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Abstract 

The main objective of the research was to discuss the influence of financial technology on 
usage decisions for resilience and how the systems give services to accommodate the needs 
of the consumers. The pilot study was guided by specific aims and goals to evaluate the 
number of online platforms in Indonesia that can impact millennial generations' usage 
decisions in urban society. Furthermore, questionnaires were collected based on the 
purposive sampling technique in the Indonesian market. 400 respondents participated in 
an online survey, and only 349 respondents that provided valid results can be selected to 
participate in this study. The findings of this study indicate that advertisement positively 
relates to usage decisions of fintech. In addition, electronic word of mouth and electronic 
service quality showed a positive relationship to usage decisions of fintech. Lastly, the 
brand image shows an insignificant effect on the purchase decision of fintech. Finally, the 
study results that online platform gives strengthen potential strategies in financial 
technology by using advertisement, electronic service quality, and electronic word of 
mouth in sustainability and growth. 
Keywords : Advertisement; Brand Images; E-ServQual; E-WoM; Financial 

Technology; Purchase Decisions. 
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1. INTRODUCTION 

The development of electronic trading, also known as electronic commerce, has 
significantly influenced international trade around the globe. The advance of the 
technology era, especially the internet, has dramatically changed the e-commerce business 
industry.  Many companies provide website services to make their service available online 
over the internet.  The transaction value from global data (BPS 2021) in Indonesia showed 
that e-commerce had grown significantly from year to year, with a transaction value of 
around USD 3.5 trillion.  This transaction value forecasted in 2023 will reach around USD 
6.5 trillion.  E-commerce has proved successful and significantly affected both the economy 
and society (Peña-García et al., 2020).  Indonesia has more than fifty (50) online companies 
registered under Indonesia E-commerce Association.  As described in table 1, visitor trends 
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to visit online platforms in 2020.  The user has increased significantly over fifty percent 
(50%) in last term 2020.  

Table 1.  Online Financial Technology Platform in Indonesia by 2020 

No 
Fintech E-
commerce 

Total Visitor 

T1-2020 T2-2020 T3-2020 T4-2020 

1 Ali Express 1,350,000 13,448,200 1,332,100 543,800 

2 Bhinneka 4,450,000 3,804,800 2,803,800 4,442,600 

3 Blibli 17,600,000 18,307,500 18,695,000 22,413,100 

4 Bukalapak 37,633,300 35,288,100 31,409,200 38,583,100 

5 Elevenia 1,166,700 1,094,500 809,900 991,600 

6 JD ID 6,066,700 9,301,000 4,785,800 4,163,100 

7 Lazada 24,400,000 22,021,800 22,674,700 36,260,000 

8 Matahari 1,533,300 2,197,200 119,800 1,788,100 

9 Shopee 71,533,300 93,440,300 96,532,300 129,320,000 

10 Tokopedia 69,800,000 86,103,300 84,997,100 114,655,000 

Source: Iprice (2021) 

The aggressively increased industry e-commerce competition between online 
platforms and individual online sellers becomes more intense (Shi, 2018).  The current 
situation makes the company focus on electronic service quality.  Electronic service quality 
must be handled carefully by the company.  Electronic service quality consists of reliability, 
responsiveness, access, flexibility, ease of navigation, efficiency, assurance/trust, 
privacy/security, price knowledge, site aesthetic, and customization/personalization 
(Parasuraman et al., 2005).  Moreover, electronic service quality has shown positive 
suggestions towards customer satisfaction and repurchase intention (Cao et al., 2018).  

Recently, with the advance of technology, customers heavily search for information 
about a product or service over the internet to maximize the purchase decision process 
(Alalwan, 2018; Purba et al., 2020; Shiau et al., 2018).  Furthermore, a customer used 
advertisements as a communication tool a few years ago; however, now, they mostly 
welcome suggestions that online users post on the internet (Ismagilova et al., 2020).  
Furthermore, electronic word of mouth (e-WOM) is described as the robust and continuing 
information exchange process between prior, currently active, and potential customers 
about products, services, brands, and firms, which can be accessible by people and 
organizations through internet service (Ismagilova et al., 2016).  Instantly, electronic word 
of mouth transmits about a product or service in the form of free promotion tools, which 
can help a customer to understand about product or service and minimize uncertainty risk 
while making a buying decision (Purnamasari, 2018; Shaikh et al., 2017) 

In addition, brand image is one of the key factors of brand equity, which is evaluated 
as customers' common point of view and feeling about a brand and has formed on customer 
behavior (Zhang, 2015).  On the other hand, from a marketing point of view, this activities 
is to control customers perception and attitude in relation to the brand, build up a brand 
image in customer mind, trigger customers real purchasing behavior of brand, then escalate 
sales, enlarge market share and maximize brand equity (Zhang, 2015).  Additionally, 
customer purchase decisions will impact by brand features and attributes; it is ruled by the 
customer point of view about the brand image in-depth sense.  Nevertheless, customers 
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have changed their lifestyle and approach the information, and brand image has become 
an essential factor in purchasing decisions.  

Continuously adapting to the changes in the business of e-commerce, customers from 
around the globe are more into online shopping to search and purchase for a product and 
service; this also applies to a customer in Indonesia. This means the Indonesian government 
has to adopt digital payment services to serve online customers transaction.  According to 
(Bank Indonesia, 2019), the digital landscape in Indonesia still has large market 
opportunities to grow around 51 percent.  Mobile users in Indonesia are about 355,5 
million, and social media users are around 150 million users.  Furthermore, internet users 
have increased rapidly in Indonesia, with about 196.71 million users, around 73.7 % (APJII, 
2020).  Instantly, since the penetration, internet users showed the greatest number, around 
50 percent, then e-commerce adoption among internet users demonstrated a high 
percentage around 88 percent (Bank Indonesia, 2019; Capgemini Research Institute, 2020).  
The population in Indonesia who has bank account age above 15 is around 48 percent.  
Instantly, however financial literacy rate in Indonesia turned out to be only 38 percent 
(Bank Indonesia, 2019).  

The advanced technology and trend of online shopping affect the economy and 
change the pattern of customers' transactions, including the bank and finance sector.  The 
use of the internet makes the world flat and borderless.  E-commerce has affected customers 
to adapt to a digital payment system.  This can be reflected by using credit cards and debit 
card transfer payments, which can be done by smartphone device (Bank Indonesia, 2019).  
In addition, online platform marketplace business, especially e-commerce and financial 
technology, proliferate in Indonesia.  As more than 272 fintech users and around 200 e-
commerce participants in Indonesia, thus the government, especially the Bank of Indonesia, 
needs to support both fintech and e-commerce.  As predicted, by 2025, internet users in 
Indonesia will reach USD.  100 billion.  In addition to a payment system, financial 
technology transactions operations are an appealing bank in Indonesia, especially forced 
by online transactions by e-commerce (Bank Indonesia, 2019). 

Moreover, fintech and banks try to offer various payment services to online e-
commerce and cause disruption in Indonesia's financial sector  (Purba et al., 2019; Purba et 
al., 2020).  However, the merchants need to choose which payment service will benefit the 
most; on the other hand, it also allows customers to choose which digital payment they will 
use.  Therefore, various payment services will affect customer online purchase decision-
making (Tan et al., 2019).  

Using digital payment for online shopping is to increases customer experience in 
making a purchase decision.  The existing research pointed out that the adoption of fintech 
services of commercial banks in China is highly affected by perceived ease of use, 
usefulness, brand image, attitude, trust, brand image, government support, and innovative 
users (Hu et al., 2019).  Advertisement is one factor that influences customer purchase 
decisions, especially in online shopping using digital payment systems.  Following the 
previous pilot study of Nizam et al. (2018), this is that the largest advertisement is more 
convincing than small size advertisements. Also, unnamed advertisements trigger high 
curiosity from the customers. 

Furthermore, electronic word of mouth has influenced purchasing decisions in e-
commerce (Yusuf et al., 2018).  The results showed that electronic word of mouth 
significantly affected the purchase decision for customers to purchase online e-commerce.  
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In addition, the current online shopping situation that changes faster from time to time and 
the advancement of fintech will affect all aspects of society's lifestyle, especially for the 
millennial generation that fully use+d online applications twenty-four hours, seven days a 
week (24/7).  Therefore, the study behind the trend of fintech factors that influence 
purchase decisions will help the millennial generation decide wisely in the future.   

The study is essential to explore how advertisement, brand image, electronic word of 
mouth, and electronic service quality will help customers make an online purchase decision 
using Financial Technology, which is also forced by the situation of pandemic COVID-19 
in physical distancing.  This research has been done in Indonesia during March-August 
2021 with respondents' profile only millennial generations born with digital native 
especially for fintech application includes OVO, ShopeePay, Linkaja, etc.  Fintech is a 
fascinating topic, increasing the author's interest in discussing how far FINTECH has 
utilized since the pandemic of COVID-19 for support life and socializing with strictly health 
procedures aligned with government regulations.  The research gap for the pilot study is 
to find out whether an advertisement, brand images, electronic service quality, electronic 
word of mouth significantly affected purchase decision in fintech directly in the post-
pandemic of COVID-19.  A variable used in this study has been adopted and modified 
according to the pilot study's purpose.  

This paper contributes how far the FinTech; digital payment, transactions in giving 
services, and avoiding people from Corona Virus 19 by implementing the payment system.  
The pilot study proves that utilizing fintech provides benefits, specifically during physical 
distancing conditions, consumers continue their shopping activities using fintech.  This 
paper is organized as follows. First, literature review and hypothesis development will be 
discussed.  Secondly, the research method and the findings will be concluded with the 
discussion of theoretical and practical implications of the study, followed by limitations 
and proposed directions for further research.  

 

2. LITERATURE REVIEW AND HYPOTHESIS DEVELOPMENT 

 Advertisement  

Advertisement can be explained as a communication tool to persuade the audience 
to purchase and buy decisions and distribute information about products and services to 
crowds (Niazi et al., 2012).  Furthermore, some scholars stated that advertisement is a non-
paid promotional media where idea, concept, product, service, and dissemination 
information via particular media by certain sponsors to influence audience behavior 
(Manandhar, 2018).  According to (Katke 2007), advertisement is a marketing weapon that 
gives a long-lasting effect on the audience's brain as it is broadcasting widely.  

Moreover, advertisements through various channel distribution heavily affected 
viewers' online purchase decisions.  Advertising is a way of mass communication tool that 
is accessible for marketing people.  Advertising can be seen as a communication, marketing, 
economic and social process that can be viewed from a functional point of view.  In 
addition, other scholars stated that advertisement is a paid, non-personal tool to 
communicate with an audience through a variety of media by company, organization, and 
personal endorsement who can distribute the advertising message to persuade audiences, 
create awareness about the product and service in customers mind and lastly escalate 
knowledge about product and service (Raj & Roy, 2015).  When a customer receives a 
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message from the online advertisement, if they think this product or service meets their 
need, they will purchase a product directly through the internet. An advertisement will 
positively impact online purchase decisions based on the above explanation.  

H1: Advertisement has a positive effect on online purchase consumer decision 

 Brand image 
Brand image can be defined as a consumer's point of view towards a certain brand 

and affects consumer behavior (Zhang, 2015).  Cretu & Brodie (2007) explained that brand 
image depicts a company's offering in terms of symbols or characters that deliver certain 
meanings on the product and services.  Moreover, (Mao et al., 2020) defined brand image 
as consumers' perspective towards a brand.  Accordingly, (Išoraitė, 2018) explains that 
when a brand image depicts the consumer's needs, values, and lifestyle, the consumer will 
prefer to purchase that brand.  The businesses should create a strong brand image because 
consumers will assess the products or services' quality and the brand image that could set 
apart the product from its competitors and create emotional stimuli in their minds. 

According to some scholars, brand images are first perceptions when a product brand 
is put down in front of the eyes of customers (Saleem & Raja, 2014).  Additionally, the brand 
image acts as customer support to fulfill their wants and needs by differentiating brands 
from competitors' products and services (Liu et al., 2020).  Interestingly, a brand image 
showed a significant impact on the quality of life for a product and service (Jalilvand & 
Samiei, 2012).  Some studies showed brand image as present connections, subjective point 
of view, and set of beliefs of a specific brand that come across in customers' minds (Cretu 
& Brodie, 2007).  In addition, a brand image consists of an emotional value, which brand 
positioning is an essential part of a brand image (Nuseir, 2019; Sallam, 2015).  

The brand image must be continuously organized along with the company mission 
and vision statements.  Even though a company logo constitutes the brand shapes the 
ultimate element of a positive side of brand image, a slogan and other brand identities that 
differentiate one brand from other brands are crucial (Cretu & Brodie, 2007).  Furthermore, 
emotionally plays an essential part in brand image in online purchase consumer decisions 
(Raj & Roy, 2015).  Thus, brand image has shown a significant effect on online purchase 
decisions.  

H2: Brand image has a positive effect on online purchase consumer decision 

 Electronic Word of Mouth (E-WOM) 
 Word of mouth is verbal communication between individuals and other parties, 
which has product, service, and brand attributes.  Word of mouth is a natural conversation 
between consumers that occurs directly and indirectly (Jalilvand et al., 2011).  
Communication shapes interpersonal individuals in many ways, such as word of mouth 
and electronic word of mouth have been generally accepted and discussed by many 
scholars to understand the flow of word of mouth that will affect the consumer buying 
process (Ismagilova et al., 2020; King et al., 2014).  Yadav et al. (2013) described electronic 
word of mouth as both positive and negative conversations made by prior customer 
experience regarding product, firm, or service accessible widely through the website.  
Instantly, electronic word of mouth had known created interpersonal relationships, 
noncontemporary, general, the diversity of electronic word of mouth was when a piece of 
information shared to others, the information is available to anyone. Lastly, the message 
can be accessed by everyone who has internet service (King et al., 2014). 
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 In addition, electronic word of mouth showed positive control towards online 
shoppers' attitudes and purchase intentions (Jalilvand & Samiei, 2012).  The increase in 
electronic word of mouth is due to extensively escalating e-commerce business, website, 
and social media users who utilize digital technology to search for information (Chetioui 
et al., 2020).  Currently, the credibility and trustworthiness of electronic word of mouth 
only can be established based on trust.  These can be shaped by interaction, reading, and 
electronic word-of-mouth sources such as review platforms and blogs. By doing this, a 
customer gets used to the electronic word of mouth platform and content provided, 
resulting in trust being developed (Chetioui et al., 2020).  Instantly, trust evolution was 
determined on previous activities with electronic word-of-mouth websites (Hsu et al., 
2018).  

 Constantly, customers easily trust a good positive review of electronic word of 
mouth. In the next step, a customer will make an online purchase based on certain websites 
based on suggestions for a particular product and service.  Electronic opinions, reviews, 
and suggestions are key points to look for additional information for online customers 
(Chevalier & Mayzlin, 2006).  Moreover, electronic word of mouth is contemplated to 
obtain extensive effectiveness that influences online users' attitudes and perceptions 
(Jalilvand & Samiei, 2012).  According to Papathanassis & Knolle (2011), electronic word of 
mouth can be viewed as applying the information to give suggestions in the buying 
decision process for online shoppers.  Additionally, Positive electronic word of mouth can 
mitigate the risk and avoidance of uncertainty for online customers; therefore, electronic 
word of mouth will affect consumers buying decision process.  

H3: Electronic word of mouth will positively affect consumer decisions for online purchase 

 Electronic Service Quality 
Service Quality comes from two different words include service and quality.  Kenyon 

& Sen (2012) stated that how a customer can be defined as a perceived value in a 
characteristic of a product in one service.  Quality is used as a strategic measurement to 
achieve better operational efficiency and business performance. Wolfinbarger & Gilly 
(2003) described that quality is integrated with satisfaction, retention, and customer loyalty 
in an online business context. Therefore, quality can be a success factor for online sales.  
Furthermore, scholars added that service quality is an essential attribute for successful e-
commerce. At the same time, a consumer can easily compare products online to know 
about features of a product, which can be done easily within arm's length rather than 
compare product through traditional way (Santos, 2003).  

Broadly view from Parasuraman et al. (2005) about electronic service quality as a 
customer evaluation of website quality. However, electronic service quality included a 
customer experience during the interaction over the site and quality in terms of post 
purchased interaction such as fulfillment and return. Electronic service quality widely 
covers all phases of customer interaction with the website and must facilitate online 
purchase service effectively and efficiently.  Moreover, electronic service quality is the 
extent of the service quality, was used to a traditional transaction by face to face, while the 
current situation there is a transformation of electronic media developed through the 
advanced of the technology.  In addition, Piercy (2014) explained that electronic service 
quality stages consist of pre-purchased, purchased, and post purchased.  Post purchased 
stages activity such as an evaluation, trial and error, purchase and fulfillment of product 
and service while all the activities can be finalized through a website interface.  
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Additionally, an interface can be accessed through computer desktop, smartphone, tablet 
and mobile phone, more focus purchased of products through interface base on technology.  

In the digital era, aligned with the development of e-commerce business, thus service 
quality can be seen as one of the essential parts of electronic trade.  Blut (2016) explored 
electronic service quality as a wider customer interaction service with online shops.  This 
means that customer interaction with firms in online shopping starts from the beginning to 
the end of the transactions.  There is a process of service provided by the company in each 
stage of interactions.  Borrowing from Ghosh (2018), electronic service quality is a customer 
interaction phase with the website. This measurement was developed based on the 
customer experience of both websites, including Amazon and Walmart.  

According to Raza et al. (2020), electronic service quality can be a vital point for a 
successful online business and affect the customer experience in a virtual interactive.  
Therefore, electronic service quality will show the differences between other firms and 
create a competitive market advantage.  

H4: Electronic service quality will positively affect consumer decisions for online 
purchases.  

 Purchase Decision Using Fintech 
Recently, many activities have been done through the internet, including purchasing 

a product or a service online, especially when the COVID-19 pandemic spread all over 
Indonesia.  In this situation, some customers may be unwilling to purchase online because 
of trust elements and various types of risks associated with online transactions.  According 
to Das & Teng (2004), trust and risk have a relationship with decision-making.  
Furthermore, a scholarly analysis factor will affect online purchase decisions and come out 
sated that know how to use the internet to purchase a product or service (Pilík, 2013).  
Moreover, online purchase decisions are shaped by buying a product online (Verma & Jain, 
2015).      

In addition, online purchase decisions showed a relationship between judgment and 
purpose to purchase online.  Malik & Guptha (2013) declared an online purchase behavior 
as the cycle of buying a product or service over the internet and consists of identifying a 
problem, seeking the information, product evaluation option, decision-making process, 
and post-purchase action.  Additionally, online purchase decisions can be explored as a 
transformation of an attitude and behavior to shop online based on technology acceptance 
by users (Wu & Ke, 2015).  Moreover, scholars explored online purchase decisions 
influenced by customer satisfaction, customer loyalty, and word of mouth (Bauboniene & 
Guleviciute, 2015).  Instantly, there is a significant relationship between advertisement, 
brand image, electronic word of mouth, and electronic service quality towards online 
purchase decisions.  

 
3. METHOD, DATA, AND ANALYSIS 

This pilot study model was used to test the utility of financial technology in making 
purchase decisions by urban millennial customers during COVID-19 in Indonesia.  The 
participants for the pilot study were customers who lived in Jakarta, Depok, Bogor, and 
Bekasi.  This study used the sampling method with purposive sampling technique to the 
customers who shopped and were familiar with electronic commerce or online 
marketplace.  
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The research utilized an online questionnaire.  The questionnaire items were 
designed in a five-point Likert scale displayed in table 2, set out from strongly disagree to 
agree strongly—the method of respondent selection who are utilizing Shopee online 
marketplace.  The population's selection and determination in answering the questionnaire 
are essential to gather reliable and representative data of the population's output (Sun & 
Saenko, 2016).  Jöreskog et al. (2016) stated that the sample population is an essential 
element in the research and the whole part of observations that will be done in this pilot 
study.  

Table 2.  Variable sources and number of items 

Variable Item Source 

Advertisement 

1 I like to see an advertisement 

(Korgaonka
r & Wolin, 

2009) 

2.Advertisement is good thing 

3.Advertisement increased cost of products 

4.Advertisement is informative and up to date 

5.Advertisement increased brand awareness 

6. I always read, listen or watch advertisement until end 

Brand Images 

1.  Fintech brand has created a distinct image in my mind.  

(Hanaysha 
et al., 2014) 

2.  Fintech brand has given me whatever it promised to me 
3.  Fintech brand I'm using is associated with the 
manufacturer's image.  

4.  Fintech brand provided me with a better lifestyle 
5.  Fintech of the brand is able to build a strong brand 
relationship with me. 

6.  Fintech brand make my life easier 

E-WOM 

1.  Comments on social media can be trusted 

(Bataineh, 
2015) 

2.  I feel confident to discuss social media 

3.  Online reviews provided by the reviewer are helpful 
4.  Quality of online reviewers is highly recommended, 
reliable, and up to date 

5.  Online comments provided are understandable 
6.  Online reviewers provided by reviewers have reliable 
evidence to support the comments 

E-Service 
Quality 

1.  The brand gives prompt services to customers 

(Udo et al., 
2010) 

2.  There is no difficulty to access the application 

3.  A software seems to be up to date 

4.  The application provides high-quality information 

5.  The fintech application fulfill my expectations 
6.  The fintech application provides high security and 
privacy for personal data and payment 

Purchase 
Decision 

1. I often use Shopee pay to shop  

(Mbete & 
Tanamal, 

2020) 

2. I searched information about the categories to purchase 
from Shopee platform  

3. I will shop at Shopee  

4. I like to use Shopee pay 

5. I relied for information about past shopping experienced 
at Shopee through peer to peer 

6. Shopee offered several payment methods 
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According to Ghozali (2018), respondents must fill in the data for future research 
analysis with specific characteristics.  The pilot study respondents can be grouped under 
the generation of Y and Z, categorized as millennials for both groups.  The pilot stud from 
this research distributed the questionnaire to 400 respondents, and the data of 
questionnaires used for this pilot study only 349 respondents.  To minimize the problem, 
the author created a pre-test to distribute.  Furthermore, the pre-test did make sure there 
was no more ambiguity in the questionnaire items that were distributed.  

 Conceptual Framework 

 

Figure 1.  Modeling Framework 

4. RESULTS 

In the Results chapter, we will review the pilot study results and the analysis 
achieved descriptive statistics for the pilot study.  Descriptive statistics conducted the 
correlation and covariance between each variable.  After collecting the data, the analysis 
results were calculated using application software. 

Table 3.  Coefficient Determination Value 

Model R Square R Square Adjusted 

Purchase Decision 0.509 0.903 

 
The table stated the R and R2 values.  The R Square determines the simple correlation.  

This value means total variation in the dependent variable of online purchase decision, 
which all independent variables can describe include advertisement, brand image, 
electronic word of mouth, and electronic service quality.  In this case, the value is 50.9 
percent, while the rest is 49.1 percent controlled by other variables excluded in the study.  
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Table 4.  The result of the F-Test 

Model F Sig 

Purchase Decision 89.081 .000b 

 
Based on the result from ANOVA showed that significance level of sig is 0.000 < 0.005 

and F calculation > F table is 89.081 > 2.37, so it can be concluded that variables of 
advertisement, brand image, electronic word of mouth, and electronic service quality have 
shown significant effect on online purchase decision making of using an online platform.  
Furthermore, it can be summarized that the regression model statistically significantly 
predicts the outcome variables.   

Table 5. The result of T-test 

Model Standard Coefficients t Sig. Results 

Advertisement .092 1.680 0.094 Reliable 

Brand Image .041 0.607 0.544 Not Reliable 

E-WOM .447 7.022 0.000 Reliable 

ESQ .218 3.984 0.000 Reliable 

The significance level value of advertisement is 0.904, which is beyond 0.05, and t 
calculation value 1.680 > t table 1.649 can be explained the variable of the advertisement 
has an important effect on purchase decision in using fintech.  Thus, H1 is accepted.  
Significance level value from Brand Image is 0.544, which is beyond 0.05, and t-calculation 
value 0.607 < t table 1.649 can be explained that variable of Brand Image has an insignificant 
effect on purchase decision in using fintech. Therefore, H2 is rejected.  

Table 5 presents the significance value from electronic word of mouth (E-WOM) is 
0.000, which is less than 0.05, and t calculation value is 7.022 > t value 1.649.  This can 
conclude that the variable of electronic word of mouth (E-WOM) impacts purchase 
decisions in using fintech.  To conclude, H3 is accepted.  Lastly, the significance of point 
level from electronic service quality (ESQ) is 0.000, which is less than 0.05, and the t 
calculation value is 3.984 > t value 1.649.  Thus, it described that the variable from electronic 
service quality (ESQ) had influenced the purchase decision of using fintech.  Therefore, H4 
is accepted.   

5. DISCUSSION 

In this study, the advertisement results significantly affect a purchase decision to use 
financial technology.  The hypothesis supported with a characteristic of respondents from 
the questionnaire is millennial generations, where respondents are affected by 
advertisement.  The advertisement showed a significant effect on purchase decisions that 
reflected on one item above standard value.  In addition, the item of advertisement about 
advertisement is informative and up to date represented the highest value compared to 
other items.  Society believed advertisement provided the newest product information, 
including features, benefits, price, and any other activities.  Moreover, the advertisement 
content should consist of flash sales which is will increase more brand awareness and also 
curiosity to check the content, and after that, they will make a purchase of the product using 
a mobile phone.  The fact posited advertisement affected society, especially the millennial 
generations. The pilot study was supported by prior research in Malaysia about online 
internet user attitude towards advertisements (Nizam et al., 2018). The results showed that 
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advertisement affected purchase decisions because society trusted advertisement-
supported society in purchasing decisions both for online and traditional conservative 
shopping.  Characteristics of the respondent from previous research are similar with 
current research respondent age dominant between 21 – 35 years old and graduated with 
bachelor's degree.  Consistently, the study results are supported by the research from 
Nizam et al. (2018) that stated advertisement has positively significantly affected purchase 
decision to use fintech in this digital era. 

Furthermore, another prior study researched Jordan to determine whether digital 
marketing can potentially affect purchase decisions (Al-azzam & Al-mizeed, 2021).  The 
characteristic of the respondent from the study is university students about 18 – 24 years 
old.  In addition, the research in two different countries demonstrated that advertising has 
a greater relationship with purchase decisions (Al-azzam & Al-mizeed, 2021).  Thus, these 
are the facts that advertisements heavily influenced purchase decisions using fintech for 
online shopping and other shopping activities. 

Next, Brand images have not shown a significant effect on purchase decision to use 
fintech.  Inconsistently the study done by Yusuf (2021) showed that brand images 
significantly affected a purchase decision to use technology.  Other scholars also stated that 
brand image significantly affects purchase decisions (Mbete & Tanamal, 2020).  Current 
research displayed the lowest value from brand images is BI5 about Fintech of the brand is 
able to build a relationship.  The result revealed that the fintech brand could not build a 
relationship with customers.  Reality showed that customers tend to use fintech heavily 
depending on benefits from promotion activities, including cashback, rewards, and loyalty 
points.  The prior study displayed that brand images have greatly shaped a purchase 
decision.  The research explored brand includes OMO powder, Kotex sanitary napkin, and 
Neptune oil in Vietnam (Khuong & Tram, 2015).  There are differences between Indonesian 
and Vietnamese cultures; therefore, the result has shown different output between brand 
image and purchase decisions (Hofstede, 2016).  Previous research has a demographic 
profile with the majority of respondents aged between 18 – 25 years old. 

Moreover, the discussed product also showed the differences, such as in Vietnam, the 
product is for personal consumption and use, while in Indonesia is for technology use like 
payment systems.  In addition, the result showed that respondents in this current study 
know and accept the brand images from the company and do not encounter any problem 
in purchase decisions using fintech for online shopping.  Furthermore, the majority age in 
this respondent between 20 years old and 30 years old can be classified as the millennial 
generation, which is more concerned about advertisement and other factors that will affect 
online purchase decisions in using fintech.  Constantly, based on this study, brand images 
for fintech have not shown a significant effect on purchase decisions, especially for 
millennials.  

Variable of E-WOM in this study showed a positive relationship with purchase 
decision in fintech.  Electronic word of mouth is an essential element that creates customer 
loyalty and repurchase intention.  Nowadays, E-WOM is conveniently shared online 
through various platforms, including Instagram, YouTube, Twitter, and TikTok.  Previous 
research supported current research about E-WOM in social media positively impacts 
purchase decisions (Poturak & Turkyilmaz, 2018).  The respondents come from Romania 
and Bosnian, between 18 – 24 years old, and the majority of bachelor's degree students.  
Moreover, the characteristics of respondents between prior research and current research 
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have presented the differences, especially culture differences; however, the result revealed 
that E-WOM had influenced the purchase decision.  In addition, customers from around 
the globe will rely on E-WOM before they decide to purchase both products and services.  
The pilot study showed respondents from the study heavily rely on electronic word of 
mouth, especially in online shopping since the characteristics of respondents are millennial 
generations.  Customers relied on electronic word of mouth in the digital era and advance 
of technology.  The E-commerce market emphasizes customers' reviews of the product to 
build credibility for the store and trust for the next customers.  This study supported E-
WOM information credibility, and website quality is an essential factor of E-WOM.  Our 
empirical test result is consistent with previous research, where E-WOM has a potential 
influence on purchase decisions in e-commerce (Yusuf et al., 2018).  

Lastly, the variable of E-Service Quality in our empirical study demonstrated a 
positive impact on purchase decisions in fintech. Recently, in advanced technology, e-
service quality has become a popular variable to discuss in online shopping.  Service quality 
consists of tangibility, empathy, reliability, responsiveness, and assurance (Zeithaml et al., 
2017).  Moreover, electronic service quality discussed in the study is responsiveness, 
security, privacy, ease of use, and fulfillment.  The dimensions showed the valid result to 
create a purchase decision.  This study is consistently supported by previous research that 
stated there is a positive impact of e-service quality on purchase decisions in China's online 
shopping (Zhou, 2010).  Other studies also developed that e-service quality has a positive 
relationship in purchase decisions (Udo et al., 2010).  Moreover, a prior study was done in 
the USA about online shopping. The majority of respondents are university students about 
18 – 24 years old.  In the meantime, the current study was doing in Indonesia dominantly 
respondents by millennial generations between 20 – 30 years old. However, the study was 
explored in two different countries but showed supported electronic service quality and 
purchase decision results. 

Furthermore, the previous study supported the present research that mentioned a 
significant relationship between e-service quality and purchase decision (Archana & 
Khanna, 2012).  The study was doing it in India about online shopping.  Consistently, the 
study was done in India and Indonesia has a similar result that e-service quality shaped 
purchase decision.  As a result, the present pilot study based on the real situation supported 
that e-service quality affects purchase decisions, especially for using fintech to make 
purchases and payments.  

6. CONCLUSION 

In conclusion, this study evaluates advertisement, brand image, electronic word of 
mouth, and electronic service quality for consumers.  It analyzes the influence of these 
variables on the consumers purchasing decisions in the Indonesian market—the pilot study 
was performed through online questionnaires.  Questionnaires were disseminated based 
on sampling techniques and collected in the Indonesian market.  The results of 
questionnaires gathered 400 participants, and only 349 samples can be used for this study.  
To conclude, the pilot study results demonstrated that only three hypotheses positively 
affect purchase decisions in financial technology.  On the other hand, one hypothesis about 
the brand image was rejected that insignificant affects purchasing decision in fintech.  This 
research proved that fintech allocated Fintech ecosystems greatly and contributed to the 
Indonesian economy.   
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In addition, the most decisive impact on consumers to make a purchasing decision in 
fintech is an electronic word of mouth.  Moreover, brand image is the most insignificant 
factor in fintech purchasing decisions on online platforms.  Next, service providers 
developed Fintech applications to meet the fast-changing demand globally.  The research 
was limited to the millennial generations in urban society.  Future research can be done, 
taking into other variables such as brand love and gamification that will affect purchasing 
decisions in fintech.  Finally, this finding may differ from the analysis study to identify any 
differences. 
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