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Abstract

Consumer innovativeness is an important driver of economic progress and a country’s 
position in global competition. This study aims to examine the moderating effect of 
demographic factors of Indonesian consumers on the impact of consumer innovative-
ness on perceived risk and new product adoption. The type of research chosen is a 
causal comparative study by using online and offline survey methods. Data were ob-
tained from a sample of 1,000 consumers from 31 provinces. The results showed that 
the demographic variable became a moderating variable for the impact of consumer 
innovativeness on new product adoption, but did not play a role in the influence of 
consumer innovativeness on credit-purchase risk perception. With regard to the influ-
ence of consumer innovativeness on credit-purchase risk perception, only social class 
has a significant effect as a moderating variable. As for the effect of consumer innova-
tiveness on a new product adoption, the variables of marital status, occupation, income, 
and social class have significant effects. The social class variable consistently becomes 
a moderating one in both equations. The results of this study are useful for marketers 
to focus more specifically on their target markets, especially on the diffusion of new 
product innovations based on demographic characteristics.
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INTRODUCTION

Development of the global market and rapid application of technology 
encourage marketers to continue to innovate and pay more attention to 
consumer linkages with new product acceptance (Jain & Dalal, 2015). 
Companies need to understand how the diffusion of new product inno-
vations can successfully penetrate specific population segments (Hussain 
et al., 2014). 

Recent studies tend to link consumer innovativeness with demographic 
factors (Dobre et al., 2009). The impact of demographic factors on con-
sumer innovativeness, especially risk and new product adoption, has been 
debated (Bartels & Reinders, 2011). Demographic variables and attitude 
toward technology complement each other as predictors of the inten-
tion to embrace and use technology-based products and services (Rojas-
Méndez & Parasuraman, 2015). 

Demographic factors are considered to be the causes of this diversity. In 
several studies, demographic factors are directly associated with saving 
behavior and credit constraints (Blanc et al., 2015), credit card objects 
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(Hong et al., 2006; Athiyaman & Subramaniam, 2018; Da Silva et al., 2012; Kiarie et al., 2013), online pur-
chase (Nawi et al., 2019), and insurance products (Thomas et al., 2005). Savage (1993) linked them with risk 
and fear of hazards, but he did not associate them with consumer innovativeness and new product adoption. 
Elliehausen (2010), Blanc et al. (2015) and Chavali and Mohanraj (2016) examined the impact of demographic 
factors on perceptions of making credit purchases and linked it to consumer innovativeness and new product 
adoption. However, very little is known about the relationship between consumer perceived risk and pur-
chasing on credit (Goyal, 2008). 

According to demographic factors, Indonesia is a large and potential new product market. By 2020, half of the 
total population of 270 million are young people (under 30); 34% will be millennials. It is predicted that in 
2035, Generation Z will dominate the Indonesian millennial market (Alvara Strategic Research, 2019). 

Generation Z in Indonesia has a consumptive nature, spontaneous in spending money, and shopping online 
(Simangunsong, 2018) and always follow technological changes (Salim et al., 2019). This generation is also a 
creative and connected generation, marked by the character of innovative consumers, which is characterized 
by internet addiction, using smartphones and thin wallets/cashless money (Alvara Strategic Research, 2019). 
Cards are the dominant payment method when shopping online, and debit card usage tends to decline, re-
placed by digital wallet (E-commerce payments trends: Indonesia, 2019).

In Indonesia, consumers can choose to buy consumer products for cash or on credit. Some examples of prod-
ucts commonly purchased on credit include investment products and even other consumer goods. SOFIA 
(Survey on Financial Inclusion and Access) research in 2017 showed that more than 60% of respondents bor-
rowed money and/or are currently having loans in the last 12 months, with 71% borrowed from outside the 
financial system. The consumer credit market in Indonesia tripled by 1,115,092 billion rupiah in the last 10 
years, from 2010–2020 (Global Economy, 2020). Financial risk is an important factor that affects perceived 
risk (Putritama, 2019), and Indonesian consumers who are interested in buying products on credit have a risk 
taker characteristic (Adiyanto et al., 2017). However, not many link the Indonesian consumer credit market 
with the adoption of new products and consumer innovativeness. 

Several Indonesia researchers examined the impact of demographic factors on the risk tolerance in the con-
text of investor decisions as stated by Nosita et al. (2020), and Leon and Angie (2019). In addition, Firmansyah 
(2016) has shown that consumer innovativeness and financial risk tolerance significantly influence consum-
er’s intention to adopt a payment card. However, they did not examine the effect of consumer innovative-
ness on perception on credit-purchase risk and new product adoption and did not relate it to the role of 
demographic factors. Here it is important to examine the relationship between consumer innovativeness 
and perceived risk of credit purchase because the willingness to take risks is a characteristic of consumer 
innovativeness. 

It is important for companies to rely on the success of new product diffusion and survival in a fiercely com-
petitive environment (Jain & Dalal, 2015). For business people, it is very important to know how consumers 
have innovative behavior; knowing about innovations, accepting an innovation, buying innovations, and 
finding new areas of use for a product are the different levels of innovative behavior (Karaarslan & Akdoğan, 
2015). Innovators have an influence on the success and failure of new products related to the diffusion level of 
their innovation (Dobre et al., 2009).

1. LITERATURE REVIEW  

AND HYPOTHESES 

Consumer innovativeness is a personal charac-
teristic as reflected in human behavior (Dobre et 

al., 2009). The definition of consumer innovative-
ness among researchers leads to a predisposition 
of consumers to new products, earlier than other 
consumers. Midgley and Dowling (1978) believe 
that the level of acceptance toward innovativeness 
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is the way individuals take new viewpoints and 
make innovative decisions without referring to 
other people’s experience. 

Consumer innovativeness is behavior that is 
present from birth and is constant (Hynes & Lo, 
2006). Roehrich (2004) and Lobanseko (2017) de-
fine consumer innovativeness as consumption of 
newness, which is associated with motives for in-
novation, namely desire for excitement, need for 
novelty, independent to other people’s experience, 
and necessitates for uniqueness. Tellis et al. (2009), 
Lan et al. (2011), and Racela (2015) define it more 
closely with individual characteristics and have 
different lifestyles, namely individual’s willing-
ness to change, inclination to purchase new prod-
ucts, preference for novel and unique experience, 
tend to be influencer in making purchase deci-
sions, and leaders in their peer groups. The more 
the consumer is innovative, the more willing he/
she is to accept and purchase and use new prod-
ucts (Absari & Joudaki, 2018). Consumer innova-
tiveness is also a heavy user and more frequently 
a person uses new products (Lee & Son, 2017) and 
technologies (Filová, 2015). These explanations 
show that consumer innovativeness is a behavior 
and is reflected in consumer behavior.

1.1. Consumer innovativeness –  
risk perception  
of credit purchase

In some situations, retailers offer products that 
can be purchased on credit. To encourage transac-
tions, the seller creates a marketing strategy in the 
form of installment credit (Holmes & Shore, 1982). 
Decision making carries the effects of risk. Thus, 
the risk perception of credit purchase is actually 
a risk that consumers realize in relation to cred-
it purchases. However, consumers want to man-
age these risks (Koparal & Çalık, 2014) because 
they cannot foresee the impact of these decisions 
(Goyal, 2008).

Perceived risk in purchasing decisions is defined 
as uncertainty in decision making and the con-
sequences of these decisions. Perceived risk refers 
to the degree of risk that consumers perceive and 
their own tolerance for risk taking, which are fac-
tors that influence their purchase strategies (Goyal, 
2008). Maciejewski (2011) states that consumer 

risk is a possible consequence of decision making 
and this is an important aspect in the level of con-
sumer perception. 

Many aspects of consumers’ budget limitations 
are related to consumer preferences for high-risk 
products and high-risk loans (Jorgensen, 2011). In 
particular, financial risk in purchasing on credit 
shows the probability of financial loss that con-
sumers must manage (Okeke, 2013). The higher 
the level of perceived risk, the weaker the desire 
to use or choose credit purchase decisions and use 
credit cards (Chahal et al., 2014).

Consumer innovativeness also correlates to 
risk-taking behaviors; high-level innovators are 
also risk takers (Chih, 2018). As a group, they 
are motivated by stimulation, need, and novel-
ty (Roerich, 2004). Thakur and Srivastava (2014) 
found that consumer innovativeness negatively af-
fected buying-perceived risk. Commonly studies 
use risk-taking as an indicator of consumer inno-
vativeness (Kim, 2008; Lyu et al., 2018). However, 
the perceived risk level in consumers is varied for 
the category of innovator (Sharma & Das, 2016). 

1.2. Consumer innovativeness –  
new product adoption

Consumer innovativeness is an innate tendency 
to be attracted to the unique qualities of inherent 
propensity to desire to adopt innovations (Morton 
et al., 2016). New product adoption is the pro-
cess of a mental set of consumers going through, 
beginning with first becoming aware of the new 
product’s existence and ending with the decision 
to adopt the product for continued and regular 
use (Ngirwa, 2014). Consumer adoption behavior 
itself is influenced by perceived group size moder-
ated by need for assimilation and need for distinc-
tiveness (Timmor & Katz-Navon, 2008). 

Consumer innovativeness is related to the adop-
tion of new products (Sharma & Das, 2016). New 
products are called related to new product adop-
tion behavior (Nasution & Astuti, 2012). Most 
studies suggest that innovative consumers tend to 
adopt new products earlier than consumers who 
are less innovative (Ansari, 2014; Cowart et al., 
2007; Tellis et al., 2009; Savas, 2017; Morton et al., 
2016; Roerich, 2004; Neckel & Boeing, 2017; Lee 
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& Son, 2017; Al-Jundi, Shuhaiber, & Augustine, 
2019). Less innovative consumers tend to consid-
er many aspects of product attributes before buy-
ing a new product (Figueroa & De Meneses, 2013). 
Lee and Son (2017), Filová (2015), and Cowart et al. 
(2007) state that innovators are the fastest adop-
ters of new products and tend to buy and explore 
new products voluntarily. Shi (2018) emphasiz-
es this, stating that innovative consumers have a 
strong sense of innovation, tend to have a positive 
attitude to new things, and they are eager for new 
experiences. 

1.3. Demographic aspects  
as a moderating variable

In several studies, consumer innovativeness is re-
lated to consumer demographics, but these stud-
ies are still debatable. For example, Rojas-Méndez 
and Parasuraman (2015) state that age is the most 
consistent predictor of intention to use new tech-
nology-based products. Frank et al. (2015) find that 
age negatively affects consumer innovativeness in 
Bolivia, but not in the USA and Japan. Hussain 
et al. (2014) show that age and income have no 
moderating effect on innovation level, while edu-
cation and gender have no effect at all. Consumer 
innovativeness has a positive correlation with in-
come, education, and marital status (Akdogan et 
al., 2018).

In many studies, demographic factors are used to 
profile consumer innovators (Ansari, 2014). Dobre 
et al. (2009) state that demographic factors relate 
and differentiate consumer innovativeness, con-
sciousness of financial risk, and adoption of first 
innovation. Tellis et al. (2009) state that consum-
ers’ interest in new products varies substantial-
ly depending on demographics. Sulaiman (2012) 
states that categorical changes in demographic fac-
tors determine changes in risk tolerance. Midgley 
and Dowling (1978) propose a contingency mod-
el of innovativeness in which predispositions in-
teract with socio-demographic variables. Tellis et 
al. (2009) say that demographic factors are help-
ful in measuring consumer innovativeness, and 
consumers’ efficiency for new products varies sub-
stantially by product category and demographic. 

The research aims to examine the moderating ef-
fect of demographic factors on the impact of 

consumer innovativeness on the perceived risk 
of credit purchase and new product adoption of 
Indonesian consumers. 

Based on these arguments, the hypotheses are:

Ha1:  Consumer innovativeness affects risk per-
ception of credit purchase.

Ha2: Consumer innovativeness affects new prod-
uct adoption.

Ha3: Demographic variables (gender, age, marital 
status, the role in the family, income, level 
of education, types of work, social class, and 
ethnicity) affect the influence of consumer 
innovativeness on risk perception of credit 
purchase.

Ha4: Demographic variables (gender, age, marital 
status, the role in the family, income, level 
of education, types of work, social class, and 
ethnicity) affect the influence of consumer in-
novativeness on new product adoption.

2. METHOD

The type of research used in this study is a sur-
vey to look for causal relationships between var-
iables. The variables in this study were consum-
er innovativeness, perceived risk of credit pur-
chase, and new product adoption. Indicators of 
the three variables are developed by researchers 
themselves because indicator measurement of 
the three variables has many versions and lacks 
consensus (Chih et al., 2012; Tellis et al., 2009; 
Roerich, 2004). In relation to demographic as-
pects, Tellis et al. (2009) show that five of the 
ten demographic variables (age, income, mobil-
ity, education, gender, and family size) are re-
lated to consumer innovativeness. Savas (2017) 
added household size and family life cycle. In 
this study, the demographic variables used were 
gender, age, marital status, family role, ethnic-
ity, education, income, occupation, and social 
class. Table 1 shows the indicators of the three 
variables.

This study conducted among 1,000 consum-
ers in Indonesia. The selected respondents were 
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Indonesian consumers over 17 years old from 31 
provinces (out of 34 provinces) and 42 ethnicities. 
Respondents from the largest ethnic groups in 
Indonesia are those from Java, Batak, Sundanese, 
Madurese, Chinese, Buginese, and Balinese. Most 
of the respondents are of Javanese ethnicity and 
live on the island of Java. 60% of the Indonesian 
population lives in Java and 50% is of Javanese 
ethnicity. 

Samples were taken using the network method 
or snowball sampling. Researchers took a sam-
ple from a network of researchers throughout 
Indonesia. Questionnaires were distributed in 
2019, before the Covid-19 pandemic. Data were 
collected by surveys distributed both online and 
offline in hard copy with the help of a network of 
researchers. The survey contained closed ques-
tions. The scale of measurement uses a 5-point 
Likert scale. The data analysis method was mod-
erating regression analysis.

3. RESULTS 

Before the analysis, the data was transformed into 
centered data on the independent and moderating 
variables to equalize the scale between the varia-
bles. Classical assumption tests were then conducted, 
namely the normality, multicollinearity, and heter-
oscedasticity tests. The autocorrelation test was not 
carried out because the data used were time series. 
All the prerequisites for the assumption of the nor-
mality test, multicollinearity, and heteroscedasticity 
are fulfilled. 

Validity and reliability tests were carried out to en-
sure that the instruments used are valid and reliable. 
The validity test of the instrument was the Spearman 
Brown Correlation, which correlates the items with 
the total per variable. Validity and reliability tests 
show that all items are significant at the level of α = 
0.05. The Alpha Cronbach reliability test showed that 
all items were reliable at α = 0.05 level.

Table 1. Indicators of variables

Variables Indicators

Consumer innovativeness

1. Internally oriented and independent of the norms of the belonging group (Dobre et al., 2009) 
Live full of freedom; Be true to 

principles; Value free 

2. Open to new ideas and changes (Dobre et al., 2009; Tellis et al., 2009; Shi, 2018) Being open to inputs

3. Less dogmatic (Dobre et al., 2009;Parker & Sarvary, 1996; Alkailani & Kumar, 2016) Indonesian local brand; adherence 

to customs and culture

4. Think logically and critically (Karaarslan & Akdoğan, 2015) Logical and rational
Positive thinking

5. Media proneness (Savas, 2017) Ease of getting information

6. Autonomy in innovative decision (Roehrich, 2004; Midgley & Dowling, 1978; Lobanseko, 
2017)

‘Gemi, nastiti, ati-ati’ (thrifty, 
careful in managing money)

7.
Internet shopper, reflects their acceptance of technology and innovation (Sharma & Das, 
2016)

Believe in internet purchases

Modern life

8. Willingness to give advice, responsibility and proactivity (Filová, 2015) Responsible individual
9. Negative effort, nostalgia, suspicion, and frugality (Tellis et al., 2009) Positive thinking

Perceived risk of credit purchase

1.
Tolerant to risk (Dobre et al., 2009; Tellis et al., 2009; Roehrich, 2004; Sharma & Das, 2016; 
Lan et al., 2011)

Willing to take risks
Open to offers of credit

2.
Openness, enthusiasm and reluctance (Tellis et al., 2009; Shi, 2018; Dobre et al., 2009; 

Alkailani & Kumar, 2016)
Live full of passion; Think and act 
conservatively; Being easy to adapt

New product adoption

1.

Enjoying novelty for both hedonic and social reasons (Karaarslan & Akdoğan, 2015; Tellis et 
al., 2009; Nasution & Astuti, 2012; Lee & Son, 2017; Lobanseko, 2017; Hussain et al., 2014; 
Roehrich, 2004)

2. Variety seeking (Tellis et al., 2009; Nasution & Astuti, 2012)

• Shop in multiple stores for a 
variety of products

• Shop for various product brands 

to get variety

3. Opinion leadership (Tellis et al., 2009; Savas, 2017; Lee & Son, 2017; Lan et al., 2011) Be the first to buy new products; It 
is a lot of fun to buy something new

4.
Have and actively increase knowledge about the product (Nasution & Astuti, 2012; Lee & 
Son, 2017)

Be the first to buy new products
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3.1. Descriptive data

This study found that 54.6% of the respondents 
were male and 44.4% were female. The group with 
the largest age range is young people 17-35 years 
as much as 57% and aged >36 years as much as 
43%. Based on the marital status of the respond-
ents, it was found that 57.9% were married, 29.4% 
were husbands, 27.5% were wives and 39.6% were 
children. As many as 68.4% of respondents had a 
higher education background above the diploma 
and the rest had an education from elementary 
to senior high school. Based on the ethnic origin, 
60.9% are those from the Javanese ethnic group. 

Based on social class and income aspects, 80.2% 
are those with income > IDR 2,400,000 – IDR 
7,200,000, and the remaining 19.8% have income 
> IDR 7,200,000. This is in line with the respond-
ent’s social class where 56.8% are the lower social 
class, 40.7% the middle social class and only 2.1% 
the upper social class. Based on the aspect of work, 
73.8% are those who work as daily workers, tech-
nicians, operators, students, and housewives.

Data analysis used Moderating Regression 
Analysis (MRA). First, compare the three equa-
tions, namely: equations a, b, and c. Equation a 
tests the effect of the consumer innovativeness 
variable on perceived risk of credit purchase or 
new product adoption. Equation b examines the 
effect of consumer innovativeness and demo-
graphic variables on perceived risk of credit pur-
chase or new product adoption. Equation c exam-
ines the effect of the interaction of demographic 
variables. 

Equation 1. Consumer innovativeness on the per-

ceived risk of credit purchase

Equation 1a: Before the interaction.

Y = 2.290 + 0.301 Consumer innovativeness

R = 0.652

R2 = 0.425

F = 689.734

Sig = 0.000.

Equation 1b: Before the interaction with consumer 
innovativeness and demographic factors as inde-
pendent variables.

Perceived risk of credit purchase = 18.675 + 
0.290CI**–0.348 Sex **–0.002 age –0.324 marital 
status –0.166 family status + 0.052 occupation* + 
0.095 education* –0.024 income + 0. 705 tribe** + 
0.376** social class 

R = 0.689

R2 = 0.475

F = 79.469 

Sig = 0.000.

Equation 1c: After the interaction of consumer in-
novativeness with demographic variables.

Perceived risk of credit purchase = 18.675** + 
0.285CI** –0.359 Sex** –0.014 age –0.339 marital 
status –0.157 family status + 0.046 occupation*+ 
0.098 education** –0.017 income + 0.759 tribe** + 
0.394 social class** + 0.011 Sex*CI –0.010 age*CI 
+ 0.030 marital status*CI + 0.005 family status*-
CI + 0.005 occupation*CI –0.008 education*CI + 
0.002 Income*CI –0.003 tribe*CI + 0.049 social 
class*CI**

R = 0.695

R2 = 0.483

F = 42.751

Sig = 0.000.

Based on the results of the three equations (be-
fore and after the moderating variable interaction), 
consumer innovativeness has a significant effect 
on perceived risk of credit purchase. Thus, hy-
pothesis Ha1 is accepted. Based on the results of 
the Fit model, it is known that before the interac-
tion (1a), after adding the demographic variables 
(1b), and after the demographic variables interact 
with consumer innovativeness as a moderating 
variable (1c), the existence of demographic varia-
bles slightly increases the values of R, R2 and F. 
It can be said that the demographic variable is a 



54

Innovative Marketing, Volume 16, Issue 4, 2020

http://dx.doi.org/10.21511/im.16(4).2020.05

slightly moderating variable for the effect of con-
sumer innovativeness on perceived risk of credit 
purchase. Thus, hypothesis Ha3 is not accepted. 
Based on the partial test results, the variables that 
have a significant direct effect are consumer inno-
vativeness, gender, occupation, education, ethnic-
ity, and social class. After the demographic varia-
ble is included as a moderating variable, only the 
social class variable has a significant effect. 

Equation 2. Consumer innovativeness on new 

product adoption

Equation 2a: Before the interaction.

Y = 0.450 + 0.191 Consumer innovativeness

R = 0.290

R2 = 0.084

F = 85.604

Sig = 0.000.

Equation 2b: Before consumer innovativeness in-
teracts with demographic variables.

New product adoption = 14.952** + 0.205 CI** 
–0.105 Sex –0.331 age** –0.207 marital status + 
0.096 family status –0.075 occupation + 0.272 ed-
ucation** –0.044 income + 1.161 Tribe** + 0.574 
social class** 

R = 0.378a

R2 = 0.143

F = 14.699

Sig = 0.000.

Equation 2c: After consumer innovativeness inter-
acts with demographic variables.

New product adoption = 14.867** + 0.226 CI** 
–0.164 Sex –0.317 age** –0.234 marital status + 
0.196 family status –0.085 occupation + 0.285 ed-
ucation** –0.058 income + 1.234 Tribe** + 0.549 
social class** –0.076 Sex*CI –0.022 age*CI –0.202 
marital status*CI**+ 0.036 family status*CI + 0.016 

occupation*CI * –0.025 education*CI + 0.026 in-
come*CI* + 0.059 tribe*CI + 0.091 social class*CI**

R = 0.407a

R2 = 0.166

F = 9.118

Sig = 0.000.

Based on the results of the three equations (be-
fore and after the moderating variable interaction), 
consumer innovativeness has a significant effect 
on perceived risk of credit purchase. Thus, hypoth-
esis Ha1 is accepted. Based on the results of the Fit 
model, it is known that before the interaction (2a) 
and after adding demographic variables (1b), the 
existence of demographic variables increases the 
values of R, R2 and F. After the demographic var-
iables interact with consumer innovativeness as a 
moderating variable (1c), there are differences in 
the increase in the values of R, R2 and F, so it can 
be said that the demographic variable may have 
a part in the moderating role of the influence of 
consumer innovativeness in new product adop-
tion. This means that these variables significantly 
affect the level of influence of the consumer inno-
vativeness variable on the new product adoption. 
Thus, hypothesis Ha4 is accepted.

4. DISCUSSION

Based on the initial test results, it can be explained 
that the variables that directly and significantly af-
fect the influence of consumer innovativeness on 
perceived risk of credit purchase are consumer in-
novativeness, gender, occupation, education, eth-
nicity, and social class. Consumer innovativeness 
has a positive and significant direct effect, so this 
means that the higher the consumer innovative-
ness level, the higher the perception on credit-pur-
chase risk. This result is in line with Dobre et al. 
(2009) but different from Sharma and Das (2016). 
The variables of age, marital status, family-role 
status, and income did not affect the relationship 
between consumer innovativeness and perceived 
risk of credit purchase. This result is slightly dif-
ferent from the research of Nosita et al. (2020), 
which showed that marital status, income, and ed-
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ucation had a significant effect, while gender and 
age had no significant effect on risk tolerance.

The second test results show that the variables that 
significantly affect the new product adoption vari-
able before the moderating variable interaction are 
consumer innovativeness, age, education, ethnic-
ity, and social class. According to Rojas-Méndez 
and Parasuraman (2015), demographic factors are 
very important related to willingness to adopt new 
technology. Tello et al. (2018) stated that demo-
graphics influenced individual adoption habits.

After the interaction of the demographic moderat-
ing variables, social class is the only variable that 
has a significant impact on the effect of consum-
er innovativeness toward perceived risk of credit 
purchase. Meanwhile, after the moderating varia-
ble interaction, the demographic moderating vari-
ables that have a significant effect on the influence 
of consumer innovativeness toward new product 
adoption are marital status, occupation, income, 
and social class. 

Social class has a positive and significant effect, 
both directly and as a moderating variable. This 
means that the lower the social class, the higher 
the level of perceived risk of credit purchase and 
new product adoption. These results appear to 
confirm the research of Blanc et al. (2015) and 
Savage (1993), which state that the social class 
components, such as the lower class, income, lev-
el of education, and unemployed household, have 
high credit constraints. This result differs from 
the study by Nosita et al. (2020) in the context 
of risk tolerance for Indonesian consumers and 
Athiyaman and Subramaniam (2018) in the con-
text of credit card applications. 

The age variable, before and after the interaction, 
has a negative and significant effect. This means 
that younger consumers tend to prefer new prod-
uct adoption. However, as a moderating variable, 
age does not have a significant effect. This is in 
line with Morton et al. (2016), Savas (2017), and 
Rojas-Méndez and Parasuraman (2015) that age 
affects the adoption of new product innovations. 
Young consumer groups are significantly more so-
cially motivated to buy innovations and different 
products than older respondents (Vandecasteele & 
Geuens, 2008; Thomas et al., 2005).

Furthermore, of the consumer innovativeness, 
gender, occupation, education, ethnicity, and so-
cial class variables that directly affect perceived 
risk in credit-purchase, only gender has a negative 
and significant effect. This means that male con-
sumers have a higher perception on credit-pur-
chase risk than women. These results are in line 
with Chavali and Mohanraj (2016), although on 
a different object, which is investment. Kiarie et 
al. (2013) state that women are more risk averse. 
Frank et al. (2015) state that male consumers tend 
to have more innate willingness to pay for innova-
tion compared to female consumers. 

Besides, the marital status variable plays a nega-
tive and significant moderating role; and the ‘un-
married’ status has a greater influence on the effect 
of consumer innovativeness on the new product 
adoption. In Savas (2017) and Morton et al. (2016), 
marital status is not a variable that influences new 
product adoption and there is no difference in in-
novation based on marital status.

The three components of social class show inter-
esting results. The occupation variable becomes a 
moderating variable that significantly affects the 
influence of consumer innovativeness on the new 
product adoption. This means that non-manage-
rial work affects the influence of consumer inno-
vativeness on the new product adoption. The ed-
ucation variable has a positive and significant di-
rect effect on new product adoption, but it is not 
significant as a moderating variable. This means 
that the lower the education, the higher the pref-
erence for new product adoption. Rojas-Méndez 
and Parasuraman (2015) stated that less educated 
people prefer the adoption of new products more 
because of the company’s interpersonal way of 
communication. The income variable becomes a 
moderating variable, which is positive and signif-
icant. This means that the lower the income, the 
higher the influence of consumer innovativeness 
on the new product adoption. Savas (2017) shows 
the same thing, while Lee and Son’s (2017) re-
search shows that income is not related to con-
sumer innovativeness.

Parker and Sarvary (1996) and Tellis et al. (2009) 
also state that differences in nationality and cul-
tural differences will lead to varying levels of con-
sumer innovativeness. In this study, the differenc-
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es between the Javanese and non-Javanese have a 
positive and significant direct effect on new prod-
uct adoption. The non-Javanese tend to have a 
more level of new product adoption. However, the 
difference in ethnicity is not important as a mod-
erating variable. 

In general, the results of this study indicate that 
the demographic variable becomes a moderating 
variable of the effect of consumer innovativeness 
on new product adoption, but does not play a role 
in perceived risk of credit purchase. The results of 
this study are in line with Sharma and Das (2016), 
as well as Elliehausen (2010), but are in contrast to 
Chih (2018) that highly innovative consumers are 
less sensitive to purchase risk or risk takers. The 
results of this study do not support the research 
results of Cowart et al. (2007), Tellis et al. (2009) 
and Rojas-Méndez and Parasuraman (2015), 
which state that innovation is more inclined to-
wards individuals who adopt new products earlier.

Academics and practitioners have paid a lot of atten-
tion to consumers’ adoption of new products (Kim, 
2008). In practical terms, this research implies that 
identifying innovators is essential for proper seg-
mentation and market analysis to make it more 
competitive in the market (Hussain et al., 2014). 
For example, there is a large gap between millenni-
al and non-millennial generations of Indonesia re-
lated to consumer innovativeness in adopting new 
products due to perceived risk aspects. Currently 
in Indonesia, the millennial market is the locomo-
tive of the market, and female consumers are the 
first locomotive for technology-affiliated products 
(IPSOS Flair Collection, 2019). Tellis et al. (2009) 
stated that the relationship between demographics 
and consumer innovativeness can help marketers 
focus more on their target market. 

Apart from individual consumer reasons, com-
pany success is also determined by consumer re-
sponse to products, which is motivated by con-

sumer adoption (Tomaseti et al., 2004). Racela 
(2015) states that consumer decision making will 
become increasingly complex when consumers 
are faced with innovative products. Marketers 
need to implement the right strategy based on the 
product life cycle that is on target in the innova-
tor segment, offering discounts to early adopters at 
product launch, adequate information, and quali-
ty products (Al-Jundi et al., 2019).

Research on consumer innovativeness and new 
product adoption has several implications for fur-
ther studies. One of the emerging topics is the 
differences between individuals and categoriza-
tion of people’s responses to new things (Absari 
& Joudaki, 2018) and psychographic (Savas, 2017). 
Dobre et al. (2009) suggest that consumer innova-
tiveness research can be linked to the product life 
cycle at the introduction and innovation levels. 

Consumer innovativeness also needs to be linked 
to differences in culture and nationality, for exam-
ple with Hofstede’s nationality (Jain & Dalal, 2015). 
To expand research in Indonesia, consumer inno-
vativeness can be explored more deeply in various 
ethnic groups in Indonesia in order to describe 
the diversity of characteristics of Indonesian con-
sumers. The difference between the three variables 
with many ethnicities requires further study. 

This study has several limitations. Indonesia is a 
very large and heterogeneous multicultural coun-
try. The study portrays only consumers in gener-
al and to a lesser extent reflects the demographic 
aspects of all consumers from hundreds of ethnic 
groups and regions in Indonesia, not just Javanese 
versus non-Javanese. This research is also part 
of a large multi-year study related to social class 
segmentation, culture, and consumer decision 
making style, so the focus on variables needs to 
be further explored. Future research, especially 
in Indonesia, is suggested to fill the limitations of 
this research. 

CONCLUSION

Innovative consumers become companies’ capital valuable for introducing new products, as they can spread 
innovation (Cowart et al., 2007; Figueroa & De Meneses, 2013). When testing the direct effect, consumer 
innovativeness, occupation, education, ethnicity, and social class have a positive and significant effect, while 
gender has a negative effect on perception on credit-purchase risk. Among all these variables, only the social 
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class variable acts as a moderating variable for the effect of consumer innovativeness on the perception of 
credit-purchase risk. The next test results show that the demographic variables that have a significant direct 
effect on new product adoption before moderating interactions are age, education, ethnicity, and social class. 
After the interaction, the variables of marital status, occupation, income, and social class have a significant 
effect. 

In general, the results of this study indicate that the demographic variable becomes a moderating variable 
in relation to the effect of consumer innovativeness on new product adoption compared to the perception of 
credit-purchase risk. These are new findings for consumer studies in which demographic differences contrib-
ute to the level of innovativeness of Indonesian consumers. This leads to a willingness to adopt new products 
compared to perceived risk. This is the basis that the diffusion of new product innovations has great potential. 

Based on testing the moderating role, only the social class variable has a significant effect, as a moderating 
variable, on the influence of consumer innovativeness on perception of credit-purchase risk and new product 
adoption. Differences in social class of consumers and their components, namely education, income, and 
work, should be of concern to marketers, as it relates to the characteristics of consumer innovativeness, adop-
tion of new products and risks.

AUTHOR CONTRIBUTIONS

Corresponding author: Anna Triwijayati.
Conceptualization: Anna Triwijayati.
Data curation: Dian Wijayanti, Melany.
Formal analysis: Anna Triwijayati.
Investigation: Melany, Dian Wijayanti.
Methodology: Anna Triwijayati.
Project administration: Melany, Dian Wijayanti.
Resources: Dian Wijayanti, Melany.
Software: Anna Triwijayati.
Supervision: Anna Triwijayati.
Validation: Anna Triwijayati.
Writing – original draft: Anna Triwijayati.
Writing – review & editing: Anna Triwijayati.

ACKNOWLEDGMENT
PDUPT Research Grant by Ministry of Research and Technology of The Republic of Indonesia, 2019.

REFERENCES

1. Absari, E., & Joudaki, H. (2018). The 

impact of consumer’s innovation on 

acceptance of new product. Revista 

Publicando, 5(14-2), 202-213. 

Retrieved from https://revistapub-

licando.org/revista/index.php/crv/

article/view/1141/pdf_830

2. Adiyanto, M. R., Sumarwan, U., & 

Saptono, I. T. (2017). Consumer 

behavior analysis in choosing 

conventional or sharia mortgage 

product in Indonesia. Asian Social 

Science, 13(8), 74-90. https://doi.
org/10.5539/ass.v13n8p74

3. Akdogan, S., Uyar, K., & Gullu, 
K. (2018). Profiles of Consumer 
innovativeness in Turkey. Journal 
of Management, Marketing and 
Logistics, 5(3), 236-245. https://
doi.org/10.17261/Pressaca-
demia.2018.967

4. Al-Jundi, S. A., Shuhaiber, A., & 
Augustine, R. (2019). Effect of 
consumer innovativeness on 

new product purchase intentions 

through learning process and 

perceived value. Cogent Business & 

Management, 6, 1698849. https://

doi.org/10.1080/23311975.2019.16

98849

5. Alkailani, M., & Kumar, R. (2016). 

Impacting innovativeness: The role 

of interpersonal influences and 

cultural dimensions on Consumer 

innovativeness. Journal of Strategic 

Innovation and Sustainability, 11(1), 



58

Innovative Marketing, Volume 16, Issue 4, 2020

http://dx.doi.org/10.21511/im.16(4).2020.05

62-78. Retrieved from http://www.
na-businesspress.com/JSIS/Al-
kailaniM_Web11_1_.pdf

6. Alvara Strategic Research. (2019). 
Behavior and preferences of 
Indonesian millennial consumer on 
e-commerce application in 2019: A 
quantitative research report. Jakarta: 
Alvara Strategic Research. Retrieved 
from https://alvara-strategic.com/
wp-content/uploads/2019/07/
PRESS-CON-ENGLISH-E-COM-
MERCE-REPORT.pdf

7. Ansari, Z. A. (2014). Relationship 
between consumer demographics 
and new product adoption. 
MAGNT Research Report, 2(4), 
385-395. Retrieved from https://
www.researchgate.net/publica-
tion/275956472_Relationship_be-
tween_Consumer_Demograph-
ics_and_New_Product_Adoption/
link/554b40000cf29f836c967e8a/
download

8. Athiyaman, T., & Subramaniam, 
V. A. (2018). Association 
between demographic factors 
and attitude towards credit card 
usage, among the households in 
Karaveddy divisional secretariat 
in Jaffna District – Sri Lanka. 
International Journal of Research – 
GRANTHAALAYAH, 6(6), 16-21. 
https://doi.org/10.29121/granthaa-
layah.v6.i6.2018.1330

9. Bartels, J., & Reinders, M. J. (2011). 
Consumer innovativeness and 
its correlates: A propositional 
inventory for future research. 
Journal of Business Research, 64(6), 
601-609. https://doi.org/10.1016/j.
jbusres.2010.05.002

10. Blanc, J. L., Porpiglia, A., Teppa, F., 
Zhu, J., & Ziegelmeyer, M. (2015). 
Household saving behavior and 
credit constraints in the Euro area 
(Working Paper No. 1790). Main, 
Germany: European Central Bank. 
Retrieved from https://www.ecb.
europa.eu/pub/pdf/scpwps/ecb-
wp1790.en.pdf

11. Chahal, H., Sahi, G. K., & Rani, 
A. (2014). Moderating role of 
perceived risk in credit card usage 
and experience link. Journal of 
Indian Business Research, 6(4), 286-
308. https://doi.org/10.1108/JIBR-
06-2014-0034

12. Chavali, K., & Mohanraj, M. P. 
(2016). Impact of demographic 

variables and risk tolerance on 
investment decicions: An empirical 
analysis. International Journal of 
Economics and Financial Issues, 6(1), 
169-175. Retrieved from https://
www.researchgate.net/publica-
tion/309616728

13. Chih, W. C. (2018). Measuring 
vicarious innovativeness for new 
consumer electronic product 
adoption. Proceedings of the 
International Conference on 
Marketing, Tourism & Hospitality 
(MTC18 Taiwan Conference). 
Taipei-Taiwan. Retrieved from 
http://globalbizresearch.org/Tai-
wan_Conference_Dec_2018_4/
docs/doc/3.%20Management%20
&%20Marketing/WM821.pdf

14. Chih, W. C., Reid, M., & 
Mavondo, F. T. (2012). Consumer 
innovativeness influence on really 
new product adoption. Australasian 
Marketing Journal, 20(3), 211-217. 
https://doi.org/10.1016/j.aus-
mj.2012.02.001

15. Cowart, K., Fox, G., & Wilson, 
A. (2007). A structural look at 
Consumer innovativeness and 
self-congruence in new product 
purchases. In NA – Advances in 
Consumer Research, 34 (pp. 517-
518). Duluth, MN: Association for 
Consumer Research. Retrieved 
from http://www.acrwebsite.org/
volumes/12647/volumes/v34/NA-
34

16. Da Silva, W. M., Nakamura, W. T., 
& Moraes, D. C. (2012). Credit card 
risk behavior on college campuses: 
Evidence from Brazil. Brazilian 
Administration Review, 9(3), 351-
373. Retrieved from https://www.
scielo.br/pdf/bar/v9n3/a07v9n3.pdf

17. Dobre, C., Dragomir, A., & Preda, G. 
(2009). Consumer innovativeness: A 
Marketing approach. Management 
& Marketing, 4(2), 19-34. Retrieved 
from https://www.researchgate.
net/publication/46542879_Con-
sumer_innovativeness_a_market-
ing_approach

18. Elliehausen, G. (2010). Implications 
of behavioral research for the use 
and regulation of consumer credit 
products (FEDS Working Papers No. 
2010-25). Federal Reserve Board 
and George Washington University. 
Washington, D.C: Divisions 

of Research & Statistics and 

Monetary Affairs Federal Reserve 

Board. Retrieved from https://

www.federalreserve.gov/pubs/

feds/2010/201025/201025pap.pdf

19. Figueroa, R. B., & De Meneses, T. 

L. (2013). The effect of Consumer 

innovativeness in the acceptance 

of a new food product. An 

application for the coffee market 

in Spain. Spanish Journal of 

Agricultural Research, 11(3), 

578-592. https://doi.org/10.5424/

SJAR%2F2013113-3903

20. Filová, J. (2015). Measuring 

Consumer innovativeness: 

identifying innovators among 

consumer of modern technologies. 

Central European Business 

Review, 4(4), 18-29. https://doi.

org/10.18267/j.cebr.135

21. Firmansyah, I. (2016). Consumer 

innovativeness and new product 

adoption: The case of payment card. 

Retrieved from https://edepot.wur.

nl/389592

22. Frank, B., Enkawa, T., Schvaneveldt, 

S. J., & Torrico, B. H. (2015). 

Antecedents and consequences 

of innate willingness to pay for 

innovations: Understanding 

motivations and consumer 

preferences of prospective early 

adopters. Technological Forecasting 

& Social Change, 99, 252-266. 

https://doi.org/10.1016/j.tech-

fore.2015.06.029

23. Global Economy. (2020). Indonesia: 

Firms using credit to finance 

investment. Retrieved from https://

www.theglobaleconomy.com/Indo-

nesia/firms_credit_for_investment/

24. Goyal, A. (2008). Managing 

perceived risk for credit card 

purchase through supplementary 

services. Journal of Financial 

Services Marketing, 12(4), 331-345. 

https://doi.org/10.1057/palgrave.

fsm.4760086

25. Holmes, J. H., & Shore, J. D. 

(1982). Perceived risk: Its effects 

on installment credit buying. 

Proceedings of the 1982 Academy of 

Marketing Science (AMS) Annual 

Conference (pp. 604-606). https://

doi.org/10.1007/978-3-319-16946-

0_193



59

Innovative Marketing, Volume 16, Issue 4, 2020

http://dx.doi.org/10.21511/im.16(4).2020.05

26. Hong, L., Duoc, L., & Li, T. (2006). 
The perceived risk and the consumer 
decision-making process. A study 
on credit card holders. Kristianstad 
University. Retrieved from https://
www.diva-portal.org/smash/get/
diva2:230713/fulltext01

27. Hussain, S., Rashidi, M. Z., & 
Bukhari, F. (2014). Consumer 
innovativeness leading to 
innovation adoption. European 
Journal of Business and Management, 
6(27), 229-235. Retrieved from 
https://www.iiste.org/Journals/index.
php/EJBM/article/view/15566

28. Hynes, N., & Lo, S. (2006). 
Innovativeness and consumer 
involvement in the Chinese market. 
Singapore Management Review, 
28(2), 31-46. Retrieved from https://
strathprints.strath.ac.uk/4500/6/
strathprints004500.pdf

29. IPSOS Flair Collection. (2019). 
Indonesia 2019: Now or never. Game 
Changer. Retrieved from https://
www.ipsos.com/sites/default/files/
ct/publication/documents/2019-09/
flair-indonesia-2019.pdf

30. Jain, S. K., & Dalal, A. (2015). 
Impact of culture on consumer 
innovativeness: A comparative 
study of consumer in Singapore 
and Australia. 11th The IIER 
International Conference 15th (pp. 
28-32). Singapore. Retrieved from 
https://www.worldresearchlibrary.
org/up_proc/pdf/13-142451789728-
32.pdf

31. Jorgensen, A. V. (2011). Consumer 
credit: Learning your customer’s 
default risk from what (s)he buys. 
Kellogg School of Management, 
Northwestern University. Retrieved 
from http://faculty.haas.berkeley.
edu/vissing/VissingJorgensen2016.
pdf

32. Karaarslan, M. H., & Akdoğan, M. Ş. 
(2015). Consumer innovativeness: A 
market segmentation. International 
Journal of Business and Social 
Science, 6(8), 227-237. Retrieved 
from http://ijbssnet.com/journals/
Vol_6_No_8_August_2015/24.pdf

33. Kiarie, F. K., Nzuki, D. M., & 
Gichuhi, A. W. (2013). Influence of 
socio-demographic determinants 
on credit cards default risk in 
commercial banks in Kenya. 
International Journal of Science and 

Research (IJSR), 4(5), 1611-1615. 

Retrieved from https://www.ijsr.net/

archive/v4i5/SUB152866.pdf

34. Kim, Y. H. (2008). An empirical 

examination of consumers’ 

innovation adoption: The role of 

innovativeness, fashion orientation, 

and utilitarian and hedonic 

consumers’ attitudes. Greensboro: 

The University of North Carolina 

at Greensboro. Retrieved from 

http://libres.uncg.edu/ir/uncg/f/

KIM_uncg_0154M_10046.pdf

35. Koparal, C., & Çalık, N. (2014). 

Bank credit card usage behavior 

of individuals; are credit cards 

considered as status symbols or are 

they really threats to consumers’ 

budgets? A field study from 

Eskisehir, Turkey. International 

Journal of Social Sciences, 3(4), 75-97. 

Retrieved from http://www.iises.net/

bank-credit-card-usage-behavior-

of-individuals-are-credit-c.html

36. Kuswati, R., & Irmawati. (2018). 

Consumer innovativeness: 

literature review and measurement. 

International Conference on 

Economics, Business and Economic 

Education (pp. 663-672). http://

dx.doi.org/10.18502/kss.v3i10.3162

37. Lan, Y. H., Ying, J. H., & Chang, S. 

E. (2011). The effect of consumer 

innovativeness on adoption of 

location-based services. Review of 

Global Management and Service 

Science, 1, 17-31. Retrieved from 

http://ir.ncue.edu.tw/ir/bit-

stream/987654321/8687/1/02.pdf

38. Lee, J., & Son, J. (2017). The effects 

of consumer innovativeness on 

mobile app download: Focusing 

on comparison of innovators and 

noninnovators. Mobile Information 

Systems, 2017, 1-13. https://doi.

org/10.1155/2017/3894685

39. Leon, F. M., & Angie. (2019). 

Factors affecting financial risk 

tolerance on young investors in 

Indonesia. Indonesian Management 

and Accounting Research, 18(1), 48-

61. http://dx.doi.org/10.25105/imar.

v18i1.5385

40. Lobanseko, V. (2017). Consumer 

behavior towards innovative 

products: which methodologies for 

which values? (Doctoral Thesis). 

Université Grenoble Alpes. 

Retrieved from https://tel.archives-

ouvertes.fr/tel-01577841/document

41. Lyu, J., Kim, H., & Sadachar, A. 

(2018). Understanding millennial 

consumer’s adoption of 3D printed 

fashion products by exploring 

personal values and innovativeness. 

Fashion and Textile, 5(11), 1-24. 

https://doi.org/10.1186/s40691-017-

0119-8

42. Maciejewski, G. (2011). The 

meaning of perceived risk in 

purchasing decisions of the Polish 

customers. Scientific Annals of “The 

Alexandru Ioan Cuza” University 

of Iasi, Economic Sciences, 58, 

280-304. Retrieved from https://

www.researchgate.net/publica-

tion/241752080_The_Meaning_Of_

Perceived_Risk_In_Purchasing_De-

cisions_Of_The_Polish_Customers

43. Midgley, D. F., & Dowling, G. (1978). 

Innovativeness: The concepts and its 

measurement. Journal of Consumer 

Research, 4(4), 229-242. https://doi.

org/10.1086/208701

44. Morton, C., Anable, J., & 

Nelson, J. D. (2016). Exploring 

consumer preferences towards 

electric vehicles: The influence of 

consumer innovativeness. Research 

in Transportation Business and 

Management, 18, 18-28. https://doi.

org/10.1016/j.rtbm.2016.01.007

45. Nasution, R. A., & Astuti, N. C. 

(2012). Consumer innovativeness 

model of Indonesian young people 

in adopting electronic products. 

ASEAN Marketing Journal, 4(1), 

1-12. https://doi/org/10.21002/amj.

v4i1.2027

46. Nawi, N. C., Mamun, A. A., 

Hamsani, N. H., & Muhayidin, 

M. N. (2019). Effect of consumer 

demographics and risk factors 

on online purchase behavior in 

Malaysia. Societies, 9(1), 1-11. 

Retrieved from https://ideas.repec.

org/a/gam/jsoctx/v9y2019i1p10-

d200701.html

47. Neckel, A., & Boeing, R. (2017). 

Relation between Consumer 

innovativeness Behavior and 

Purchasing Adoption Process: A 

Study with Electronics Sold Online. 

International Journal of Marketing 

Studies, 9(3), 64-75. https://doi.

org/10.5539/ijms.v9n3p64



60

Innovative Marketing, Volume 16, Issue 4, 2020

http://dx.doi.org/10.21511/im.16(4).2020.05

48. Ngirwa, B. J. (2014). Consumer 
perception and the rate of new 
product adoption in commercial 
banks in Kenya. School of Business. 
Nairobi: University of Nairobi.

49. Nirmala, R. P., & Dewi, I. J. (2011). 
The effects of shopping orientations, 
Consumer innovativeness, purchase 
experience, and gender on intention 
to shop for fashion products online. 
Gadjah Mada International Journal 
of Business, 13(1), 65-83. https://doi.
org/10.22146/gamaijb.5495

50. Nosita, F., Pirzada, K., Lestari, T., 
& Cahyono, R. (2020). Impact 
demographic factors on risk 
tolerance. Journal of Security and 
Sustainability Issues, 9(4), 1327-
1336. https://doi.org/10.9770/
jssi.2020.9.4(18)

51. Okeke, T. C. (2013). Perceived risk/
security and consumer involvement 
with electronic payments in Nigeria: 
A discriminant analysis. IOSR 
Journal of Business and Management 
(IOSR-JBM), 14(6), 57-67. Retrieved 
from http://www.iosrjournals.org/
iosr-jbm/papers/Vol14-issue6/
I01465767.pdf?id=7380

52. Parker, P. M., & Sarvary, M. (1996). 
A cross-cultural study of Consumer 
innovativeness. INSEAD, Cedex, 
France.

53. Putritama, A. (2019). The mobile 
payment FinTech continuance 
usage intention in Indonesia. Jurnal 
Economia, 15(2), 243-258. https://
doi.org/10.21831/economia.
v15i2.26403

54. Racela, O. C. (2015). The 
relative influence of consumer 
innovativeness, brand loyalty, and 
deal proneness on new product 
adoption: A direct product 
experience study. Journal of 
Marketing Research and Case 
Studies, 2015, 1-12. https://doi.
org/10.5171/2015.658045

55. Roehrich, G. (2004). Consumer 
innovativeness: Concepts and 
measurements. Journal of Business 
Research, 52(6), 671-677. Retrieved 
from https://www.researchgate.net/
publication/222657750_Consum-
er_innovativeness_Concepts_and_
measurements

56. Rojas-Méndez, J. I., & Parasuraman, 
A. (2015). Consumer’ readiness 

to accept technology-based 
product and services in developing 
countries: The Chilean experience. 
Multidisciplinary Business Review, 
8(1), 14-24. Retrieved from http://
www.asfae.cl/journalmbr/images/
stories/pdf/2015Artculo_2.pdf

57. Salim, M., Alfansi, L., Darta, E., 
Anggarawati, S., & Amin, A. (2019). 
Indonesian millenials online 
shopping behavior. International 
Review of Management and 
Marketing, 9(3), 41-48. https://doi.
org/10.32479/irmm.7684

58. Savas, S. (2017). Perceived risk 
and consumer adoption of service 
innovations. Florida Atlantic 
University, The College of Business. 
Florida: Florida Atlantic University.

59. Sharma, N., & Das, S. (2016). The 
role of Consumer innovativeness on 
consumer perceived risk towards 
online shopping. IITM Journal of 
Management and IT, 7(2), 63-76. 
Retrieved from http://www.indian-
journals.com/ijor.aspx?target=ijor:
iitmjmit&volume=7&issue=2&arti
cle=007

60. Shi, Y. (2018). The impact of 
consumer innovativeness on 
the intention of clicking on SNS 
advertising. Modern Economy, 9(2), 
278-285. https://doi.org/10.4236/
me.2018.92018

61. Simangunsong, E. (2018). 
Generation-Z buying behavior 
in Indonesia: opportunities for 
retail business. MIX: Jurnal Ilmiah 
Manajemen, 8(2), 243-253. http://
dx.doi.org/10.22441/mix.2018.
v8i2.004

62. SOFIA. (2017). Understanding 
people’s use of financial services in 
Indonesia (Headline Result Report). 
SOFIA: Survey on Financial 
Inclusion and Access. Retrieved 
from https://www.bappenas.go.id/
files/6415/1668/2623/SOFIA_Re-
port_May_2017_low_res.pdf

63. Sulaiman, E. K. (2012). An 
empirical analysis of financial risk 
tolerance and demographic features 
of individual investors. Procedia 
Economics and Finance, 2, 109-115. 
https://doi.org/10.1016/S2212-
5671(12)00070-6

64. Tellis, G. J., Yin, E., & Bell, S. (2009). 
Global Consumer innovativeness: 

Cross-country differences and 

demographic commonalities. 

Journal of International Marketing, 

17(2), 1-22. https://doi.org/10.2139/

ssrn.1335551

65. Tello, A., Who, G. L., & Carlino, R. 

(2018). Drivers of innovation: An 

analysis of Innovativeness across 

technologies and domains. The 

University of Texas, LBJ School 

of Public Affairs. Austin, TX: The 

University of Texas.

66. Thakur, R., & Srivastava, M. (2014). 

A study on the impact of consumer 

risk perception and innovativeness 

on online shopping in India. 

International Journal of Retail and 

Distribution Management, 43(2), 

148-166. https://doi.org/10.1108/

IJRDM-06-2013-0128

67. Thomas, L., Thomas, S., Tang, S., & 

Gwilym, O. A. (2005). The impact 

of demographic and economic 

variables on financial policy 

purchase timing decision. Journal 

of the Operational Research Society, 

56(9), 1051-1062. http://dx.doi.

org/10.1057/palgrave.jors.2601981

68. Timmor, Y., & Katz-Navon, T. 

(2008). Being the same and 

different: A model explaining 

new product adoption. Journal of 

Consumer Behavior, 7(3), 249-262. 

https://doi.org/10.1002/cb.249

69. Tomaseti, E., Sicilia, M., & De 

Maya, S. R. (2004). The moderating 

effect of innate innovativeness on 

consumer response to symbolic and 

functional innovation. Australian 

and New Zealand Marketing 

Academy Conference. Wellington, 

New Zealand.

70. Vandecasteele, B., & Geuens, M. 

(2008). Motivated Consumer 

innovativeness: concept and 

measurement. Gent, Belgium: 

Universiteit Gent.

71. Xue, L., Hongdi, Z., Qian, W., 

Xiaogang, C., Juan, S., & Qian, J. 

(2019). The influence of online 

personal consumer credit 

products on consumers’ impulse 

purchasing intention – A case 

study of Ant credit pay. ICEBT, 

59-66. Madrid: Association for 

Computing Machinery. https://doi.

org/10.1145/3355166.3355179



61

Innovative Marketing, Volume 16, Issue 4, 2020

http://dx.doi.org/10.21511/im.16(4).2020.05

APPENDIX A

Table A1. Moderating regression analysis test results

Source: Author’s own research (2020).

Variable
Before interaction After interaction

β t Sig β t Sig

Equation 1. Y = Perceived risk of credit purchase

Equation 1a. Constant 2.290 3.656 0.000 – – –

Consumer innovativeness 0.301 26.263 0.000 – – –

Equation 1b. Constant 18.675 286.034 0.000** 18.675 280.396 0.000**

Consumer innovativeness 0.290 25.021 0.000** 0.285 22.208 0.000**

Sex –0.348 –2.090 0.037** –0.359 –2.138 0.033**

Age –0.002 –0.020 0.984 –0.014 –0.174 0.862
Marital status –0.324 –1.132 0.258 –0.339 –1.185 0.236
Family status –0.166 –1.047 0.295 –0.157 –0.982 0.326
Occupation 0.052 1.957 0.051* 0.046 1.703 0.089*

Education 0.095 1.918 0.055* 0.098 1.973 0.049**

Income –0.024 –0.611 0.541 –0.017 –0.434 0.664
Tribe 0.705 4.900 0.000** 0.759 5.238 0.000**

Social class 0.376 2.849 0.004** 0.394 2.948 0.003**

Equation 1c
Sex*Consumer innovativeness – – – 0.011 0.394 0.694
Age*Consumer innovativeness – – – –0.010 –0.681 0.496
Marital status*Consumer innovativeness – – – 0.030 0.702 0.483

Family status*Consumer innovativeness – – – 0.005 0.213 0.832

Occupation*Consumer innovativeness – – – 0.005 1.151 0.250
Education*Consumer innovativeness – – – –0.008 –0.800 0.424

Income*Consumer innovativeness – – – 0.002 0.208 0.835
Tribe*Consumer innovativeness – – – –0.003 –0.119 0.905
Social Class*Consumer innovativeness – – – 0.049 2.148 0.032**

Equation 2. Y = New product adoption
Equation 2a. Constant 0.450 4.018 0.000

Consumer innovativeness 0.191 9.252 0.000

Equation 2b. Constant 14.952 125.248 0.000** 14.867 122.512 0.000**

Consumer innovativeness 0.205 9.502 0.000** 0.226 9.594 0.000**

Sex –0.105 –0.344 0.731 –0.164 –0.538 0.591
Age –0.331 –2.281 0.023** –0.317 –2.190 0.029**

Marital status –0.207 –0.391 0.696 –0.234 –0.445 0.656
Family status 0.096 0.324 0.746 0.196 0.661 0.509
Occupation –0.075 –1.554 0.121 –0.085 –1.746 0.081*

Education 0.272 2.992 0.003** 0.285 3.127 0.002**

Income –0.044 –0.629 0.530 –0.058 –0.830 0.407

Tribe 1.161 4.433 0.000** 1.234 4.707 0.000**

Social class 0.574 2.371 0.018** 0.549 2.257 0.024**

Equation 2c
Sex*Consumer innovativeness – – – –0.076 –1.514 0.130

Age*Consumer innovativeness – – – –0.022 –0.817 0.414

Marital status*Consumer innovativeness – – – –0.202 –2.493 0.013**

Family status*Consumer innovativeness – – – 0.036 0.796 0.426
Occupation*Consumer innovativeness – – – 0.016 1.826 0.068*
Education*Consumer innovativeness – – – –0.025 –1.309 0.191

Income*Consumer innovativeness – – – 0.026 1.899 0.058*
Tribe*Consumer innovativeness – – – 0.059 1.241 0.215
Social Class*Consumer innovativeness – – – 0.091 2.143 0.032**

Note: ** significant at α = 0.05; * significant at α = 0.10.
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