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The Value-Based Adoption Model (VAM) theory provides an important 
framework for understanding the use of QR mobile payments across 
borders, especially in terms of international transactions. Meanwhile, the 
adoption of mobile payment systems is growing in the domestic context. 
However, the adoption of mobile payments across borders still remains 
inconsistent, mainly among outbound Malaysian tourists. There are several 
factors that lead to this inconsistency. Firstly, the mobile QR payment 
operation mechanism used in other countries is unfamiliar to many 
Malaysian travellers, leading to uncertainty and doubt. Secondly, high 
exchange rates and additional service fees will discourage users from using 
mobile payments in the international context. Thirdly, concerns over data 
security, fraud, and differing regulatory protections across borders increase 
the perceived risk of using such systems. Furthermore, the lack of trust in 
foreign FinTech providers and the limited visibility of internationally 
recognized support contribute to this inconsistency. This paper investigates 
the origins, strengths, and limitations of VAM and its application in cross-
border QR mobile payments. By integrating constructs such as perceived 
value, benefit, cost, and risk, this study provides a theoretical lens to analyse 
digital consumer behaviour and can contribute to the existing body of 
knowledge by offering theoretical extensions to VAM. Besides that, it can 
provide actionable insights for FinTech developers, policymakers, and 
tourism industry stakeholders aiming to improve QR mobile payment 
adoption among international travellers.  
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1. Introduction 
 

In the context of domestic and international transactions, mobile payment technology has 
transformed the way consumers make daily payments. Its features, such as speed, convenience, and 
contactless nature, have made Quick Response (QR) mobile payments gain widespread acceptance. 
However, Malaysian outbound tourists are inconsistent in adopting QR payments in a cross-border 
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context due to high transaction costs, regulatory uncertainty, and perceived risks, which are barriers 
to the adoption of QR payments. This study uses the Value-Based Adoption Model (VAM) to explore 
and uncover these barriers. This model focuses on consumers' assessments of perceived benefits, 
costs, and value, offering a powerful theoretical lens to explain why certain technologies are adopted 
or rejected. By applying VAM to cross-border QR payment acceptance, this paper aims to identify 
factors that can increase the adoption of FinTech solutions among international travellers. 

 
2. Literature Review 

 
According to the Tagiyeva et al., [1], financial transactions have become an essential trend in the 

context of continued digitalization, driving the adoption of payment international innovations. The 
rapid growth of mobile technology has become crucial in a new era of financial transaction services 
worldwide. The adoption of mobile payment systems has significantly increased with the 
advancement of digital technologies and the rising demand for fast, convenient, and secure payment 
options. Mobile payments, particularly QR-based transactions have become integral in daily life 
across several developed and developing countries [2]. However, cross-border mobile payment 
adoption among Malaysian outbound tourists is still inconsistent due to a lack of standardized 
payment systems which will lead to a low adoption rate [3]. Technology Acceptance Model (TAM)  
[4], Unified Theory of Acceptance and Use of Technology (UTAUT), and Mobile Technology 
Acceptance Model (MTAM) have attempted to explain the factors influencing the use of mobile 
payments with a focus on key constructs such as perceived usefulness, perceived ease of use, and 
behavioral intention to explain general acceptance behavior. However, these models cannot fully 
explain the complex exchanges faced by users, especially in the context of international transactions 
involving risks, trust, costs, and regulatory uncertainties across borders [5]. Meanwhile, according to 
the Value-Based Adoption Model (VAM), theory model developed by Kim et al., [6] Value-Based 
Adoption Model (VAM), suggests that user decisions are based on the consideration of value, 
balancing perceived benefits (e.g., usefulness, enjoyment, convenience) against perceived sacrifices 
(e.g., cost, effort, risk). In a cross-border context, several challenges of cross-border payments such 
as complex currency exchange dynamics, high transaction expenses, security vulnerabilities, and lack 
of standardized payment systems [3]. Therefore, there is a need to research to understand all the 
barriers such as standardized payment systems, high transaction expenses, complex currency 
exchange dynamics, and security vulnerabilities. By using Value-Based Adoption Model (VAM), we 
can gain a better understanding of QR code applications and encourage people to use them. This will 
make travel easier and cheaper for Malaysian outbound tourists. 
 
2.1 Mobile Payment Adoption 

 
Mobile payment adoption systems enable consumers to purchase goods and services such as pay 

bills through a specific mobile app that is installed on user’s smart devices like mobile phones. Mobile 
payment allows consumers to make various types of micropayments like purchasing a small volume 
of services and products such as groceries, books, transportation tickets, hotel booking, and paying 
electrical and water bills [7]. 
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2.1.1 Cross-border QR mobile payments 
 

According to the Narendra et al., [8], cross-border payments are transactions sent from one 
country and received in a different country. There are several players in cross-border payments that 
consumers have long trusted, such as Visa, RuPay, and Mastercard. However, according to this 
author, there are three main problems such as different rules in each country, no common global 
standard, and technology for better user experience. 
 
2.1.2 Importance of QR payments in modern transactions 

Digital payment systems have revolutionized the way consumers, businesses, and companies 
exchange payment methods or values in recent years. Quick Response (QR) code payments are one 
example of this revolution. It is easy and convenient for users to make transactions by scanning the 
QR code displayed by the merchant or service provider using their smartphone, eliminating the need 
for physical cash. In a global context, QR code payments have become an accessible technology that 
requires minimal hardware investment. This technology can benefit small and medium enterprises 
and improve the daily routine for users. QR payment allows users to scan a machine-readable code 
using their smartphone whenever they want to make a payment transaction. By using QR payment, 
users can make the payment process faster. 

However, despite its advantages, QR payments face challenges from the perspective of digital 
literacy gaps. Elderly users or those unfamiliar with digital technology may find QR payments difficult 
to use. Another challenge comes from the perspective of security weaknesses, which can cause users 
to feel hesitant to use this QR platform. Globally, the adoption of QR payments, with platforms such 
as Alipay and WeChat Pay in China, illustrates the potential of QR payments to reshape the financial 
ecosystem worldwide. 

In short, QR applications play a vital role in modern financial transactions by offering security, 
convenience, and other features. To fully realize the benefits of QR payments in the growing digital 
economy, all parties must work together to increase digital literacy, strengthen security protocols, 
and expand the infrastructure of QR payment application features. 
 
2.1.3 Value-Based Adoption Model (VAM) and Relevance to Fintech 

 
Originally developed by Kim et al., [9], VAM is a model based on perceived value and explores 

users' willingness to use mobile internet from a value optimization perspective. 
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Fig.1.Value-based Adoption Model (VAM) 
 

Based on Figure 1, the key components of the Value-based Adoption Model (VAM) are shown. 
This model is structured based on two dimensions: perceived benefits, which consist of usefulness 
and enjoyment, and perceived sacrifices, which consist of technicality and perceived fees.  

According to Kim et al., [6], the Value-Based Adoption Model explains why consumers adopt new 
technology by focusing on their perceived value of that technology. This theory combines concepts 
from Consumer Perceived Value Theory and Technology Adoption Theories. It involves a trade-off 
between perceived benefits and perceived sacrifices. There are several components under this 
theory, such as Perceived Benefits, Perceived Sacrifices, Perceived Value, and Adoption Intention. 
Each component will influence customer acceptance towards technology. 

The reasons why this theory fits well with fintech innovations in which in order to encourage 
adoption it requires trust from the users.  
 
2.1.4 Current state of cross-border QR payments 

Cross-border QR payments represent a growing frontier in digital finance, enabling consumers to 
make seamless and convenient payments while traveling internationally or engaging in global 
commerce. Despite the widespread adoption of QR code payments domestically in many countries, 
cross-border usage still faces significant challenges but also promising advancements. 

The growth of mobile payment interoperability has been facilitated by international 
collaborations among financial institutions, regulatory bodies, and fintech companies [10]. Initiatives 
like the ASEAN Payment Connectivity, in which Malaysia actively participates, aim to integrate 
payment systems across member countries. This effort promotes economic integration, supporting 
both consumers and businesses in their cross-border activities. Key innovations, such as QR code 
standardization, further enhance the usability of mobile payment platforms for the users. 

One major limitation to the development of this cross-border QR payments application is the lack 
of standardization. One obstacle to developing cross-border QR payment applications is the lack of 
standardization. Each country has its own payment methods, including payment providers using 
different QR code standards (static vs. dynamic), payment procedures within settlement systems, 
and security regulations and protocols, which hinder interoperability. 

In an effort to address this issue, various initiatives have been taken, including the ASEAN Pay 
agreement [10]. This agreement aims to create a unified QR payment ecosystem among Southeast 
Asian countries. As well as, allowing tourists and consumers to make cross-border payments using 
QR codes. Apart from that, security and compliance factors also need to be taken into account in 
cross-border QR payments in order to increase the rate of QR code usage among consumers. In 
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summary, this payment system using QR has received a lot of response and has the potential to 
increase the convenience of payments using QR and can speed up every transaction carried out. 

 
2.1.5 Dominant barriers to cross-border QR adoption 
 

While QR code payments have gained widespread acceptance for domestic transactions, their 
adoption across borders remains relatively limited. Several key barriers inhibit the smooth uptake of 
cross-border QR payments, which need to be addressed for these systems to realize their full 
potential. 

One of the challenges for cross-border QR mobile payments is the lack of standardization and 
interoperability [3]. Using the QR payment method for purchase transactions can be difficult because 
different countries use different payment providers, leading to a low acceptance rate. 
Another barrier to cross-border QR acceptance is currency conversion and settlement complexity 
[11]. These transactions involve multiple currencies, which can delay the settlement process due to 
issues like real-time currency conversion rates and foreign exchange fees. 

Regulatory and compliance challenges also hinder cross-border QR adoption, as it must comply 
with regulatory requirements and complexity, making the process difficult for users. Additionally, 
limited acceptance of goods abroad prompts users to choose other platforms that are more 
convenient for transactions. Lastly, security and trust concerns arise as users feel insecure due to 
potential risks like data breaches [12]. 

All these obstacles need to be resolved immediately to ensure that cross-border QR mobile 
payments can be used without any problems for users. Therefore, efforts from various parties to 
improve this QR system in addressing issues such as lack of standardization and interoperability, 
currency conversion and settlement complexity, regulatory and compliance challenges, and security 
and trust concerns need to be resolved. 
 
3. Methodology  
 

This study uses a conceptual research approach, synthesizing existing literature on Value-Based 
Adoption Model (VAM) Model, mobile payment usage, and QR-based cross-border transactions to 
identify the key factors influencing mobile payment adoption. Then, the key factors are reviewed to 
identify barriers and success factors. 

 
4. Results 
 

The Value-Based Adoption Model (VAM) model serves to understand the factors that influence 
the use of QR mobile payment systems in a cross-border context because it is very complete for 
analyzing user behavior and useful for understanding the adoption mobile payment [9]. 
 
5. Discussion 

 
The Value-Based Adoption Model (VAM) model provides a theoretical framework for 

understanding and increasing the use of QR mobile payments in cross-border digital transactions. 
Although mobile payments offer convenience, consumers still face main problems such as different 
rules in each country, no common global standard, and technology for better user experience. 
Addressing these challenges is essential to increase trust and acceptance across different regions. 
Addressing these challenges through increased security, regulatory harmonization and high cost 
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including cost of currency exchange can make Value-Based Adoption Model (VAM) a valuable model 
for improving QR-based cross-border digital transactions. 
 
6. Conclusion  

 
This paper demonstrates the applicability of Value-Based Adoption Model (VAM) in 

understanding the inconsistent adoption of cross-border QR mobile payments among Malaysian 
outbound tourists. It contributes to theory by expanding Value-Based Adoption Model (VAM) with 
trust and regulatory context variables. Practically, it suggests actionable solutions for FinTech 
developers and policymakers. Future research should empirically validate this framework using 
structural equation modelling or experimental design to measure the strength of proposed 
relationship. 
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