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Digital transformation has changed people's preferences in transactions,
October 07, 2025 especially in choosing e-wallet-based payment methods. Although the growth
November 15, 2025 potential of e-wallets in Indonesia is quite large, the adoption rate remains
November 24, 2025 below expectations among Generation X and Y, who have greater purchasing
power compared to Generation Z. While younger users tend to adopt e-wallets
DOl more easily, older generations still show inconsistent usage behavior, indicating
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that achieving sustainable adoption remains a challenge. This study aims to
analyze the factors that influence continuance intention in the use of e-wallet
services among Generations X and Y in Batam City. A total of 155 respondents
from both generations were involved through the distribution of online
questionnaires. The sampling technique used was non-probability sampling
with a purposive sampling approach. Data analysis was conducted using the
Partial Least Squares Structural Equation Modeling (PLS-SEM) approach with the
help of the SmartPLS application. The results of this study indicate that
perceived security and utilitarian value significantly influence continuance
intention. Meanwhile, utilitarian value and continuance intention significantly
influence e-wallet usage. Additionally, continuance intention is proven to
mediate the relationship between perceived security and e-wallet usage.
Generation X users tend to prioritize security and personal data protection when
deciding to continue using e-wallets, whereas Generation Y users focus more on
convenience and functional benefits. Therefore, these findings are expected to
contribute to e-wallet service providers and policymakers in designing
strategies to address these generational differences to strengthen long-term
adoption.

E-Wallet Usage, Continuance Intention, TAM, Generation X, Generation Y,
Digital Payment.
D12, D83, G53, 033, L86, E42.

Financial technology has become an integral part of modern society, especially with the emergence
of innovations that facilitate various financial transaction activities (Lakshmanan & Shanmugavel, 2025;
Marheni et al., 2023; Mew & Millan, 2021; Zaidan et al., 2024). One that is currently being talked about is digital
wallets, also known as e-wallets. E-wallets are smartphone-based applications that allow users to store funds
electronically and perform various financial transactions, such as payments, money transfers, and online
purchases (Okonkwo et al., 2023). E-wallets store various payment instruments, including electronic money,
credit cards, and debit cards, and record the users’ entire transaction history (Radzi et al., 2025). This innovation
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offers a faster, safer, and more efficient way of transacting, thus making e-wallets an alternative in the cashless
payment system, replacing the function of physical wallets (Ha et al., 2023), especially through platforms such
as GoPay, ShopeePay, OVO, and DANA that are popular in Indonesia.

In line with this phenomenon, the adoption of digital payment technology in Indonesia has shown
rapid growth. Technological advancements and increased awareness of the importance of efficiency are
driving people to switch to non-cash payment methods (Tian et al., 2023). Bank Indonesia (2025) reports that
digital payment transactions in 2024 reached 34.5 billion, with a growth rate of 36.1% over the previous year.
However, this increase does not fully reflect long-term loyalty as there are still gaps, challenges, and issues
that require further research (Lim et al., 2024). Competition among e-wallet service providers is intensifying
due to market growth estimated at 12-15% annually until 2025 (Chaudhuri et al., 2022). This situation
encourages users to switch platforms, particularly due to inconsistent usage experiences, low levels of trust,
security concerns, and personal data protection (Financemagnates, 2023). These circumstances indicate that
the main research problem is why users hesitate to continue using e-wallets, given the growing market
potential. Users have different preferences regarding access to information, so the positive or negative impact
of e-wallet use depends on their experience or how they perceive the information provided by the system
(Truc, 2024).

This research is motivated by the low adoption rate of e-wallets in Indonesia, despite the market
showing significant growth potential for digital payment solutions. Pymnts (2024) notes that the majority of
active users are still dominated by Generation Z, individuals born between 1997 and 2012, with a percentage
of 79%. However, the upper-middle-class segment with greater purchasing power is dominated by
Generation X and Y, with more than 46% of users in Indonesia (Benaicha, 2020). Most studies focus on
Generation Z, known for being more “tech-savvy” and familiar with technological developments from a young
age (Benaicha, 2020; Gémez-Hurtado et al., 2024; Kelly, 2024; Shetu et al., 2022). In contrast, Generation X and
Y show slower adoption rates (Gdmez-Hurtado et al., 2024), primarily due to concerns about security and
financial sustainability. They are more cautious in managing assets and prioritize protection against potential
risks (Kartika & Ambarwati, 2024), thus preferring traditional payment methods such as bank transfers or credit
cards that are considered safer. This decision has the potential to have a negative impact in the long term
because it can hinder the utilization of digital technology that offers convenience and opportunities for
financial management optimization. Thus, financial literacy plays an important role in helping Generation X
and Y manage their finances wisely, avoid unnecessary debt, and use digital technology effectively in their
financial activities. It also helps them build financial awareness and anticipate potential risks, which in turn
supports their financial independence in the digital era (Febiastini et al., 2025). Based on these conditions, this
study aims to identify the factors that influence Generation X and Y in using e-wallets.

Currently, most studies have mainly explored how technical aspects and external factors affect users’
intention to keep using e-wallet services, especially in terms of saving money and making transactions more
efficiently (Kelly, 2024; Windasari et al., 2022). Although these findings are important, the aspect of
continuance intention has not been thoroughly examined, despite its significant role in building user trust
and loyalty toward e-wallet services (Shukri et al, 2024). Amidst the growing preference for cashless
transactions, e-wallets are considered superior because they offer convenience, efficiency, and security (Al-
Omoush et al., 2020). This study aims to fill this gap by identifying the specific reasons that make Generation
X and Y still reluctant to adopt e-wallets on an ongoing basis, despite their high purchasing power. By
adopting the Technology Acceptance Model (TAM), this research emphasizes the need for a more in-depth
analysis of user perceptions, such as perceived ease of use, perceived risk, perceived security, and utilitarian
value, which influence the continuance intention in using e-wallets. Therefore, understanding continuance
intention is a crucial step in explaining long-term commitment to digital technology (Rahman et al., 2024).

By exploring continuance intention in e-wallet usage, this study seeks to make a significant
contribution across various aspects. First, this research fills an important gap in the literature related to the
continuance of e-wallet use, while also providing strategic insights for service providers in attracting the
interest of Generations X and Y. Second, the findings in this study are expected to broaden the understanding
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of the factors that hinder the adoption of digital technology among Generations X and Y. Third, this research
presents empirical evidence regarding perceived ease of use (PEU), perceived risk (PR), perceived security (PS),
and utilitarian value (UV) on continuance intention (Cl) and e-wallet usage (USAGE). Exploring these factors is
important given the challenges in expanding e-wallet adoption evenly as a crucial part of the transition toward
a cashless society. Thus, this study is expected to provide practical recommendations for service providers and
policymakers in designing strategies that align with the preferences of Generation X and Y, aiming to
strengthen long-term adoption by building user trust, simplifying regulations, and creating a digital financial
system that is inclusive and sustainable.

2.1. Technology Acceptance Model (TAM)

The Technology Acceptance Model (TAM) is one of the models frequently used to explain the
acceptance of information technology, including in studies related to e-wallet usage (Ariffin et al., 2021; Karim
et al,, 2022). This model helps identify the specific factors that influence whether a technology is considered
acceptable or not by its users (Garcia-Merino et al., 2025). TAM has been widely recognized as a robust
theoretical model for explaining the factors influencing individuals' intentions to adopt technology (Azman
etal, 2021; Gdmez-Hurtado et al., 2024; Khan & Abideen, 2023; Kelly, 2024; Marheni et al., 2023; Raj et al., 2024).
These studies confirm that TAM remains a reliable framework for analyzing user behavior across various
technologies and different user groups. However, TAM has limitations as it does not cover all aspects that may
influence user decisions. Previous studies also pointed out that additional factors can further improve its
ability to explain user behavior in technology adoption (Almegbel & Aloud, 2021). Perceived ease of use (PEU)
is often used in TAM to enhance the model's relevance and ability to predict users' continuance intention in
using e-wallets (Ruslim et al., 2024).

To improve TAM's ability to explain continuance intention, this study integrates several additional
relevant variables, namely perceived risk (PR), perceived security (PS), and utilitarian value (UV). Perceived risk
refers to users’ concerns about the potential of financial loss or undesirable outcome of personal data
information (Goémez-Hurtado et al., 2024), perceived security reflects users’ confidence in how e-wallet
services protect their data and ensure secure transactions (Azman et al., 2021), and utilitarian value represents
users’ perception of e-wallet services as practical, convenient, and effective in their daily financial needs (Kelly,
2024). By combining these variables, the TAM framework offers a more comprehensive explanation of the
factors that shape users’ intentions to adopt and continue using e-wallets. It also explains how users generate
perceptions of digital payment systems and how those perceptions lead to continuance intention.

2.2. The linkage between Perceived Ease of Use, Continuance Intention, and E-wallet Usage

Perceived ease of use (PEU) refers to users' perceptions of the ease of use of a technology, which is
used to determine the extent to which users believe that the system can be used without experiencing
difficulties (Truc, 2024). This variable is included in this research because it plays a key role in determining
users’ willingness to adopt e-wallet services (Shetu et al., 2022; Sumaya et al., 2025). The easier a system is to
use, the higher the likelihood that users will adopt it in the future, especially in financial transactions in the
digital age (Kumar et al., 2024). Previous research shows that system ease provides a fast and seamless
transaction experience, which in turn reduces reliance on cash or physical cards (Ojo et al., 2022). Moreover,
additional features such as transaction history, budgeting tools, and integration with other financial services
reinforce the perceived usefulness of e-wallets in daily consumption activities (Shrestha et al., 2025). Although
these studies examine different aspects of e-wallet usage, they consistently show that systems that are easy
to use tend to increase user satisfaction and encourage ongoing use. However, users are less likely to adopt
and tend to avoid systems if they find them complex or difficult to operate (Sumaya et al., 2025). Several
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studies have found that PEU does not always determine continuance intention (Gémez-Hurtado et al., 2024;
Herdioko et al.,, 2021; Lim et al., 2024; Ruslim et al., 2024), especially when users are already familiar with
technology or when other factors like perceived usefulness have a stronger impact. Despite these differing
findings, previous research has shown a significant positive relationship between PEU and continuance
intention in e-wallet usage (Ha et al., 2023; Hesniati & Limgestu, 2023; Irimia-Diéguez et al., 2024; Khan &
Abideen, 2023).

2.3. The linkage between Perceived Risk, Continuance Intention, and E-wallet Usage

Perceived risk (PR) is defined as users' perceptions of the possibility of losses or undesirable outcomes
when using e-wallet services (Gdmez-Hurtado et al., 2024). This risk is often associated with concerns about
personal data security, uncertainty of outcomes, and potential financial losses. The higher the level of trust in
digital payment systems, the lower the perceived risk, thereby encouraging the intensity of e-wallet use.
Previous studies have shown a significant negative relationship between PR and Cl to continue using e-wallets
(Ha et al., 2023; Khan & Abideen, 2023; Raj et al., 2024). On the other hand, research conducted by Gémez-
Hurtado et al (2024) and Ling et al (2024) shows that PR does not always have a significant effect on e-wallet
usage. This could be because some users with higher risk awareness may still prefer digital payment systems
over traditional methods, which they perceive as less transparent and potentially involving additional charges
(Setiawan et al., 2025). When users perceive high levels of risk or believe that risks are not properly managed,
they tend to reject or reduce the use of e-wallets, but if they feel that potential risks are well controlled and
security systems are reliable, their intention to use e-wallets increases (Truc, 2024). These differing results
indicate that although PR is often assumed to be a barrier to technology adoption, it does not always play a
consistent role, and its impact may vary depending on user characteristics.

2.4, The linkage between Perceived Security, Continuance Intention, and E-wallet Usage

Perceived security (PS) has been recognized as an important factor influencing consumer decisions
to use e-wallets (Lim et al., 2024). This aspect focuses on how e-wallet payment systems can protect personal
data and transaction security during the payment process (Azman et al., 2021). User concerns often arise due
to the risk of illegal access, misuse of information, and financial losses caused by system errors or fraud. PS is
considered the key factor influencing user intention, as it can also be affected by social influence from friends,
peers, and relatives (Goyal et al., 2025). Furthermore, several studies have found that PS is related to trust and
perceived ease of use, where higher security increases trust and encourages continued use (Karim et al., 2022).
However, this finding is not always consistent. Lim et al (2024) and Rana et al (2024) state that PS alone is not
necessarily able to convince users to use e-wallet services. Although previous research shows that security is
not the primary factor in users' decisions to use e-wallets, this issue remains a significant challenge in e-wallet
usage (Azman et al., 2021). Along with the development of security technology, the adoption rate of e-wallets
is expected to continue to increase, and users will feel safer conducting transactions. Previous research has
shown a significant positive relationship between PS and Cl in the use of e-wallets (Azman et al., 2021; Gémez-
Hurtado et al., 2024; Ruslim et al., 2024).

2.5. The linkage between Utilitarian Value, Continuance Intention, and E-wallet Usage

The high utilitarian value (UV) of e-wallets makes users feel that this service is practical, convenient,
and effective in meeting their various financial needs, such as money transfers, bill payments, and purchases
of goods and services (Kelly, 2024). With the ease and flexibility offered, users can make transactions anytime
and anywhere, which certainly increases the convenience and accessibility of financial services. UV is believed
to reduce transaction costs and financial risks, as well as expand access to financial services that may have
previously been difficult to access. There are differing perspectives on whether an increase in UV will lead to
greater or lower use of e-wallets. Several studies have found that UV can significantly increase continued use
of e-wallets (Jingnan et al,, 2023; Kartika & Ambarwati, 2024; Kelly, 2024; Penney et al., 2021). Users who
perceive high utilitarian value tend to use e-wallets more frequently and continue using the service over time.
However, this positive effect may not apply to all users. Those who believe the service provides low value are
less likely to continue using it compared to those who perceive greater benefits (Jingnan et al., 2023). Despite
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these differing findings, the overall literature agrees that UV has a significant positive influence on
continuance intention.

2.6. The linkage between Continuance Intention and E-wallet Usage

Continuance intention (Cl) refers to an individual's tendency or desire to continue using technology-
based services repeatedly and is a key factor in creating effective and sustainable technological innovations
(Lim et al., 2024). Given this definition, Cl reflects users’ intentions to continue engaging with and utilizing e-
wallet systems. Understanding users’ intentions is essential to support the long-term adoption and success of
digital payment technologies (Sumaya et al., 2025). Users typically have certain expectations regarding e-
wallet technology before using it. Cl is a primary factor influencing the sustainability of e-wallet usage,
assuming that the stronger the user's desire to continue using it, the greater the likelihood they will utilize the
e-wallet regularly (Lim et al.,, 2024). This indicates that the initial intention to try and continue using the e-
wallet service plays a significant role in determining users' tendency to conduct transactions through the
platform. Previous research has shown a significant positive relationship between Cl and e-wallet usage,
reinforcing the important role of Cl in users' decisions to continue using the technology (Raj et al., 2024; Shetu
et al,, 2022; Tian et al., 2023). Recent studies also suggest that Cl is influenced not only by functional factors
such as convenience and performance, but also by emotional factors like perceived usefulness and self-
efficacy (Sumaya et al., 2025). However, previous studies also suggest that strong continuance intention does
not always lead to consistent usage behavior (Lim et al., 2024). Despite these differing findings, most studies
agree that Cl has a significant positive effect on the actual use of e-wallets.

2.7. Mediational Effect of Continuance Intention towards E-wallet Usage

E-wallet services that offer intuitive interfaces and reliable security systems are believed to create
positive user experiences, thereby increasing trust and encouraging long-term usage intentions (Rahman et
al., 2024). A satisfying e-wallet usage experience can increase user loyalty and usage frequency, making it an
important aspect in technology-based user behavior studies (Mansouri et al., 2022). Kilani et al (2023) revealed
that Cl acts as a mediator that connects users’ perceptions with their actual usage behavior. When users
perceive e-wallets as easy to use, secure, and valuable, they tend to form stronger continuance intentions,
which in turn increase their likelihood of using e-wallets consistently. Several factors have been identified in a
previous study that predict users’ intentions to continue using information systems (Chen et al., 2022). This
study aims to analyze the factors influencing the intention to continue using e-wallets, using PEU, PR, PS, and
UV, which have been proven relevant in measuring the intention to use e-wallets (Shrestha et al., 2025).
However, Lim et al (2024) revealed that Cl may not always have a lasting effect, suggesting that its mediating
role might weaken over time, possibly due to users’ infrequent use of e-wallets. Furthermore, Kilani et al (2023)
found other influencing factors, such as performance expectancy, effort expectancy, habit, and trust, that also
shape users’ continuance intentions toward technology adoption. In this study, it is hypothesized that Cl will
act as a mediator in the relationship between the independent variables (PEU, PR, PS, UV) and the dependent
variable, namely e-wallet usage (Shetu et al., 2022).

Continuance
Intention

Perceived Ease of
Use

Perceived Risk

E-Wallet Usage

Perceived Security

Utilitarian Value

Figure 1. Conceptual Framework
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Based on the theoretical framework and empirical findings discussed in the previous sections, this
study formulates several hypotheses as:

H1 :Perceived ease of use will have a significant effect on continuance intention to use e-wallets.

H2 :Perceived ease of use will have a significant effect on the actual use of e-wallets

H3 :Perceived risk will have a significant effect on continuance intention to use e-wallets.

H4  : Perceived risk will have a significant effect on the actual use of e-wallets.

H5  :Perceived security will have a positive significant effect on continuance intention to use e-wallets.

H6 : Perceived security will have a positive significant effect on the actual use of e-wallets.

H7 :Utilitarian value will have a significant effect on continuance intention to use e-wallets.

H8 :Utilitarian value will have a significant positive effect on the actual use of e-wallets.

H9 :Customers’ continuance intention will have a significant effect on the actual use of e-wallets.

H10 : Continuance intention positively mediates the relationship between perceived ease of use and the
actual use of e-wallets.

H11 :Continuance intention positively mediates the relationship between perceived risk and the actual use
of e-wallets.

H12 :Continuance intention positively mediates the relationship between perceived security and the actual
use of e-wallets.

H13 : Continuance intention positively mediates the relationship between utilitarian value and the actual
use of e-wallets.

This study was analyzed using quantitative approach based on the Technology Acceptance Model
(TAM) to examine the relationships among variables influencing continuance intention and e-wallet usage
among Generations X and Y. This study used primary data, which was collected through an online survey
distributed via WhatsApp, Line, and Telegram. The measurement instrument was designed in the form of a
questionnaire with a 5-point Likert scale, ranging from 1 “strongly disagree” to 5 “strongly agree.” The items
were adapted from previous studies (Khan & Abideen, 2023; Kilani et al., 2023; Lim et al., 2024) and slightly
wording adjustments to suit the context of e-wallet usage among Generations X and Y in Batam. To ensure
clarity and reliability, a pilot test was conducted with 50 respondents before the main data collection.

Once the questionnaire was finalized, the sampling method and respondent criteria were
determined. This study uses non-probability sampling through a purposive sampling approach, with
respondents aged 28 to 59 years (Generations X and Y) residing in Batam who had experience using at least
one e-wallet platform, such as GoPay, ShopeePay, OVO, or DANA, for more than six months to ensure sufficient
experience. Given that the sample was limited to Generations X and Y in Batam City and distributed online,
the results may not fully represent other populations or generational groups. The selection of this method
follows the recommendations of Huyler & McGill (2019), which emphasize efficiency in collecting data from a
specific target population within a limited time period.

The minimum sample size of respondents was calculated using the GPower 3.1.9.7 application (Faul
et al,, 2009), resulting in an estimated minimum of 146 respondents. The number of valid respondents
successfully collected in this study was 155. All responses were checked to prevent duplication and eligibility
to ensure data consistency and reliability. To analyze the data more deeply, this study will use the Partial Least
Squares Structural Equation Modeling (PLS-SEM) approach with the assistance of the SmartPLS application.
This approach was chosen to effectively analyze the relationships between variables in the causal model, as
PLS-SEM can handle relationships between latent constructs and high complexity and is suitable for analysis
in technology-based research (Hanafiah, 2020).
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The dependent variable E-wallet Usage consists of five indicators, while perceived Ease of Use,
Perceived Risk, and Perceived Security, as independent variables, consist of four questions, and five questions
for Utilitarian Value. Continuance Intention served as a mediating variable, consisting of four questions.
Overall, this research method was designed to test the proposed hypotheses regarding the influence of
perceived ease of use, perceived risk, perceived security, and utilitarian value on continuance intention and e-
wallet usage among Generations X and Y.

4.1. Demographic Characteristics

Based on demographic data, it can be concluded that this study involved 155 respondents, consisting
of 76 male respondents (49.03%) and 79 female respondents (50.97%). Most e-wallet users are 28-43 years
old, with 107 respondents (69.68%). Most respondents hold a bachelor's degree in education, with 86
respondents (55.48%). A total of 70 respondents (45.81%) work as private employees, who constitute the
majority of respondents in the questionnaire. In terms of income, nearly half of the respondents (49.03%) have
a monthly income between 4,000,000 and 10,000,000 IDR. E-wallet usage is at least once a week (37.24%).
Additionally, 69 respondents (44.52%) have experience using e-wallet services for approximately 1-3 years.
These demographic characteristics provide an explanation for differences in how users view e-wallets in terms
of ease of use, risk, security, and utilitarian value. Age and experience may affect their cautiousness toward
digital payments, while education and income can influence trust and benefits, offering insight into the
continuance intention of Generations X and Y.

Table 1. Demographic Profile of Respondents

Characteristic Description Frequency (n = 155) Percentage (%)
Gender Male 76 49.03
Female 79 50.97
Age 28-43 years 107 69.68
44-59 years 48 30.32
Primary 1 0.63
Secondary 5 3.23
: High secondary 16 10.32
Education Diploma 20 12.90
Graduate 86 55.48
Post-graduate 27 17.42
Private employee 70 45.81
Occupation Self employed 62 40
Government employee 21 12.90
Unemployed 2 1.29
< 4.000.000 IDR 13 8.39
Monthly Income 4.000.000 - 10.000.000 IDR 76 49.03
10.000.001 - 20.000.000 IDR 42 27.10
> 20.000.000 IDR 24 15.48
Every day 37 23.87
Frequency of e- Several times a week 58 3742
wallet usage Several times a month 40 25.81
Rarely 20 12.90
Frequency of < 1year 10 6.45
exp?erienc)(le in using 13 years 69 44.52
3-5 years 61 39.35
an e-wallet
> 5 years 15 9.68
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4.2. Common Method Bias

Podsakoff et al (2012) Revealed that the existence of common method bias (CMB) needs to be
identified first before analyzing the measurement model to ensure the reliability and validity of the proposed
model. CMB can be problematic as it may introduce measurement errors. In this study, CMB was tested by
evaluating multicollinearity through examining the variance inflation factor (VIF) value. VIF is considered free
from CMB if all constructs are below 3.3 (Hair et al., 2021; Kock, 2015). Based on the analysis results provided
in Table 2, the VIF values ranged from 1.077 to 1.283, indicating no problematic multicollinearity and that the
data were free from CMB.

Table 2. Variance Inflation Factor

Hypothesis Path VIF
H1 PEU > CI 1.167
H2 PEU - USAGE 1.167
H3 PR>Cl 1.099
H4 PR 2> USAGE 1.116
H5 PS> 1.093
H6 PS > USAGE 1.191
H7 uv->d 1.077
H8 UV > USAGE 1.211
H9 Cl 2> USAGE 1.283

4.3. Validity and Reliability Test Results

In this study, validity and reliability were evaluated using SmartPLS to prove that the research items
and constructs were suitable and feasible. (Irimia-Diéguez et al., 2024). Convergent validity was assessed
through Average Variance Extracted (AVE) and outer loadings, while reliability was measured using composite
Reliability (CR) (Truc, 2024). Based on Table 3, the convergent validity test results show that all outer loading
values obtained are above 0.7, indicating that the convergent validity criteria have been well achieved. (Hair
etal., 2019). From the test results, there are 14 question indicators used in this study. Meanwhile, the AVE test
results show that all indicators in each variable have values greater than 0.5 (Lu et al., 2020). This indicates that
all indicators have met the convergent validity criteria. At the same time, CR was used to evaluate the
consistency and dependence of measurement scales. (Kelly, 2024).

Table 3. Validity and Reliability Test

Constructs Items Outer Loading AVE Cor'f\p(?stlte
reliability
. PEU1 0.823 0.798 0.887
Perceived Ease of Use PEUZ 0.959
PR1 0.800 0.673 0.892
. . PR2 0.826
Perceived Risk PR3 0823
PR4 0.832
Perceived Securit PS2 0.883 0.671 0.802
y PS4 0.750
Utilitarian Value uv3 0.873 0.787 0.881
uv4 0.902
Continuance Intention ci3 0.793 0.652 0.790
Cl4 0.823
USAGE1 0.776 0.686 0.813
E-Wallet Usage USAGE3 0877
@ @ @ 2025. The Author(s). This open-access article is distributed under a Creative Commons Attribution Page | 22
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44. Discriminant Validity Test Results

Discriminant validity was assessed using the Fornell-Larcker Criterion (FLC) method. (Henseler et al.,
2016). This method evaluates the validity of the structural equation model (SEM) by identifying how well each
observed variable represents the construct it is intended to measure (Kelly, 2024). Table 5 shows the FLC test
results, indicating that each variable has a higher correlation with its own latent construct than with other
latent constructs. Additionally, the composite variance of each construct must be greater than 0.5 (Gémez-
Hurtado et al.,, 2024), confirming that all variables in the model meet the criteria for discriminant validity.

Table 4. Fornell-Larcker Criterion Test

Factors Cl PEU PR PS USAGE uv
Continuance Intention (Cl) 0.808
Perceived Ease of Use (PEU) 0.159 0.894
Perceived Risk (PR) -0.213 -0.231 0.820
Perceived Security (PS) 0.296 0.288 -0.093 0.819
E-Wallet Usage (USAGE) 0.459 0.200 -0.096 0.170 0.828
Utilitarian Value (UV) 0.356 0.185 -0.228 0.030 0.441 0.887

The results of the Fornell-Larcker Criterion test demonstrate that all constructs in the model meet the
requirements of discriminant validity. This is indicated by the square root of the AVE values shown on the
diagonal—which range from 0.808 to 0.894—being higher than any of the correlations between the
constructs. For example, the VAVE of Continuance Intention (0.808) exceeds its correlations with Perceived
Ease of Use, Perceived Risk, Perceived Security, E-Wallet Usage, and Utilitarian Value. The same pattern is
observed for Perceived Ease of Use (0.894), Perceived Risk (0.820), Perceived Security (0.819), E-Wallet Usage
(0.828), and Utilitarian Value (0.887), each of which demonstrates stronger loadings on its own construct than
on any other. These results indicate that every latent variable in the model is empirically distinct and measures
a unique concept. Thus, the measurement model can be considered robust, with adequate discriminant
validity across all constructs.

4.5. Hypothesis Results

Table 5. Direct Effect Test

Hypothesis Path Co:f?’ltcli‘en ¢ t-statistics | p-values Result
H1 PEU - CI 0.010 0.086 0.931 Insignificant
H2 PEU - USAGE 0.100 0.962 0.336 Insignificant
H3 PR->Cl -0.133 1.568 0.117 Insignificant
H4 PR = USAGE 0.071 0.723 0.470 Insignificant
H5 PS> 0.279 3.697 0.000 Significant
H6 PS > USAGE 0.045 0.527 0.598 Insignificant
H7 uv->dl 0.307 2.711 0.007 Significant
H8 UV - USAGE 0.317 4.066 0.000 Significant
H9 Cl > USAGE 0.325 3.361 0.001 Significant

Hypothesis testing was conducted by applying the bootstrapping technique to evaluate the
significance of the relationship between variables in the research model. The path coefficient values were
further tested through t-statistics and p-values, with significant criteria of t > 1.96 and p < 0.05. Based on Tables
5 and 6, it is known that the accepted hypotheses are H5, H7, H8, H9, and H12. Meanwhile, the remaining
hypotheses did not show a significant relationship and were therefore rejected. Overall, the results indicate
that perceived security and utilitarian value significantly influence continuance intention, while both
utilitarian value and continuance intention significantly influence e-wallet usage. In contrast, perceived ease
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of use and perceived risk did not show a significant effect on either continuance intention or e-wallet usage.
Furthermore, continuance intention is found to mediate only the relationship between perceived security and
e-wallet usage. These findings were obtained through bootstrapping calculations using SmartPLS software,
providing a foundation for discussing the key factors that sustain e-wallet adoption among Generations X and
Y.

Table 6. Indirect Effect Test

Hypothesis Path CoePf:tcli‘ent t-statistics | p-values Result

H10 PEU - Cl > USAGE 0.001 0.087 0.931 Insignificant
H11 PR - Cl > USAGE -0.043 1414 0.158 Insignificant
H12 PS - Cl > USAGE 0.091 2.441 0.015 Significant
H13 UV = Cl > USAGE 0.105 1.841 0.066 Insignificant

a. Hypothesis 1, Perceived ease of use = Continuance intention to use e-wallet

The first hypothesis (H1) shows that perceived ease of use (PEU) does not have a significant effect on
continuance intention (Cl) in the use of e-wallets, with a t-statistic value of 0.086 and a p-value of 0.93.
Therefore, this hypothesis is rejected. Most users from both generations are already accustomed to using
technology, so ease of use is no longer a major factor in maintaining the use of e-wallets. This finding is in line
with the results of Gdmez-Hurtado et al (2024), Herdioko et al (2021), Lim et al (2024), and Ruslim et al (2024),
who stated that PEU is more relevant for new users or generations who are not yet fully familiar with
technology. This finding differs from the results of Irimia-Diéguez et al (2024), Khan & Abideen (2023), Kumar
et al (2024), and Zhang et al (2023), which showed that PEU is one of the important factors in the continuity of
digital technology use. This difference may be due to previous studies focusing on experienced users, whereas
in this study, respondents from Generations X and Y are relatively new or less frequent users of digital payment
applications, making ease of use a less influential factor.

b. Hypothesis 2, Perceived ease of use = E-wallet usage

The second hypothesis (H2) shows that perceived ease of use (PEU) does not have a significant
influence on e-wallet usage, with a t-statistic value of 0.962 and a p-value of 0.336. Therefore, this hypothesis
is rejected. Most users from both generations have experience using various digital applications, and user-
friendly features are no longer the primary attraction. This finding aligns with the results of Lim et al (2024),
which revealed that PEU is not the primary determinant in e-wallet usage among users already familiar with
technology. This finding differs from other studies that highlight the importance of PEU as an initial factor in
driving technology adoption, especially in the early stages of use (Ha et al., 2023; Hesniati & Limgestu, 2023;
Irimia-Diéguez et al., 2024; Khan & Abideen, 2023). This result suggests that e-wallet providers should focus
less on ease of use and focus more on improving other factors, such as perceived security and utilitarian value,
to boost user retention and increase continuance intention to use e-wallets. Following the analysis of ease of
use, this study further examined how perceived risk influences users’ continuance intention and e-wallet
usage.

c. Hypothesis 3, Perceived risk = Continuance intention to use e-wallet

The third hypothesis (H3) shows that perceived risk (PR) does not have a significant influence on
continuance intention (Cl) in e-wallet usage, with a t-statistic value of 1.568 and a p-value of 0.117. Therefore,
this hypothesis is rejected. Most users from both generations tend to focus more on the benefits and
convenience gained from using e-wallets, rather than the potential risks that may arise. This finding aligns
with the results of studies by Gémez-Hurtado et al (2024) and Ling et al (2024), which state that although PR
is considered an important factor, users of Generations X and Y demonstrate higher tolerance for risk once
they have experienced the practical benefits of digital services. However, previous studies have shown a
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significant negative relationship between PR and Cl to continue using e-wallets (Ha et al., 2023; Irimia-Diéguez
et al., 2024; Khan & Abideen, 2023; Raj et al., 2024), indicating that PR is not a major barrier for experienced
users; they are starting to place trust in the security systems offered by e-wallet services.

d. Hypothesis 4, Perceived risk = E-wallet usage

The fourth hypothesis (H4) shows that perceived risk (PR) does not have a significant influence khan
abideon e-wallet usage, with a t-statistic value of 0.723 and a p-value of 0.470. Therefore, this hypothesis is
rejected. Most users from both generations indicate that concerns about the risks of using e-wallets have
begun to decrease. This finding is consistent with previous studies indicating an increase in user trust in digital
payment systems as experience and familiarity with their use increase (Ahmed & Sur, 2023; Gdmez-Hurtado
et al.,, 2024; Lim et al., 2024; Ling et al., 2024). However, previous studies have shown a significant negative
relationship between PR and e-wallet usage (Ha et al., 2023; Khan & Abideen, 2023; Raj et al., 2024; Setiawan
et al., 2025). This suggests that e-wallet providers should prioritize building user trust rather than trying to
reduce perceived risk to encourage continued usage among Generation X and Y. Next, the discussion looks at
how security perceptions influence users’ intention to keep using e-wallets.

e. Hypothesis 5, Perceived security = Continuance intention to use e-wallet

The fifth hypothesis (H5) shows that perceived security (PS) has a significant influence on continuance
intention (CI) in the use of e-wallets, with a t-statistic value of 3.697 and a p-value of 0.000. Therefore, this
hypothesis is accepted. Most users from both generations stated that trust in system security, both in terms
of personal data protection and transaction security, was a key consideration in their decision to continue
using e-wallet services. This finding is in line with the results of studies, which show that PS is a determining
factor in the sustainability of digital technology use among Generation X and Y users (Mew & Millan, 2021;
Ramayanti et al., 2024; Ruslim et al., 2024). However, this result differs from Lim et al (2024) and Rana et al
(2024), who found that PS alone may not be sufficient to influence users’ continuance intention. Nevertheless,
this result proves that PS plays an important role in users’ continuance intention to use e-wallet services.

f.  Hypothesis 6, Perceived security = E-wallet usage

The sixth hypothesis (H6) shows that perceived security (PS) does not have a significant influence on
e-wallet usage, with a t-statistic value of 0.527 and a p-value of 0.598. Therefore, this hypothesis is rejected.
Although most users have tried e-wallet services, there are still doubts about the overall strength of the
security system. In other words, the level of trust in data protection and transaction security is not yet strong
enough to make security a primary reason for using e-wallets. This finding is consistent with the results of
studies by Lim et al (2024) and Rana et al (2024), which state that PS is not necessarily able to convince users
to use e-wallet services. However, it contrasts with Azman et al (2021) and Goyal et al (2025). who found that
security remains a significant consideration in long-term usage. This is due to perceptions among Generations
X and Y that e-wallets offer a reliable and secure way to make payments. This indicates that while PS alone
may not drive usage among experienced users, improving security features remains crucial for overall user
confidence. The next part explores whether utilitarian value has a stronger influence on e-wallet usage.

g. Hypothesis 7, Utilitarian value = Continuance intention to use e-wallet

The seventh hypothesis (H7) shows that utilitarian value (UV) has a significant influence on
continuance intention (Cl) in the use of e-wallets, with a t-statistic value of 2.711 and a p-value of 0.007.
Therefore, this hypothesis is accepted. Most users from both generations feel the functional benefits of using
e-wallets, particularly in terms of time efficiency, transaction convenience, and ease of access to financial
services. This finding aligns with the results of Ha et al (2023), Jingnan et al (2023), Kartika & Ambarwati (2024),
and Penney et al (2021), who stated that UV has the strongest influence compared to other variables in
forming the intention to continue using e-wallets. This indicates that placing greater focus on the utilitarian
value or its functional benefits can effectively increase continuance intention and adoption.

@ @ @ 2025. The Author(s). This open-access article is distributed under a Creative Commons Attribution Page | 25
N ] (CC-BY-SA) 4.0 license.



N

VOLUME 6, ISSUE. 2 (2026)
Website: https://goldenratio.id/index.php/grfm ISSN [Online]: 2776-6780

h. Hypothesis 8, Utilitarian value = E-wallet usage

The eighth hypothesis (H8) shows that utilitarian value (UV) has a significant influence on e-wallet
usage, with a t-statistic value of 4.066 and a p-value of 0.000. Therefore, this hypothesis is accepted. Most users
from both generations believe that e-wallets provide tangible functional benefits, such as time efficiency, ease
of transactions, and convenience in making payments. This finding is in line with the results of research by
Kartika & Ambarwati (2024), Kelly (2024), and Penney et al (2021), which state that UV is one of the most
influential factors in encouraging the adoption of e-wallet services, especially for users who prioritize practical
services and efficiency in their daily financial activities. Although the respondents are from Generations X and
Y, who are generally less familiar with digital technology, they still acknowledge the advantages of e-wallets,
which strengthens the effect of UV on actual e-wallet usage.

i.  Hypothesis 9, Continuance intention = E-wallet usage

The ninth hypothesis (H9) shows that continuance intention (Cl) has a significant influence on e-
wallet usage, with a t-statistic value of 3.361 and a p-value of 0.001. Therefore, this hypothesis is accepted.
Most users from both generations feel that the continued use of e-wallets helps them manage their finances
more practically and efficiently, as well as facilitate adaptation to digital technology developments. These
findings are in line with the results of studies by Khan & Abideen (2023), Kilani et al (2023), Lim et al (2024),
and Shetu et al (2022), which state that Cl is one of the key factors in determining the actual level of e-wallet
usage. However, Lim et al (2024) found an insignificant result for this relationship, suggesting that Cl may not
fully explain e-wallet adoption. This indicates that e-wallet providers should continue strengthening users'’
intention to support sustained usage. After identifying the direct effects of each independent variable, this
study examined how Cl influences actual e-wallet usage and mediates the relationships among variables.

j.  Hypothesis 10, Perceived ease of use = Continuance Intention = E-wallet usage

The tenth hypothesis (H10) shows that continuance intention (Cl) is not proven to mediate the
relationship between perceived ease of use (PEU) and e-wallet usage, with a t-statistic value of 0.087 and a p-
value of 0.931. Therefore, this hypothesis is rejected. The majority of users from Generation X and Y are already
accustomed to using technology, so ease of use is no longer the main determining factor in encouraging users
to continue using e-wallet services. This finding aligns with Gémez-Hurtado et al (2024), Herdioko et al (2021),
Lim et al (2024), and Ruslim et al (2024), who stated that Cl does not necessarily mediate the relationship
between PEU and e-wallet usage. This finding contrasts with previous studies that reported a mediating effect
of Cl between PEU and e-wallet usage (Ha et al., 2023; Hesniati & Limgestu, 2023; Irimia-Diéguez et al., 2024;
Khan & Abideen, 2023). These results indicate that Cl does not act as a channel through which PEU affects e-
wallet usage for Generations X and Y. In other words, since they are less familiar with digital applications, ease
of use has a minimal direct influence on Cl and does not function as a mediating factor.

k. Hypothesis 11, Perceived risk = Continuance Intention = E-wallet usage
The eleventh hypothesis (H11) shows that continuance intention (Cl) does not mediate the
relationship between perceived risk (PR) and e-wallet usage, with a t-statistic value of 1.414 and a p-value of
0.158. Therefore, this hypothesis is rejected. Many users from both generations feel safer using cash because
its use is considered more practical and low risk, especially in terms of personal data protection and the
possibility of misuse. This finding suggests that while risk remains a consideration, this perception is not strong
enough to influence the decision to continue using e-wallets. These results are consistent with Gdmez-
Hurtado et al (2024) and Ling et al (2024), who also found that Cl does not mediate the relationship between
PR and e-wallet usage. However, previous studies have shown mediating effects of Cl between PR and e-wallet
usage (Ha et al., 2023; Irimia-Diéguez et al., 2024; Khan & Abideen, 2023; Raj et al., 2024), indicating that the

mediating effect on PR can differ depending on user characteristics or experience.
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. .Hypothesis 12, Perceived security = Continuance Intention = E-wallet usage

The twelfth hypothesis (H12) shows that continuance intention (Cl) was found to mediate the
relationship between perceived security (PS) and e-wallet usage, with a t-statistic value of 2.411 and a p-value
of 0.015. Therefore, this hypothesis is accepted. Most users from both generations tend to place their trust in
e-wallet services that are proven to be secure in protecting personal data and financial transactions. This sense
of security then reinforces the intention to continue using e-wallets in the long term. This finding is relevant
for Generations X and Y, who are generally cautious toward digital technologies; their trust in security strongly
influences their willingness to continue using e-wallets. These results align with previous studies showing Cl
mediates the effect of PS on e-wallet usage Azman et al, 2021; Gémez-Hurtado et al, 2024; Mew & Millan, 2021;
and Ruslim et al, 2024). However, this result contrasts with Lim et al (2024) and Rana et al (2024), who found
no mediating effect of Cl between PS and e-wallet usage. Overall, these findings indicate the critical role of PS
in sustaining e-wallet adoption.

m. Hypothesis 13, Utilitarian value = Continuance Intention = E-wallet usage

The thirteenth hypothesis (H13) shows that continuance intention (Cl) does not mediate the
relationship between utilitarian value (UV) and e-wallet usage, with a t-statistic value of 1.841 and a p-value of
0.066. Therefore, this hypothesis is rejected. Most users use e-wallets for functional reasons, such as time
efficiency and ease of transactions. However, these reasons are not sufficient to form a long-term intention to
continue using e-wallets. This finding shows that UV does not require the role of Cl to influence e-wallet usage.
In other words, UV can directly influence users' decisions to continue using e-wallets without being influenced
by their intention to continue.

46. Model Evaluation Results

This study assesses the quality of the model using R Square and effect size (f2) (Lim et al.,, 2024). R
Square measures how much of the variance in endogenous constructs can be explained by exogenous
constructs. (Kartika & Ambarwati, 2024; Shmueli & Koppius, 2011). The values of R Square range from 0 to 1,
with higher values indicating a stronger explanatory power (Hair et al., 2019). As a guideline, R Square values
of 0.75,0.50,and 0.25 are interpreted as substantial, moderate, and weak. (Hair et al., 2011). The R Square test,
as presented in Table 7, is used to measure the extent to which independent variables can explain the variation
of dependent variables. Table 7 shows the R Square value for the Cl variable as 0.234, while the R Square value
for the e-wallet usage variable is recorded at 0.324. According to Hair et al (2019), the model is categorized as
a moderate level.

Table 7. R Square Test
Constructs Sample mean (M) R Square Adjusted
Continuance Intention 0.254 0.234
E-Wallet Usage 0.346 0.324

This study also tested the effect size F Square (f2) to determine the magnitude of the influence
between variables. This measure is used to evaluate how much each predictor contributes to the explanatory
power of the structural model. Generally, f2 values above 0.02, 0.15, and 0.35 are interpreted as small, medium,
and large effects. (Cohen, 2013). For the relationship with continuance intention, the F Square values of PR,
PS, and UV indicate a small influence (between 0.02 and 0.15), while PEU has a value below 0.02, meaning it
does not have a significant influence. For the relationship with e-wallet usage, it was found that PEU, PR, UV,
and Cl showed a small effect, while PS did not show a significant effect. (Gémez-Hurtado et al., 2024).
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Table 8. F Square Test

Path Sample mean (M) Category
PEU > Cl 0.008 None
PEU = USAGE 0.025 Small
PR->Cl 0.028 Small
PR - USAGE 0.021 Small
PS> Cl 0.103 Small
PS - USAGE 0.010 None
uv->d 0.142 Small
UV > USAGE 0.135 Small
Cl 2> USAGE 0.137 Small
4.7. Implications

The study provides practical implications for e-wallet providers and policymakers. Service providers
can utilize these findings to design platforms that focus on ease of use, security, and utilitarian value, which
are proven to strengthen users’ continuance intention, while policymakers need to promote digital literacy
and trust-building programs among Generations X and Y, who are generally more cautious toward financial
technology. Furthermore, e-wallet technology can contribute more to creating a stable and inclusive digital
payment environment. Beyond these managerial implications, the findings also offer valuable opportunities
for future research. Future research is encouraged to include more diverse samples and additional variables
to broaden the understanding of e-wallet adoption behavior. It may also consider comparing generational
and cultural differences to explore how these factors influence long-term digital payment adoption.

This study aimed to analyze the factors that influence continuance intention and e-wallet usage
among Generation X and Y in Batam City. The findings show that perceived security and utilitarian value
significantly affect continuance intention, while both continuance intention and utilitarian value influence e-
wallet usage. Based on these results, it is recommended that e-wallet service providers focus more on
improving perceived security and utilitarian value. These efforts are considered important to accelerate the
continued adoption of e-wallets, especially among Generation X and Y users. Although perceived ease of use
and perceived risk were not found to have a significant effect in this research model, educational programs
on the benefits of using e-wallets are still needed to expand public acceptance of digital technology.
Additionally, developing service features that provide real functional value, such as transaction efficiency,
service speed, and integration with daily financial needs, can be a key attraction in encouraging e-wallet
usage. Given that continuance intention does not always lead to long-term usage behavior, companies need
to implement strategies based on real experiences and sustainable usage incentives, not just perceptions or
intentions. One recommended approach is to implement usage reminder features and ongoing education to
ensure users understand the benefits and advantages of using e-wallets. However, this study has several
limitations, including its focus on respondents from Batam City and the inclusion of only Generations X and Y.
Therefore, these findings may not fully represent other regions or age groups. Future research should involve
more diverse samples and additional variables to broaden the understanding of e-wallet adoption behavior.

Ahmed, S., & Sur, S. (2023). Change in the Uses Pattern of Digital Banking Services by Indian Rural MSMEs
During Demonetization and Covid-19 Pandemic-Related Restrictions. Vilakshan - XIMB Journal of
Management, 20(1), 166-192. https://doi.org/10.1108/xjm-09-2020-0138

@ @ @ 2025. The Author(s). This open-access article is distributed under a Creative Commons Attribution Page | 28
N ] (CC-BY-SA) 4.0 license.



GOLDEN RATIO OF FINANCE MANAGEMENT g
yOLDEN RATIO
O

VOLUME 6, ISSUE. 2 (2026)
Website: https://goldenratio.id/index.php/grfm ISSN [Online]: 2776-6780

Almegbel, H., & Aloud, M. (2021). Factors Influencing the Adoption of mHealth Services in Saudi Arabia: A
Patient-centered Study. IJCSNS International Journal of Computer Science and Network Security,
21(4). https://doi.org/10.22937/IJCSNS.2021.21.4.39

Al-Omoush, K. S., Simén-Moya, V., & Sendra-Garcia, J. (2020). The Impact of Social Capital and Collaborative
Knowledge Creation on E-Business Proactiveness and Organizational Agility in Responding to the
COVID-19 Crisis. ~ Journal of  Innovation and Knowledge, 5(4), 279-288.
https://doi.org/10.1016/}.jik.2020.10.002

Ariffin, S. K., Rahman, M. F. R. A,, Muhammad, A. M., & Zhang, Q. (2021). Understanding the Consumer’s
Intention to Use the E-Wallet Services. Spanish Journal of Marketing - ESIC, 25(3), 446-461.
https://doi.org/10.1108/SJME-07-2021-0138

Azman, H., Lih, C.S., & Yahaya, S. N. (2021). Factors Affecting the Adoption Of E-Wallet Among Gen Y In Pahang.
Journal of Technology Management and Technopreneurship, 9(2), 47-57.

Bank Indonesia. (2025). Bl-Rate Turun 25 bps Menjadi 5,75%: Mempertahankan Stabilitas, Mendorong
Pertumbuhan Ekonomi. https://www.bi.go.id/id/publikasi/ruang-media/news-
release/Pages/sp 270825.aspx

Benaicha, M. (2020). An Analysis of the Normative Parameters of Reward and Risk in Islamic Finance. ISRA
International Journal of Islamic Finance, 12(3), 303-323. https://doi.org/10.1108/1JIF-07-2019-0100

Chaudhuri, R., Gathinji, C., Tayar, G., & Williams, E. (2022). Sustaining Digital Payments Growth: Winning Models
in Emerging Markets. https://www.mckinsey.com/industries/financial-services/our-

insights/sustaining-digital-payments-growth-winning-models-in-emerging-markets

Chen, A.N., Thomas, J. Y., McMurtrey, M. E., & Ellis, M. E. (2022). E-Payment Adoption in Saudi Arabia. Journal
of International Technology and Information Management, 31(1), 125-145.
https://doi.org/10.58729/1941-6679.1511

Cohen, J. (2013). Statistical Power Analysis for the Behavioral Sciences, Second Edition.
https://doi.org/https://doi.org/10.4324/9780203771587

Faul, F., Erdfelder, E., Buchner, A, & Lang, A.-G. (2009). Statistical Power Analyses Using G*Power 3.1: Tests for
Correlation and Regression Analyses.

Febiastini, N. M., Kadang, J., Darman, D., & Risendy, R. (2025). The Role of Financial Knowledge in Enhancing
Financial Independence of The Millennial Generation in The Digital Era. Golden Ratio of Finance
Management, 5(1), 155-169. https://doi.org/10.52970/grfm.v5i1.1058

Financemagnates. (2023). Challenges Facing the Future Adoption of Mobile Payments and Digital Wallets.
https://www.financemagnates.com/fintech/payments/challenges-facing-the-future-adoption-of-

mobile-payments-and-digital-wallets/

Garcia-Merino, J. D., San-Jose, L., & San-Martin, N. (2025). Determinants in Adopting Cashless Payments in
Europe: A Multilevel Analysis. Financial Innovation, 11(1). https://doi.org/10.1186/s40854-024-00750-
z

GOmez-Hurtado, C., Galvez-Sanchez, F. J., Prados-Pefa, M. B., & Ortiz-Zamora, A. F. (2024). Adoption of E-
Wallets: Trust and Perceived Risk in Generation Z in Colombia. Spanish Journal of Marketing - ESIC.
https://doi.org/10.1108/SJME-01-2024-0017

Goyal, N., Singh, G., & Thakur, G. (2025). Analysing the Effects of Satisfaction on Behavioural Intentions about
M-Wallet Adoption: A Study on Generation Y. Rajagiri Management Journal, 1-16.
https://doi.org/10.1108/RAMJ-08-2024-0224

Ha, D., Sensoy, A., & Phung, A. (2023). Empowering Mobile Money Users: The Role of Financial Literacy and
Trust in Vietnam. Borsa Istanbul Review, 23(6), 1367-1379. https://doi.org/10.1016/j.bir.2023.10.009

Hair, J. F., Ringle, C. M., Danks, N. P., Hult, G. T. M., Sarstedt, M., & Ray, S. (2021). Partial Least Squares Structural
Equation Modeling (PLS-SEM) Using R.

Hair, J. F., Ringle, C. M., & Sarstedt, M. (2011). PLS-SEM: Indeed, a Silver Bullet. Journal of Marketing Theory and
Practice, 19(2), 139-151.

@ @ @ 2025. The Author(s). This open-access article is distributed under a Creative Commons Attribution Page | 29
N ] (CC-BY-SA) 4.0 license.



GOLDEN RATIO OF FINANCE MANAGEMENT g
yOLDEN RATIO
O

VOLUME 6, ISSUE. 2 (2026)
Website: https://goldenratio.id/index.php/grfm ISSN [Online]: 2776-6780

Hair, J. F,, Risher, J. J., Sarstedt, M., & Ringle, C. M. (2019). When to Use and How to Report the Results of PLS-
SEM. In European Business Review (Vol. 31, Issue 1, pp. 2-24). Emerald Group Publishing Ltd.
https://doi.org/10.1108/EBR-11-2018-0203

Hanafiah, M. H. (2020). Formative vs. Reflective Measurement Model: Guidelines for Structural Equation
Modeling Research. International Journal of Analysis and Applications, 18(5), 876-889.
https://doi.org/10.28924/2291-8639

Henseler, J., Hubona, G., & Ray, P. A. (2016). Using PLS Path Modeling in New Technology Research: Updated
Guidelines. Industrial Management and Data Systems, 116(1), 2-20. https://doi.org/10.1108/IMDS-09-
2015-0382

Herdioko, J., Titalessy, P. B., & Krisanta, B. E. (2021). Motivation for The Use of Digital Wallets in Young
Generations In The Time of The COVID-19 Pandemic. Archives of Business Research, 9(1), 116-127.
https://doi.org/10.14738/abr.91.9595

Hesniati, & Limgestu, R. (2023). Determinants of Intention to Use Islamic FinTech During the COVID-19
Pandemic. Ekuitas: Jurnal Ekonomi Dan Keuangan, 7(4), 587-604.
https://doi.org/10.24034/j25485024.y2023.v7.i4.5860

Huyler, D., & McGill, C. M. (2019). Research Design: Qualitative, Quantitative, and Mixed Methods Approaches,
by John Creswell and J. David Creswell. Thousand Oaks, CA: Sage Publications, Inc. 275 pages, $67.00
(Paperback). New Horizons in Adult Education & Human Resource Development, 31(3), 75-77.
https://doi.org/10.1002/nha3.20258

Irimia-Diéguez, A., Albort-Morant, G., Oliver-Alfonso, M. D., & Ullah, S. (2024). Predicting the Intention to Use
Paytech Services by Islamic Banking Users. International Journal of Islamic and Middle Eastern Finance
and Management, 17(1), 1-15. https://doi.org/10.1108/IMEFM-07-2022-0298

Jingnan, J., Teo, P.-C,, Ho, T. C. F,, & Ling, C. H. (2023). The Behavioral Intention of Young Malaysians Towards a
Cashless Society: Value-Based Adoption Model. Cogent Business & Management, 10(2).
https://doi.org/10.1080/23311975.2023.2244756

Karim, M. W., Chowdhury, M. A. M., & Haque, A. (2022). A Study of Customer Satisfaction Towards E-Wallet
Payment System in Bangladesh. American Journal of Economics and Business Innovation, 1(1), 1-13.
https://doi.org/10.54536/ajebi.v1i1.144

Kartika, . C., & Ambarwati, R. (2024). User Decision Factors in Financial Apps: Application Features, Utility, and
Risk Analysis. In International Journal of Economics Development Research (Vol. 5, Issue 1).

Kelly, A. E. (2024). The Sustainability and Contribution of Generation Z Influenced by Hedonic and Utilitarian
Values to Use Mobile Money Services for Fee Payment. Telematics and Informatics Reports, 14.
https://doi.org/10.1016/j.teler.2024.100145

Khan, W. A., & Abideen, Z. U. (2023). Effects of Behavioural Intention on Usage Behaviour of Digital Wallet: The
Mediating Role of Perceived Risk and Moderating Role of Perceived Service Quality and Perceived
Trust. Future Business Journal, 9(1). https://doi.org/10.1186/s43093-023-00242-7

Kilani, A. A.-H. Z., Kakeesh, D. F., Al-Weshah, G. A., & Al-Debei, M. M. (2023). Consumer Post-Adoption of E-
Wallet: An Extended UTAUT2 Perspective With Trust. Journal of Open Innovation: Technology,
Market, and Complexity, 9(3). https://doi.org/10.1016/j.joitmc.2023.100113

Kock, N. (2015). Common method bias in PLS-SEM: A full collinearity assessment approach. International
Journal of E-Collaboration, 11(4), 1-10. https://doi.org/10.4018/ijec.2015100101

Kumar, A, Haldar, P., & Chaturvedi, S. (2024). Factors influencing intention to continue use of e-wallet:

mediating role of perceived usefulness. Vilakshan - XIMB Journal of Management.
https://doi.org/10.1108/xjm-12-2023-0243

Lakshmanan, K., & Shanmugavel, N. (2025). Investigation on the Factors Influencing the Continuation
Intention to Use Digital Wallet in the Rural Parts of India Using Extended UTAUT2. Asian Journal of
Economics and Banking, 9(1), 22-47. https://doi.org/10.1108/AJEB-08-2024-0100

@ @ @ 2025. The Author(s). This open-access article is distributed under a Creative Commons Attribution Page | 30
N ] (CC-BY-SA) 4.0 license.



GOLDEN RATIO OF FINANCE MANAGEMENT g
yOLDEN RATIO
O

VOLUME 6, ISSUE. 2 (2026)
Website: https://goldenratio.id/index.php/grfm ISSN [Online]: 2776-6780

Lim, W., Munikrishnan, U. T, Leong, C.-M., Hiew, L. C,, Leong, M.-W., & Yang, L. (2024). Do You Want a Secure E-
Wallet? Understanding the Role of Risk and Security in E-Wallet Continuance Intention. Information
and Computer Security, 32(3), 304-321. https://doi.org/10.1108/1CS-05-2023-0085

Ling, P.-S., Lim, X.-J,, Wong, L.-J.,, & Lee, K. Y. M. (2024). Thank You, Government! Your Support Facilitated My
Intention to Use Mobile Payment in the New Normal Era. Spanish Journal of Marketing - ESIC.
https://doi.org/10.1108/SJME-08-2022-0186

Lu, C-S., Weng, H.-K,, Chen, S.-Y., Chiu, C. W., Ma, H. Y., Mak, K. W., & Yeung, T. C. (2020). How Port Aesthetics
Affect Destination Image, Tourist Satisfaction, and Tourist Loyalty? Maritime Business Review, 5(2),
211-228. https://doi.org/10.1108/MABR-12-2019-0056

Mansouri, H., Boroujerdi, S. S., & Husin, M. M. (2022). The Influence of Sellers’ Ethical Behaviour on Customers’
Loyalty, Satisfaction, and Trust. Spanish Journal of Marketing - ESIC, 26(2), 267-283.
https://doi.org/10.1108/SJME-09-2021-0176

Marheni, D. K., Jenny, J., & Agustin, I. N. (2023). Cryptocurrency decision analysis as an instrument in modern
financial markets through investment intention. Jurnal Manajemen Dan Pemasaran Jasa, 16(2), 237-
254,

Mew, J,, & Millan, E. (2021). Mobile Wallets: Key Drivers and Deterrents of Consumers’ Intention to Adopt.
International Review of Retail, Distribution and Consumer Research, 31(2), 182-210.
https://doi.org/10.1080/09593969.2021.1879208

Ojo, A. O., Fawehinmi, O., Ojo, O.T., Arasanmi, C., & Tan, C. N.-L. (2022). Consumer Usage Intention of Electronic
Wallets During the COVID-19 Pandemic in Malaysia. Cogent Business & Management, 9(1).
https://doi.org/10.1080/23311975.2022.2056964

Okonkwo, C. W., Amusa, L. B., Twinomurinzi, H., & Wamba, S. F. (2023). Mobile Wallets in Cash-Based Economies
During COVID-19. Industrial Management & Data Systems, 123(2), 653-671.
https://doi.org/10.1108/IMDS-01-2022-0029

Penney, E. K., Agyei, J., Boadi, E. K., Abrokwah, E., & Ofori-Boafo, R. (2021). Understanding Factors That Influence
Consumer Intention to Use Mobile Money Services: An Application of UTAUT2 With Perceived Risk
and Trust. SAGE Open, 11(3), 1-17. https://doi.org/10.1177/21582440211023188

Podsakoff, P. M., MacKenzie, S. B., & Podsakoff, N. P. (2012). Sources of Method Bias in Social Science Research
and Recommendations on How to Control It. In Annual Review of Psychology (Vol. 63, pp. 539-569).
https://doi.org/10.1146/annurev-psych-120710-100452

PYMNTS. (2024). 55% of High-Earning Consumers and 79% of Gen Z Use Digital Wallets.
https://www.pymnts.com/mobile-wallets/2024/55percent-high-earning-consumers-79percent-

generation-z-use-digital-wallets/

Radzi, R. M., Ramli, W. N. W., Jaffer, M., & Soh, T. B. H. T. (2025). Optimizing E-Wallet Transactions: A Shariah-
Compliant  Approach  for  Malaysia. Journal of Posthumanism, 5(2), 724-739.
https://doi.org/10.63332/joph.v5i2.450

Rahman, S. ur, Nguyen-Viet, B., Nguyen, Y. T. H., & Kamran, S. (2024). Promoting Fintech: Driving Developing
Country Consumers’ Mobile Wallet Use Through Gamification and Trust. International Journal of Bank
Marketing, 42(5), 841-869. https://doi.org/10.1108/1JBM-01-2023-0033

Raj, V. L, Amilan, S., & Aparna, K. (2024). Factors Influencing the Adoption of Cashless Transactions: Toward a
Unified View. South Asian Journal of Marketing, 5(1), 74-90. https://doi.org/10.1108/sajm-11-2022-
0071

Ramayanti, R, Rachmawati, N. A., Azhar, Z., & Nik Azman, N. H. (2024). Exploring intention and actual use in
digital payments: A systematic review and roadmap for future research. In Computers in Human
Behavior Reports (Vol. 13). Elsevier B.V. https://doi.org/10.1016/j.chbr.2023.100348

Rana, A, Soodan, V., Kumar, A, Jayawardena, N. S., Thaichon, P., Gupta, K., & Rana, N. P. (2024). Identifying the
Influence of Obsolescence Risk and Health Beliefs in Fitness Wearable Healthcare Technology. Journal
of Global Scholars of Marketing Science, 34(3), 366-392.
https://doi.org/10.1080/21639159.2024.2326496

@ @ @ 2025. The Author(s). This open-access article is distributed under a Creative Commons Attribution Page | 31
N ] (CC-BY-SA) 4.0 license.



GOLDEN RATIO OF FINANCE MANAGEMENT O"()L])E N RATIO

VOLUME 6, ISSUE. 2 (2026) ,
Website: https://goldenratio.id/index.php/grfm ISSN [Online]: 2776-6780

Ruslim, T. S., Herwindiati, D. E., & Cokki. (2024). Adoption of E-Wallet in the Post-Pandemic Era: A Study on
Generation X's Intention to Use E-Wallet. Innovative Marketing, 20(2), 267-280.
https://doi.org/10.21511/im.20(2).2024.22

Sasongko, A.T., Ekhsan, M., & Fatchan, M. (2025). Dataset on Technology Acceptance in E-Learning: A PLS-SEM
analysis Using Extended TAM Among Undergraduate Students in Indonesia. Telematics and
Informatics Reports, 18. https://doi.org/10.1016/j.teler.2025.100192

Setiawan, R. D., Suhardi, S., Astuti, N., & Rejeki, N. S. (2025). The Role of Fintech in Mediating the Influence of
Financial Efficiency and Risk Perception on Investment Decisions in the Capital Market. Golden Ratio
of Finance Management, 5(2), 358-371. https://doi.org/10.52970/grfm.v5i2.1185

Shety, S. N., Islam, Md. M., & Promi, S. . (2022). An Empirical Investigation of the Continued Usage Intention of
Digital Wallets: The Moderating Role of Perceived Technological Innovativeness. Future Business
Journal, 8(1). https://doi.org/10.1186/s43093-022-00158-0

Shmueli, G, & Koppius, O. R. (2011). Predictive Analytics in Information Systems Research.

Shrestha, S. K., Mahat, D., Neupane, D., & Karki, T. B. (2025). E-wallet Usage and Customer Purchase Intention:
Understanding the Mediating Role of Shopping Satisfaction and E-Wallet Structure. Multidisciplinary
Reviews, 8(3). https://doi.org/10.31893/multirev.2025091

Shukri, A. F. M., Leong, T. P., Rashid, A. A., & Hanif, A. (2024). The Moderating Role of Structural Assurance in the
Unified Theory of Acceptance and Use of Technology (UTAUT): A Study of E-Wallet Behavioural
Intention of Users and Non-Users Among Adults in Malaysia. Malaysian Journal of Consumer and
Family Economics, 33, 490-503. https://doi.org/10.60016/majcafe.v33.18

Sumaya, S., Masud, A. Al, Hossain, Md. A., & Hossain, Md. M. (2025). Moving Toward a Cashless Society via E-
Payment: An Extended Technology Acceptance Model. South Asian Journal of Marketing, 1-17.
https://doi.org/10.1108/SAJM-07-2025-0034

Tian, Y., Chan, T. J,, Suki, N. M., & Kasim, M. A. (2023). Moderating Role of Perceived Trust and Perceived Service
Quality on Consumers’ Use Behavior of Alipay e-wallet System: The Perspectives of Technology
Acceptance Model and Theory of Planned Behavior. Human Behavior and Emerging Technologies.
https://doi.org/10.1155/2023/5276406

Truc, L. T. (2024). Empowering Tomorrow: Unleashing the Power of E-Wallets with Adoption Readiness,
Personal Innovativeness, and Perceived Risk to Client’s Intention. Journal of Open Innovation:
Technology, Market, and Complexity, 10(3). https://doi.org/10.1016/j.joitmc.2024.100322

Windasari, N. A., Kusumawati, N., Larasati, N., & Amelia, R. P. (2022). Digital-Only Banking Experience: Insights
from Gen Y and Gen Z. Journal of Innovation & Knowledge, 7.
https://doi.org/10.1016/].jik.2022.100170

Zaidan, H., Shishan, F., Al-Hasan, M., Al-Mawali, H., Mowafi, O., & Dahiyat, S. E. (2024). Cash or Cash-Less?
Exploring the Determinants of Continuous Intention to Use E-Wallets: The Moderating Role of
Environmental Knowledge. Competitiveness Review, 35(2). https://doi.org/10.1108/CR-11-2023-0279

Zhang, Q., Khan, S., Cao, M., & Khan, S. U. (2023). Factors Determining Consumer Acceptance of NFC Mobile
Payment: An Extended Mobile Technology Acceptance Model. Sustainability, 15.
https://doi.org/10.3390/su15043664

@ @ @ 2025. The Author(s). This open-access article is distributed under a Creative Commons Attribution Page | 32
N ] (CC-BY-SA) 4.0 license.



