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Abstract
This study aims to determine the extent to which citizens utilize e-money (Fast-Pay)
and determine the various purposes of this money usage, identify the citizens who use it
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most frequently, and measure and analyze the determinants influencing the demand for
this form of money. The study is based on a sample of 391 e-money (Fast-Pay) users in
Erbil, and data were collected through a questionnaire distributed via Google Forms.
The study followed a descriptive approach to describe the characteristics of e-money
(Fast-Pay) users. Additionally, it followed an analytical approach, employing simple
linear correlation and regression, and factor analysis to identify and analyze the
determinants of demand for e-money (Fast Pay). The study concluded that the vast
majority of e-money users are young people who possess good internet and smart
device skills, as well as good skills in using electronic payment tools. Purchasing
internet balance, communication balance, and money transfers are among the most
specific uses of e-money. The results confirm the role and importance of all the
determinants of demand for e-money (Fast-Pay). Finally, the study suggests that it
should work to raise public awareness of the benefits of e-money through media and
advertising to increase the spread of the account among users. It is important for
educational institutions in Kurdistan to focus on developing and spreading financial
literacy among citizens. The Fast-Pay Foundation should work to make e-money easy,
simple, and economical for all citizens, regardless of age, educational level, or income.
Kurdistan Regional Government institutions need to develop the electronic internet
infrastructure. They should also enact laws and regulations to protect the rights of e-
money users and safeguard their accounts from hacking, theft, and loss.

Keywords: Electronic money, types of e-money, demand for e-money, determinants
of demand

1.Introduction: Recent technological advancements in devices,
institutions, programs, and communications have led to the emergence of
new forms of economic and informational transactions. This includes
modern payment instruments such as electronic payments and electronic
money, which facilitate free trade across countries without economic or
geographical barriers while reducing the costs associated with money
transfers

1.1 The study problem: The problems of this study are represented in the
following questions: What is the extent of electronic money (Fast-Pay) use
by citizens in Erbil? What are the main purposes of electronic money
(Fast-Pay) in Erbil? What are the determinants influencing the demand for
Fast-Pay (Fast-Pay) in Erbil?

1.2 The study objectives: This study aims to assess the extent of
electronic money (Fast-Pay) usage, explore the various purposes for which
it is used, and identify the determinants of demand for electronic money
(Fast-Pay) among citizens in Erbil.

1.3 The study hypothesises: This study assumes that a significant number
of people in Erbil use electronic money (Fast-Pay) for various purposes,
particularly to purchase cell phone and internet balance. Additionally, the
study assumes that there is a direct and significant relationship between all
identified determinants of demand for electronic money (Fast-Pay) in Erbil.
1.4 The study significance: The significance of this study is that it shows
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the positive aspects of electronic money(Fast-Pay) to the citizens of
Kurdish society, which will certainly increase their demand for the money
on the one hand, while helping Fast-Pay to improve its services to satisfy
Its users.
1.5 The study framework: The local framework of the study focuses on
Erbil city, utilizing a sample of 391 respondents. The time framework of
the study covers the year 2025.

2. Theoretical Concepts:
2.1 Electronic Money and its types: Electronic money, or e-money,
represents the latest advancement in the payment system, and its definition
is still evolving. According to Sasongko et al. (2022: 42-50), e-money
refers to the prepaid money electronically stored on a server or chip, which
can be transferred based on the user’s payment needs. Mahendra et al.
(2022: 14341-14350) describe e-money as a product where a specific
amount is digitally recorded and stored on an e-money device, allowing it
to be used for payments; during transactions, the balance is automatically
deducted. Furthermore, Al-Laham and Al-Tarawneh (2009: 339-349)
assert that electronic money enables consumers to utilize electronic
communication tools to access traditional payment services. For instance,
individuals can use standard personal computers and networks like the
Internet for credit card payments, sending instructions to transfer money
between bank accounts. Overall, electronic money serves as a payment
method that facilitates financial transactions and the purchase of goods and
services through electronic networks, while also functioning as a means of
storing money (Cariaga et al., 2023: 22-28). E-money typically represents
prepaid cash value stored on an electronic plastic card or in the memory of
a smart device, such as a personal computer or mobile phone, and is used
to conduct online transactions. In general, e-money can be classified into
the following types:
- Electronic Plastic Card: This type of e-money is represented by
electronic value stored on cards or chips. The money transfer process
involves inserting or swiping the card into a card reader. Payments made
using this card are conducted online, without the need for a bank account.
Users can access their accounts through Internet Explorer, email, or their
mobile phone. Electronic plastic cards are typically offered by non-bank
institutions (Popovska-Kamnar, 2014: 79-92). This type of e-money is
characterized by its convenience, speed, and efficiency (Puteri et al., 2022:
183-191).
- Electronic Wallet: An e-wallet serves as a digital equivalent of a
conventional wallet, holding money as a unit of financial value that can be
used to pay for goods and services. Unlike traditional wallets, e-wallets do
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not contain physical cash. This type of e-money is used for electronic
business and financial transactions over the Internet, whether on a
computer or mobile device. E-wallets are regarded as one of the most
important and prominent means of payment (Al-Kubisi, 2022: 361-39).

- Electronic Check: An electronic check is a three-party document
executed electronically, either in whole or in part. It contains an order from
the drawer (the person issuing the check) to the drawee bank, instructing it
to pay a specified sum of money to a third party known as the beneficiary
(Jaberi, 2009: 5). Electronic checks include the following information:
check number, payee's name, payee's account number, bank name,
beneficiary's name, amount to be paid, currency unit, expiration date, and
the payee's electronic signature (Almomani, 2020: 128-143).

2.2 Demand for Electronic Money: Demand refers to the desire backed
by purchasing power, which encompasses both the ability and willingness
to purchase a good or service. In simpler terms, it is the capacity and
readiness of a consumer to buy a specific quantity of a good or service at a
given price within a specific market at a certain time (Oktavianty et al.,
2023: 8357-8366). Generally, as the price of a product increases, the
quantity demanded decreases, and vice versa (Hofstrand, 2019: 2). When it
comes to the demand for money, it can be described as the desire of
individuals to hold money for purchasing products and satisfying their
needs (Oktavianty et al., 2023: 8357-8366). The demand for electronic
money reflects the desire of individuals to acquire electronic means of
payment, such as plastic cards, electronic wallets, and electronic checks,
for conducting transactions and fulfilling their needs electronically. The
demand for e-money is considered a derived demand, meaning individuals
seek money primarily to use it for acquiring goods and services and
settling their payments electronically.

2.3 Determinants of Demand for Electronic Money: The factors that
influence the use of electronic money (the determinants of demand for
electronic money) can be presented as follows:

A. Price affordability of e-money: Price is the amount of money charged
for a product or service, or the amount of value exchanged by customers to
obtain the benefits of owning or using a product or service (Yogi and
Pramudana, 2021: 44-52). Price affordability factors can influence a
person’s willingness to use e-money (DEWI et al.,, 2021: 102-106).
Similarly, Suryaningsih et al. (2022: 375-384) believe that price
affordability, similar to other factors such as income, ease of use, and
advantages of use in influences the individual interest in using electronic
money. On the other hand, according to Putra et al. (2021: 1349-1359), the
prices of products (e-money) and the offers presented by e-money issuing
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agencies affect the use of the money by individuals. Therefore, these
agencies compete in terms of the prices of their products and promotions
(advertised offers) to attract and acquire new customers and retain their
existing customers.

B.Individual personal income: This refers to any form of income
received by citizens in a particular country or region. An increase in
personal income may lead to a rise in demand for electronic money, as
people may utilize it not only for goods and services but also for financial
products (Rahayu et al., 2023: 1-19).

C. Intention to use e-money: Intention refers to a user’s willingness to
engage with electronic money, indicating a strong desire to use it or a hope
to use it occasionally. The motivation to adopt new technology
significantly influences its actual use. For example, the intention to use
mobile banking directly impacts actual usage (Qu et al., 2022: 1-19).
Intention acts as an important variable, shaped by factors that affect an
individual's willingness to use electronic money (Viviana and Mulyono,
2021: 315-320).

D. Enjoyment: In the context of technology, enjoyment refers to the
pleasure or satisfaction individuals derive from using it. Consumers often
experience happiness when engaging with new technology. There is a
direct link between hedonic motivations and an individual’s intention to
use technology. Enjoyment motivation is a significant predictor of user
attitudes toward adopting new technologies and electronic money (Alfanzi
and Daulay, 2021: 109-122).

E.Age: Age influences perception, mentality, and understanding. As
individuals age, their knowledge typically increases, impacting their
demand for electronic money. Young people, particularly those between
the ages of 17 and 37, are usually more adept at using technology and are
therefore more inclined to engage in electronic financial transactions
(Rahayu et al., 2023: 1-19).

F.Gender: Gender refers to the biological differences between males and
females, as well as the behavioural criteria and values associated with these
differences. There are notable distinctions between men and women in two
main areas: security and habits. Women tend to be more concerned about
the security of e-payments, while men’s usage is often dictated by
established habits, whereas women are influenced more by behavioural
intentions (Rahayu et al., 2023: 1-19).

G. Internet availability and cost: The ability to use e-money relies
heavily on the availability of the Internet and its infrastructure. Without
Internet access, electronic money cannot be utilized. Limitations in internet
connectivity can hinder individuals from transacting using electronic
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money (Sinambela and Darmawan, 2022: 56-61). Additionally, costs
associated with technology include internet fees, banking service charges,
and transaction fees. The cost of internet access has been identified as a
crucial factor influencing individuals’ intention to use e-money (Alfanzi
and Daulay, 2021: 109-122).

H. Individual attitudes and perceptions: An individual’s general attitude
toward information technology and its applications significantly influences
whether they choose to use electronic money or not (Azmana et al., 2020:
129-138). The attitude toward e-money is defined as the extent to which a
person evaluates their behaviour, encompassing feelings of "liking"
(positive emotional disposition) and "disliking” (negative emotional
tendencies). Consumers who favour e-money are often enthusiastic about
using it, indicating that a positive attitude toward e-money has a significant
impact on the intention to adopt it (Qu et al., 2022: 1-19).

I.Speed and efficiency of e-money: There is no doubt that using
electronic money for commercial transactions is more efficient, faster, and
more convenient than using paper money, especially for low-value
transactions (Sinambela and Darmawan, 2022: 56-61). With just a few taps
on your phone, you can complete transactions that once required travel and
waiting in line, such as paying cell phone or landline bills. Therefore,
speed and efficiency are key motivators for users to adopt e-money
(Widiyati and Hasanah, 2020: 36-45).

J. Ease of use of e-money: Ease of use refers to the extent to which a
person believes a particular system is easy to operate. It can be understood
as the belief that using a technology will require minimal mental and
physical effort (Indrawana et al., 2021: 4146-4156). Customers are more
likely to adopt an e-payment system when they perceive it to be user-
friendly (Aryal, 2021: 86-99).

K. Perceived benefits of e-money: The perceived usefulness of e-money
significantly influences consumer attitudes toward its adoption. A
favourable attitude towards using e-money develops when consumers
recognize its benefits, such as enabling faster and more practical payment
processes (Indrawana et al., 2021: 4146-4156).

L. Convenience of e-money: Compatibility refers to how well an innovation
aligns with current societal values, past experiences, and consumer needs.
Greater compatibility boosts users' confidence in adopting new technology.
Mobile payment users find it convenient when they perceive that the
application effectively supports their activities. This perceived convenience
can enhance the intention to use the technology (Widiyati and Hasanah, 2020:
36-45).

M. Social impact: Social influence is the perceived pressure from society
to engage in certain behaviours, specifically the extent to which an individual
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feels they should use technology because others believe they should
(Indrawana et al.,, 2021: 4146-4156). Friends, colleagues, and family
members play a crucial role in encouraging users to adopt e-money (Handoyo
et al., 2024: 314-329). Notably, when consumers observe their peers using
electronic money and experiencing its benefits, they are more likely to feel
motivated to use it themselves (Alfanzi and Daulay, 2021: 109-122).

N. Role of government: The term "government" is derived from the word
"command,"” which refers to the act of directing or controlling something.
Governance is defined as the process of meeting human needs as a
consumer of public and civic services, while the agency responsible for
managing these services is known as the government (Akbar and
Rachmawati, 2023: 439-459). In the context of e-money, the government's
role is crucial, as it is responsible for establishing regulations, ensuring
security, providing facilities, and promoting public initiatives for the use of
e-money. This role encompasses responsibilities related to budgeting,
taxation, consumer protection, education on human resources,
communication network infrastructure, logistics, and cybersecurity. In
summary, the government significantly influences the adoption and use of
electronic money (Lukito, 2017: 349-367).

O. Trust in e-money: Previous studies have shown that trust is a key
factor influencing customers' willingness to engage in e-commerce
transactions and online money exchanges. The significance of trust in
electronic payments is amplified by the high levels of uncertainty and risk
associated with most online transactions. Reliability is essential for the
success of e-payment systems (Aryal, 2021: 86-99).

P.Safety and security in the use of electronic money: While using
electronic money is generally considered safer than carrying cash, it is still
vulnerable to hacking. Some electronic money systems lack safety codes,
making it easy for others to misuse funds if an electronic money card is
lost (Sinambela and Darmawan, 2022: 56-61). Therefore, it is crucial for
users to feel confident that their personal information is secure when using
e-money. Consumers should consider secure practices when using
electronic money (Cariaga et al., 2023: 22-28). Generally, consumers
desire control over what data is collected and how it is used. For this
reason, security can significantly influence consumers' decisions to use
electronic payment systems (Teoh et al., 2013: 465-485). Many people
hesitate to use electronic money in the event of a data breach. By
enhancing security measures, consumers are more likely to adopt
electronic payment systems (Azmana et al., 2020: 129-138).

Q. Financial Literacy: Financial literacy encompasses the knowledge,
skills, and confidence that shape attitudes and behaviours in decision-
making and financial management, ultimately leading to financial well-
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being (Akbar and Rachmawati, 2023: 439-459). Financial literacy can be
measured through three indicators: financial knowledge, financial
behaviour, and financial attitudes (Kholilah and Iramani, 2013: 69-80).
According to Liao and Chen (2020: 126-138), financial literacy
significantly impacts the use of e-money, suggesting that higher levels of
financial knowledge can encourage individuals to adopt technologies such
as electronic money.

3. Methodology:

3.1 Community and sample of the study: The community for this study
includes all users of Fast-Pay accounts, which are a form of electronic
wallet and electronic money, located in the City of Erbil. There are
approximately 290,000 users in this community. The sample for the study
consists of a select group of Fast-Pay account users in Erbil who received
questionnaires via Google Forms and participated in the survey addressing
the study problem.
3.2 Types and sources of data: To explore the theoretical aspects of the
study focusing on electronic money (e-money), its demand, and the
relevant determinants, the study relies on books, theoretical sources, and
previous practical studies related to e-money. For the practical domain, the
study gathered data from a sample of 391 Fast-Pay users in Erbil by
distributing a specialized questionnaire via Google Forms.
3.3 Study analysis approach: This study relies on descriptive and
analytical approaches. Regarding the descriptive approach, the study has
relied on theoretical sources related to various aspects of electronic money
and the determinants of demand for it. For the analytical approach, the
study uses simple linear correlation and regression, and factor analyses to
identify and analyze the determinants of demand for electronic money
(Fast-Pay) in Erbil based on the data obtained through the distribution of a
questionnaire to 391 users.

3.4Definition and Identification of Study Variables:
- Dependent Variable: The dependent variable in this study is the demand
for Fast-Pay, specifically measured by the number of users holding Fast-Pay
accounts in Erbil.
- Independent Variables: These variables are the determinants that influence
the dependent variable (demand for Fast-Pay in Erbil) and are categorized as
follows:
e General determinants derived from normal demand: This includes
factors such as the cost of using Fast-Pay, the cost of alternative payment
services, monthly income affordability, personal preferences, social norms,
expectations, time considerations, and the necessity for electronic payment.
e Determinants related to the electronic infrastructure available: This
category encompasses the availability and variety of internet connections,




2025 plalt syl Aigue o2 ddo callal) Sladoxey Fast-Pay plisdiul Jdo

internet speed, ease of access to internet services, and the presence of
offices for depositing and withdrawing money from Fast-Pay accounts.

e Determinants related to Fast-Pay's advantages: These determinants
include that Fast-Pay is considered an attractive payment option, serving as
an efficient tool for storing and saving money, facilitating quick and
effective transactions, and providing various discounts and services
through the platform.

e Determinants related to Fast-Pay usage: They include the user-
friendliness of Fast-Pay, the simplicity of depositing and transferring funds
from associated payment accounts, and the quick processing of
transactions.

e Determinants related to Fast-Pay's economic efficiency: Key aspects
include the reduced time and effort required for transactions, low
transaction fees, absence of currency exchange costs, minimal money
transfer fees, and the swift payment process.

e Determinants related to social influence (recommendations from
others): These encompass recommendations from family members,
relatives, friends, and colleagues, which can impact the decision to use
Fast-Pay.

e Determinants related to institutional influence (public and private):
Influences stem from various entities, including civil society organizations,
businesses, media, advertising, and government policies, campaigns, and
Initiatives.

e Determinants related to Fast-Pay's security and guarantee: These
determinants consist of the protection of personal information, the safety of
usage, the reliability of payments through the Fast-Pay wallet, defences
against hacking, and compensation for account holders in the event of a
security breach.

e Determinants related to financial literacy: Determinants include
financial awareness, financial planning, financial management, financial
protection, and financial literacy.

3.5 Fast-Pay account overview: Fast-Pay is the fastest, easiest, and most
secure mobile and electronic wallet available in Irag. It allows millions of
users to access smart financial services for purchases, mobile phone
recharges, internet top-ups, money transfers, bill payments, and more.
Operating since 2019, Fast-Pay has been a prominent player in the
Kurdistan Region and across Iraq for six years. It employs over 200 staff
and serves around 800,000 users in the Kurdistan Region, supported by 34
sales and service centers. Fast-Pay complies with the Payment Application
Data Security Standard, ensuring the protection of user data and
transactions. This standard is recognized globally and maintained by the
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Payment Card Industry Security Standards Council. The Fast-Pay app is
available 24/7, enabling users to monitor their wallets and financial
transactions at any time (Fast-Pay, 2025).
4. Results and discussion:

4.1 Study tool stability analysis: To ensure the validity and reliability of the
study tool, the internal stability coefficient (Cronbach’s Alpha) was calculated
for all questionnaire items. This coefficient was developed in 1651. It is used
as a measure of the internal consistency of a test and measures the internal
consistency between items of the same theme, with a value between 0 and 1
(Tavakol and Dennick, 2011: 53-55). Table 4.1 explains the results of the
internal consistency analysis of the items of the study instrument
(questionnaire) using Cronbach’s alpha coefficient. Regarding the first theme
(use of Fast-Pay and its role and barriers), the stability coefficient was 0.739,
a value that falls within the statistically acceptable level (0.7 < a < 0.8). As
for the second theme (determinants of Fast-Pay demand), it realized a highly
stable coefficient of 0.949, indicating an excellent degree of internal
consistency among its 42 items and reflecting that these determinants were
accurately measured. When calculating the overall stability coefficient for the
questionnaire (49 items), its value reached 0.952, which is the highest
qualified stability score, solidifying the validity of the tool and its ability to
measure target variables accurately and reliably. Thus, it can be concluded
that the study tool used has a high degree of stability, making the results
obtained from it statistically and scientifically reliable, and eligible for use in

similar studies or subsequent field applications.
Table 4.1: Internal stability coefficient (Cronbach’s Alpha) for all questionnaire items.

No. Dimension No. of Items Cronbach’s Alpha Result
1 Use (Fast-Pay) and its role and barriers 7 0.739 Stable
2 Determinants of demand for (Fast-Pay) 42 0.949 Stable
3 The questionnaire as a whole 49 0.952 Stable

Source: Researcher's work based on the results of statistical analysis.
4.2 Description of characteristics of respondents: Table 4.2 shows the
personal characteristics of the respondents in terms of gender, age, level of

education, monthly income, and occupation:
Table 4.2: Distribution of respondents according to their characteristics

Characteristics Frequency Rate (%)
Male 274 70.1
Gender Female 117 29.9
Total 391 100
<20 37 9.5
20-29 210 53.7
30-39 96 24.6
Age group 40-49 35 9
50-59 13 33
>=60 0 0
Total 391 100
illiterate 1 0.3
He reads and writes 4 1
Level of education - B = EEE
High School 42 10.7
Diploma 81 20.7
Bachelor's Degree 173 44.2
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Higher Diploma 24 6.1
Master's Degree 36 9.2
Doctorate 18 4.6
Total 391 100
<500 85 21.7
500-749 60 15.3
. 750-999 115 29.4
bAET L TTEOTS 1000-1449 72 18.4
(Thousand Dinars) 1500-1999 26 6.60
>=2000 33 8.40
Total 391 100
Yes 345 88.2
Working No 46 11.8
Total 391 100
Government employee 92 235
Private sector employee 168 43
merchant 22 5.6
The working man 12 3.1
. The investor 8 2
O L farmer 1 0.3
craftsman 2 0.5
The contractor 3 0.8
Other's 83 21.2
Total 391 100

Source: Researcher's work based on the results of statistical analysis.

Regarding gender, males constitute the highest proportion of the sample
(70.1%), while the proportion of females is (29.9%). This indicates that
males are more involved or interested in quantified financial transactions in
the studied environment. As for age, the age group (20-29 years) among
the respondents comes first with (53.7%), followed by the age group (30-
39 years) with (24.6%). This distribution reflects a clear dominance of
young and middle-aged groups, who are most engaged and interactive with
financial technology due to their integration into the labour market and
easy access to technology. According to the respondents' qualifications,
those with bachelor's degrees rank first among Fast-Pay users with
(44.2%). This is followed by those with diplomas (20.7%). Then come
those who have completed high school (10.7%). This distribution reflects
the fact that most users have a high school diploma, making it easier for
them to use electronic programs such as Fast-Pay. Concerning the income
of the respondents, those with incomes between (799-750) thousand dinars
are the first among the respondents with (29.4%), followed by those with
incomes less than (500) thousand dinars (21.7%). This distribution
explains that the largest proportion of Fast-Pay users are in the low and
middle classes, suggesting that this is compatible with limited use of
electronic money (Fast-Pay). With respect to employment status, the
majority of Fast-Pay users are employed (88.2%), while the rest are not
employed (11.8%). Such division of consumers into those who work and
those who do not gives the study great analytical power, since most
members of the sample are engaged in economic activity and ongoing
financial transactions. Based on occupation, those working in the private
sector are the first among respondents (43%), followed by those working
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in the public sector (23.5%), followed by freelancers or businessmen
(5.6%). These results indicate a dominance of the private sector in the
sample, which is consistent with and consistent with this group’s reliance
on the use of flexible payments.

4.3 Description of using a Fast-Pay account: As shown in Table (4.3),
researchers illustrate the use of the Fast-Pay account, such as the ability to
use the Internet and smart devices, skills in using electronic payment tools,

duration of use, and purpose of use, as below:
Table 4.3: Distribution of respondents according to the use of Fast-Pay

Items Frequency Rate (%)

Very good 309 79
Ability to use the Good 68 174
Internet and smart Medium 12 3.1
devices Bad 2 0.5
Total 391 100

Very good 258 66
Skill in the use of Good 83 21.2
electronic payment Medium 44 11.3
tools Bad 6 1.5

Total 391 100
Less than a year 96 24.6
. (1-3) years 155 39.6
D“ra(“ggr‘;)f U (4-6) years 103 263
Y More than (6) years 37 9.5

Total 391 100%

Purchase of communication units 227 22

Selling of communication units 37 3.6

Purchase of internet units 234 22.7

Selling internet units 35 34

Purchase of video game units 63 6.1

Purpose of use Selling video game units 20 19
Transfer money to each other 201 19.5

Paying for goods and services 113 10.9

Paying rent, such as water, electricity, and school fees 13 1.3

Paying taxes and fees 12 12

Other 71 7.5

Total 1032 100

Source: Researcher's work based on the results of statistical analysis.

Regarding the ability to use the Internet and smart devices, the majority of
respondents have a very good ability to use the Internet and smart devices
(79%), while those who have a good ability to use the Internet and smart
devices come second (17.4%). These results show that the vast majority of
respondents are willing to use the Internet and smart devices, which
facilitates the increased use of e-payments and e-money. Related to the
skills in using e-payment instruments, the vast majority of the respondents
have very good skills in using e-payment instruments (66%), while those who
have good skills in using e-payment instruments come second (21.2%). These
results suggest that, as the majority of the respondents have good skills in
using electronic payment instruments, this helps them to resort to using
electronic payments and electronic money. About the duration of use of Fast-
Pay accounts, respondents who have been using Fast-Pay accounts for 1-3
years are in the first place with (39.6%), followed by respondents who have

! Respondents chose more than one answer.
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been using Fast-Pay accounts for 4-6 years with (26.3%). Also, (24.6%) of
them have been using the account for less than a year, followed by those who
have been using the account for more than six years (9.5%). Concerning the
purposes for using Fast-Pay, the primary uses of Fast-Pay accounts are varied,
with the most common being purchasing internet balance (22.7%) and buying
mobile phone cards (22%). Additionally, users engage in money transfers
among themselves, accounting for 19.5%. Paying for goods and services
ranks next, at (10.9%). Overall, these results indicate that Fast-Pay accounts
are primarily used for personal communication purposes.

4.4 Describe the role of Fast-Pay in facilitating business and its
problems: As shown in Table 4.4, the researcher points out the role of
Fast-Pay in facilitating business and its problems through the use of
statistical tools such as frequency, percentage, mean, standard deviation,
and the consistency rate: Regarding the role of Fast-Pay accounts in
facilitating business, there is a strong positive orientation by the
participants towards the use of Fast-Pay accounts, as the overall mean
reached (4.26) with an overall consistency rate (85.3%) and a low standard
deviation of (0.84). This indicates that Fast-Pay accounts play a good role
in facilitating users' transactions. About the problems faced by the Fast-Pay
account, it is obvious that some problems and obstacles prevent the use of
the account (Fast-Pay), because the overall mean reached (3.58) with a
general consistency rate (71.6%) and standard deviation (1.14). This
indicates that the account faces some problems, such as limiting the full
use of the account among all citizens of society, and the high cost of the

account in daily transactions.
Table 4.4: Distribution of respondents according to the role of Fast-Pay accounts in
facilitating business and problems related to Fast-Pay accounts

Strongly Agree Somewhat Disagree Strongly merere || @
Items Name | Items agree agree disagree e )
Mean | Deviation | Rate (%)
Freq. | (%) | Freq. | (%) | Freq. | (%) | Freq. | (%) | Freq. | (%)
Q1 186 | 476 | 124 | 317 65 16.6 14 3.6 2 0.5 | 422 0.885 84.4
The role of Fast-
Pay accountsin | Q2 | 203 |SL9| 137 |35 | 4 |13 | 5 |13 ] 2 |05 | 437 | on 87.4
facilitating Q3 174 | 445 | 139 | 355 62 159 14 3.6 2 0.5 4.2 0.869 84
R Total 426 | 084 85.3
Q1 98 251 102 | 26.1 99 | 253 61 15.6 31 7.9 | 345 1.241 69
Problems related Q2 98 25.1 121 | 309 | 113 | 289 39 10 20 5.1 3.61 1.118 722
to Fast-Pay Q3 101 | 258 | 117 | 299 | 121 | 309 37 9.5 15 3.8 | 3.64 1.081 72.8
BCCOUNES Q4 | 98 [2501 | 118 |302| 118 [302 | 39 | 10 | 18 | 46 | 3.6l 1.104 n2
Total 3.58 1.14 71.6

Source: Researcher's work based on the results of statistical analysis.

4.5 Description of the determinants of demand for (Fast-Pay): As
presented in Table 4.5, the researchers refer to the role of determinants of
demand for Fast-Pay accounts using statistical tools such as frequency,
percentage, mean, standard deviation, and consistency rate:
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Table 4.5: Description of the determinants of demand for Fast-Pay

Stron; Somewhat . Strongl.
Determinants | Items ﬂgl‘e%]y Agree agree LT disa; rgez paancard COHSiStincy

Freq. | (%) | Freq. | (%) | Freq. | (%) | Freq.| (%) | Freq. | (%) | Mean | D¢Yi2tion | Rate (%)

QL1 | 148 [379 148 [379| 68 |174| 22 | 56 | 5 | 13 | 405 | 0944 81

Q12| 98 [251| 129 [ 33 | 103 [263| 45 [115] 16 | 41 | 363 | 1101 72.6

Q13| 109 [279 140 [358| 97 [248| 21 |54 | 24 |61 | 374 | 1.109 74.8

General Q14 | 159 [407 ] 140 [ 358 80 |205] 10 | 26 | 2 | 05 | 414 | 03862 82.8

g::ffe“ﬁi‘gs Q15 | 113 | 289 | 138 | 353 | 102 | 261 | 25 | 64 | 13 | 33 | 38 | 1.033 76

nomal demand | Q16 | 76 [ 194 116 [29.7] 82 [ 21 | 67 [ 171 50 |128] 326 | 1302 65.2

Q17 | 160 [ 409 138 [353| 61 [156| 26 | 66 | 6 | 15| 407 | 0983 81.4

QL8 | 171 [ 437 148 [379 6 [159] 8 | 2 | 2 [05[an | o082 84.4

Total 386 | 102 713

Determinants | @21 | 206 [527[ 108 T27.6] 60 [153] 13 [33 [ 4 [ 1 |43 | 0819 87.2

related to the | Q22 | 212 [542 119 [304| 47 [ 12 [ 13 [33] 0 | 0 [ 436 ]| 0819 87.2

electronic Q23| 213 [545| 107 [274| 51 | 13| 16 [ 41| 4 | 1 | a3 | o911 86

infrastructure  ["Q2.4 | 192 [ 491 | 122 [312| 59 [151] 15 [ 38| 3 |08 | 43 | 0891 86

available Total 433 | 086 86.6

Q3.1 ] 193 [494 136 [ 348 51 [13.0] 10 [ 26 | 1 |03 | 431 | 0866 86.2

Determinants | Q3.2 | 136 | 348 | 128 [327] 83 [212] 28 [ 72| 16 | 41 [ 395 | 1026 79

related to Fast-Pay's | Q3.3 | 194 | 49.6 | 124 | 317 | 59 |151| 12 | 3.1 | 2 | 05 | 427 | 0.864 85.4

advantages Q34 | 141 361 126 | 322 8 |220| 26 | 66 | 12 | 3.1 | 392 | 1.058 78.4

Total 411 | 095 82.3

Q41 ] 202 [517 124 [317] 54 [138] 9 | 23 [ 2 [05 | 432 | 0846 86.40

Determinants | Q42 | 207 [ 529 | 117 [299| 55 [141| 10 |26 | 2 | 05 | 438 | 0788 87.60

related to Fast-Pay | Q43 | 214 [ 547 | 120 [307| 51 [13.0| 4 [ 10| 2 [ 05| 441 | 0823 88.20

usage Q4.4 | 227 | 581 | 110 | 281 | 43 |11.0| 8 2.0 3 08 | 437 0.779 87.40

Total 437 | o081 874

Q51| 207 [ 529 128 [327 49 [125] 6 | 15| 1 [03 | 41 | 0944 82

Determinants | @52 | 163 [ 417] 133 [340] 72 [184| 18 | 46 | 5 | 13| 379 | L2 75.8

related to Fast-Pay's | Q53 | 132 | 338 | 110 | 281 99 [253| 35 | 90 | 15 | 38 | 372 | L1l 744

economic Q54 | 119 | 304 | 113 | 289 107 | 274 | 36 9.2 16 | 41 | 438 0.735 87.6

efficiency Q55 | 202 [517 144 (368 38 [97] 7 [ 18] o0 0 | 316 | 1315 63.2

Total 383 | 105 76.6

Determinants | Q6.1 | 81 | 207 | 82 [21.0] 96 [246] 83 [212] 49 [125] 32 | 1312 64

related tosocial [ g2 | 80 [205| 94 [240[ 93 [238]| 74 [189] 50 |12.8] 388 | 1.135 71.6

AT Q63 | 141 361 133 | 340 62 |159| 38 |97 | 17 | 43 | 306 | 1319 61.2
(recommendations

from others) Total 338 | 126 67.6

Determinants | Q-1 | 69 [176] 87 [223] 89 [228] 89 [228] 57 [146] 32 | 129 4.4

related to Q12| 76 | 194 99 [253| 99 [253| 68 | 174 49 |125] 331 | 1282 66.2

institutional Q73| 87 223 103 |263| 97 |248| 61 |156| 43 11 | 2.87 1.338 57.4

influence (public | @74 | 59 [151[ 75 [192] 88 [225] 94 | 24 [ 75 [ 192] 409 | 0948 81.8

and private) Total 337 | 121 6.5

Q8.1 | 157 [402] 144 [368 66 | 169 17 | 43 [ 7 [ 18 | 405 | 0973 81

Determinants | @8:2 | 148 379 [ 153 [39.1] 61 [156]| 20 | 51| 9 [ 23] 387 | 1.0% 77.4

related to Fast-Pay's | Q8.3 | 123 | 315 143 | 366 | 95 |243| 23 5.9 7 1.8 39 0.973 78

security and Q8.4 | 118 [302 | 111 | 284 8 [225| 35 | 9 | 39 | 10 | 36 | 1275 7

guarantee Q85 | 121 309 8 [225| 97 [248| 47 | 12 | 38 | 97 | 353 | 1302 70.6

Total 3.79 1.12 75.8

Q01| 94 | 24 [ 140 [ 358 122 [312] 30 | 77| 5 | 13 | 374 | 0.953 74.8

Q92 | 87 [223| 153 |39.01| 117 | 299 28 | 72 | 6 | 15| 373 | 0937 746

Determinants g 37[ 7100 | 25.6 | 134 | 343 | 121 | 309 | 25 | 64 | 11 | 28 | 373 | 1.003 74.6
related to financial

o Q9.4 | 100 | 256 138 | 353 | 110 | 281 | 34 | 87 | 9 | 23 | 373 | 1.011 74.6

Q95 | 96 |246| 152 | 389 107 |274| 27 | 69| 9 | 23| 376 | 0974 75.2

Total 374 | 098 74.8

Source: Researcher's work based on the results of statistical analysis.

General determinants derived from normal demand: As a whole, the
general determinants derived from normal demand affect the use of fast-
pay accounts, with an average consistency rate (77.3%) and an overall
mean and standard deviation of (3.86) and (1.02), respectively. These
results indicate that general determinants of demand, such as the price of
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the product itself, the price of other complementary and substitute
products, income, traditions, expectations, and desires, influence the use of
fast-pay by respondents like any other products.

Determinants related to electronic infrastructure available: The overall
consistency rate of these determinants is (86.6%) with a mean (4.33) and
standard deviation (0.86), indicating high satisfaction with the availability of
e-infrastructure facilitating the use of Fast-Pay accounts in the community.
Overall, these results reflect the important role of the availability of electronic
infrastructure and the availability of the Internet in encouraging individuals to
use electronic payment tools such as Fast-Pay.

Determinants related to Fast-Pay advantages: The overall consistency
rate of these determinants is (82.3%) with a mean of (4.11) and a standard
deviation of (0.95), indicating a moderate change in respondents' opinions
and reflecting their perceptions of the good characteristics of the account
service and their role in using that account. Generally, these results reflect
that participants consider the positive attributes of Fast-Pay accounts as a
new payment alternative to regular payments and consider them important
reasons for using the account.

Determinants related to Fast-Pay usage: Because the overall consistency
rate of these determinants is (87.4%) with an overall mean (4.37) and
overall standard deviation (0.81), this indicates a clear consensus among
participants regarding the ease of use of the account. The results indicate a
strong consensus among consumers that Fast-Pay accounts are easy and
fast, increasing the likelihood of wider adoption and use in everyday
financial transactions.

Determinants related to economic efficiency: The determinants of the
economic efficiency of using Fast-Pay, which include five variables, have
a positive impact on account use, with an overall consistency rate of
(76.6%), an overall mean of (3.83) and an overall standard deviation of
(1.05). These results indicate that the economic efficiency of (Fast-Pay
accounts are largely accepted by consumers, especially in terms of cost
reduction and ease of use, while the need to increase trust by speeding up
daily financial transactions.

Determinants related to social influence (recommendations of others):
The overall mean of these determinants is (3.38), with the overall standard
deviation is (1.26), and a consistency rate of (%67.6), indicating a
moderate level of approval among participants, a clear difference in users'
perceptions of others' influence on Fast-Pay, and reflecting a relatively
limited social influence on the decision to use that account. The results
indicate that determinants concerning social influence (recommendations
of others) are not the primary and influential factors for the decision to use
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an account (Fast-Pay), and their influence remains limited to specific
relationships such as friends and acquaintances.

Determinants related to institutional influence (Public and Private):
The overall mean, standard deviation, and overall consistency of this
determinant are (3.37), (1.21), and (67.5%), respectively. This indicates
that respondents have moderate to low perceptions of the effects of public
and private institutions. These results show that the policies and support of
the government and private companies encourage participants to use the
account. On the other hand, the weak role of civil society organizations,
media, and advertising in encouraging participants to use Fast-Pay.
Determinants related to Fast-Pay security and guarantee: The overall
mean of these determinants is (3.79), and their standard deviation is (1.12),
with the consistency rate (75.8%) reflecting a good degree of trust among
Fast-Pay account users regarding the security aspects of the account. As a
whole, the results indicate that Fast-Pay security and guarantees play an
important role in using this account by people, and this is evidence that
reinforcing awareness by protecting digital transactions from hacking is
essential.

Determinants related to financial culture:

These determinants have an overall mean of (3.74) and a standard
deviation of (0.98) with an overall consistency rate of (74.8%), indicating a
moderate to good awareness among Fast-Pay participants. These results
suggest that people with a good level of financial culture are more willing
to use digital financial applications efficiently, including Fast-Pay
accounts.

4.6 Factor analysis: Factor analysis is a statistical method used to analyze a
correlation matrix, or common difference matrix to obtain more accurate
results, since a large number of data (variables) are reduced to a smaller
number through relationships between common variables behind this
relationship (Sous et al., 2020: 316-358). In light of the study’s attempt to
identify the most prominent factors affecting the demand for electronic
money (Fast-Pay), exploratory factor analysis was used. This analysis aims to
identify the most important factors (determinants) that form the basis for
explaining individuals' behaviour towards the use of the money by
interpreting the relevant variables within the themes. The factor analysis in
this paper relied on several statistical measures, most notably the KMO and
Bartlett’s Test.

KMO and Bartlett’s Test: Kaiser-Meyer-Olkin (KMQO) is a statistical
measure used in analysis to determine whether the data are suitable for the
analysis. The value of the index ranges from 0 to 1 (Kaiser, 1974: 31-36).
Bartlett’s Test is a test used in analysis to test whether samples have equal
variances. Bartlett’s test can be used to verify that hypothesis (Bartlett, 1951:
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337-344). As presented in Table (4.6), the test value of KMO for the
adequacy and sufficiency of the sample has reached (0.901), which is a very
high value and indicates the suitability of the data for analysis. The (Bartlett)
test also showed high statistical significance (}2 = 2416.698), df = 36, (Sig. =
0.000), confirming that the correlation matrix is not an identity matrix and
that the variables are sufficiently correlated to conduct analysis. Thus, the
data are highly suitable for extracting the underlying latent factors behind the

nine determinants of demand for electronic money (Fast-Pay).
Table 4.6: KMO and Bartlett's Test

KMO and Bartlett's Test

Kaiser-Meyer-Olkin (KMO) .901
Approx. Chi-Square 2416.698
Bartlett's Test df 36
Sig. .000

Source: Researcher's work based on the results of statistical analysis.

Table of communities: Commonalities are the sum of variable contributions
for different factors that can be extracted from a factor matrix since a variable
contributes different amounts to each factor, whether its contributions are
fundamental or not statistically significant (Sous et al., 2020: 316-358). Table
(4.7) explains the extent of shared variance for each variable with the entire
variables, after extracting the factors. All values after Extraction exceeded the
acceptable limit of (0.5), except for the “General Determinants derived from
normal demand” (0.564), which approached the minimum acceptable extent.
The highest values were for determinants related to the security and guarantee
of Fast-Pay, which is (0.820), and determinants related to Fast-Pay usage,
which is (0.801), indicating that these variables contribute significantly to the

interpretation of the factor basis of the determinants.
Table 4.7: Communalities amount

determinants Initial Extraction

General determinants derived from normal demand 1.000 .564
Determinants related to the electronic infrastructure available 1.000 .725
Determinants related to Fast-Pay's advantages 1.000 774
Determinants related to Fast-Pay usage 1.000 .801
Determinants related to Fast-Pay's economic efficiency 1.000 794
Determinants related to social influence (recommendations from others) 1.000 .698
Determinants related to institutional influence (public and private) 1.000 .769
Determinants related to Fast-Pay's security and guarantee 1.000 .820
Determinants related to financial culture 1.000 .750
Extraction Method: Principal Component Analysis.

Source: Researcher's work based on the results of statistical analyses

Total variance explained: Total variance explained (TVE) is a statistical
measure that indicates the proportion of total data variance accounted for by
factors identified in factor analysis; this variance reflects the extent to which
of those factors can explain the observed variance in the data. In this regard,
Table (4.8) shows that only two factors have eigenvalues greater than (1). The
first factor explained (59.639%) of the total variance, while the second factor
explained (14.757%). Overall, the two factors together explained (74.396%)
of the total variance, which is a very high percentage, indicating good sample
quality. Figure (4.1) shows the results of the interpreted total variance, where
a “clear break” appears in the second component (Component 2), known as
the “Elbow”. This supports the decision to retain only two factors, as the
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others contribute very little and do not add a spiritual interpretation to the

variance.
Table 4.8: Total variance interpretation

Initial Eigenvalues

Sselres Total % of Variance Cumulative %
1 5.368 59.639 59.639
2 1.328 14,757 74.396
3 0.525 5.836 80.232
4 0.460 5.108 85.340
5 0.362 4.024 89.364
6 0.312 3.467 92.832
7 0.238 2.640 95.471
8 0.214 2.376 97.848
9 0.194 2.152 100.000

Extraction Method: Principal Component Analysis

Source: Researcher's work based on the results of statistical analysis.
Figure 4.1: Main extracted components

Eigenvalue

(ED

1 2 3 4 5 s} 7 3 9

Source: Researcher's work based on the results of statistical analysis.

Table of components matrix after rotation (Rotated Component Matrix):
One of the concepts associated with factor analysis is the concept of rotation,
which aims to achieve the simple structure of the scale. Rotation helps in
interpreting factors logically. For this, the (Varimax) method was used to
rotate the factors; this method reduces the number of variables with high
saturation on each factor. It is the most popular orthogonal rotation method
and is often used in conjunction with the principal component’s method. It
aims to obtain a factor structure in which each variable is highly saturated on
one factor and has zero or near-zero saturation on the other factors (Al-
Tarawneh, 2019: 147-169), as shown in Table (4.9). The analysis led to a
separation of variables for two clear factors:

e The first set of factors is related to the institutional and cultural aspects,
which includes determinants related to Fast-Pay's security and guarantee,
determinants related to institutional influence (public and private),
determinants related to financial culture, determinants related to social
influence (recommendations from others), and general determinants derived
from normal demand.

e The second set of factors is related to the technical and economic aspects,
which contain determinants related to Fast-Pay's economic efficiency,
determinants associated with Fast-Pay, determinants related to the electronic
infrastructure available, and determinants related to Fast-Pay's advantages
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Table 4.9: Principal component matrix after rotation

Determinants 1 EUmEIC e 2

Determinants related to Fast-Pay's security and guarantee .870

Determinants related to institutional influence (public and private) .861

Determinants related to financial culture .834

Determinants related to social influence (recommendations from others) 724

General determinants derived from normal demand .600

Determinants related to Fast-Pay's economic efficiency .850
Determinants related to Fast-Pay usage .842
Determinants related to the electronic infrastructure available .830
Determinants related to Fast-Pay's advantages .826
Source: Researcher's work based on the results of statistical analysis.

Conclusion:

1. The majority of Fast-Pay users are young, especially those under the age of
40, which is consistent with societal realities, preconceptions, and previous
studies, as this age group is better able to get used to using this type of
payment instrument.

2. Most of the users of Fast-Pay have diplomas and bachelor's degrees; these
are the groups that can use such money.

3. Most Fast-Pay users are middle-income users, which is consistent with the
limited use of this money, whether due to the short duration of its generation
date or the limited storage amount required for the account.

4. The vast majority of Fast-Pay users are employed, mostly in the private
sector, reflecting the compatibility of the working environment with
electronic payment methods.

5. Most users of Fast-Pay accounts believe that the account plays a good role
in facilitating their business. At the same time, they believe that the account
faces a number of problems and obstacles, such as specific purposes of use,
high usage fees, and limited acceptance among the public.

6. According to the mean, standard deviation, consistency rate, the role and
importance of all the received determinants of demand for electronic money
(Fast-Pay) have been confirmed, and according to the ranking of the
determinants are as follows; determinants related to fast-pay usage,
determinants related to the electronic infrastructure available, determinants
related to fast-pay's advantages, general determinants derived from normal
demand, determinants related to fast-pay's economic efficiency, determinants
related to fast-pay's security and guarantee, determinants related to financial
culture, determinants related to social influence (recommendations from
others), determinants related to institutional influence (public and private)

7. Concerning factor analyses, according to the KMO coefficient, the
adequacy of the sample has been proven, and according to the Bartlett test the
data have been confirmed to be very suitable for identifying the underlying
hidden factors behind the nine determinants of demand for fast-pay

8. According to the rotated component matrix and using the varimax
method, the determinants of Fast-Pay demand were separated into two
main factors. The first set of factors is related to the institutional and
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cultural aspects, while the second set of factors is associated with the
technical and economic aspects.

Recommendation
1. Work through the media and advertising to increase public awareness
about the advantages of e-money and to increase the spread of the account
among users.
2. It is better for educational institutions in Kurdistan to pay attention to the
development and dissemination of financial culture among the people,
which is considered one of the main determinants of the use of money.
3.1t is very important for companies designing e-payment programs to
consider building a customized design to increase participation and
demand for the program.
4. Fast-Pay account users should be encouraged to load more money into
their accounts as an alternative to ordinary handheld wallets to prevent loss
and theft.
5. It is necessary for Fast-Pay to work to make its e-money available in an
easy, simple, and economical way so that all citizens can use it regardless
of age, education, and income.
6. Fast-Pay Foundation is supposed to make serious efforts to install
deposit and emptying machines everywhere to further expand the use of
electronic money by people.
7.1t is a current need for the KRG institutions to work to develop the
electronic infrastructure of the Internet, which is considered one of the
reasons for the increased use of electronic money in Kurdistan.
8. It is considered necessary for the government to try to force businesses
to use electronic money readers to facilitate the use of such money among
the public to purchase goods and services.
9. Government agencies should strive to enact laws and regulations to
protect the rights of users of electronic money and protect their accounts
from hacking and the risk of theft and disappearance to further encourage
citizens to use the money.
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