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ABSTRACT
The COVID pandemic, which broke out at the end of 2019, caused many changes in human life. Restrictions on access to 
entertainment and socializing activities have an impact on all aspects of life, but on the other hand, the business side of 
online streaming service platforms that show favorite movies and series benefits from this pandemic. The purpose of the 
study is to analyze the influence of perceived enjoyment and attitude toward money on intentions to subscribe to online 
streaming platforms. The study was conducted in Makassar, one of the metropolitan cities in Indonesia. The sample in 
this study was 151 people. Data was collected through a self-administered questionnaire, and the data then analyzed 
using PLS analytical tools. The results showed that perceived enjoyment and attitude toward money have a significant 
effect on the subscription intentions of online streaming platforms.
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INTRODUCTION
At the end of 2019, the world was shocked by the 
emergence of a new virus variant called the coronavirus 
that causes COVID‑19, a disease that attacks the lungs, 
causing acute breathing difficulties. The presence 
of the coronavirus killed up to 14 December 2020, as 
many as 72,711,765 people were infected, 1,620,306 
million people died, and 50,923,849 people recovered 
(worldometers) 1 while in Indonesia alone, data as of 
15 December 2020 shows as many as 623,309 people 
are infected, 18,956 people died, and 510,957 people 
recovered.

The coronavirus did cause damage not only to human 
health but also to the country’s economy. The presence 
of this virus has paralyzed all aspects of the economy 
that are the source of people’s income, such as the 
manufacturing sector, trade, and tourism. Its presence 
has also changed our lifestyle and habits, ranging from 
small practices such as shaking hands to learning methods 
at schools and universities as well as ways of working 

1  URL: https://www.worldometers.info/coronavirus/ (accessed 
on 15.12.2021).

that are appropriate. This gave rise to two new terms: 
learning from home and working from home. We are 
forced to stay at home, not gather in large numbers, and 
carry out 90% of our daily activities from home, which we 
have always done outside the house to make significant 
changes in our lives.

The COVID‑19 pandemic has changed the world, from 
the stock market to consumer spending. Most countries 
in the world felt the impact of the coronavirus, so now 
when we hear the word “corona”, our minds immediately 
come up with all kinds of things. Bad and our fears about 
the virus (via BBC).2 The presence of the coronavirus, 
which has changed 90% of our habits, reduced outdoor 
activities, and increased activities from home, places, 
and activities that are considered to trigger crowds are 
limited, one of which is the shutdown of movie theaters 
and entertainment venues. With the movie theater being 
shut down, streaming service platforms can attract many 
customers and provide a platform for art workers and 
filmmakers to exhibit their creations. There are two 

2  URL:  https://www.bbc.com/news/business‑51706225 
(accessed on 20.12.2021).
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streaming service platforms for music: Spotify, JOOX, 
and Apple iTunes, and for movies and series such as 
Netflix, HBO Go, Disney+, and Apple TV.

This streaming service platform was invented in early 
2000 by the Apple Company with their iTunes application 
being the first in the industry. This application allowed 
their users to listen to their favorite music and movies by 
paying a certain price, but unfortunately, this was only for 
Apple product users, followed by Spotify, Joox and reached 
a wider consumer base [1]. Initially, this music and movie 
streaming service business plan was not interesting for 
some reasons, such as movie theaters still being available 
and easy access to pirated music and films due to the lack 
of and weak regulation regarding intellectual property. 
Still, since the COVID‑19 pandemic at the end of 2019 
started to cause restrictions and limitations in social 
activities, including the shutdown of entertainment 
venues such as movie theaters and concerts that happen 
around the world, this streaming service business has 
come to the spotlight and gained international attention.

This streaming service has become the main choice 
for filmmakers, actors, musicians, and art workers as a 
platform to exhibit and perform their creations; on the 
other hand, it has also become the primary choice for 
moviegoers, music addicts and art enthusiasts to enjoy their 
favorite movies, music and arts. According to data provided 
by MPAA during the COVID‑19 outbreak in the USA by 
the year 2020, there has been a 36% increase in television 
on-demand watchers, a 46% increase in streaming service 
subscribers, and a 15% increase in movie on-demand 
subscribers (THEME MPAA, 2020). In Indonesia, according 
to a survey conducted by POPULIX, there has been a 24,31% 
increase in the number of subscriptions for streaming 
service platforms (POPULIX, 2020).3

The streaming service business gains momentum 
in the middle of the COVID‑19 pandemic and the fall 
of economic communities. However, the subscription 
cost for this service ranges from Rp 39.000 for Disney+, 
Rp 52.000 for Netflix, to Rp 79.000 for Hulu and Prime. 
This research aims to investigate consumer behavior 
and intention to stream services amidst the downfall of 
the economy and the decreased income following the 
COVID‑19 outbreak. This research is based on the notion 
of the theory of planned behavior proposed by [2], which 

3  URL:  https://info.populix.co/articles/binge-watching/ 
(accessed on 20.12.2021).

explains that the primary antecedents for performing 
certain behaviors were the attitude toward behavior, 
subjective norm, and perceived behavioral control.

LITERATURE REVIEW
Intention to Subscribe

The theory of planned behavior (TPB) is the advanced 
form of the idea of reasoned action (TRA), also 
proposed by [2]. It was based on certain behaviors 
people perform in societies and their personality 
traits [3, 4]. TPB has been widely used to observe one’s 
behavior by looking at their attitude towards a certain 
behavior. Their cognitive and affective factors influence 
the mood performed by someone before manifesting 
into performed behavior; thus, by observing this 
attitude, researchers can understand why someone 
performs certain behavior [5, 6]. The TPB and TRA are 
the tools to guide researchers to look more into the 
factors that influence one’s attitude. The researcher has 
agreed that actual behavior antecedents are not solely 
attitudes but also factors that influence one’s mood.

Consumer behavior can be predicted through their 
attitude as to intention, which indicates whether 
consumers will re-buy or revisit a product or service 
shortly and recommend it to others [7]. Marketers should 
be able to observe consumer behavior intention to 
forecast their future behavior toward products or services. 
The choice is influenced by perceived enjoyment and 
consumer attitude toward spending money.

Perceived Enjoyment
Perceived enjoyment is derived from the notion of 
perceived value and has become one of the most studied 
factors regarding consumer behavior and loyalty [8, 9], 
while perceived enjoyment is part of perceived value; 
when one enjoys the process of consuming a particular 
product or service, they will be willing to pay for that 
product or service at any price rate [10] and vice versa. 
Research on perceived enjoyment recently associated 
with the use of technology [11] states in their study 
that an easy-to-use technology with a convenient user 
interface was preferred by consumers and increased 
their consumer engagement toward the technology.

Perceived enjoyment is a feeling that arises when one 
enjoys the process of consuming a product or service. 
Perceived enjoyment is derived from the notion of 
perceived value, which suggests the comparison between 
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sacrifices and benefits of finishing products or services. 
When someone is willing to sacrifice their money, time, 
and energy to buy a product or service, they have high 
expectations of certain benefits that will be provided by 
the products or services [9]. A consumer who feels that 
the sacrifices they make to get a product or service are 
commensurate with the benefits they gain tends to have 
the desire to enjoy the product or service [12] and will 
likely rebuy the product or revisit the service and spread 
positive word of mouth regarding that product and service.

This study contended that consumers would likely 
subscribe when they enjoyed the services provided by 
certain streaming service platforms. Hence, the proposed 
hypothesis is as follows:

H1 → Perceived enjoyment has a significant positive 
effect on the intention to subscribe.

Money Attitude
Money is an important thing for human life; since 
its invention as a means of payment, it has changed 
the financial market; it has also played an important 
role in influencing people’s behaviour and shaping 
people’s character [13]. Money attitude is different 
among cultures and environment; in research by [14] 
on culture and money, he found that there are different 
perceptions and attitudes toward money in Latin 
American community (Mexico and Cuba) and Anglo-
American community (caucasian) for Latin American 
community, their money attitude is more collectivistic 
their value for family, togetherness, and connectedness 
more critical than individual needs; therefore, they 
will more likely to spend their money for family and 
community need, while for Anglo-American they are 
more individualistic and less common for them to 
share life with extended family, therefore they have the 
tendency derive self-worth from self-sufficiency.

Modern culture values money as a tool to buy 
everything, from daily needs to time and ideas. Money is 
the primary tool for a modern society with individualistic 
values, working pressures, and the need to present 
themselves to one another. According to [15], a money 
attitude is a construct that has three dimensions: named 
anxiety, power, prestige, and distrust. Their research 
found that anxiety and power prestige dimensions 
mediated the relationship between excessive internet 
use and compulsive buying. In today’s pandemic, where 
social activities are mainly restricted and entertainment 

venues are mostly shut down, we spend time for work 
and relaxing at home; it arises boredom, and streaming 
services provide an alternative to minimalize it. When 
consumers have money to spend, they will likely spend 
it on products or services they have full control of. The 
streaming service allows their customers to pick whatever 
entertainment, such as movies, series, or songs they like, 
as long as they subscribe.

This study contended that consumers’ money attitudes 
would most likely influence their intention to subscribe 
to streaming service platforms; thus, the proposed 
hypothesis is as follows:

H2 → Money Attitude positively and significantly 
affects the intention to subscribe.

The interrelationship between variables studied in 
this research is shown in Figure below.

METHOD
Research Design, Population, and Sample

This study conducted explanatory research to answer 
the research questions, with data collected through 
questionnaires distributed via social media and 
messenger applications. This study was conducted in 
Makassar city, the capital of South Sulawesi Province. 
Makassar is a metropolitan city that provides faster 
and better access to information technology, like 
every other metropolitan city compared to its satellite 
cities. The sampling method applied in this study 
was a purposive sampling method with the criteria 
that the sample must be a subscriber of one or more 
streaming service platforms such as Netflix, HBO Go, 
Disney+, Apple TV, or others. The data obtained in 
this study were then tested using partial least squares 
analysis with PLS as analytical tools. Out of the 200 
self-administered questionnaires distributed, only 151 
can proceed further.

Measures
Intention to subscribe was measured using a behavior 
intention scale developed by (16) consisting of three 
bi-polar items based on questions such as “How likely 
is it that you would consider buying this product?”. 
Perceived enjoyment was derived from the experiential 
value dimension from [17] and measured using the 
scale adopted by [17] because it relates to experience 
when using the service. Money attitude was measured 
using the money attitude scale [18].

N. Pratiwi, A. Sudiro, F. Rohman, A. S. Hussein



FINANCE: THEORY AND PRACTICE   Vol. 28,  No. 2’2024  financetp.fa.ru  222

RESULT AND DISCUSSION
Common Method Bias

For social research, it is necessary to check the 
common method bias. Using the Hartman single 
factor or checking on the Variance Inflation 
Factor (VIF), we can find whether there is a 
multicollinearity problem that occurs in the 
research model proposed. The VIF value acceptance 
point is less than 5, while the Harman-Single factor 
test value must be less than 50%. This study shows 
the VIF value for each construct ranges from 3 to 
4, and the Harman-Single factor test result shows 
the value attained for this study is 25,672, less than 
50%. It can be concluded that there is no standard 
method bias problem in this study [19].

Outer Model Analysis
In the partial least squares (PLS) technique, there 
are two stages of analysis: outer model analysis 
and inner model analysis. Outer model analysis 
was conducted through discriminant validity test, 
unidimensional test, and convergent validity. This 
study shows that each outer indicator loading 
is more than 0.7, considered valid [19], and the 
Average Variance Extracted (AVE) value is more 
than 0.50, indicating that the construct is all valid. 
Table 1 below summarises the outer model analysis 
for this study.

Inner Model Analysis
Inner model analysis was obtained to measure the 
robustness of the structural model. It can be traced 
through the coefficient determination value (R 2), and 
the relevance of prediction (Q2) [19]. The result of 
this study is as follows: the intention to subscribe 
value of R is .618, and the Q2 result of an intention to 
subscribe, perceived enjoyment, and money attitude 
respectively as follows 0.584; 0.592; 0.642. The rule 
of thumb acceptance rate for R 2 and Q2 is more than 
.70 for R 2, which was claimed to be strong; 0.50, which 
was moderate and .20, which was claimed to be weak. 
In this study’s result, the R 2 value is .618; thus, can 
be concluded that the relationship between variables 
is moderate; meanwhile, for Q2, if the model value is 
higher than 0, it can be concluded that the model has 
a good predictive value. This study’s Q2 results range 
from 0.584 to 0.642; thus, the model proposed in this 
study is a good fit. Table 2 below provides the summary 
of the inner model analysis.

Hypothesis Test Result
This study proposed two hypotheses. The first 
hypothesis proposed that perceived enjoyment has a 
positive and significant effect on intention to subscribe. 
The result of smartPLS proved to support this hypothesis. 
The second hypothesis is that the attitude toward money 
has a positive and significant effect on the intention to 

 
Fig. Conceptual Framework
Source: Compiled by the authors.
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subscribe; the smart PLS result also supports this result. 
The discussion of the development is as follows:

H1 → perceived enjoyment positively and significantly 
affects the intention to subscribe.

From data presented in Table 3 below, perceived 
enjoyment (PE) appears to have a 0.017 significant value 
lower than 0.05 as considerable acceptance indicated 
that perceived enjoyment has a positive and significant 
effect on the intention to subscribe; therefore, H1 is 
accepted. This finding supports the previous result 

stated that perceived enjoyment has a significant effect 
on using meaning [20], revisit intention [21], and tourist 
booking behavior [11]. When a consumer has an enjoyable 
experience regarding the product and service, they will 
have the urge to consider re-buying the product or revisit 
the services and will also be recommended it to their 
family and friends, as for the second hypothesis explain 
as follows:

H2 → money attitude has a positive and significant 
effect on the intention to subscribe.

Table 1
The Result of Outer Model Analysis

Construct Indicator Outer Loading (OL) AVE Composite Reliability (CR)

Perceived Enjoyment

PE1 .804

.672 .953

PE2 .775

PE3 .876

PE4 .822

PE5 .807

PE6 .802

PE7 .840

PE8 .829

PE9 .836

PE10 .803

Money Attitude

MA1 .820

.724 .954

MA2 .800

MA3 .820

MA4 .895

MA5 .869

MA6 .894

MA7 .857

MA8 .847

Intention to Subscribe

IS1 .863

.704 .934

IS2 .877

IS3 .729

IS5 .859

IS6 .895

IS7 .802

Source: Compiled by the authors.
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From the data presented in Table 3, money attitude 
(MA) appears to have a 0.000 significant value lower 
than 0.05, as considerable acceptance also indicated that 
money attitude has a positive and significant effect on 
the intention to subscribe; therefore, H2 is accepted. It 
supports previous research findings that money attitudes 
significantly affect buying behavior [15]. Although there 
has been an income decrease due to the pandemic, on 
the other hand, the shutdown and restrictions for social 
activities and entertainment gigs left consumers with no 
other choice but to enjoy entertainment from home by 
subscribing to streaming services.

Table 3 below provides a summary of hypothesis 
testing.

CONCLUSION
The COVID‑19 pandemic has changed our lifestyle 
and increased our need for streaming entertainment. 
For people in big cities like Makassar, the existence 
of streaming services is an alternative to dealing 
with boredom due to the lockdown that occurred 
during the pandemic. When choosing a streaming 
service, the convenience offered by streaming service 
platform providers is one of the main factors sought 
by customers. Streaming services that provide 
convenience of use will increase the level of customer 
intention to subscribe to the streaming service, 
regardless of what price they have to pay. This shows 
that money will not be a problem for streaming service 
subscribers as long as they feel comfortable while 
enjoying the shows offered by the streaming service 
platform provider.

Practical Contribution
This study provided practical contributions. Creating 
an enjoyable experience when using an application, 
in this case, the streaming platform, is necessary for 
companies’ advantage; consumers tend to choose a 
streaming platform that can provide them with an 
enjoyable experience while using their streaming 
platform. Subscription fees for one or more streaming 
services are fine as long as the streaming service 
provider can provide the enjoyment customers need.

Limitations and Further Research
This study has several limitations, first regarding the 
sample. The rules of this study include that the model 
used is only limited to people who live and work in the 
city of Makassar, so generalizations for the behavior of 
people subscribing to streaming services during the 
COVID‑19 pandemic cannot be made because there are 
differences in behavior among people with different 
cultural backgrounds.

The next limitation is that this study only uses two 
constructs: perceptions of comfort and attitudes toward 
money. Several other constructs can still be explored more 
deeply, affecting the intention to subscribe to streaming 
movies and series services.

Suggestions for further research are to use a more 
heterogeneous sample so that the results can be more 
easily generalized. Future research can also explore other 
factors influencing consumers’ intentions to subscribe, 
especially for streaming movies and series services.

Table 2
Result of Inner Model Analysis

Construct R 2 Q2

Perceived Enjoyment - .592

Money Attitude - .642

Intention to Subscribe .618 .584

Source: Compiled by the authors.

Table 3
The Result of Hypothesis Testing

Path analysis Original 
sampel T statistic P-Value

Perceived 
enjoyment → 
intention to 
subscribe (H1)

.133 2.384 .017

Money attitude 
→ intention to 
subscribe (H2)

.733 17.958 .000

Source: Compiled by the authors.
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