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Abstract 

This study explores the core factors shaping consumer perceptions of mobile financial services 

(MFS), focusing specifically on bKash users among university students in Dhaka city. Using a 

quantitative research design, the research examines the influence of perceived value, brand 

trust, ease of use, security of transaction, affordability, and customer engagement on overall 

consumer perception. Primary data was collected from 280 respondents using a structured 

survey and analyzed via multiple linear regression. Findings shows the brand trust, perceived 

value, and ease of use significantly and positively influence consumer perception. Conversely, 

security, affordability, and customer engagement showed no statistically significant impact 

within this demographic. The study concludes that for tech-savvy, younger demographics, MFS 

providers must prioritize building intrinsic brand trust and delivering seamless, value-driven 

user experiences to create a positive perception towards the brand. 
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1 Introduction 

The rapid growth of Mobile Financial Services (MFS) has fundamentally changed the financial 

landscape in Bangladesh, shifting everyday transactions toward digital platforms. Among these 

providers, bKash has emerged as a pioneering force, particularly among the tech-savvy, 

younger populations. However, as the digital ecosystem matures, relying solely on physical 

infrastructure and agent networks is no longer sufficient to sustain market leadership. For MFS 

providers to create deep, continuous engagement, it is critical to understand the intrinsic 

psychological and functional assessment that decides user preference. Therefore, this study 

examines the core factors affecting consumer perception of bKash, focusing specifically on 

university students in Dhaka City as a manifestation for the nation’s digital early adopters. 

Using a quantitative research design, this study incorporates structured survey methods to 

systematically examine how perceived value, brand trust, ease of use, transaction security, 

customer engagement and affordability impacts overall consumer perception within 

Bangladesh’s competitive mobile financial services sector.  
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2 Background 

One important aspect of mobile commerce is mobile financial services (MFS), which enable 

customers to pay their bills, make deposits, and send and receive money using mobile devices 

or applications (Al Saedi et al, 2020). This system has introduced a convenient, reliable, user-

friendly and secure method of conducting transactions for both clients and agents (Chen, 2007). 

Mobile Financial Services (MFS) encompass a range of functionalities, including checking 

account balances and transaction histories, paying utility bills, transferring funds, adding 

money, managing portfolios and making online payments through mobile devices (Noami et 

al, 2019). Through the utilization of bank agents, mobile financial services are facilitated, 

enabling users to perform transactions at independent agent locations rather than exclusively 

within bank branches (Ahmed & Ahmed, 2018). 

In 2020, globally, nearly 76% of mobile financial service (MFS) providers delivered their 

services through smartphone apps, with the MFS industry generating over $3.45 billion 

revenue in 2022 (The Daily Star, 2024). South Asia is recognized as a rapidly growing 

region for the adoption of mobile financial services (MFS), with a surge of innovations aimed 

at reaching underserved populations (Siddiquie, 2014). Bangladesh, with a population of over 

160 million people, presents a significant opportunity for MFS to thrive (Himel et al, 2021). 

Dutch Bangla Bank Limited (DBBL) pioneered MFS by launching its services on March 31, 

2011, followed by bKash, which began its operations in July 2011, offering improved services 

in 2022. By early 2012, other banks began offering MFS, and currently, 13 Mobile Financial 

Services Providers (MFSPS) are providing services with over 1.83 million agents are providing 

these services across the country (Hasan & Alam, 2025). In Bangladesh, there are now around 

237 million Mobile Financial Service (MFS) accounts holders. The overall number of MFS 

accounts increased from 215 million in 2023 to 237 million by 2025, according to current data 

from Bangladesh Bank representing an overall rise of 22 million accounts (Hasan & Alam, 

2025). 

bKash stands out as a pioneering digital financial service in Bangladesh, revolutionizing how 

people engage in financial transactions. Launched in July 2011, it has swiftly become an 

integral part of many lives, embodying the spirit of financial empowerment and accessibility. 

The company operates under the oversight of the Bangladesh Banking compliance with the 

Mobile Financial Services Regulation of 2018, ensuring a secure framework for its operations. 

With an expansive network exceeding 550,000 merchants and around 330,000 agents 

throughout the country, bKash facilitates seamless transactions for its vast user base, which 

consists of over 70 million active customers (bKash, 2024). The widespread presence of agents 

and merchants ensures that digital financial services are accessible to a diverse user 

demographic, including those in rural areas. To engage its customers and foster brand loyalty, 

bKash has launched several impactful campaigns over the years. The slogan "bKash koro" has 

become a part of everyday conversation, emphasizing the service's prevalence and usability 

(bKash, 2024).  

Digital marketing communication is the sharing of information between companies and 

customers through electronic or digital channels. Digital marketing communication allows for 

more dialogic or interactive interactions between the sender and the recipient than traditional 
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marketing communication (Shankar & Grewal, 2021). This type of communication includes a 

number of platforms, including mobile communication, online display ads, paid and organic 

search engine advertising, and social media word-of-mouth (WOM) exchanges. For Mobile 

Financial Services (MFS) to succeed in Bangladesh, especially for bKash, the top MFS 

provider, digital communication is essential (Mulindi et al., 2024). Businesses and customers 

may engage and communicate in real time thanks to digital communication. To engage with 

consumers, bKash uses a range of digital marketing techniques, such as its mobile app, SMS 

alerts, and social media sites like Facebook and Instagram. Through the bKash app, customers 

can access services such as money transfers and bill payments, while receiving updates and 

promotions. Additionally, the use of Over-the-Top Communication (OVC) enhances customer 

communication beyond traditional methods. Platforms like Amar bKash on Facebook further 

facilitate customer support and interaction. This digital strategy aligns with the view that digital 

communication strengthens customer relationships, fostering loyalty and driving engagement, 

thereby positioning bKash as a leader in the competitive MFS sector in Bangladesh. 

As the Bangladesh MFS ecosystem matures, service providers like bKash have to do more than 

just build agent networks. They also have to focus on building long-term user loyalty and 

behavioral intension. In this more competitive market, being able to get to a place is no longer 

the only thing that gives a business an edge. Instead, ongoing user adoption depends a lot on 

the psychological and functional evaluations that consumers make on their own. For digitally 

native demographics, especially university students who are early adopters and opinion leaders 

in the tech economy, these evaluations determine which platform they prefer. To stay ahead in 

the market, having a deep understanding of how core ideas like perceived value, brand trust, 

system ease of use, customer engagement, affordability and transaction security all work 

together to shape how people see a brand.  

3 Literature Review 

Consumer perception refers to how individuals interpret and form opinions about products or 

services based on their experiences and expectations. It plays a key role in shaping consumer 

decisions, loyalty and behavior (Kotler & Armstrong, 2017). It also suggests that, perception 

is influenced by factors such as prior experiences, marketing, and social influences. In mobile 

financial services, consumer perception is shaped by ease of use, security, and customer 

services (Makanyeza, 2017). Moreover, Bacile, (2020) emphasized that digital communication, 

including information about security and service quality, significantly impacts how consumers 

perceive these services. Thus, managing consumer perception is crucial for building trust and 

loyalty in mobile financial services (Winata et al., 2024). 

Customer value is a measure of the net benefits received from a product relative to the costs 

incurred (Menon et al., 2005). This notion is strongly related to customer satisfaction, which 

in turn affects a stronger competitive position, a larger market share, positive word-of-mouth, 

customer loyalty, and retention (Blut et al., 2023). High customer value enhances consumers’ 

willingness to pay premium prices (Liu et al., 2022). However, overstating customer value can 

erode consumer trust when expectations are not met (Blut et al., 2023). Furthermore, 

discrepancies between perceived and actual value may lead to customer dissatisfaction 
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(Anderson, 1973). Trust is essential for building strong customer relationships as it fosters 

emotional connections (Cardoso et al., 2022). Trust in mobile financial services is significantly 

influenced by enabling conditions, service quality, and satisfaction (Tun, 2020). Brand Trusts 

are particularly vital due to the sensitive nature of financial transactions (Chaudhuri & 

Holbrook, 2001). In MFS, customer perceived value and brand trust are closely interlinked, 

with research indicating that brand trust mediates the relationship between customer 

satisfaction and loyalty. 

This strengthens consumer involvement and cultivates enduring brand loyalty.  

The degree to which a service or product is easy to use, enabling users to engage with it 

effectively and efficiently, therefore enhancing their overall pleasure and experience (Kotler & 

Armstrong, 2017). Conversely, Davis (1989) described ease of use as the extent to which an 

individual think that utilizing a specific technology will be effortless. By prioritizing user- 

friendly designs, organizations can significantly enhance customer experience, ultimately 

fostering greater satisfaction and loyalty. The concept of ease of use is intricately linked to 

customer satisfaction, especially as consumers increasingly rely on mobile platforms for 

financial transactions. Sutisna et al (2019) found that a user-friendly interface promotes 

engagement and increases the likelihood of repeat usage. However, it is crucial to recognize 

that excessive ease of use can lead to decreased customer satisfaction if not appropriately 

balanced. Finding the right equilibrium between simplicity and functionality is essential to 

ensure users feel both comfortable and empowered while utilizing mobile financial services 

(Lee et al., 2015). Despite the fact that mobile applications are on the cutting edge of mobile 

computation technologies, security concerns limit their adoption and spread (Balapour et al., 

2020). Security is the primary factor that drive online enterprises, causing online consumers to 

create trust in the e-portal (Krishnan et al., 2024). When mobile financial services are safe, 

consumers feel more confident in performing transactions, resulting in increased adoption of 

mobile payments, digital banking, and mobile wallets (Xin et al., 2015). Furthermore, the 

availability of strong security measures, such as encryption and multi-factor authentication, 

ensures that users' financial information is secure, increasing their engagement with mobile 

financial platforms (Tran-Truong et al., 2025). Identity theft, unauthorized access to personal 

financial information, and financial losses are just a few of the serious repercussions that can 

arise from inadequate security measures and a breach (Hwang et al., 2021). 

The ability and willingness to pay are embodied in affordability. Because it influences 

consumers' price sensitivity and purchasing power, it is crucial to their decision-making process 

(Notani, 1997). Customers are more inclined to buy a product if they believe it to be reasonably 

priced while yet offering adequate value (Zhao et al., 2021). Customers' price sensitivity 

frequently mitigates the impact of affordability perceptions on actual purchases, particularly 

when they perceive a product to be either expensive or easily affordable (Chaudhuri, A., & 

Holbrook, 2001). When mobile financial services are perceived as affordable, purchase intent 

is strongly influenced by these perceptions, and the intention to use such services becomes 

more direct (Chaudhuri & Holbrook, 2001). In contrast, when a financial service is viewed as 

expensive, consumers may hesitate to engage with it, even if their attitudes towards it are 

positive (Chaudhuri & Holbrook, 2001). This is because important decision-making 
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components like attitude-intention, subjective norm-intention, and purchase intention-buy 

linkages are moderated by affordability. The significance and intricacy of consumer 

engagement have increased dramatically over the last ten years (Rosado-Pinto & Loureiro, 

2020). The voluntary and motivated investment of operant resources—such as cognitive, 

emotional, behavioral, and social knowledge and skills—as well as operand resources, such as 

equipment, into interactions with a brand is known as customer engagement. Both offline and 

online interaction are covered by this concept (Hollebeek et al., 2014). It involves the 

interactions between businesses, whether in a B2C or B2B context and consumers, facilitated 

through a range of online and offline channels. In earlier times, customer engagement was 

primarily influenced by traditional media outlets like television, radio and outdoor advertising, 

with companies focusing on peak viewing times or high-traffic locations to optimize their reach 

(de Vries et al., 2017). However, in contemporary contexts, customer engagement manifests in 

multiple ways, such as views, impressions, clicks, comments, shares, and other forms of 

interaction. These diverse touchpoints play a crucial role in the comprehensive engagement 

strategy, fostering stronger relationships with customers and impacting their purchasing 

choices as well as their continued involvement with the brand (Blasco-Arcas et al., 2016). 

Customer engagement plays a crucial role in the mobile financial industry by fostering deeper 

connections between users and financial service providers, thereby enhancing brand loyalty 

and customer retention (Al-Dmour et al., 2019). According to research by Albashrawi & 

Motiwalla (2017) suggest that, mobile financial services that actively engage customers 

through personalized interactions and value-driven content led to greater user satisfaction and 

increased transaction frequency. 

Although MFS adoption in developed countries has been studied using a variety of technology 

acceptance models (Koh et al., 2018), empirical studies assessing the particular psychological 

and functional determinants of consumer perception in Bangladesh are still limited. Previous 

research in Bangladesh has mostly concentrated on wide user affordances (Hazra & Priyo, 

2021) or macro-level financial inclusion (Akhter & Khalily, 2017). As a result, there is a 

significant knowledge gap on how factors like perceived value, brand trust, ease of use, security 

of transaction, affordability and engagement in particular influence the opinions of the urban 

youth group mostly university students that is digitally connected. Since this group is the main 

force behind digital financial ecosystems, closing this gap is important. To address this, the 

current study quantitatively evaluates these core variables among university students in Dhaka.  

Theoretical Framework 

The current study has its foundation in the Technology Acceptance Model and Value-Based 

Adoption Model (TAM and VAM). Both are chosen due to their demonstrated applicability to 

MFS studies and their ability to explain all the constructs studied in the present study, namely, 

perceived value, brand trust, ease of use, security of transaction, affordability and customer 

engagement.  

Technology Acceptance Model (TAM) 

The Technology Acceptance Model (TAM) is a theory that has been widely used in information 

systems and digital service adoption research and was originally proposed by Davis (1989). 
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TAM proposes that perceived usefulness, the extent to which an individual thinks that the 

technology system will improve his or her job performance, and perceived ease of use, the 

extent to which an individual thinks that using the technology will not require cognitive effort, 

are the two cognitive constructs that have the greatest influence on user acceptance of a 

technology system. This model assumes that these two perceptions influence the user's attitude 

toward the technology which further impacts on the user's intention to use and actual use of 

technology. TAM has been widely applied in mobile banking, digital payment platforms and 

fintech applications within economies developed and developing and has been consistently 

found to explain well the intentions to adopt and satisfaction with digital financial tools 

(Alalwan et al., 2022; Chaouali et al., 2023). 

In the current research, TAM serves as the main theoretical support for ease of use (H3) and 

perceived value (H1) to a large extent. The ease of use construct maps well with TAM's 

dimension of perceived ease of use as the ease of use construct relates to the university students' 

perception of bKash's ease of use, the ease of use dimension correlates well with the ease of 

use construct.The ease of use dimension correlates well with the ease of use construct as both 

constructs map with each other in terms of ease of use maps onto the university student's 

perception of ease of use of bKash. Ease of interaction is not only a usability factor, but also a 

psychological precondition in the formation of positive perception for the digitally native 

generations that are interacting with an increasingly rich MFS (Chaouali et al., 2023). The 

perceived value construct, meanwhile, can be determined from the perceptions of TAM; users 

who believe that TAM can give them functional value such as saving time, money convenience, 

and transactional reliability, are more likely to assign high value to TAM and consequently 

form a more positive perception of the brand (Alalwan et al., 2022). Moreover, TAM is built 

on an attitude formation process from cognitive evaluation to intention to use, which can be 

used as a conceptual basis to explain the role of brand trust and customer engagement in making 

perceptual evaluations into continued intention to use. 

TAM is also well suited to the Bangladeshi MFS environment as it was designed to describe 

adoption in a context where the user is encountering new technological systems and is making 

judgements about these systems based on little first-hand experience with them. For digital 

financial service adoption in Bangladesh, as a country where a considerable share of the 

customers of bKash is relatively new adopters of DFS who also include students from the 

university, the TAM is highly relevant (Himel et al., 2021). This logic supports the important 

hypotheses we validate in the study, as well as the non-significant constructs, including security 

(H4): once a technology is perceived as competent and reliable, secondary features like security 

can be overlooked and assumed without being investigated (Alalwan et al., 2022). 

Value-Based Adoption Model (VAM) 

One important weakness of TAM is its narrow scope to cognitive utility, which was addressed 

by Kim et al. (2007) with the Value Based Adoption Model (VAM). VAM theorises that the 

adoption of mobile services is as a result of the perceived value, which is the net assessment of 

the benefits received by the consumer in relation to the costs paid, both in terms of the 

usefulness and enjoyment of the service as well as the technical risk of the adoption and the 
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costs paid for the service. VAM is a benefits-minus-sacrifices model that accommodates a 

broader spectrum of adoption determinants, particularly in the MFS and mobile commerce 

environments where the perceived benefits of the technology coexist with financial 

considerations, trust and security perceptions, and create a dynamic relationship (Kim et al., 

2007; Al-Okaily et al., 2021). VAM is an empirically validated factor for many emerging 

market studies of mobile payment adoption, with it always outperforming purely utilitarian 

models in predicting continued service use (Al-Okaily et al., 2021). 

VAM is directly linked to the perceived value (H1) and affordability (H6) constructs in this 

research and plays an important theoretical scaffolding for brand trust (H2), security of 

transaction (H4), and customer engagement (H5). In the benefit-sacrifice framework developed 

by VAM, perceived value is the overall evaluative results where users integrate all the service 

attributes into an overall judgment (Kim et al., 2007). This net value assessment will be 

especially relevant to the university students who are highly engaged with the digital world but 

limited in both means and resources to purchase digital goods—electronic goods in Bangladesh 

is a resource-poor population. Affordability is a sacrifice side of VAM, which directly 

moderates the net value equation: When transaction fees, data charges, and agent costs are 

perceived as being too high relative to the value of the product or service received, perceived 

value decreases, and the consumer's perception is negatively affected (Al-Okaily et al., 2021). 

This makes affordability a value component rather than an attribute that is determined by price, 

so it could be situational as to how consumers perceive it being relevant to their overall 

impression of the service. 

VAM has also offered a unified theory that can be used to explain brand trust (H2) in a value-

based manner. A benefit-side variable in the context of VAM is the element of trust: As 

consumers gain trust in a brand, they feel less threatened and the overall value of the service 

increases, resulting in a greater positive perception (Kim et al., 2007). This is particularly true 

in the MFS environment, as financial transactions have irreversible effects and because brand 

reputation is a cognitive shortcut for assessing service reliability without direct experience 

(Winata et al., 2024). VAM can be theorised similarly with regard to transaction security (H4): 

strong security infrastructure decreases perceived technical risk associated with platform 

usage, and thereby decreases the sacrifice element and increases net perceived value. It is thus 

important to consider the non-significant finding of security in this study's results as evidence 

of construct saturation effects in line with the theoretical allowance of VAM (Al-Okaily et al., 

2021) for construct saturation effects, which indicates that for the demographics of this study, 

security is no longer an active value driver but rather an expected baseline effort. Within VAM's 

benefits dimension, customer engagement can be defined as an experiential aspect of benefits, 

namely meaningful, non-intrusive engagement of the service relationship can create higher 

experiential benefits, but over-engagement or mismatching can actually create higher 

experiential costs that lowers net benefits and experiential value (Hollebeek et al., 2019). 

Theoretical Integration: TAM and VAM in the MFS Context 

In this study, the implementation of TAM and VAM is based on the theory's theoretical 

preferences, which are based on the strengths of each theory. TAM provides an explanation of 



Business Review- A Journal of Business Administration Discipline, Khulna University, Volume: 20, Number: 1, January -

December 2025, pp. 1-21, DOI: 10.35649/KUBR.2025.20.1.3 (Print ISSN: 1811-3788; Online ISSN: 2664-3502) 

47 

 

the cognitive appraisals that influence technology acceptance as mediated by usability of the 

interface and functional utility, whereas VAM places those appraisals within a consumer value 

context that considers the economic trade-offs, risk perceptions and dynamics of trust. The two 

factors cited above, namely cognitive accessibility of a digital platform (TAM) and economic 

value proposition (VAM) are both important and empirically separable and are becoming more 

widely recognised as relevant and important to adoption and perception in emerging economy 

contexts (Al-Okaily et al., 2021; Alalwan et al., 2022). 

With respect to the specific case of adopting bKash for university students of Dhaka, the 

integration of TAM and VAM provides a possibility of going beyond reductionistic 

explanations of consumer perceptions and of capturing the multi-dimensional nature of the 

perception. TAM insightfully reinforces the study's focus on ease of use and functional utility, 

whereas VAM offers the theoretical structure for a broader understanding of perceived value, 

affordability, brand trust, perceived security and engagement as parts of the value assessment. 

This dual-theoretical interpretive ability reinforces the study's relevance to the MFS adoption 

literature by providing a comprehensive analysis of the reasons why not all the theorized factors 

that influence consumer perception are relevant in this context and for this population 

(Chaouali et al., 2023; Winata et al., 2024). 

Previous research by the researchers of the MFS in Bangladesh has focused mainly on 

utilitarian acceptance factors of TAM or its extensions (UTAUT and UTAUT2), which limits 

the theoretical scope to utilitarian acceptance factors and prevents the value-economic factors 

in adoption, such as perceived value and cost, from being specified in theory (Hazra & Priyo, 

2021; Himel et al., 2021). This is an attempt to fill this gap by combining the TAM with the 

VAM and brings the results into a broader theoretical discussion concerning the acceptance of 

technology and consumer value judgment, and how the two interact in the fast-changing South 

Asian digital financial services environment. 

4 Research Framework and Hypotheses 

According to the Technology Acceptance Model (TAM; Davis, 1989) and the Value Based 

Adoption Model (VAM; Kim et al., 2007), perceived value is the overall assessment of the 

benefits a product or services provides to the consumer compared to the cost of consuming the 

product or services (Zeithaml, 1988; Menon et al., 2005). The concept of perceived value in 

mobile financial services goes beyond just monetary aspects, also including functional value 

like saving time, reliability of transaction and convenience of service (Blut et al., 2023). 

Customers who feel high value in the service will be more likely to stay, to recommend the 

service to others and to have a high and sustained positive service perception of the brand (Lee 

& Lee, 2011). Value Based Adaption Model in particular identifies that user make a 

multidimensional cost–benefit analysis when assessing a digital service, balancing perceived 

usefulness and enjoyment with technical risk and financial loss (Kim et al., 2007). Perceived 

value also positively affects consumers' willingness to pay premium prices (Liu et al., 2022), 

and an overstatement of value may lead to consumers' non-fulfillment of their expectations, 

resulting in loss of trust (Keller, 2003). A comprehensive meta-analysis by Blut et al. (2023) 

also finds that perceived value is one of the most powerful drivers of customer satisfaction and 
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positive customer behavioral intentions across service industries. For Bangladeshi MFS, 

perceived value is a crucial factor in assessing the appraisement of bKash as university students 

make active cost–benefit judgments around the value of digital platforms (Himel et al., 2021). 

Thus, the following hypothesis is proposed: 

H1: Perceived value has a significant positive influence on consumer perception towards 

mobile financial services. 

 

Brand trust is the consumer's certainty that the brand will perform its functions and make its 

promises consistently under uncertain situations (Lau & Lee, 1999; Rai & Medha, 2013). It is 

based on the notion of predictability, competency, integrity and trustworthiness of the company 

as a whole (Gurviez & Korchia, 2003). For mobile financial service, in which users frequently 

share sensitive financial information, brand trust is a psychological precondition that is 

essential to adoption and continued usage, and not a feature that can be added on as an 

afterthought (Tun, 2020; Winata et al., 2024). In the VAM framework, trust is viewed as a 

benefit-side factor; with increased trust in a brand, decreasing perceived risk and increasing net 

perceived value result in a more positive overall service perception (Kim et al., 2007). Trust 

has been found to be a complex process in the context of technology acceptance by 

neuroscientific research by Krueger and Meyer-Lindenberg (2019). Cardoso et al. (2022) find 

experimentally that trust leads to emotional ties that result in long-term brand loyalty, whereas 

Sarwar et al. (2012) show that increased trust leads to increased customer retention. Chaudhuri 

and Holbrook (2001) also support the link from brand trust to brand affect, and to brand 

performance and brand loyalty, a relationship that is also consistently found in digital financial 

service contexts (Winata et al., 2024). While some authors indicate that brand trust may be 

negatively influenced by price sensitivity in some highly competitive markets (Delgado-

Ballester & Munuera-Alemán, 2005), the majority of the literature has confirmed that brand 

trust is a strong and positive factor influencing the perception of MFS in emerging markets. 

Thus, the following hypothesis is proposed: 

H2: Brand trust has a significant positive influence on consumer perception towards mobile 

financial services. 

 

Ease of use, rooted in Davis’s (1989) Technology Acceptance Model as the construct of 

perceived ease of use, refers to the degree to which a person believes that using a particular 

technology system will be free of cognitive effort. In the context of mobile financial services, 

ease of use encompasses intuitive interface design, streamlined navigation, and minimal 

cognitive load during transactions (Lee et al., 2015). TAM posits that perceived ease of use 

directly shapes user attitudes toward a technology and consequently influences adoption 

intention and actual use (Davis, 1989; Venkatesh & Davis, 2000). For a digitally active but 

heterogeneous user base such as Dhaka’s university students, who span a range of technical 

proficiencies, interface accessibility is not merely a usability preference but a psychological 

precondition for positive service perception (Chaouali et al., 2023). Sutisna et al. (2019) 
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empirically demonstrate that user-friendly interfaces promote greater engagement and 

significantly increase the likelihood of repeat usage, a dynamic that is particularly salient in 

the competitive Bangladeshi MFS environment. Andersson (2021) further notes that as digital 

literacy becomes more heterogeneous across user populations, organizations must ensure a 

balanced equilibrium between simplicity and functionality so that users feel both empowered 

and comfortable. Lee et al. (2015) confirms that mobile platform usability — spanning 

simplicity, interactivity, and learnability — is a consistent antecedent of customer satisfaction, 

trust, and brand loyalty. Within TAM’s theoretical logic, ease of use becomes especially 

powerful in the early and intermediate stages of adoption, before habitual use reduces its 

salience (Alalwan et al., 2022). For bKash users who are still actively evaluating the service, 

ease of interaction thus remains a meaningful driver of overall consumer perception. 

Accordingly, the following hypothesis is proposed: 

H3: Ease of use has a positive influence on customer perception towards mobile financial 

services. 

 

Perceived security refers to how secure a user feels about the mobile financial application from 

potential threats, such as unauthorized access, identity theft and data breaches (Thaker et al., 

2022; Balapour et al., 2020). In the Value Based Adaption Model context, the security is on the 

sacrifice side of the value equation – increasing the perceived technical risk of a service, 

decreasing the overall perceived sacrifice of using the service and increasing the net perceived 

value, which in turn increases the consumer perception (Kim et al., 2007). Empirically, the use 

of strong security measures, such as end-to-end encryption, multi-factor authentication, and 

real-time fraud monitoring, has been associated with greater user trust and positive perceptions 

of MFS platforms (Hwang et al., 2021; Tran-Truong et al., 2025). On the other hand, lack of 

security measures is a proven anti-adoption factor, since the repercussions of a security failure 

in financial transactions, such as financial and reputational loss, are irreparable (Balapour et 

al., 2020). Xin et al. (2015) establish that the more consumers feel the platform is secure, the 

more they would be willing to engage in transactions and, therefore, the more they would be 

willing to adopt the platform. It is worth mentioning that according to VAM and empirically 

demonstrated by Al-Okaily et al. (2021), security can be regarded as a hygiene factor for 

demographically mature digital users, meaning that it is assumed to be present and its absence 

is heavily condemned, while its presence will not actively increase perception beyond a certain 

threshold. This theoretical consideration explains the non-significant result in the findings of 

the study. However, with the existing literature as the basis, the following hypothesis is 

proposed: 

H4: Perceived security of transaction has a significant positive influence on consumer 

perception towards mobile financial services. 

 

Customer engagement (CE) is described as the voluntary and intrinsic use of cognitive, 

emotional, behavioral, and social resources in interactions with a brand that happen both online 
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and offline (Hollebeek et al., 2014; Vivek et al., 2012). In the VAM context, meaningful 

engagement is a benefit-side variable, and well calibrated, tailored interactions amplify the 

experiential aspect of service value and intensify the consumer–brand relationship, which 

further contributes to a stronger net perceived value and positive brand perception (Kim et al., 

2007; Hollebeek et al., 2019). Customer engagement takes many forms in the digital world, 

such as impressions, clicks, comments, shares and personal notifications, which all play a role 

in building consumer engagement and influencing buying decisions (Blasco-Arcas et al., 

2016). Digital platforms provide many opportunities for MFS providers such as bKash to 

communicate in real time, two ways, and to help build positive perceptions and loyalty building 

blocks. Al-Dmour et al. (2019) find an empirical link between customer engagement and 

satisfaction and brand loyalty in digital financial services; Albashrawi and Motiwalla (2017) 

shows that personalized value-based MFS interactions increase satisfaction and frequency of 

transactions. De Vries et al. (2017) also confirm that social media messaging and targeted 

digital touch points play a key role in establishing brand equity and acquiring consumers. But 

Van Doorn et al. (2010) state that the amount of engagement and intrusion may also result in 

information overload and disaffection or poor brand perceptions where digital channels do not 

deliver on consumer expectations. The overload effect is especially applicable to a tech-savvy 

generation like university students in Dhaka, who are extremely attuned to the lack of relevance 

and quality of digital communication (Rosado-Pinto & Loureiro, 2020). Thus, engagement 

strategies need to be meaningful, not intrusive, and not repeated often, otherwise they are called 

“high frequency” engagement. Drawing on the broader engagement literature, the following 

hypothesis is proposed: 

H5: Customer engagement has a significant positive influence on consumer perception 

towards mobile financial services. 

 

Affordability is one of the most important variables to consider in the process of purchase 

decision making because it directly affects the price sensitivity and effective purchasing power 

of the consumer and is the factor that influences the consumer's perception of their ability and 

willingness to pay for a product or service (Notani, 1997; Kotler & Keller, 2016). From a VAM 

perspective, affordability is a component of the sacrifice side of the value equation; when 

transaction costs, service fees and agent charges are seen as proportional and fair in relation to 

the benefits received, the overall net perceived value is enhanced, and the consumer's perceived 

value is improved (Kim et al., 2007; Al-Okaily et al., 2021). In the MFS market, a large part of 

which is composed of economically constrained, first generation digital financial services 

users, the perception of affordability has an even more significant impact on the overall service 

evaluation (Hazra & Priyo, 2021). Chaudhuri & Holbrook (2001) show empirically that 

purchaser's intent is more strongly and directly affected when the MFS is perceived as 

affordable, and there is an increase in the intention to use such services. Zhao et al. (2021) also 

conclude that perceived pricing fairness between the firm and the consumer significantly acts 

as a mediating role between consumer satisfaction and digital service usage intent, and Notani 

(1997) finds that perceived pricing fairness significantly interacts between attitude–intention 

and subjective norm–intention links and significantly influences actual purchase behavior. 
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Similarly, Akhter & Khalily (2017) show that cost-efficient MFS is essential to increase digital 

financial inclusion, a dimension that directly contributes to the number of active users, in 

developing economies such as Bangladesh. In other words, a consumer's functional attitudes 

can be positive but not translate into actual purchases when the financial service is too costly 

compared to its perceived value (Chaudhuri & Holbrook, 2001). This is thus clearly a positive 

relationship; the more affordable the services are perceived, the more positive the consumer 

view of mobile financial services is. Accordingly, the following hypothesis is proposed: 

 

H6: Affordability has a significant positive influence on consumer perception towards 

mobile financial services. 

4.1 Conceptual Model 

This study's conceptual framework is built using six independent variables that could 

influence consumers' preferences when choosing an MFS provider, as seen in the figure: 
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5 Methodology 

5.1 Sampling and Data Collection 

The total number of university students who use bKash is included in the study's population. 

This study was carried out on a convenient sample of university students from Dhaka who are 

also bKash subscribers, spanning various age groups and genders for the researcher's 

convenience.  The study specifically targeted university students in Dhaka due to their status 

as a highly tech-savvy demographic, distinguished by their frequent and ongoing interaction 

with digital platforms (Tomar, 2019). In Bangladesh’s rapidly changing digital economy, this 

younger, more educated group is usually the main driver and early adopter base for mobile 

financial ecosystems (Himel et al., 2021). Consequently, their inherent dependence on mobile 

technologies renders them an ideal methodological approach for assessing the intricate 

functional and psychological constructs such as trust, perceived value, security, affordability, 

engagement and ease of use that influence the perception and ongoing adoption of mobile 

financial services (MFS) (Hazra & Priyo, 2021).  

 

5.2 Sampling Technique and Sample Size Calculation 

To choose the most convenient respondents from the university student network through their 

own referrals, the researcher used the snowball sampling technique, which was convenient in 

terms of both time and expense. Online surveys were used to gather data, and Google Forms 

was used to disseminate a self-created, organized questionnaire to the intended respondents. 

The researcher first reached out to fifty respondents as a convenience sample via a personal 

Facebook network because the Snowball sampling approach was employed. These first fifty 

respondents were referred to their own Facebook network, which was how the next respondents 

were chosen. Additionally, they were asked to use bKash to send the survey link to other 

familiar university students in Dhaka. Up until the conclusion of the data collection procedure, 

this procedure was maintained. In 2022, there were over 1,103,462 students enrolled in 57 

universities in Dhaka (University Grants Commission, 2022). A proportional representative 

sample was determined using Cochran's (1963) sample size determination formula because the 

population size is limited and less than that of a large population. 

𝑛0 =
𝑍2𝑃𝑞

ⅇ2
 

𝑛 =  
𝑛𝑜

1 +
(𝑛𝑜 − 1)

𝑁

 

In this case, q is 1-p, e is the intended level of precision (5%), and p is the estimated percentage 

(40%) of a characteristic. In addition, N is the population size, n is the sample size, and Z is 

the chosen critical value of the intended confidence level (90% confidence). This algorithm 

indicated that 258 respondents would be the minimal sample size needed for this investigation 

(see Appendix: A). 
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5.3 Data Collection Process 

To collect data, 320 respondents were conveniently selected from various universities within 

Dhaka. Of these, 12 individuals did not utilize any mobile financial services application. As 

this study focused on examining the perceptions of MFS users, data from these 12 individuals 

were excluded. Furthermore, 28 participants did not use bKash services, resulting in a final 

sample size of 280 respondents. This sample size surpasses the minimum requirement of 258 

participants as determined by prior sample size calculations. In the second week of November 

2024, pretesting was done on a sample ten respondents who were all Dhaka based university 

students and questionnaire was edited based on the feedback of those respondents before 

starting the final data collection.  

 

5.4 Measurement and Instrument Development 

The survey instruments were developed by adapting validated measurement scales from 

established literature to ensure construct validity within the context of Bangladeshi Mobile 

Financial services. To measure the core independent variables, items for perceived value were 

adapted from foundation consumer behavior studies (Blut et al., 2023; Menon et al., 2005), 

while Brand Trust items were contextualized from Chaudhuri and Holbrook (2001). The Ease-

of-Use variable’s items was adapted from the Technology Acceptance Model (Davis, 1989). 

Furthermore, measurement items for Security of Transaction were drawn from mobile payment 

adoption paper (Balapour et al., 2020; Xin et al., 2015). Affordability was measured using items 

adapted from Notani (1997), and Customer engagement items were modified from interactive 

service frameworks (Hollebreek et al., 2024; Vivek et al., 2012). Finally, items assessing the 

dependent variable, consumer perception, were adapted from Makanyeza (2017). All 

independent and dependent variables were evaluated using a structured five-point Likert scale, 

ranging from 1 (Strongly Disagree) to 5 (Strongly Agree).   

 

5.5 Justification of Analytical Method and Assumptions 

Multiple linear regression was used as the primary analytical technique to test the proposed 

hypotheses. Multiple linear regression is a highly robust and appropriate method when the 

research objective is to assess the direct predictive relationships between a set of independent 

variables and a single dependent variable, particularly when complex structure relationships 

such as mediation or moderation are not present (Hair et al., 2019). Prior to model estimation, 

the internal consistency of the survey was verified through reliability analysis. Cronbach’s 

Alpha was calculated for all constructs, yielding values between 0.850 and 0.908, confirming 

that the adapted measurement items reliably captured their respective variables (Field, 2018). 

Furthermore, given the robust sample size (N= 280), the data satisfies the asymptotic normality 

requirements for parametric testing under the Central Limit Theorem, validating the use of 

regression for this dataset (Tabachnick & Fidell, 2013).  

5.6 Data Analysis Tools 
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Both general and five-point Likert scale items were coded as continuous and categorical 

variables, respectively, to gauge the relative importance of various factors. The lowest form of 

the five-point Likert scale is 1 and the highest form is 5. Following the collection of primary 

data from the participants, hypotheses were developed and tested at a significance level of 

0.05%. Using the statistical program SPSS, multiple regression analysis is used to examine and 

evaluate for data analysis. 

 

6 Analysis and Findings 

6.1 Descriptive Statistics and Sample Profile 

The sample comprised 280 respondents, with a gender distribution skewed slightly towards 

males. Of the total, 157 (56.1%) identified as male, while 123 (43.9%) identified as female 

(See Appendix B). An analysis of the age distribution reveals a highly concentrated 

demographic profile that is strongly consistent with a traditional university student population. 

The majority of participants (224; 80.0%) were between 21 and 25 years old. The remaining 

age groups were distributed as follows: 18–20 years (16; 5.7%), 26– 30 years (33; 11.8%), and 

31 years and above (7; 2.5%) (See Appendix C). This indicates that the sample primarily 

consists of young adults, with a small representation from older age groups. Moreover, in terms 

of educational attainment, most respondents (226; 80.7%) reported being at the undergraduate 

level who are still studying. Other educational levels included graduation (19; 6.78%), post-

graduate (34; 12.12%) and only 1 doctoral respondent (0.4%) (See Appendix D). The data 

demonstrates a concentration of participants in higher education stages, particularly at the 

undergraduate level. Collectively, the data confirm a strong concentration of participants at 

advanced stages of formal education, which is methodologically appropriate for a study 

examining the psychological and functional determinants of MFS perception among digitally 

engaged, urban university students in Dhaka. 

 

6.2 Reliability Analysis 

Strong internal consistency across all constructs is demonstrated by the reliability analysis of 

the variables under investigation, as shown by Cronbach's Alpha values (see Table 1). With 

five items, Consumer Perception (CP) obtained a Cronbach's Alpha of 0.883, demonstrating 

strong reliability. Likewise, with scores of 0.850 and 0.886, respectively, and each consisting 

of five items, Perceived Value (PV) and Brand Trust (BT) demonstrated strong dependability. 

Cronbach's Alpha ratings for Security of Transaction (SOT) and Ease of Use (EOU), both 

assessed using five questions, were 0.901 and 0.908, respectively, indicating excellent 

reliability. Furthermore, across five items each, Affordability (AD) and Customer Engagement 

(CE) showed high reliability with Cronbach's Alpha values of 0.856 and 0.867, respectively. 

These results indicate that the scales used for measuring these constructs are highly reliable 

and suitable for further statistical analysis. 

Table 1 Cronbach's Alpha Values for Variables 
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Variable Name Code Cronbach’s Alpha No of Items 

Consumer Perception CP .883 5 

Perceived Value PV .850 5 

Brand Trust BT .886 5 

Ease of Use EOU .908 5 

Security of Transaction SOT .901 5 

Affordability AD .856 5 

Customer Engagement CE .867 5 

 

6.3 Model Summary and ANOVA 

To evaluate the overall significance and predictive power of the multiple regression model, a 

combined model summary and ANOVA assessment was conducted. The results, detailed in 

Table 2 shows a moderate and statistically significant level of fit.  The model summary displays 

the extent of the regression findings of the dependent variable, CP, which is reliant on the 

independent variables (Perceived Value, Brand Trust, Ease of Use, Security of Transaction, 

Affordability, and Customer Engagement). The relationship between independent factors and 

CP is indicated by the correlation coefficient (R=.756) showing a strong positive relationship. 

The coefficient of determination (R2=.572) shows that the six predictor variables collectively 

account for 57.2% of the variance in consumer perception, which suggests a moderate level of 

fit. However, even after adjusting for degrees of freedom, the Adjusted R2 is 0.562, which takes 

into account the number of predictors in the model, shows that these factors account for 56.2% 

of the variation in CP. The Standard Error of the Estimate 0.55566 captures the variation of the 

real values from the fitted values. A smaller value implies that the model has a better prediction 

capability.  

Furthermore, the Analysis of Variance (ANOVA) confirms the overall statistical significance 

of the regression model. The F-statistics is highly significant (F (6, 273) = 60.757, p < 0.001). 

This result rejects the null hypothesis, confirming that the combination of perceived value, 

brand trust, ease of use, security of transaction, affordability, and customer engagement 

significantly predicts consumers’ perception among the sampled demographic.  

Table 2 Model Summary and ANOVA 

Model R R 

Square 

Adjusted 

R Square 

Std. Error 

of the 

Estimate 

Change Statistics    

  R Square 

Change 

F 

Change 

df1 df2 Sig. F 

Chang 

e 

1 .756 .572 .562 .55566 .572 60.757 6 273 .000 

a. Predictors: (Constant), CE, PV, SOT, EOU, AD, PT     

 

6.4 The Result of Hypotheses Testing 

The significance level for testing hypotheses is set at α=0.05. Decisions on the acceptance or 

rejection of the hypotheses formulated in the preceding stage have been made by comparing 

the P-value of the independent variables with the degree of significance of the model. If the P-
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value is greater than the significance level, the hypothesis was not supported; if it is less than 

the significance threshold, the hypothesis has been accepted. One can determine whether the 

response variable is more or less likely to occur in response to changes in the independent 

variables by using the independent variables coefficient. Table 3 displays the findings of the 

hypothesis test, together with the coefficient and P-value at the 95% CI. 

 

Table 3: Result of Hypotheses Testing 

H Variables Coefficie

nt 

P-Value Result 

1 Perceived Value (PV) 0.284 0.000 Supported 

2 Brand Trust (BT) 0.330 0.000 Supported 

3 Ease of Use (EOU) 0.212 0.002 Supported 

4 Security of Transaction (SOT) 0.041 0.508 Reject 

5 Customer Engagement (CE) 0.100 0.154 Reject 

6 Affordability (AD) -0.081 0.213 Reject 

 

Analysis of the table reveals that perceived value, brand trust, and ease of use exhibit the 

strongest correlations with customer perception. Conversely, the impact of security of 

transaction, affordability, and customer engagement on customer perception was found to be 

statistically insignificant, as their associated p-values surpassed the established significance 

level. 

 

6.5 Coefficient 

The regression results (see Table 4) showed that Perceived Value (PV), Brand Trust (BT) and 

Ease of Use (EOU) are significant and positively related to Customer Perception (CP). 

Specifically, Brand Trust emerged as the strongest predictor of CP (B = .330, p < .001), 

followed by Perceived Value (B = .284, p < .001) and Ease of Use (B = .212, p = .002). These 

results indicate that an increase in trust, perceived value and usability is positively correlated 

with positive customer perception. However, Security of Transaction (SOT; B = .041, p = .508), 

Affordability (AD; B = .100, p = .154) and Customer Engagement (CE; B = −.081, p = .213) 

were not found to be statistically significant for CP, suggesting that these factors are not 

meaningfully associated with the perceived differences in customer perception in the present 

study. The overall results confirm the importance of trust, value, and usability in influencing 

customers' perceptions. 

Table 4: Coefficients Value 

Model  Unstandardized 

Coefficients 

  95.0% Confidence Interval 

for B 



Business Review- A Journal of Business Administration Discipline, Khulna University, Volume: 20, Number: 1, January -

December 2025, pp. 1-21, DOI: 10.35649/KUBR.2025.20.1.3 (Print ISSN: 1811-3788; Online ISSN: 2664-3502) 

57 

 

  
B Std. Error  

T 

 

Sig. 

Lower 

Bound 

Upper 

Bound 

1 (Constant) .550 .183 3.011 .003 .190 .910 

 PV .284 .063 4.483 .000 .159 .409 

 BT .330 .076 4.328 .000 .180 .480 

 EOU .212 .068 3.133 .002 .079 .345 

 SOT .041 .062 .663 .508 -.080 .162 

 AD .100 .070 1.428 .154 -.038 .238 

 CE -.081 .065 -1.249 .213 -.210 .047 

7 Discussion 

This study focused on the factor that influences the consumer perception of bKash among the 

university students of Dhaka and found that among those factors, brand trust and perceived 

value have significant and positive impact on consumer perception, whereas security of 

transaction and affordability and customer engagement have not been found significant and 

positive. The results offer empirical evidence on the integrated use of the Technology 

Acceptance Model (TAM) and Value-Based Adoption Model (VAM) to explain consumer 

attitudes towards mobile financial services (MFS) in an emerging economy. 

Brand trust was the most powerful predictor, when compared to all the other predictors. The 

discovery is corroborated with previous studies indicating that trust is a key psychological 

factor in the adoption of financial services, especially those involving sensitive transactions by 

users (Chaudhuri & Holbrook, 2001; Tun, 2020; Winata et al., 2024). This finding is also in 

line with the VAM view of trust as a value-enhancing benefit that decreases perceived risk and 

increases service evaluation (Kim et al., 2007). For university students, who are a digitally 

connected and money savvy group, trust in bKash seems to be a significant indicator of 

reliability, competence, and credibility. The discovery is another sign of the argument put forth 

by Cardoso et al. (2022) that trust fosters emotional connection to brands and positive customer 

perceptions. Hence, trust is a key factor in consumer perception in the MFS sector. 

The second most important factor that influenced consumer perception was perceived value. 

This finding is similar to the VAM, which suggests that the users consider a service based on 

perceived benefits and costs as well as sacrifice they incur (Kim et al., 2007). The findings 

confirm the findings of previous studies that perceived value significantly positively influences 

customer satisfaction, attitudes and behavioral outcomes (Blut et al., 2023; Liu et al., 2022). 

When considering bKash, university students seem to be assessing the platform according to 

its convenience, efficiency, reliability and overall usefulness. Value perceptions are important 

and have a significant influence on overall judgments because this demographic is active in the 

use of digital platforms and in actively considering the value of alternative service providers. 

The discovery indicates that users are more inclined to form favorable perceptions when they 
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think the service provides them with important functional and experiential value, compared 

with the costs of the service. 

The ease of use also had a significant positive influence on consumer perception. TAM's results 

align with this finding, in which perceived ease of use is seen as one of the major factors 

influencing the acceptance of technology, and positive attitudes toward technological systems 

(Davis, 1989). Previous studies also confirm that user-friendliness impacts engagement, 

satisfaction, and future use intentions (Lee et al., 2015; Sutisna et al., 2019; Chaouali et al., 

2023). The simple and easy access of bKash platform is beneficial to the overall perception of 

the university students, who use digital technologies regularly in their daily life. The discovery 

shows that intuitive navigation, effortless cognition and effective transaction processes 

continue to play significant roles in consumer evaluation even amongst the digitally literate. 

However, security of transaction did not show any significant effect on consumer perception. 

While previous studies have consistently found security as a key aspect of MFS adoption and 

trust formation (Balapour et al., 2020; Hwang et al., 2021; Tran-Truong et al., 2025), the current 

finding indicates a different security context at the university level. This result can be 

understood from the VAM point of view that states that the value of some service attributes 

becomes a hygiene factor after a certain time (Al-Okaily et al., 2021). Security for the 

respondents of this study might be considered as a basic expectation instead of a differentiating 

factor. Once a reasonable level of security is achieved, further enhancement will not 

significantly improve consumer perceptions. 

This is also true for affordability, which was found to have a low overall impact on consumers' 

perception. Although financial service usage is clear that the concept of affordability is 

important in technology uptake (Notani, 1997; Zhao et al., 2021), its lack of significance in the 

present study could be the result of the characteristics of the sampled population. University 

students who actively use bKash may value convenience and reliability in their transactions, 

and may value the effectiveness of the transaction service more than getting the relatively small 

fees of the transactions. The finding indicates that cost may not be as important when users feel 

that there is enough added value and utility in using the service, which is consistent with the 

rest of the VAM proposition (Kim et al. 2007) that value assessments are often based on more 

than just the cost. 

Lastly, customer engagement was not found to be significant in influencing consumer 

perception. While earlier studies have found connections between engagement and customer 

satisfaction, loyalty and relationship development (Al-Dmour et al., 2019; Hollebeek et al., 

2014), the results of this study suggest that efforts to engage customers on their own might not 

significantly impact perceptions among digitally sophisticated customers. A possible factor is 

that students attending universities are often surrounded by messages and promotional content 

in the digital world, making engagement activities less distinctive or effective. This is in line 

with the findings of Rosado-Pinto and Loureiro (2020), who propose that digitally savvy 

consumers are more discerning in deciding how relevant and high-quality brand interactions 

should be. This means that engagement activities can only be part of positive perceptions if 

they provide some value that is meaningful and personalized. 
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In summary, the results reveal that the trust, value and usability aspects have the most 

significant influence on consumer perception with regards to bKash. These findings validate 

the significance of both TAM and VAM in determining the attitudes of MFS consumers and 

emphasize the importance of psychological and value considerations in consumer perceptions 

of digital financial services in Bangladesh's developing digital financial market. 

8 Limitations and Future Research Direction 

There are some important limitations of this study that should be taken into account. The study 

was conducted only among the University students in Dhaka, and the findings might not be 

applicable to the general population of mobile financial service (MFS) users in Bangladesh. 

University students tend to be more educated, tech-savvy and digitally connected than other 

user groups, and this may affect their perspectives differently to the urban, older and lower 

income populations. Secondly, snowball sampling was used to recruit the respondents which 

may cause sampling bias as the respondents were recruited through existing social networks, 

and this may reduce the representativeness of the sample. Thirdly, the cross-sectional design of 

the study only shows consumer perception at a single point in time, so that the changes in 

consumer perception after experiencing using MFS platforms cannot be analyzed. Lastly, other 

potentially relevant variables (perceived usefulness, service quality, social influence, perceived 

risk, customer satisfaction and digital literacy) were not considered in the analysis as this model 

explained a significant percentage of the variance in consumer perception (R² = 57.2%). 

The limitations of the study can be overcome in future through the use of more diversity and 

representative samples in various geographical and demographic segments of Bangladesh. A 

second approach for researchers is to use probability-based sampling methods in order to 

improve issues of external validity. It would also be beneficial to have longitudinal studies to 

investigate the changes in consumer perception over time as digital financial services become 

more mature and user experience increases. Further studies could also build on the current 

model, as well as adding further constructs from the Technology Acceptance Model (TAM), 

the Unified Theory of Acceptance and Use of Technology (UTAUT) and the Value-Based 

Adoption Model (VAM), such as perceived usefulness, social influence, perceived risk, and 

customer satisfaction. Advanced analytical methods such as Structural Equation Modeling 

(SEM) might be used for deeper understanding of the direct, indirect, and mediation effects of 

these factors. These investigations would help in gaining a thorough knowledge of perception 

and adoption rate among the consumers in the fast-changing mobile financial services 

ecosystem in Bangladesh. 

9 Conclusion 

This study investigated the determinants of consumer perception toward bKash among 

university students in Dhaka by integrating constructs from the Technology Acceptance Model 

(TAM) and Value-Based Adoption Model (VAM). The findings revealed that brand trust, 

perceived value, and ease of use significantly and positively influence consumer perception, 

with brand trust emerging as the most influential predictor. In contrast, security of transaction, 

affordability, and customer engagement did not demonstrate significant effects. These results 
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suggest that as the mobile financial services (MFS) sector matures, consumers place greater 

emphasis on psychological and value-related benefits than on basic functional attributes that 

may already be perceived as standard service requirements. The study contributes to the 

growing literature on digital financial services in emerging economies by highlighting the 

importance of trust, value creation, and usability in shaping consumer perceptions. 

Furthermore, the model explained a substantial proportion of the variance in consumer 

perception, underscoring the relevance of these factors within the Bangladeshi MFS context. 

From a practical perspective, the findings indicate that service providers such as bKash should 

prioritize strategies that strengthen brand credibility, enhance customer value, and maintain 

intuitive user experiences to sustain positive consumer perceptions and competitive advantage 

in an increasingly digital financial ecosystem. 
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Appendix 

Appendix A 

Sample Size Calculation using Cochran’s Formula 
 

𝑛0 =
𝑍2𝑃𝑞

ⅇ2
 

 

Where: 

● Z = Critical value at the desired confidence level (90% confidence level, Z=1.64) 
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● p = Estimated proportion of the population with the attribute (40%, p=0.40) 

● q=1−p = 0.60 

● e = Desired level of precision (5%, e=0.05) 

Substituting these values: 

𝑛0 =
(1.64)2 ∗ 0.4 ∗ 0.6

0.052
 

 

𝑛0 =
0.6455

0.0025
 

 

𝑛0 = 258.2 

Since the population size is finite, Cochran’s formula for finite populations was used to 

adjust the initial sample size: 

 

𝑛 =  
𝑛𝑜

1 +
(𝑛𝑜 − 1)

1,103,462

 

𝑛 =  
258.2

1 +
(258.2 − 1)
1,103,462

 

𝑛 = 258 

 

Appendix B: Gender Distribution of the Sample 

 

Appendix C: Age Distribution of Survey Respondents 

 

  Frequency Percent 

Age Groups 18-20 years 16 5.7 

 21-25 years 224 80.0 

56% 

44% 
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 26-30 years 33 11.8 

 31 and above 7 2.5 

 Total 280 100.0 

 

Appendix D: Education Level of Survey Respondents 

 

  Frequency Percent 

 Doctorate 1 .4 

 Post-Graduate 34 12.12% 

 Graduate 19 6.78 

 Undergraduate level 226 80.7% 

 Total 280 100.0 

 


