people are using it in 

their daily activities (Husrizal, 2022). It cannot be separated from Generation Z as a generation 

that grows up with the development of technology and the internet (Bhalla, Tiwari, & Chowdhary, 

2021; Gentina, 2020; Hinduan, Anggraeni, & Agia, 2020). Due to the rapid expansion of the 

internet, mobile payment systems are now widely available (Teng Tenk, Chin Yew, & Teck 
Heang, 2020). In this situation, e-wallets and other forms of mobile payment acceptance increase 

the digital economy in both developed and developing nations (Abdul-Halim, Vafaei-Zadeh, 

Hanifah, Teoh, & Nawaser, 2022).  

Using e-wallets makes financial transactions easier as it only uses a smartphone and can 

give people the advantage of technological sophistication (Ariffin, Abd Rahman, Muhammad, & 

Zhang, 2021). Using digital wallets can also help financial reports, even for personal use. Every 
transaction will be recorded clearly in the transaction history. These data can be used as 

information in making confidential financial reports. The main advantages of using an electronic 

wallet include reduced risk when dealing with cash, decreased fraud, quicker payments, as well 

as time and energy savings (Shaw & Kesharwani, 2019). Thus, the profitable benefits increase 

the number of e-wallet users (Yang, Al Mamun, Mohiuddin, Nawi, & Zainol, 2021). Based on 
data from (IPrice, 2020), 26% of 1,000 respondents said they used e-wallets as a payment method 

when shopping online. The percentage of e-wallet payment methods had increased in 2021 to 

43%. E-wallets can be a helpful tool for the greater good of global financial inclusion (Bommer, 

Rana, & Milevoj, 2022).  

Based on a KIC (Words Data Insight Center) survey, most Generation Z prefers to use 

electronic wallets compared to bank automatic teller machines (ATM) cards (Katadata, 2022). 
Previous studies have found that using electronic wallets can increase customer satisfaction 

(Phuong, Le, Nguyen, Van Camp, & Raes, 2020), which can increase sales due to instant 

purchases (Do, Shih, & Ha, 2020; Wu, Chiu, & Chen, 2020; Zhang, Leng, & Liu, 2023). Gen Z 

is more persuasive in purchasing (Lee, Gan, & Liew, 2023). The research by Ku & Chen (2020) 
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mentioned that the characteristics of impulsive buying imply individuals who usually interact 

with the online environment.  
Several studies have shown that the use of e-wallets or digital payments has a positive effect 

on impulse buying. According to (Adella Halim et al., 2020), which is also supported by other 

studies with the same opinion, customers' propensity to engage in impulse buying will be served 

by the proliferation of digital payment methods, such as debit cards, credit cards, and e-wallets 

with the possibility of QR codes and more e-wallets (Kang & Choi, 2019).  

One of the most reliable and significant variables driving impulse buying is customer 
satisfaction, which has been acknowledged in the literature recently (Wu et al., 2020). The (S-O-

R) model in psychology illustrates how diverse components of the environment might become a 

stimulus (S) that changes a person's personality emotional state (O), resulting in a reaction (R) 

(Djafarova & Bowes, 2021). Because it is assumed reactive, the (SOR) model is the most 

appropriate for researching impulse buying (Zheng, Men, Yang, & Gong, 2019). The Stimulus-
Organism-Response theory model was used in this study to achieve the research objectives. Its 

research result showed that consumer impulse buying behavior positively correlates with 

satisfaction. This indicates that consumers who make unplanned purchases using e-wallets will 

positively influence their satisfaction with using e-wallet (Yong Lee, Lay Gan, & Wei Liew, 

2021).  

Researchers found that 41% of the newest generation, especially Generation Z, are impulse 
buying, while 34% of Millennials and 32% of Generation X are also impulsive shoppers 

(Djafarova & Bowes, 2021). Because cashless payments are less of a hassle, the consumers are 

less able to resist impulse buying. However, impulsive buying causes a loss of emotional control 

caused by the desire to get something fast and potential negative consequences, leading to 

compulsive behavior that can progress to a chronic level (Rodrigues, Lopes, & Varela, 2021). 
However, several studies have contradictory conclusions. According to (Fauziyah, Bakar, & 

Hamid, 2022), using the electronic wallet payment method does not affect consumers' tendency 

to make impulse buying. The result showed that the factors that influence the use of e-wallets are 

because mobile self-efficacy significantly influences perceived enjoyment (Esawe, 2022). Other 

research also states that fun, incentive, convenience, and habit positively affect users' continued 

usage intention on e-wallets. However, the analysis revealed that subjective norm was 
insignificant in determining users' continuous usage intention  (Yapp, 2022). Research by (Lee, 

Gan, & Liew, 2022) shows that customer satisfaction with using electronic wallets does not affect 

the tendency to make impulse buying. From the results of several studies, there needs to be more 

consistency in the research results between researchers. The difference between this research and 

other research is that this research utilized several elements, such as perceived interactivity, 
subjective norms, usefulness, and perceived risk of impulsive shopping through e-wallet 

enjoyment using a model approach (S-O/-R) to research impulse buying. However, the research 

regarding the behavior of Gen Z in Indonesia regarding the use of e-wallets and their tendency to 

make impulse buying still needs to be completed. This research provides a new perspective using 

Generation Z as a research subject. 

For this reason, it is necessary to conduct more profound research on the behavior of Gen 
Z in Indonesia, particularly in using e-wallets. This study represents one of the first attempts to 

improve e-wallets by empirically analyzing Gen Z behavior in using them. Based on these 

descriptions, this research aims to analyze the impulse buying of Gen'Z in Indonesia when using 

e-wallets. 

 

2. Literature Review 

Stimulus-Organism-Response (S-O-R) Model  

S-O-R is one of the best models for analyzing consumer behavior. It allows the researchers 

to assess and consider several specific application variables and determine how they affect the 

general emotional state of app users and their response to different stimuli (Chopdar & 

Balakrishnan, 2020). The S-O-R model is one of the best-validated frameworks for investigating 
consumer behavior as it provides researchers with a framework to understand and bring different 

specific predictors and assess their effect on consumers' emotional states and responses (Chopdar 

& Balakrishnan, 2020). The researchers have used the stimulus-organism-response paradigm to 
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study consumer behavior (Do et al., 2020). People's stimulation causes them to make impulse 

buying (Do et al., 2020). In this sitation, "organism" refers to consumers' cognitive and emotional 
reactions, which include their cognitive and emotional processes (Do et al., 2020). The final part 

of the S-O-R theory is reactions, which can be defined as the impulse to leave or enter a given 

environment. These kinds of acts are typically classified as either "approach" or "avoidance" 

behaviors (Bigne, Chatzipanagiotou, & Ruiz, 2020).  

The relationship between stimulus, organism, and response is one of the main problems of 

the current investigation. So in this study, perceived interactivity, perceived risk, subjective 
norms, and perceived usefulness are the four independent variables that make up the stimulus (S). 

In addition, there is a mediating factor in the form of organisms (O) which consists of satisfaction, 

and the dependent variable as a reaction is impulse buying (R). This study shows that reported 

satisfaction, a temporary emotional state, will influence impulse buying in this way. This study 

evaluates reported satisfaction to determine how much a person values using an e-wallet. This 
study looks at how impulse buying is influenced by subjective satisfaction. There are research 

results the Stimulus-Organism-Response (S-O-R) Model to examine the impact of users' E-wallet 

usage behavior on impulse buying  noted the results  show that the perceived enjoyment of using 

an E-wallet positively affects users' impulse buying behavior. Subjective norms and visual appeal 

positively influence perceived enjoyment. This study found that consumers' impulsive buying 

behavior positively impacted satisfaction, indicating that consumers making unplanned purchases 
using E-wallet would positively influence their satisfaction towards E-wallet (Yong Lee et al., 

2021). 

 

Perceived Interactivity  

Perceived interactivity is "the user's ability to change the shape and content of mediated 
environments in real time" (Do et al., 2020). The researchers found that perceived interactivity 

(responsiveness of the E-wallet system) is a crucial concern in e-wallet adoption to the extent that 

payment processing time may be reduced to improve overall checkout counter efficiency. The 

literature also shows that interactivity positively affects satisfaction (Lee et al., 2022). This occurs 

because while using electronic wallets, users' viewpoints may be more concerned with addressing 

their information demands, such as responsiveness, accessibility, and convenience, which 
increase their pleasure with the program. According to Lee et al. (2022), this study uses perceived 

interactivity as a stimulus to test customer satisfaction in using e-wallets. Therefore, this study 

proposes the hypothesis that:  

H1: Perceived interactivity positively influences satisfaction when using an e-wallet.   

 

Perceived Risk  

Perceived risk is consumer expectations that have a negative impact as a result of online 

transactions (Wu et al., 2020). Application users are very concerned about the risks posed by the 

security of applications used for financial transactions in the online retail sector (Hsiao, 2021; 

Nizam, Hwang, & Valaei, 2019). Researchers have examined how a person's perception related 

to the risk impacts whether they use their mobile wallet to make cashless payments (F. Chen & 
Jiang, 2022; Rahman, Ismail, Bahri, & Rahman, 2022). Although mobile payments are popular 

and practical (Nizam et al., 2019; Yan, Tan, Loh, Hew, & Ooi, 2021), security and privacy 

concerns result from such transactions (Aji, Berakon, & Md Husin, 2020; Kasirye & Masum, 

2021). Literature also shows that perceived risk positively affects satisfaction (Lee et al., 2022). 

From the standpoint of digital wallet service providers, the most difficult thing to overcome is a 
need for more trust, particularly the issue of perceived danger (Riska, Kholid, & Salsabilla, 2023). 

Therefore, this study proposes the hypothesis that:  

H2: Perceived risk has a positive influence on satisfaction when using an e-wallet. 

 

Subjective Norms  

Subjective norms are defined as "social pressure felt by individuals from the surrounding 
environment regarding the behavior of whether to perform or not perform, and the two main 

sources of pressure are interpersonal influence and media influence" (Liu, Shao, Tang, & Fan, 

2019). The literature also shows that subjective norms positively affect satisfaction (Lee et al., 
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2023). According to Lee et al. (2023), this shows the important role of family, friends, colleagues, 

and co-workers, who influence the use and satisfaction of e-wallets. Research by Lee et al. (2023) 
shows that interpersonal and media positively influence the satisfaction felt by e-wallet users. 

Research by Liu et al. (2019) also found a positive relationship between subjective norms and 

satisfaction. Therefore, this study proposes the hypothesis that:  

H3: Subjective norms have a positive influence on satisfaction when using an e-wallet.   

 

Perceived Usefulness  
According to Davis (1985), perceived usefulness relates to how much a person believes 

they can use a system to improve their performance at work. Most people think that their decision 

to continue an activity on evaluating how the activity will improve their performance (Zhou et 

al., 2021). The tendency of customers to utilize services and the desire to recommend them to 

others is often used to determine and evaluate their satisfaction and loyalty (Hasan, Al-Dmour, & 
Al-Dmour, 2020). Literature also shows that perceived usefulness positively affects satisfaction, 

where increasing perceived usefulness has a major effect on the satisfaction of m-payment (Goel, 

Garg, Sharma, & Rana, 2022). Therefore, this study proposes the hypothesis that:  

H4: Perceived usefulness norms have a positive influence on satisfaction when using an e-wallet.  

 

Satisfaction  
Satisfaction is a psychological or emotional state that occurs when expectations and 

information system performance are compared (Van Zyl & Rothmann, 2019). Satisfaction is used 

to measure satisfaction because it shows how well expectations have been met and how well they 

interact with specific information systems (Hussein, Mohamed, & Kais, 2021). Users who enjoy 

using the mobile payment system will continue to be interested in and often use it (S. C. Chen, 
Chung, & Tsai, 2019). Based on the findings of previous literature and previous systems or 

decisions to use it, people's overall cognitive satisfaction can determine their level of satisfaction 

(Shamsudin, Azuwan, Nayan, Esa, & Kadir, 2020). However, recent research has found that 

satisfaction has a negative effect on impulse buying. The assumption is that using e-wallets for 

pleasure will not force people to make impulse buying (Lee et al., 2022). Therefore, this study 

proposes the hypothesis that:  

H5: Satisfaction has a positive influence on impulse buying when using an e-wallet.   

 

Impulse Buying  

Impulse buying refers to unplanned purchases or decisions made on the spot (Piron & 

Antonio, 1965). Impulse buying produces a sudden, often strong, and persistent desire to act 
without thinking (Lee et al., 2022). Impulse buying refers to the situation when a person wants to 

purchase without thinking first about it. Consumers often choose goods without giving them much 

thought as they want them in that time. With online buying, customers can buy whenever they 

want, which encourages impulse buying more than any other method. Consumers may overspend 

because they feel pressured to use their money when making online payments or transactions. In 

addition, cashless payments influence the tendency of consumers to make impulse nuying. Digital 
wallets have had a profound effect on the shopping habits of Indonesian consumers (Handayani 

& Rahyuda, 2020). With the previous in mind, this study looks at the habits of people who use 

electronic wallets and asks if the popularity of mobile payment methods can encourage consumers 

to make impulsive buying. 

 

Research Model Framework  

 This research focuses on deepening understanding of impulse buying made by Gen Z in 

Indonesia when using e-wallets due to a significant increase in e-wallet use in Indonesia. The S-

O-R framework was implemented in this study to answer the research objectives, where perceived 

interactivity, perceived risk, subjective norms, and perceived usefulness were taken as the 

"stimulus." The research model framework, which is limited in this study, is presented as follows: 
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Fig. 1. Proposed Research Model Framework 

 

3. Research Methods 

Sample Participants and Procedures  
The data were sourced from a single online poll in Indonesia in December 2022. The 

Google Forms-created online poll was distributed via Instagram, Line, and WhatsApp 

applications. Generation Z, who used e-wallets as a means of payment, was the criterion of the 

respondents who filled out the questionnaires. This study used convenience sampling with a 

minimum number of samples for this study is 120, which is obtained based on the ratio between 

the variable and the sample of 1:20 (Joseph F Hair, Babin, Anderson, & Black, 2019). The criteria 
for e-wallet users Generation Z Indonesia (all born in 1997 - 2012, domiciled on all islands in 

Indonesia) are male and female participants. These criteria were selected because Generation Z is 

the largest generation in Indonesia (based on the 2020 population census). Gen Z is the first 

generation born into a digital native world, making them have good digital financial literacy. The 

researchers collected 404 responses. After filtering the data, eleven responses could not be used 
because they did not meet the criteria, so the number of responses used was 393, with a 

composition of 60.31% female respondents and 39.69% male respondents spread across 

Indonesia.  

 

Measurement 

In order to maintain content validity, researchers utilized previous research as a reference 
for making questionnaires. The back-translation method by Behr (2017) translated the 

questionnaire to ensure that the English and Indonesian versions of the same statement were 

consistent. The questionnaire consists of 25 items. Four items were adapted for each perceived 

interactivity, perceived risk, subjective norms, and satisfaction (Lee et al., 2022). Items for 

perceived usefulness (4 items) were adapted from (Winarno, Mas’ud, & Palupi, 2021). Moreover, 
items for impulse buying (5 items) were adapted from (Lee et al., 2022). Each item is measured 

using a 5-point Likert scale, where a score of one indicates "strongly disagree" and a score of five 

indicates "strongly agree" (Jebb, Ng, & Tay, 2021; Mumu, Tanujaya, Charitas, & Prahmana, 

2022). The questionnaire has three sections: the first determines whether the responder's criteria 

are met or not; the second gathers respondent demographic information; and the third represents 

all variables.  
 

Methodology  

This study employed the partial least squares structural equation modeling (PLS-SEM) 

technique using SMART PLS 4.0.   
Tabel 1- Respondent Profile (n = 393). 

Demographic Characteristic  Frequency  Percentage  

Gender  
Female  237  60.31  

Male  156  39.69  

Domicile  Jabodetabek  219  55.73  
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Jawa  102  25.95  

Sumatera  36  9.16  

Kalimantan  17  4.33  

Bali and Nusa Tenggara  10  2.54  

Sulawesi  6  1.53  

Maluku and Papua  3  0.76  

Frequency of E-wallet 

Usage in a Month  

1 to 5 times  109  27.74  

6 to 10 times  52  13.23  

11 to 15 times  23  5.85  

16 to 20 times  104  26.46  

More than 20 times  105  26.72  

Type of E-wallet use  

ShopeePay  199  26.86  

GoPay  188  25.37  

Dana  155  20.92  

OVO  152  20.51  

LinkAja  32  4.32  

iSaku  8  1.08  

Sakuku  6  0.81  

Doku  1  0.13  

Many social science academics have adopted PLS-SEM (Hair et al., 2019), and it has also 

been widely employed in quantitative studies of Fintech (Abbasi, Sandran, Ganesan, & 

Iranmanesh, 2022; Esawe, 2022;Lee et al., 2022). PLS-SEM allows for testing complicated 

models, collecting informative data, and using unlimited samples. In addition, PLS-SEM reliably 
estimates how much a given set of constructs explains a dependent variable (J F Hair, Risher, 

Sarstedt, & Ringle, 2018). This study examines the behavior of Indonesian Gen Z in using e-

wallets and how these factors influence impulse buying. Hence, PLS-SEM was considered 

appropriate for this study. PLS-SEM divides the analysis into two stages: measuring the validity 

and reliability of the outer model (measurement model) and the strength of the correlation 

between constructs and the inner model (structural model). 

 

4. Results and Discussions  

Result 

The measurement model was carried out in four stages (Joseph F. Hair, Risher, Sarstedt, & 

Ringle, 2019); including indicator loading as the first stage with a minimum value of 0.30. This 
is followed by assessing internal consistency reliability with computing composite reliability and 

Cronbach's alpha (Gefen, Straub, & Boudreau, 2000). Composite reliability and Cronbach's alpha 

have a minimum value of 0.70. The composite reliability score between 0.761 and 0.901 and the 

Cronbach's Alpha value between 0.741 and 0.901 are shown in Table 2, which shows adequate 

construct reliability. In the third stage, to ensure the convergent validity of each construct, the 

researchers calculated the average variance extracted (AVE) for all items. At least a value of 0.50 
or above is required for AVE to be considered acceptable. Table 2 shows that all items have a 

loading factor between 0.582 and 0.918 and an AVE value between 0.515 and 0.771, which meets 

the requirements of convergent validity. All measurement items have met the criteria of construct 

validity and reliability. 
Table 2 - Result of the Descriptive Statistics, Validity, and Reliability Test (n = 393). 

Variable   

(Item)   

Descriptive Statistic   Convergent Validity   Reliability  

Mean   STDEV   Factor Loading   AVE   
Composite 
Reliability   

Cronbach’s 
Alpha   

Perceived Interactivity            0.558   0.761   0.741   
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PI1   0.803   0.034   0.807            

PI2   0.783   0.031   0.785            

PI3   0.726   0.045   0.731            

PI4   0.654   0.045   0.656            

Perceived Risk            0.757   0.898   0.893   

PR1   0.833   0.031   0.835            

PR2   0.918   0.010   0.918            

PR3   0.879   0.018   0.879            

PR4   0.844   0.028   0.846            

Subjective Norms            0.656   0.863   0.832   

SN1   0.799   0.031   0.802            

SN2   0.781   0.038   0.784            

SN3   0.836   0.024   0.838            

SN4   0.816   0.028   0.816            

Perceived Usefulness            0.719   0.876   0.870   

PU1   0.822   0.038   0.825            

PU2   0.902   0.018   0.904            

PU3   0.839   0.034   0.842            

PU4   0.819   0.022   0.819            

Satisfaction            0.771   0.901   0.901   

S1   0.893   0.016   0.894            

S2   0.859   0.020   0.860            

S3   0.887   0.017   0.888            

S4   0.868   0.023   0.869            

Impulse Buying            0.515   0.825   0.782   

IB1   0.565   0.096   0.582            

IB2   0.750   0.064   0.765            

IB3   0.835   0.041   0.844            

IB4   0.695   0.069   0.695            

IB5   0.661   0.078   0.673            

In the final stage, the HTMT ratio was used to test discriminant validity, and the results are 

shown in Table 3. All HTMT values show acceptable results of less than 0.85, meaning all 
constructs meet the discriminant validity test. 
 

Table 3 - HTMT Result (n = 393). 

   
Impulse 

Buying   

Perceived 

Interactivity   

Perceived 

Risk   

Perceived 

Usefulness   
Satisfaction   

Subjective 

Norms   

Impulse Buying                     

Perceived Interactivity   0.235                  

Perceived Risk   
0.265   
   

0.160               

Perceived Usefulness   0.175   0.742   0.208            

Satisfaction   0.250   0.740   0.281   0.812         

Subjective Norms   0.413   0.374   0.079   0.321   0.367      
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The Structural Model  

Evaluation of collinearity concerns, statistical significance and relevance of the path 
coefficient, coefficient of determination R-squares, as well as effect size of f-squares, are all part 

of the structural model assessment methods. 

 

Fig. 2. Research Framework’s Structural Analysis Results 

The R-squares (coefficient of determination) were calculated to measure the degree to 

which the dependent variables predicted the study's outcome. Hair et al. (2019) examine R-

squares and find that values of 0.75, 0.50, and 0.25 are considered substantial, moderate, and 

weak, respectively. R-squares values of 0.90 or above often indicate overfitting. In this study, 
60.2% of the variance in Satisfaction (H1, H2, H3, and H4) can be attributed to the four 

hypotheses of perceived interactivity, perceived risk, subjective norms, and perceived usefulness, 

which means it is included in moderate. Meanwhile, 5.9% of the Satisfaction variable explains 

the Impulse Buying variable, which is very weak.  

The researchers investigated how deleting a specific predictor construct affects the R-
squares value of an endogenous construct used to calculate f-squares. Joseph F. Hair et al. (2019) 

use Cohen's rule of thumb, with f-squares values greater than 0.02, 0.15, and 0.35 indicating 

modest, medium, and significant impacts, respectively. Based on Table 4, Perceived Usefulness 

significantly and substantially influences Satisfaction (F2 = 0.395). Meanwhile, the rest of the 

path: PI to Satisfaction (F2 = 0.103), PR to Satisfaction (F2 = 0.038), SN to Satisfaction (F2 = 

0.028), and satisfaction to Impulse Buying (F2 = 0.064) show a slight influence on substance. 
Table 4 - Result of The Hypotheses Testing (n = 393). 

Path   
Path 
Coefficient   

S.E.   t-value   p-value   
Confidence 
Interval   

F2   Decision   

H1   
Perceived 
Interactivity → 

Satisfaction   

0.259   0.057   4.571   0.000   (0.171, 0.355)   0.103   Supported   

H2   
Perceived Risk → 

Satisfaction   
-0.126   0.032   3.977   0.000   

(-0.179, -

0.075)   
0.038   Supported   

H3   
Subjective Norms 
→ Satisfaction   

0.112   0.032   3.477   0.000   (0.058, 0.164)   0.028   Supported   

H4   
Perceived 
Usefulness → 

Satisfaction   

0.512   0.062   8.427   0.000   (0.411, 0.615)   0.395   Supported   

H5   Satisfaction → 
Impulse Buying   

0.245   0.039   6.323   0.000   (0.173, 0.300)   0.064   Supported   

The results of the data analysis that has been carried out show that all hypotheses are 

accepted. H1 (perceived interactivity to satisfaction) and H2 (perceived risk to satisfaction) were 

supported, and it was shown that perceived interactivity had a significant correlation with 

satisfaction (β = 0.259, p-value = 0.000) and perceived risk also had a significant correlation with 
satisfaction (β = -0.126, p-value = 0.000). Based on the path coefficient in Table 4, it can be seen 

that the correlation between H1 variables goes in the same direction. If Perceived Interactivity 

increases positively, then satisfaction will also increase positively. Conversely, the correlation 
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between variables in H2 shows a different thing. If perceived risk increases, satisfaction will 

decrease, indicating a non-unidirectional correlation. Similar to H3 (Subjective Norms to 
Satisfaction) and H4 (Perceived Usefulness to Satisfaction), each of which has a significant and 

positive correlation to satisfaction (β = 0.112, p-value = 0.000) and (β = 0.512, p-value = 0.000). 

Satisfaction significantly affects Impulse Buying (β = 0.245, p-value = 0.000), which supports H5 

(satisfaction with impulse buying). It can also be seen that the correlation between variables in 

H3, H4, and H5 is unidirectional; if the independent variable increases, it will also happen with 

the dependent variable. Meanwhile, the highest correlation value is shown by H4 (perceived 
usefulness to satisfaction), which means that the user's perceived usefulness strongly influences 

e-wallet usage satisfaction. 

 

Discussion 

Overall, this research contributes to increasing knowledge about the factors influencing 
impulse buying and e-wallet usage among Indonesian Gen Z consumers through understanding 

S-O-R theory. The structural model shows that all hypotheses (H1 – H5) are related to a direct 

relationship (Figure 2), and this study supports all hypotheses (Table 4). All predictive factors, 

including Perceived Interactivity, Perceived Risk, Subjective Norms, and Perceived Usefulness, 

significantly influence consumer satisfaction with e-wallet users. In addition, it is also proven that 

satisfaction has a positive influence on Impulsive Buying.  
Perceived interactivity, perceived risk, subjective norm, and perceived usefulness are the 

four independent variables as a stimulus (S). These four variables are proven to be factors that 

have an influence on satisfaction acting as an organism (O) as a form of a process encouraging e-

wallet users to take impulsive buying actions or the results of reactions from the previous method, 

whereas in the S-O-R framework, impulse buying acts as a response (R). In this study, 60.31% 
were female respondents, and this shows that Gen Z women in Indonesia who use e-wallets make 

impulse buying as a form of their response to using e-wallets. This impulsive purchase results 

from the satisfaction felt when using the e-wallet. In contrast, four factors influence satisfaction: 

perceived interactivity, perceived risk, subjective norms, and perceived benefits. In previous 

research, it was found that women who use e-wallets tend to be influenced by their surroundings 

compared to male users; on the other hand, it is also stated that age does not influence the 
acceptance of using e-wallets in Indonesia (Saputri & Pratama, 2021).  

The research results show that Perceived usefulness positively influences satisfaction in 

using e-wallets and has the strongest influence compared to other predictor variables. Previous 

research has also shown that Perceived usefulness positively influences Satisfaction (Chiu, Lin, 

Sun, & Hsu, 2009; Sreelakshmi & Sangeetha, 2020; (Goel et al., 2022) strongest in influencing 
Satisfaction (Winarno et al., 2021).  

Furthermore, in this study, it was found that Perceived Interactivity and Subjective Norms 

had a positive influence on satisfaction. This is supported by previous research, which found that 

Perceived Interactivity increases satisfaction (Lee et al., 2023; Zanuar Rifai & Meiliana, 2020; 

Cheng, Q., Liang, M., Li, Y., He, L., Guo, J., Fei, D., Zhang, 2020). Users' satisfaction with an e-

wallet application is likely to increase if its developers prioritize the users' needs for 
responsiveness, accessibility, and convenience while providing information to them (Lee et al., 

2023). In addition, previous research also shows that Subjective Norms significantly influence 

satisfaction (Lee et al., 2023) according to what was found in this study. Perceived social pressure 

from the surrounding environment influences individual behavior in using e-wallets (Lee et al., 

2023).  
Perceived risk affects satisfaction, where in this study, it is proven that the higher the level 

of risk, the lower the satisfaction in using e-wallets. This is in line with previous studies showing 

that customers may be wary of using digital wallets due to concerns about identity or data theft 

(Leong, Hew, Ooi, & Wei, 2020). Risk also strongly predicts Malaysian consumers' aversion to 

mobile wallets (Leong et al., 2020). The biggest obstacle facing digital wallet service providers 

is getting people to trust them. This is especially right when it comes to the issue of perceived risk 
(Malik & Annuar, 2021). 

Finally, this study establishes a link between satisfaction and impulse purchasing. Previous 

research shows that customer satisfaction is one of the most consistent and significant elements 
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driving spontaneous purchases (Wu et al., 2020). According to Global Web Indonesia (GWI), 

quoted from the Data Indonesia website, generation Z in Indonesia make impulse buying because 
they benefit from attractive offers and an easy and fast checkout process (Rizaty, 2022), which in 

this case, encourages satisfaction for generation Z in Indonesia to make impulse buying. However, 

it can be seen that satisfaction can only explain 5.9% of impulse buying, which means that other 

variables can explain bigger and clearer impulse buying. Other research shows that satisfaction 

with using e-wallets does not affect people's tendencies to make impulse buying (Lee et al., 2023). 

 

5. Conclusion  

This study examines the factors contributing to impulsive buying on e-wallets. The results 

show that each variable affects the dependent variable. It can be seen from the model that could 

expound 60.2% of variance satisfaction and 5.9% of impulse buying. In addition, the factors that 

encourage satisfaction include perceived interactivity, perceived risk, and subjective norms that 
significantly affect satisfaction with a small effect. Perceived usefulness is the most significant 

factor with a substantial impact that positively influences satisfaction. Satisfaction is positively 

proven to control impulse buying, but it can only be explained in a small part. This research 

implications for e-wallet service providers and companies doing business in Indonesia aims to 

devise and find the right strategy for Gen Z’s satisfaction in using e-wallets that encourage 

impulse buying. In addition, implementing the S-O-R framework on e-wallet or fintech topics 
enriches the literature references for the readers. 
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	The results of the data analysis that has been carried out show that all hypotheses are accepted. H1 (perceived interactivity to satisfaction) and H2 (perceived risk to satisfaction) were supported, and it was shown that perceived interactivity had a ...
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