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ABSTRACT: This study investigates the impact of Financial Knowledge and Digital Marketing on 

Consumptive Behavior with Digital Payments among Generation Z in the era of the fourth industrial revolution. 

Employing a quantitative descriptive method, data was collected from 76 students majoring in Economic 

Education at the Faculty of Economics and Business, Universitas Negeri Makassar, from the cohorts of 2020 to 

2022, through observation, questionnaires, and documentation. Data analysis techniques include testing 

research instruments, descriptive analysis, classic assumption tests, multiple linear regression analysis, 

hypothesis testing, and Moderated Regression Analysis (MRA). Results indicate that financial understanding 

and digital marketing do not directly and significantly impact consumptive behavior. Similarly, financial 

understanding does not directly and significantly impact the use of digital payments, while digital promotion 

and both financial understanding and digital marketing directly and significantly impact the use of digital 

payments. However, the use of digital payments does not directly and significantly impact consumptive 

behavior. Additionally, financial understanding through the use of digital payments and digital marketing 

through the use of digital payments do not directly and significantly impact consumptive behavior. 
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I. INTRODUCTION 

Industrial revolutions have changed lifestyles and ways of working through the advancement of 

information technology, with the internet becoming a bridge to reach online consumers. The Fourth Industrial 

Revolution combines fast and high-security automation technologies, dramatically changing the fundamental 

way systems operate (Chung & Kim, 2016). In the era of the industrial revolution, countries focused on adapting 

human resources through the improvement of skills in accordance with technology. The change in the industrial 

world known as the Fourth Industrial Revolution, focuses on the application of technology in aspects of business 

and daily life of the community (Yu & Schweisfurth, 2020). Advanced digital access in Indonesia creates great 

economic opportunities through effective management and strengthening of the digital industry. The young 

generation with many smartphone users is expected to drive economic innovation and provide benefits for 

individuals and society (Ikhsan et al., 2020). Businesses need to welcome Generation Z, who are skilled in 

collaboration, cultural tolerance, and adaptability in the digital era, but they need financial literacy to manage 

their finances wisely. Generation Z is the future that needs to understand the importance of financial literacy. 

(Garg & Singh, 2018). 

Financial literacy is important for protecting yourself from financial problems and fraud. Generation Z 

who are proficient in financial literacy are more likely to save, insure themselves, and invest, even at a young 

age, demonstrating their ability to manage their finances wisely (Shankar et al., 2022). The Fourth Industrial 

Revolution involves financial literacy and digital promotion through digital technology and electronic media 

that rely on the availability of the internet. This aims to increase sales by understanding customer needs and 

leveraging internet technology innovations based on new business trends (Novytska et al., 2021). In addition to 

financial literacy, the Fourth Industrial Revolution also includes digital promotion that uses digital technology 
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and electronic media, depending on the availability of the internet (Umami & Darma, 2021). Advanced 

technology allows for digital promotion and impulse buying through online media, replacing conventional 

purchases in physical stores. Additionally, the Fourth Industrial Revolution introduces digital payments, 

facilitating instant and cashless transactions (Lavuri, 2023). Digital payments are growing thanks to easy 

internet access and rapid innovation, supported by the important role of government and the private sector in 

following new technology trends, increasing its popularity as businesses grow (Shailza & Sarkar, 2019).  

Digital payments pose security challenges, including the risk of losing money and personal 

information. Although more economical, security and installation costs can be high. The use of digital payments 

can encourage consumer behavior, especially when the benefits are felt to be increasingly high (Kushwaha, 

2021). Consumptive behavior is spontaneous shopping without economic consequences, often influenced by 

visual stimuli or promotions. Generation Z, especially when shopping online, tends to be impulsive, influenced 

by emotions, and lacks financial control, compared to buyers in physical stores (Lina et al., 2022). Generation Z 

needs to adapt to the Industrial Revolution 4.0, utilize technology and financial literacy, and control consumer 

behavior when shopping online to face future economic challenges. Basic financial literacy is an important life 

skill that helps individuals manage their finances, improves financial well-being, and supports inclusive growth 

and economic stability (Fenton-O’Creevy & Furnham, 2020). Communications industry trends include 

smartphone technology, growing social networks, and expanding internet infrastructure. This increases access to 

information, but can also trigger impulse buying behavior that tends to prioritize wants over needs (Amagir et 

al., 2018). 

Financial education helps consumers become wise buyers, avoid losses, understand consumer 

protection rights, and has the potential to reduce consumer consumer behavior (Tang & Baker, 2016). Financial 

literacy helps teenagers manage money wisely and reduce consumer behavior. Good economic literacy has a 

positive impact on impulse buying, while low literacy causes negative consumer behavior (Ergün, 2018). 

Marketing must be intensive and utilize internet services for offers, payments and product delivery. Digital 

promotions must attract consumers' attention so that they continue to participate in transactions (B. Chen et al., 

2022). Consumer behavior involves perceptions and experiences that influence future behavioral intentions, 

with stages including search, purchase, use, evaluation, and product selection, influenced by internal and 

external factors in purchasing decisions (Suher & Hoyer, 2020). 

Consumer attitudes reflect psychological factors and are influenced by interactions with the company 

and the social environment. Companies need to understand consumers' needs, preferences and reasons for 

choosing products (Miao et al., 2020). Diversification of e-commerce platforms and special offers influence 

shopping behavior patterns. Changes in consumption culture are caused by increasing daily needs, while social 

networks play an important role with positive and negative aspects (Ahn & Kwon, 2022). Low financial literacy 

has a detrimental impact on money management, while high literacy enables wise management and intelligent 

allocation between consumption and future investments (Rai et al., 2019). Sales promotions increase purchases 

with short-term incentives. The digital era allows for easy online or offline purchases, and access to promotional 

information such as discounts (Baicu et al., 2020). 

Consumptive behavior is often triggered by financial motivations, especially in the millennial 

generation who have easy access to information to meet their daily needs. Motivation is a drive that influences a 

person's actions (Perera et al., 2022). The development of the digital world influences consumer behavior with 

online shopping, especially among the millennial generation who are active on social media. Often, shopping is 

driven by ambition rather than product benefits, potentially fueling consumerist behavior (Wang et al., 2019). 

Interest in using fintech, especially e-wallets, is increasingly important in today's society. This research focuses 

on two main factors that influence interest in using e-wallets, namely financial literacy and perceived benefits 

(Shen et al., 2020). Perceived usefulness is a consumer's belief about the extent to which using a product or 

service will improve their performance, influencing purchasing decisions (Siew Bee & Yan Ying, 2021). 

E-wallet understanding and trust support usage, while distrust and lack of understanding hinder it 

(Andreou & Anyfantaki, 2021). Financial literacy and perceived benefits influence e-wallet interest. Financial 

literacy plays a role in accepting new technologies such as e-wallets based on their benefits. Increasing student 

literacy encourages interest in e-wallets (Shen et al., 2018). Interest in using technology is influenced by 

perceptions of convenience and promotions, including discounts and cashback. Promotion is an important 

element in product marketing, including e-wallets, to attract consumer interest (Zafar, Qiu, Shahzad, et al., 

2021). Promotions influence interest in using e-wallets. This includes cashback, discounts, and points that 

reduce consumer spending. Promotion is a key element in the e-wallet marketing mix (Salwa & Abdul, 2020). 

Promotions (including discounts, cashback and vouchers) influence e-wallet usage intentions. Attitudes also 

play a role in usage intentions. Promotion is key in the e-wallet business, especially in developing countries 

(Aragoncillo & Orús, 2018). Introducing e-wallets to holders of traditional values requires a sharp approach, 
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focused on the convenience and benefits of digital money. Consumers are now more critical in evaluating 

products without just relying on promotions (Palmié et al., 2020). 

Fintech and digital wallets increase financial literacy by requiring knowledge, encouraging 

understanding of financial instruments, and providing easy access to digital banking services (Ligon et al., 

2019). Financial literacy increases interest in using digital wallet applications to manage finances and facilitate 

transactions, including public services and daily needs (Sharma et al., 2020). Financial literacy and advertising 

play an important role in increasing students' interest in using E-money by providing important information 

about products or services (Chaveesuk et al., 2021). The increase in digital wallet use is influenced by 

promotions and ease of transactions with digital money. Perceived ease of use is a key factor in the adoption of 

this technology (Yang et al., 2021). The use of non-cash money, such as debit cards or electronic money, 

significantly increases consumer behavior, because the ease of shopping with this method influences the 

consumption of goods and services (Liébana-Cabanillas et al., 2020). The use of electronic money is more 

practical, safe, comfortable and efficient than cash. This has a positive impact on consumer behavior, especially 

among students (Sun et al., 2020). 

The ShopeePay e-wallet influences student consumer behavior with convenience, security, benefits and 

reward programs. This reflects the impact of financial technology and promotions on college students' shopping 

patterns. Wise use of digital wallets is important to avoid overspending (Ali et al., 2023). E-wallets eliminate the 

need to carry cash but can interfere with students' financial management and encourage consumer behavior. 

Payments without physical money can occur without careful consideration (Li et al., 2020). Financial literacy is 

important in making financial decisions, including saving, taking out loans, and managing money. Difficulty 

controlling finances indicates low financial literacy (Dzogbenuku et al., 2022). e-wallets make it easier for 

students to shop and make transactions, increasing consumer behavior. Discounts and cashbacks also play a role 

in increasing their spending (Jünger & Mietzner, 2020). The use of e-wallets is changing students' consumption 

patterns, encouraging active purchasing. Financial literacy is important to avoid impulsive actions when 

shopping (Van Nguyen et al., 2022). 

Convenient online shopping applications support students' consumptive behavior by avoiding crowds 

and traffic problems when shopping offline. Non-cash payments make transactions easier (Flavian et al., 2020). 

In shopping, digital promotions (discounts, cashback, reward points) influence consumer behavior by exploiting 

consumer impulses and often ignoring basic needs, which can lead to waste (Munsch, 2021). Consumptive 

behavior due to digital promotions can cause waste, difficulty controlling finances, and accumulation of 

unneeded goods (Alkhowaiter, 2020). Digital promotion through digital payments influences consumer 

behavior. Awareness of risk and the ability to manage finances are key in the digital era (Hsu & Chen, 2018). 

 

II. METHODS 

The method applied in this research is a quantitative descriptive method, because the data collected will 

be expressed in the form of numbers and analyzed using a statistical approach. 

In this study, researchers used the research title "The Influence of Financial Literacy, Digital 

Promotion, and the Use of Digital Payments on Consumptive Behavior Among Generation Z in the Era of 

Industrial Revolution 4.0". Researchers use financial understanding (X1), digital marketing (X2) as independent 

variables, consumer behavior (Y) as dependent variable, and use of digital payments (Z) as moderator variable. 

Population refers to the entire group of people, objects and other elements that are the focus of attention 

or the collection of all objects that are in focus. The population of this research is active students from the 2020, 

2021 and 2022 classes who chose to major in economics education at Univeristas Negeri Makassar. The table 

below shows the indicators used in this research:  

 

Table 1. Research Indicators 

No Variable Indicator 

1. 
Financial Understanding (X1) 

(Potrich et al., 2016) 

Financial Knowledge 

Behavioral Finance 

Financial Attitude 

2. 
Digital Marketing (X2) 

(Young Kim & Kim, 2004) 

Interactive 

Incentive Program 

Cost 

3. 
Digital Payments (Z) 

(Puspita, 2019) 

User Convenience 

Ease of Access 

User Benefits 
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4. 
Consumptive behaviour (Y) 

(Chung & Kim, 2016) 

Impulse Buying 

Irrational Purchases 

Waste 

 

From the results of the indicators that have been determined based on variables from the research, there 

are several statements that will be given to business actors in the form of a questionnaire that discusses financial 

understanding, digital marketing, digital payments and consumer behavior. 

 

III. RESULT 

Respondent Description 

In the framework of this research, researchers have distributed questionnaires to 76 Bachelor of 

Economics Education students at Makassar State University. Respondents demonstrated a wide range of 

characteristics, including variations in age and gender. Specifically, in the age group of respondents, there were 

6 students aged 18 years, 18 students aged 19 years, 32 students aged 20 years, and 20 students aged 21 years. 

Meanwhile, gender characteristics include 16 men and 70 women. Furthermore, the data collected during the 

research period will be processed and analyzed using SPSS statistical software. 

Validity Test 

Based on the results of the validity test of the financial understanding scale (X1), it was found that the 

range of calculated r values for this scale ranged from 0.534 to 0.714. In addition, the digital marketing scale 

(X2) has a calculated r value range between 0.541 to 0.812. On the other hand, the digital payment scale (Z) 

shows a calculated r value range between 0.285 to 0.865, and on the consumer behavior scale, the calculated r 

value range is between 0.743 to 0.871. 

By referring to this data, the conclusion is that financial literacy, digital promotion, use of digital 

payments, and consumer behavior are considered valid. This is because the calculated r value exceeds the table r 

value which has been set at 0.255. In other words, the validity results show that all measurement scales in this 

study have a sufficient level of validity to be used in further analysis. 

Reliability Test 

Based on the results of the reliability test, the reliability value for the financial understanding behavior 

scale (X1) was 0.827, for the digital marketing scale (X2) it was 0.867, for the digital payment usage scale (Z) it 

was 0.946, and consumptive behavior (Y) was 0.903. From these data it can be concluded that all the questions 

asked in this questionnaire have good reliability. 

Normality Test 

Based on normality test results. The Sig value of 0.057 exceeds the limit of 0.05, so it can be suggested 

that the data in this study has a normal distribution and can be continued with further analysis. 

Multicollinearity Test 

Based on the research results, it shows that the multicollinearity test obtained a VIF of 1.266 and a 

TOL of 0.790 for the financial literacy variable, a VIF of 1.705 and a TOL of 0.586 for the digital promotion 

variable, a VIF of 1.713 and a TOL of 0.584 for the digital payment usage variable, it can be seen that all 

Tolerance values for each variables X and Z for Y have a value of > 0.10 with a VIF value of each variable < 

10.00. There was no evidence of multicollinearity between the variants of financial literacy, digital promotion, 

and use of digital payments. 

Heteroscedasticity Test 

Based on the results of the heteroscedasticity test, the following variables financial understanding 

(0.066), digital marketing (0.786), and digital payments (0.071) have statistically significant values. Because 

this value is more significant than 0.05, it can be concluded that heteroscedasticity does not occur in this 

regression model. 
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Analisis Regresi Linear Berganda 

Table 2. Multiple Linear Regression Analysis 

No Variable B Coefficient Value 

1 Constant 17.343 

2 X1 against Y 0.288 

3 X2 against Y 0.178 

Output Data SPSS.22 Uji Normalitas (2023) 

Based on the results above, it can be seen that the constant value is 17,343, which means that the variables X1, 

X2, are considered constant and do not change. 

Partial Significance Test (T Test) 

The value used to get the T test results is the Sig value. and t obtained from the coefficient table. The 

acceptance criteria for the T Test are if Sig < 0.05 and T Calculated > T Table (1.993), then it can be concluded 

that there is a significant influence between the independent variable and the dependent variable. 

Table 3. Partial Significance Test (T Test) 

No. Hipotesis T Sig 

1 X1 againts Y 1,061 0,292 
2 X2 againts Y 0,243 0,808 

3 Z againts Y 1,194 0,236 

4 X1 againts Z 1,759 0,083 
5 X2 againts Z 5,351 0,000 

Output Data SPSS.22 Uji Normalitas (2023) 

From the table above it can be seen that the influence of X1 and X2 on Y is rejected, Z on Y is rejected, 

X1 on Z is rejected, and likewise X2 on Z is accepted. 

Simultaneous Significance Test (F Test) 

The value used to get the results of the F test is the F value calculated from the ANOVA table. The 

acceptance criteria for the F Test are if calculated f > f table (3.12). The F test can be seen from the following 

table: 

Tabel 4. Simultaneous Significance Test (F Test) 

No. Hipotesis T Sig 

1 X againts Y 2,149 0,102 

2 X againts Z 17,926 0,000 

Output Data SPSS.22 Uji Normalitas (2023) 

From the resulting SPSS output, it can be seen that the variables X1 and X2 collectively do not have a 

significant impact on Y, so the hypothesis is rejected. On the other hand, it can be seen that the variables X1 and 

X2 together have a significant influence on Z, so the hypothesis can be accepted. 

Correlation Coefficient Test (R Test) 

Table 5. Correlation Coefficient Test (R Test) 

Model R R Square Adjusted R Square Std. Error of the 

Estimate 

1 .287a .082 .044 7.059 

Output Data SPSS.22 Uji Normalitas (2023) 

The data processing results above show that the correlation value (R) is 0.287 or 28.7%, meaning that 

financial understanding (X1), digital marketing (X2), and digital payments (Z) have a low level of relationship 

with consumer behavior (Y). 
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Moderator Regresion Analysis (MRA) 

MRA is carried out with the aim of testing the correlation between independent and dependent 

variables, by considering factors that can increase or decrease the relationship (moderating variables). 

Table 6. Moderator Regresion Analysis (MRA) 

Output Data SPSS.22 Uji Normalitas (2023) 

From the results of the table above, the value of X1 through Z towards Y is rejected and X2 through Z 

towards Y is also rejected. 

IV. DISCUSSION 

The Influence of Financial Understanding on Consumptive Behavior 

Financial literacy does not always affect the ability to control spending urges, especially in stressful 

situations. Consumer behavior is influenced by post-millennial values such as YOLO (You Only Live Once) 

and FOMO (Fear of Missing Out), which influence purchasing decisions, especially on social media. Businesses 

can utilize the FOMO strategy in social media campaigns to influence consumer behavior (Chong et al., 2021). 

The findings of this study are considered consistent with the findings (Vosylis & Erentaitė, 2020) From 

the research results, it appears that financial literacy does not have a significant impact on the consumption 

behavior of economic education students. Financial attitudes influence behavior more than financial knowledge. 

Financial literacy is important, but does not always guarantee wise financial behavior. Financial education is 

important to improve students' financial knowledge, attitudes and behavior (Yahaya et al., 2019) 

The Influence of Digital Marketing on Consumptive Behavior 

Digital promotions do not significantly influence consumer behavior among internet users aged 20-24 

years, especially those who are still students and have unstable incomes. Thus, digital promotion efforts have 

not been effective among student groups (Zafar, Qiu, Li, et al., 2021). Digital promotions and mobile marketing 

are not always liked by consumers because several approaches such as SMS/MMS, push notifications, QR 

Codes, and Mobile ads often have little meaning for them (Wu et al., 2021). 

Research conducted (Kathiravan et al., 2019) Consumptive behavior is influenced by internal and 

external factors. 20-24 year old students may be quite psychologically mature, but may lack time and resources. 

Research result (Abdelsalam et al., 2020) Factors of perceived perishability and perceived scarcity influence 

consumer behavior in digital promotional programs such as e-commerce flash sales in Indonesia. In making 

purchasing decisions, many aspects influence consumers. 

The Influence of Financial Understanding and Digital Marketing on Consumptive Behavior 

Higher education is associated with wiser responses to sales promotions in online media (Aydin & 

Akben Selcuk, 2019). Financial literacy influences product selection by being influenced by the level of 

education, values, way of thinking, point of view, and perception of knowledge (MacInnis et al., 2020) 

E-commerce can be done at any time, but social media interaction does not guarantee consumptive 

behavior if financial literacy is strong. Financial literacy influences financial management and prevents impulse 

purchases (Triwidisari et al., 2018).  This is supported by previous research (Abad-Segura & González-Zamar, 

2019) The level of financial literacy plays an important role in shaping adolescent consumer behavior with a 

negative relationship. The higher the financial literacy, the greater their consideration when facing promotions. 

 

Model Unstandardized Coefficients Standardized 

Coefficients 

t Sig. 

B Std. Error Beta 

1 (Constant) 8.754 10.929  .801 .426 

x1 1.293 .647 .758 1.998 .050 

x2 -.457 .425 -.338 -1.075 .286 

z .569 .603 .462 .944 .349 

Moderasi1 -.057 .033 -1.334 -1.750 .084 

Moderasi2 .032 .024 .934 1.353 .180 

a. Dependent Variable: y 
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The Influence of Financial Understanding on the Use of Digital Payments 

Research conducted (Estisia Pratiwi & Saefullah, 2022) Financial literacy does not influence 

perceptions of using digital payments. Social influence is more dominant, because digital payment technology is 

common and easy to use. This technology has become the standard, and people are accustomed to its use. 

This is in line with the findings (Nurrohim et al., 2020) Financial literacy does not affect interest in 

using electronic money because electronic money technology is easy for anyone to use. Financial literacy helps 

manage finances and prevent financial mistakes, but does not motivate the use of digital payments due to their 

ease of use (Gilenko & Chernova, 2021). 

The Influence of Digital Marketing on the Use of Digital Payments 

These results are in line with the research conducted (Putri et al., 2022). Cashback promotions have a 

positive effect on intentions to use digital wallets, illustrating the attractiveness of discounts and promos on 

these services. Promotion is a way for companies to convey product or service information to potential 

consumers to influence their use. The more e-wallet promotions, the higher the interest in use (Didied et al., 

2022) 

Online promotions on social media help electronic money attract and retain consumers and increase 

interest in use. The more effective the digital promotion, the better the acceptance of digital payments (Khoa, 

2020). The growth of online business in Indonesia is increasing, the strategy and role of digital payments and 

digital marketing are key. Promotion is an important part of digital payment services (Che Nawi et al., 2022) 

The Influence of Financial Understanding and Digital Marketing on the Use of Digital Payments 

Research conducted (Frączek & Urbanek, 2021). Trust, convenience, financial literacy and 

transparency influence users to use financial applications. Trust is key in the financial sector. The results of this 

research are supported by (Klapper & Lusardi, 2020). Fintech companies in Indonesia use advertising and 

promotions to introduce financial applications and increase the number of users. 

Financial literacy and personal financial management motivate individuals to make wise financial 

decisions, including in the use of digital payments and benefit from promotions (Naumenkova et al., 2019). 

Generation Z prefers digital payments, financial technology increases their financial inclusion with access to 

secure services, and they can make smarter financial decisions (Lim et al., 2019). 

The Influence of Using Digital Payments on Consumptive Behavior 

These results are supported by research (Agarwal & Zhang, 2020) Respondents use digital payments at a very 

high rate, but this use does not always have a positive impact on impulse buying behavior. High use of 

electronic payment systems does not necessarily encourage impulse purchases. Other research results show that 

digital payment services are negatively related to impulse buying, influenced by emotions, online shopping 

atmosphere, and personal character (Sari et al., 2021). 

Positive internal factors, negative external factors in impulse buying. Decisions are influenced more by 

needs and lifestyle than advertising. Online users focus more on needs and consider price, benefits, usability and 

discounts (Y. Chen & Zhang, 2015). Electronic payments are influenced by convenience and promotions, and 

other factors such as security and satisfaction may also be important. This can influence impulse buying 

behavior and consumptive behavior (Gupta & Arora, 2020). 

The Influence of Financial Understanding on Consumptive Behavior through the Use of Digital Payments 

Good financial literacy is needed to avoid bad financial behavior. Digital payment technology and 

government regulations support increased financial literacy (Adnyani et al., 2023). Financial literacy influences 

the adoption of payment technology, but is still low in Indonesia, especially among the productive age group 

(Estisia Pratiwi & Saefullah, 2022). Financial literacy is very important to avoid consumer behavior, especially 

in the technological era with marketplace promotions and digital wallets. 

Financial technology is important for digital payments, especially for millennial and Z generations who 

prioritize convenience. Its success depends on user experience and accessibility of financial services (Palmié et 

al., 2020). Financial literacy, behavioral strategies, product expansion, and time and cost considerations are key 
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factors in financial technology infrastructure that influence the adoption and use of such services (Long et al., 

2023). 

The Influence of Digital Marketing on Consumptive Behavior through the Use of Digital Payments 

Shopping via cellphone does not have a significant effect on consumer behavior. Discounts do not 

always encourage impulse purchases, product relevance and timing play an important role. Discount offers 

alone are not enough (Bagla & Sancheti, 2018). Sales promotions influence consumer behavior, especially 

impulse buying, and external factors also play a role. and style. The right strategy is needed to influence 

consumer behavior (Xu & Huang, 2014). 

Digital promotions encourage impulse purchases through easy payment options on the internet when 

consumers find great deals. Self-control remains important in digital transactions (Badgaiyan & Verma, 2015). 

The consuming public adapts its lifestyle to changing situations, seeks efficiency, and appreciates discounts in 

purchases (Lo et al., 2016). 

V. CONCLUSION 

Based on the results described in the previous chapter, it can be concluded that financial literacy does 

not have a positive and significant influence on consumer behavior. The same thing also applies to digital 

promotions, which do not show a positive and significant impact on consumer behavior. In addition, when 

financial literacy and digital promotion are considered together, neither has a positive and significant influence 

on consumer behavior. Financial literacy itself does not have a positive and significant impact on the use of 

digital payments, while digital promotion shows a positive and significant impact on the use of digital payments. 

The combination of financial literacy and digital promotion also has a positive and significant influence on the 

use of digital payments. Even so, the use of digital payments does not have a positive and significant impact on 

consumer behavior. Apart from that, the use of digital payments as a moderating variable did not succeed in 

increasing the influence of financial literacy on consumer behavior, nor did digital promotion. 

REFERENCE 

[1]. Abad-Segura, E., & González-Zamar, M. D. (2019). Effects of financial education and financial literacy on creative 

entrepreneurship: A worldwide research. Education Sciences, 9(3). https://doi.org/10.3390/educsci9030238 
[2]. Abdelsalam, S., Salim, N., Alias, R. A., & Husain, O. (2020). Understanding Online Impulse Buying Behavior in Social Commerce: 

A Systematic Literature Review. IEEE Access, 8, 89041–89058. https://doi.org/10.1109/ACCESS.2020.2993671 

[3]. Adnyani, N. M. S., Sinarwati, N. K., & Yudiatmaja, F. (2023). The Effect of Digital Literacy and Innovation Resistance to Use 
Digital Payment for Taxpayers. Matrik : Jurnal Manajemen, Strategi Bisnis Dan Kewirausahaan, 17(1), 83–95. 

https://doi.org/10.24843/matrik:jmbk.2023.v17.i01.p07 

[4]. Agarwal, S., & Zhang, J. (2020). FinTech, Lending and Payment Innovation: A Review. Asia-Pacific Journal of Financial Studies, 
49(3), 353–367. https://doi.org/10.1111/ajfs.12294 

[5]. Ahn, J., & Kwon, J. (2022). The role of trait and emotion in cruise customers’ impulsive buying behavior: an empirical study. 

Journal of Strategic Marketing, 30(3), 320–333. https://doi.org/10.1080/0965254X.2020.1810743 
[6]. Ali, S., Khan, R. I. A., Nasir, N., & Ghaffar, M. (2023). Adoption of E-Wallet Usefulness and E-Wallet Risk in Impulsive Buying: 

Testing the Moderating Role of Low Distribution Charges in Post Covid-19 Era. Pakistan Journal of Humanities and Social 

Sciences, 11(2), 1216–1228. https://doi.org/10.52131/pjhss.2023.1102.0426 
[7]. Alkhowaiter, W. A. (2020). Digital payment and banking adoption research in Gulf countries: A systematic literature review. 

International Journal of Information Management, 53, 1–17. https://doi.org/10.1016/j.ijinfomgt.2020.102102 

[8]. Amagir, A., Groot, W., Maassen van den Brink, H., & Wilschut, A. (2018). A review of financial-literacy education programs for 
children and adolescents. In Citizenship, Social and Economics Education (Vol. 17, Issue 1, pp. 56–80). SAGE Publications Inc. 

https://doi.org/10.1177/2047173417719555 

[9]. Andreou, P. C., & Anyfantaki, S. (2021). Financial literacy and its influence on internet banking behavior. European Management 

Journal, 39(5), 658–674. https://doi.org/10.1016/j.emj.2020.12.001 

[10]. Aragoncillo, L., & Orús, C. (2018). Impulse buying behaviour: An online-offline comparative and the impact of social media. 

Spanish Journal of Marketing - ESIC, 22(1), 42–62. https://doi.org/10.1108/SJME-03-2018-007 
[11]. Aydin, A. E., & Akben Selcuk, E. (2019). An investigation of financial literacy, money ethics and time preferences among college 

students: A structural equation model. International Journal of Bank Marketing, 37(3), 880–900. https://doi.org/10.1108/IJBM-05-

2018-0120 
[12]. Badgaiyan, A. J., & Verma, A. (2015). Does urge to buy impulsively differ from impulsive buying behaviour? Assessing the impact 

of situational factors. Journal of Retailing and Consumer Services, 22, 145–157. https://doi.org/10.1016/j.jretconser.2014.10.002 

[13]. Bagla, R. K., & Sancheti, V. (2018). Gaps in customer satisfaction with digital wallets: challenge for sustainability. Journal of 
Management Development, 37(6), 442–451. https://doi.org/10.1108/JMD-04-2017-0144 

[14]. Baicu, C. G., Gârdan, I. P., Gârdan, D. A., & Epuran, G. (2020). The impact of COVID-19 on consumer behavior in retail banking. 

Evidence from Romania. Management and Marketing, 15(s1), 534–556. https://doi.org/10.2478/mmcks-2020-0031 
[15]. Chaveesuk, S., Khalid, B., & Chaiyasoonthorn, W. (2021). Digital payment system innovations: A marketing perspective on 

intention and actual use in the retail sector. Innovative Marketing, 17(3), 109–123. https://doi.org/10.21511/im.17(3).2021.09 
[16]. Che Nawi, N., Mamun, A. Al, Hayat, N., & Seduram, L. (2022). Promoting Sustainable Financial Services Through the Adoption of 

eWallet Among Malaysian Working Adults. SAGE Open, 12(1), 1–15. https://doi.org/10.1177/21582440211071107 



The Influenceof Financial Understanding, Digital Marketing, Digital Payments, on the .. 

*Corresponding Author:  Inanna                                                                                               63 | Page 

[17]. Chen, B., Wang, L., Rasool, H., & Wang, J. (2022). Research on the Impact of Marketing Strategy on Consumers’ Impulsive 

Purchase Behavior in Livestreaming E-commerce. Frontiers in Psychology, 13(1), 188–204. 

https://doi.org/10.3389/fpsyg.2022.905531 
[18]. Chen, Y., & Zhang, L. (2015). Influential Factors for Online Impulse Buying in China: A Model and Its Empirical Analysis. In 

International Management Review (Vol. 11, Issue 2). 

[19]. Chong, K. F., Sabri, M. F., Magli, A. S., Rahim, H. A., Mokhtar, N., & Othman, M. A. (2021). The Effects of Financial Literacy, 
Self-Efficacy and Self-Coping on Financial Behavior of Emerging Adults. Journal of Asian Finance, Economics and Business, 8(3), 

905–915. https://doi.org/10.13106/jafeb.2021.vol8.no3.0905 

[20]. Chrisnawati, D., & Muliati Abdullah, S. (2011). Faktor-Faktor yang Mempengaruhi Perilaku Konsumtif Remaja terhadap Pakaian. 
Jurnal Spirits, 2(1), 1–14. 

[21]. Chung, M., & Kim, J. (2016). The internet information and technology research directions based on the fourth industrial revolution. 

KSII Transactions on Internet and Information Systems, 10(3), 1311–1320. https://doi.org/10.3837/tiis.2016.03.020 
[22]. Didied, N. M., Yunitasari, F., & Oktavina Diah Puspita. (2022). Effect of promotion, perceived usefulness, and perceived ease of 

use on interest in adopting e-wallet (Ovo And Dana). International Journal of Research in Business and Social Science (2147- 

4478), 11(8), 191–201. https://doi.org/10.20525/ijrbs.v11i8.2060 
[23]. Dzogbenuku, R. K., Amoako, G. K., Kumi, D. K., & Bonsu, G. A. (2022). Digital Payments and Financial Wellbeing of the Rural 

Poor: The Moderating Role of Age and Gender. Journal of International Consumer Marketing, 34(2), 113–136. 

https://doi.org/10.1080/08961530.2021.1917468 
[24]. Ergün, K. (2018). Financial literacy among university students: A study in eight European countries. International Journal of 

Consumer Studies, 42(1), 2–15. https://doi.org/10.1111/ijcs.12408 

[25]. Estisia Pratiwi, R., & Saefullah, K. (2022). The Use of Payment Technology Through Financial Literacy. Journal of Digital 
Innovation Studies, 1(1), 42–51. https://doi.org/10.24198/digits.v1i1.38516 

[26]. Fenton-O’Creevy, M., & Furnham, A. (2020). Money Attitudes, Personality and Chronic Impulse Buying. Applied Psychology, 

69(4), 1557–1572. https://doi.org/10.1111/apps.12215 
[27]. Flavian, C., Guinaliu, M., & Lu, Y. (2020). Mobile payments adoption – introducing mindfulness to better understand consumer 

behavior. International Journal of Bank Marketing, 38(7), 1575–1599. https://doi.org/10.1108/IJBM-01-2020-0039 

[28]. Frączek, B., & Urbanek, A. (2021). Financial inclusion as an important factor influencing digital payments in passenger transport: A 
case study of EU countries. Research in Transportation Business and Management, 41(1), 1–8. 

https://doi.org/10.1016/j.rtbm.2021.100691 

[29]. Garg, N., & Singh, S. (2018). Financial literacy among youth. International Journal of Social Economics, 45(1), 173–186. 
https://doi.org/10.1108/IJSE-11-2016-0303 

[30]. Gilenko, E., & Chernova, A. (2021). Saving behavior and financial literacy of Russian high school students: An application of a 

copula-based bivariate probit-regression approach. Children and Youth Services Review, 127. 
https://doi.org/10.1016/j.childyouth.2021.106122 

[31]. Gupta, K., & Arora, N. (2020). Investigating consumer intention to accept mobile payment systems through unified theory of 

acceptance model: An Indian perspective. South Asian Journal of Business Studies, 9(1), 88–114. https://doi.org/10.1108/SAJBS-
03-2019-0037 

[32]. Hancock, A. M., Jorgensen, B. L., & Swanson, M. S. (2013). College Students and Credit Card Use: The Role of Parents, Work 

Experience, Financial Knowledge, and Credit Card Attitudes. Journal of Family and Economic Issues, 34(4), 369–381. 

https://doi.org/10.1007/s10834-012-9338-8 

[33]. Hsu, C. L., & Chen, M. C. (2018). How gamification marketing activities motivate desirable consumer behaviors: Focusing on the 
role of brand love. Computers in Human Behavior, 88, 121–133. https://doi.org/10.1016/j.chb.2018.06.037 

[34]. Ikhsan, O. M. F., Islam, R., Khamis, K. A., & Sunjay, A. (2020). Impact of digital economic liberalization and capitalization in the 

era of industrial revolution 4.0: Case study in Indonesia. Problems and Perspectives in Management, 18(2), 290–301. 
https://doi.org/10.21511/ppm.18(2).2020.24 

[35]. Iyer, G. R., Blut, M., Xiao, S. H., & Grewal, D. (2020). Impulse buying: a meta-analytic review. In Journal of the Academy of 

Marketing Science (Vol. 48, Issue 3, pp. 384–404). Springer. https://doi.org/10.1007/s11747-019-00670-w 
[36]. Jünger, M., & Mietzner, M. (2020). Banking goes digital: The adoption of FinTech services by German households. Finance 

Research Letters, 34, 1–8. https://doi.org/10.1016/j.frl.2019.08.008 

[37]. Kathiravan, C., Mahalakshmi, P., & Palanisamy, V. (2019). Online impulse buying behavior of consumer triggered by digital 
marketing. International Journal of Recent Technology and Engineering, 8(2), 648–653. 

https://doi.org/10.35940/ijrte.B1124.0782S619 

[38]. Khoa, B. T. (2020). The role of mobile skillfulness and user innovation toward electronic wallet acceptance in the digital 
transformation era. 2020 International Conference on Information Technology Systems and Innovation, ICITSI 2020 - Proceedings, 

30–37. https://doi.org/10.1109/ICITSI50517.2020.9264967 

[39]. Klapper, L., & Lusardi, A. (2020). Financial literacy and financial resilience: Evidence from around the world. Financial 
Management, 49(3), 589–614. https://doi.org/10.1111/fima.12283 

[40]. Kushwaha, B. P. (2021). Paradigm shift in traditional lifestyle to digital lifestyle in Gen Z: A conception of consumer behaviour in 

the virtual business world. International Journal of Web Based Communities, 17(4), 305–320. 
https://doi.org/10.1504/IJWBC.2021.119472 

[41]. Lavuri, R. (2023). Intrinsic factors affecting online impulsive shopping during the COVID-19 in emerging markets. International 

Journal of Emerging Markets, 18(4), 958–977. https://doi.org/10.1108/IJOEM-12-2020-1530 
[42]. Li, J., Wu, Y., & Xiao, J. J. (2020). The impact of digital finance on household consumption: Evidence from China. Economic 

Modelling, 86, 317–326. https://doi.org/10.1016/j.econmod.2019.09.027 

[43]. Liébana-Cabanillas, F., García-Maroto, I., Muñoz-Leiva, F., & Ramos-de-Luna, I. (2020). Mobile payment adoption in the age of 
digital transformation: The case of apple pay. Sustainability , 12(13), 1–15. https://doi.org/10.3390/su12135443 

[44]. Ligon, E., Malick, B., Sheth, K., & Trachtman, C. (2019). What explains low adoption of digital payment technologies? Evidence 

from small-scale merchants in Jaipur, India. PLoS ONE, 14(7), 1–22. https://doi.org/10.1371/journal.pone.0219450 
[45]. Lim, S. H., Kim, D. J., Hur, Y., & Park, K. (2019). An Empirical Study of the Impacts of Perceived Security and Knowledge on 

Continuous Intention to Use Mobile Fintech Payment Services. International Journal of Human-Computer Interaction, 35(10), 

886–898. https://doi.org/10.1080/10447318.2018.1507132 
[46]. Lina, Y., Hou, D., & Ali, S. (2022). Impact of online convenience on generation Z online impulsive buying behavior: The 

moderating role of social media celebrity. Frontiers in Psychology, 13(August), 1–17. https://doi.org/10.3389/fpsyg.2022.951249 



The Influenceof Financial Understanding, Digital Marketing, Digital Payments, on the .. 

*Corresponding Author:  Inanna                                                                                               64 | Page 

[47]. Lo, L. Y. S., Lin, S. W., & Hsu, L. Y. (2016). Motivation for online impulse buying: A two-factor theory perspective. International 

Journal of Information Management, 36(5), 759–772. https://doi.org/10.1016/j.ijinfomgt.2016.04.012 

[48]. Long, T. Q., Morgan, P. J., & Yoshino, N. (2023). Financial literacy, behavioral traits, and ePayment adoption and usage in Japan. 
Financial Innovation, 9(1). https://doi.org/10.1186/s40854-023-00504-3 

[49]. MacInnis, D. J., Morwitz, V. G., Botti, S., Hoffman, D. L., Kozinets, R. V., Lehmann, D. R., Lynch, J. G., & Pechmann, C. (2020). 

Creating Boundary-Breaking, Marketing-Relevant Consumer Research. Journal of Marketing, 84(2), 1–23. 
https://doi.org/10.1177/0022242919889876 

[50]. Miao, M., Jalees, T., Qabool, S., & Zaman, S. I. (2020). The effects of personality, culture and store stimuli on impulsive buying 

behavior: Evidence from emerging market of Pakistan. Asia Pacific Journal of Marketing and Logistics, 32(1), 188–204. 
https://doi.org/10.1108/APJML-09-2018-0377 

[51]. Munsch, A. (2021). Millennial and generation Z digital marketing communication and advertising effectiveness: A qualitative 

exploration. Journal of Global Scholars of Marketing Science: Bridging Asia and the World, 31(1), 10–29. 
https://doi.org/10.1080/21639159.2020.1808812 

[52]. Naumenkova, S., Mishchenko, S., & Dorofeiev, D. (2019). Digital financial inclusion: Evidence from Ukraine. In Investment 

Management and Financial Innovations (Vol. 16, Issue 3, pp. 194–205). LLC CPC Business Perspectives. 
https://doi.org/10.21511/imfi.16(3).2019.18 

[53]. Novytska, I., Chychkalo-Kondratska, I., Chyzhevska, M., Sydorenko-Melnyk, H., & Tуtarenko, L. (2021). Digital marketing in the 

system of promotion of organic products. WSEAS Transactions on Business and Economics, 18, 524–530. 
https://doi.org/10.37394/23207.2021.18.53 

[54]. Nurrohim, H., Putra, K., & Satoto, S. H. (2020). Financial Literation And Other Factors Affecting Interests In The Use Of 

Electronic Money. Yogyakarta Conference Series Proceeding on Economic and Business Series (EBS), 1(1), 29–35. 
https://doi.org/10.31098/ebs.v1i1.44 

[55]. Palmié, M., Wincent, J., Parida, V., & Caglar, U. (2020). The evolution of the financial technology ecosystem: An introduction and 

agenda for future research on disruptive innovations in ecosystems. Technological Forecasting and Social Change, 151. 
https://doi.org/10.1016/j.techfore.2019.119779 

[56]. Perera, C. H., Nayak, R., & Nguyen, L. T. V. (2022). The impact of social media marketing and brand credibility on higher 

education institutes’ brand equity in emerging countries. Journal of Marketing Communications. 
https://doi.org/10.1080/13527266.2022.2086284 

[57]. Potrich, A. C. G., Vieira, K. M., & Mendes-Da-Silva, W. (2016). Development of a financial literacy model for university students. 

Management Research Review, 39(3), 356–376. https://doi.org/10.1108/MRR-06-2014-0143 
[58]. Puspita, Y. C. (2019). Analisis Kesesuaian Teknologi Penggunaan Digital Payment pada Aplikasi OVO. Jurnal Manajemen 

Informatika, 9(2), 121–128. 

[59]. Putri, D. E., Sinaga, O. S., Sudirman, A., Augustinah, F., & Dharma, E. (2022). Analysis of the Effect of Perceived Ease of Use, 
Perceived Usefulness, Trust, and Cashback Promotion on Intention to Use E-wallet. International Journal of Economics, Business 

and Management Research, 06(11), 63–75. https://doi.org/10.51505/ijebmr.2022.61105 

[60]. Rai, K., Dua, S., & Yadav, M. (2019). Association of Financial Attitude, Financial Behaviour and Financial Knowledge Towards 
Financial Literacy: A Structural Equation Modeling Approach. FIIB Business Review, 8(1), 51–60. 

https://doi.org/10.1177/2319714519826651 

[61]. Salwa, S. H., & Abdul, I. (2020). The Impact of Sale Promotion on Impulse Buying Behaviour Among Muslim Credit Cardholders 

in Malaysia. Article in International Journal of Modern Trends in Social Sciences, 3(11), 34–49. 

https://doi.org/10.35631/IJMTSS.311003 
[62]. Sari, R. K., Utama, S. P., & Zairina, A. (2021). The Effect of Online Shopping and E-Wallet on Consumer Impulse Buying. Asia 

Pacific Management and Business Application, 9(3), 231–242. https://doi.org/10.21776/ub.apmba.2021.009.03.3 

[63]. Shailza, & Sarkar, M. P. (2019). Literature Review on Adoption of Digital Payment System. Global Journal of Enterprise 
Information System, 11(3), 62–67. https://doi.org/10.18311/gjeis/2019 

[64]. Shankar, N., Vinod, S., & Kamath, R. (2022). Financial well-being – A Generation Z perspective using a Structural Equation 

Modeling approach. Investment Management and Financial Innovations, 19(1), 32–50. https://doi.org/10.21511/imfi.19(1).2022.03 
[65]. Sharma, A., Sharma, S., & Chaudhary, M. (2020). Are small travel agencies ready for digital marketing? Views of travel agency 

managers. Tourism Management, 79, 1–10. https://doi.org/10.1016/j.tourman.2020.104078 

[66]. Shen, Y., Hu, W., & Hueng, C. J. (2018). The effects of financial literacy, digital financial product usage and internet usage on 
financial inclusion in China. MATEC Web of Conferences, 228, 1–6. https://doi.org/10.1051/matecconf/201822805012 

[67]. Shen, Y., Hueng, C. J., & Hu, W. (2020). Using digital technology to improve financial inclusion in China. Applied Economics 

Letters, 27(1), 30–34. https://doi.org/10.1080/13504851.2019.1606401 
[68]. Siew Bee, T., & Yan Ying, K. (2021). An examination of determinants for e-wallet adoption in Malaysia: a combined approach. 

F1000Research, 10, 1155. https://doi.org/10.12688/f1000research.73402.1 

[69]. Su, L., Peng, Y., Kong, R., & Chen, Q. (2021). Impact of e-commerce adoption on farmers’ participation in the digital financial 
market: Evidence from rural china. Journal of Theoretical and Applied Electronic Commerce Research, 16(5), 1434–1457. 

https://doi.org/10.3390/jtaer16050081 

[70]. Sudirjo, F., Syamsuri, H., Mardiah, A., Widarman, A., & Novita, Y. (2023). Analysis of The Influence of Customer Perceived 
Benefit, Ease of Use and Sales Promotion on The Decision to Use Digital Wallets for Shopeepay Customers. Jurnal Sistim 

Informasi Dan Teknologi, 5(3), 63–68. https://doi.org/10.60083/jsisfotek.v5i3.304 

[71]. Suher, J., & Hoyer, W. D. (2020). The Moderating Effect of Buying Impulsivity on the Dynamics of Unplanned Purchasing 
Motivations. Journal of Marketing Research, 57(3), 548–564. https://doi.org/10.1177/0022243720912284 

[72]. Sun, S., Law, R., & Schuckert, M. (2020). Mediating effects of attitude, subjective norms and perceived behavioural control for 

mobile payment-based hotel reservations. International Journal of Hospitality Management, 84, 1–8. 
https://doi.org/10.1016/j.ijhm.2019.102331 

[73]. Tang, N., & Baker, A. (2016). Self-esteem, financial knowledge and financial behavior. Journal of Economic Psychology, 54, 164–

176. https://doi.org/10.1016/j.joep.2016.04.005 
[74]. Teoh, W. M. Y., Chong, S. C., Lin, B., & Chua, J. W. (2013). Factors affecting consumers’ perception of electronic payment: An 

empirical analysis. Internet Research, 23(4), 465–485. https://doi.org/10.1108/IntR-09-2012-0199 

[75]. Triwidisari, A., Nurkhin, A., & Muhsin, M. (2018). The Relationships Between Instagram Social Media Usage, Hedonic Shopping 
Motives and Financial Literacy on Impulse Buying. Dinamika Pendidikan, 12(2), 170–181. 

https://doi.org/10.15294/dp.v12i2.13565 



The Influenceof Financial Understanding, Digital Marketing, Digital Payments, on the .. 

*Corresponding Author:  Inanna                                                                                               65 | Page 

[76]. Umami, Z., & Darma, G. S. (2021). Digital Marketing: Engaging Consumers With Smart Digital Marketing Content. Jurnal 

Manajemen Dan Kewirausahaan, 23(2), 94–103. https://doi.org/10.9744/jmk.23.2.94-103 

[77]. Van Nguyen, H., Ha, G. H., Nguyen, D. N., Doan, A. H., & Phan, H. T. (2022). Understanding financial literacy and associated 
factors among adult population in a low-middle income country. Heliyon, 8(6), 1–12. https://doi.org/10.1016/j.heliyon.2022.e09638 

[78]. Vosylis, R., & Erentaitė, R. (2020). Linking Family Financial Socialization With Its Proximal and Distal Outcomes: Which 

Socialization Dimensions Matter Most for Emerging Adults’ Financial Identity, Financial Behaviors, and Financial Anxiety? 
Emerging Adulthood, 8(6), 464–475. https://doi.org/10.1177/2167696819856763 

[79]. Wang, X., Lin, X., & Spencer, M. K. (2019). Exploring the effects of extrinsic motivation on consumer behaviors in social 

commerce: Revealing consumers’ perceptions of social commerce benefits. International Journal of Information Management, 45, 
163–175. https://doi.org/10.1016/j.ijinfomgt.2018.11.010 

[80]. Wu, Y., Xin, L., Li, D., Yu, J., & Guo, J. (2021). How does scarcity promotion lead to impulse purchase in the online market? A 

field experiment. Information and Management, 58(1), 1–10. https://doi.org/10.1016/j.im.2020.103283 
[81]. Xu, Y., & Huang, J. S. (2014). Effects of price discounts and bonus packs on online impulse buying. Social Behavior and 

Personality, 42(8), 1293–1302. https://doi.org/10.2224/sbp.2014.42.8.1293 

[82]. Yahaya, R., Zainol, Z., Abidin, J. H. O. @ Z., & Ismail, R. (2019). The Effect of Financial Knowledge and Financial Attitudes on 
Financial Behavior among University Students. International Journal of Academic Research in Business and Social Sciences, 9(8), 

22–32. https://doi.org/10.6007/ijarbss/v9-i8/6205 

[83]. 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 (Switzerland), 13(2), 1–18. https://doi.org/10.3390/su13020831 

[84]. Young Kim, E., & Kim, Y. K. (2004). Predicting online purchase intentions for clothing products. European Journal of Marketing, 

38(7), 883–897. https://doi.org/10.1108/03090560410539302 
[85]. Yu, F., & Schweisfurth, T. (2020). Industry 4.0 technology implementation in SMEs – A survey in the Danish-German border 

region. International Journal of Innovation Studies, 4(3), 76–84. https://doi.org/10.1016/j.ijis.2020.05.001 

[86]. Zafar, A. U., Qiu, J., Li, Y., Wang, J., & Shahzad, M. (2021). The impact of social media celebrities’ posts and contextual 
interactions on impulse buying in social commerce. Computers in Human Behavior, 115(1), 1–26. 

https://doi.org/10.1016/j.chb.2019.106178 

[87]. Zafar, A. U., Qiu, J., Shahzad, M., Shen, J., Bhutto, T. A., & Irfan, M. (2021). Impulse buying in social commerce: bundle offer, top 
reviews, and emotional intelligence. Asia Pacific Journal of Marketing and Logistics, 33(4), 945–973. 

https://doi.org/10.1108/APJML-08-2019-0495 

 

 

 

 

 

 

 

 

 

 

 

 


