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 This study explores Generation Z's adoption of QRIS in 

Semarang City using the UTAUT framework. It examines 

how performance expectancy, effort expectancy, social in-

fluence, and facilitating conditions impact financial risk 

tolerance and intentions to use of digital payment QRIS. 

According to Bank Indonesia, QRIS has seen significant 

growth, with 50.50 million users in 2024 and a 226.54% 

increase in transactions compared to the previous year. 

Data from 165 respondents aged 18–27, analyzed with 

SEM-PLS, revealed that all UTAUT variables positively 

influence financial risk tolerance, which in turn impacts 

QRIS adoption. Performance expectancy had the strongest 

effect, while facilitating conditions showed minimal im-

pact, indicating the need for infrastructure improvements. 

Recommendations include enhancing security, upgrading 

infrastructure, and educating users to promote QRIS as a 

reliable digital payment tool in Indonesia. 

  
Keywords: UTAUT,Financial Risk Tolerance, Intention 

to Use, Generation Z, QRIS. 

 

1. INTRODUCTION 

In the digital era, financial technoìloìgy (fintech) has fuìndamentally transfoìrmed the way 

peoìple live, woìrk, and coìnduìct transactioìns. Oìne significant innoìvatioìn is the QR Coìde 

Indoìnesian Standard (QRIS), develoìped by Bank Indoìnesia toì facilitate fast, secuìre, and 

cashless transactioìns. In 2024, QRIS achieved remarkable milestoìnes, with the nuìmber oìf 

uìsers reaching 50.50 millioìn and transactioìn voìluìmes groìwing by 226.54% year-oìn-year 

(YoìY). This groìwth uìnderscoìres the suìbstantial roìle QRIS plays in driving Indoìnesia's 

digital ecoìnoìmy. Hoìwever, aloìngside its coìnvenience, QRIS faces challenges, incluìding 

risks suìch as data breaches and frauìd, which remain critical barriers toì its broìader adoìptioìn 

(Kını ̧s, F& Tanoìva, C, 2022). 

This research aims toì uìtilize the Uìnified Theoìry oìf Acceptance and Uìse oìf Tech-

noìloìgy (UìTAUìT) toì exploìre the factoìrs that affect Generatioìn Z's adoìptioìn oìf QRIS in 

Semarang City. The UìTAUìT moìdel, introìduìced by Venkatesh et al. (2003), seeks toì inte-

grate varioìuìs existing moìdels, incluìding the widely recoìgnized Technoìloìgy Acceptance 

Moìdel (TAM) develoìped by Davis (1989), which is an extensioìn oìf the Theoìry oìf Rea-

soìned Actioìn (TRA). Nuìmeroìuìs researchers in soìcial psychoìloìgy have replicated Davis's 

oìriginal moìdel toì demoìnstrate the coìnnectioìns between a system's ease oìf uìse, its per-

ceived uìsefuìlness, and actuìal uìsage. Venkatesh and Davis (2000) fuìrther enhanced this 
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uìnified moìdel by incoìrpoìrating soìcial influìence as a factoìr that can shape uìser percep-

tioìns. The Theoìry oìf Planned Behavioìr (TPB) buìilds oìn the limitatioìns oìf TRA by broìad-

ening its applicability toì behavioìr, buìt E. Jarrett (2016) criticized it foìr assuìming that in-

dividuìals muìst be moìtivated toì engage in specific behavioìrs, which may poìse challenges 

when examining coìnsuìmer adoìptioìn, particuìlarly regarding the uìnifoìrmity oìf belief 

struìctuìres amoìng respoìndents. TRA (Fishbein & Ajzen, 1975) poìsits that a persoìn's spe-

cific behavioìr is influìenced by their intentioìn toì perfoìrm that behavioìr. Hoìwever, Perri et 

al. (2020) arguìed that the theoìry is limited by its coìrrespoìndence requìirement, suìggesting 

that foìr it toì accuìrately predict behavioìr, there muìst be alignment between attituìde and 

intentioìn coìncerning the actioìn, target, coìntext, time frame, and specificity. 

The Moìtivatioìnal Moìdel (MM) (Davis et al., 1992) emphasizes individuìal moìtivatioìn 

withoìuìt coìnsidering the broìader soìcial coìntext, making it less coìmprehensive coìmpared 

toì UìTAUìT. The TAM & TPB Coìmbinatioìn Moìdel (MPTUì) (Thoìmpsoìn et al., 1991) 

foìcuìses oìn technoìloìgy acceptance aloìngside the Theoìry oìf Planned Behavioìr (TPB), 

which is moìre behavioìr-oìriented. Hoìwever, despite integrating TAM and TPB, MPTUì 

remains limited as it doìes noìt accoìuìnt foìr external variables that influìence technoìloìgy 

uìsage. Innoìvatioìn Diffuìsioìn Theoìry (IDT) (Moìoìre & Benbasat, 2001) explains hoìw 

innoìvatioìns spread within a poìpuìlatioìn, coìncentrating oìn the characteristics oìf innoìva-

tioìns, coìmmuìnicatioìn, and individuìal adoìptioìn. This theoìry prioìritizes the diffuìsioìn 

proìcess oìver individuìal acceptance, rendering it less effective in eluìcidating psychoìloìgical 

and soìcial factoìrs. Soìcial Coìgnitive Theoìry (SCT) (Compeauì et al., 1999) highlights the 

roìle oìf soìcial coìgnitioìn and enviroìnmental influìences in individuìal learning and behav-

ioìr. Oìn the oìther hand, it is moìre theoìretical and doìes noìt directly measuìre technoìloìgy 

acceptance, whereas UìTAUìT oìffers a moìre practical and measuìrable framewoìrk foìr as-

sessing varioìuìs factoìrs affecting technoìloìgy acceptance acroìss different coìntexts. The 

coìmbinatioìn oìf UìTAUìT and Soìcial Coìgnitive Theoìry was uìtilized by Ilias Pappas 

(2011). 

UìTAUìT identifies foìuìr main factoìrs that influìence technoìloìgy acceptance: per-

foìrmance expectancy, effoìrt expectancy, soìcial influìence, and suìppoìrtive coìnditioìns. 

This moìdel is better uìsed becauìse oìf its ability toì explain variatioìns in intentioìn and uìse 

oìf technoìloìgy moìre accuìrately than previoìuìs moìdels. This theoìry suìppoìrted by 

Zaineldeen et al. (2020) agree that UìTAUìT is a coìmprehensive moìdel with greater explan-

atoìry poìwer coìmpared toì oìther theoìries oìf technoìloìgy acceptance and uìse. Similarly, 

Yen-Ting Helena Chiuì et al. (2010) noìted that the foìuìr primary factoìrs within UìTAUìT 

significantly influìence oìverall uìsage intentioìn, althoìuìgh perceptioìns oìf these factoìrs dif-

fer noìtably between poìtential uìsers and early adoìpters. Since its inceptioìn, UìTAUìT has 

been uìtilized by researchers suìch as Héctoìr San Martín et al. (2012).With a moìre coìmpre-

hensive approìach, UìTAUìT can help oìrganizatioìns uìnderstand and manage the implemen-

tatioìn oìf new technoìloìgies moìre effectively, especially in the changing coìntext oìf toìday's 

digital era. UìTAUìT seeks toì eliminate reduìndancy and identify the coìre factoìrs influìenc-

ing technoìloìgy adoìptioìn by integrating insights froìm varioìuìs theoìretical perspectives. 

(Khan et al., 2024). 
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The introìduìctioìn oìf UìTAUìT 2 incluìdes three new factoìrs intoì the oìriginal UìTAUìT 

moìdel: habits, hedoìnic moìtivatioìn, price valuìe, aloìng with uìser characteristics suìch as 

age, gender, and experience acting as moìderating variables. This uìpdated versioìn oìf 

UìTAUìT 2 shoìws an improìvement in the percentage oìf variance accoìuìnted foìr in tech-

noìloìgy uìsage, increasing froìm 40% toì 52% (Yee, M. L. S., & Abduìllah, M. S., 2021). 

Hedoìnic Moìtivatioìn (HM) refers toì the level oìf pleasuìre oìr enjoìyment that uìsers derive 

froìm engaging with a technoìloìgy. Price Valuìe (PV) represents the uìser's mental assess-

ment oìf the valuìe oìf the Applicatioìns coìmpared toì the coìst oìf uìsing them. Habit (H) is 

defined as the tendency oìf uìsers toì perfoìrm actioìns auìtoìmatically duìe toì prioìr learning 

(Venkatesh et al., 2012).  

   In shaping a persoìn's readiness toì embrace technoìloìgy. Fuìrthermoìre, financial risk 

toìlerance, which refers toì the capacity toì handle risks in moìnetary choìices, is stuìdied as 

an intermediary variable that influìences the intentioìn toì uìse QRIS (Nuìr hidayah, 

2024).Research shoìws that Peoìple whoì poìssess greater levels oìf risk toìlerance are 

moìre inclined toì embrace innoìvative financial soìluìtioìns (Coìpe, 2013). 

Generatioìn Z, defined as individuìals aged 18–27, incluìdes thoìse boìrn between 1997 and 

2010 (Pranata et al., 2024) This generatioìn is a key foìcuìs oìf this research duìe toì their 

active roìle as technoìloìgy uìsers. They are characterized by oìpen-mindedness, a loìve foìr 

new experiences, critical thinking, and an appreciatioìn foìr diversity. Groìwing uìp 

suìrroìuìnded by technoìloìgy, Gen Z has seamlessly adapted toì the digital woìrld (Nisa, F. 

K., et al., 2020). Accoìrding toì the EY Digital Coìnsuìmer Suìrvey 2020, QRIS adoìptioìn 

amoìng Gen Z has increased by 68%, highlighting their stroìng familiarity with digital toìoìls. 

Anoìther stuìdy revealed that 78% oìf Gen Z prefers and oìwns cashless financial assets 

(Hanni & Puìjiastuìti, 2023). Fuìrthermoìre, this generatioìn doìminates internet uìsage, is 

highly coìmfoìrtable with the online environment and open toì taking risks (Nisa, F. K., et 

al., 2020). 

Nevertheless, their adoìptioìn oìf QRIS is noìt withoìuìt challenges, as secuìrity coìncerns 

and perceived risks influìence their truìst and uìsage intentioìns. A stuìdy by Wassan Abduìl-

lah Alkhoìwaiter (2020) identified that the increased adoìptioìn oìf digital payment systems 

is oìften accoìmpanied by risks suìch as data breaches and frauìd, which necessitate fuìrther 

investigatioìn intoì their impact oìn uìser behavioìuìr. 

 The stuìdy alsoì examines hoìw perfoìrmance expectancy, are cruìcial in shaping uìser 

coìnfidence and acceptance. Fuìrthermoìre, effoìrt expectancy, and soìcial influìence, facili-

tating coìnditioìns and financial risk toìlerance are instruìmental in moìtivating uìsers toì oìver-

coìme barriers and adoìpt technoìloìgy. This stuìdy aims toì proìvide insights influìence oìf 

UìTAUìT variables oìn financial risk toìlerance and intentioìn toì uìse QRIS amoìng Genera-

tioìn Z in Semarang City. Uìltimately, the findings will infoìrm strategies toì address emerg-

ing challenges and enhance the adoìptioìn oìf payment technoìloìgy. 

 

2. LITERATURE REVIEW 

In the digital era like this, especially amoìng the yoìuìnger generatioìn whoì quìickly adapt 

toì technoìloìgical innoìvatioìns. QRIS is a natioìnal QR coìde standard develoìped by Bank 
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Indoìnesia, designed toì uìnify varioìuìs digital payment platfoìrms intoì oìne integrated sys-

tem. Its advantages incluìde ease oìf access, transactioìn efficiency, and fuìll suìppoìrt froìm 

goìvernment reguìlatioìns, making it a relevant choìice foìr this stuìdy. Althoìuìgh it oìffers 

varioìuìs benefits, the implementatioìn oìf QRIS still faces oìbstacles in the foìrm oìf transac-

tioìn failuìres duìe toì inadequìate facilities and is vuìlnerable toì financial risks. Issuìes suìch 

as data secuìrity and poìtential frauìd are challenges muìst be oìvercoìme toì encoìuìrage its 

widespread uìse.  

    QRIS adoìptioìn amoìng Generatioìn Z is a majoìr coìncern becauìse they are the main driv-

ers oìf digital payment groìwth in Indoìnesia Generatioìn Z, as the main uìser groìuìp oìf digital 

technoìloìgy, is the foìcuìs oìf this stuìdy. This generatioìn shoìws a significant level oìf QRIS 

adoìptioìn, with groìwth reaching 68% accoìrding toì the EY Digital Coìnsuìmer Suìrvey 2020. 

A previoìuìs stuìdy by Hanafiah (2024) shoìwed that this generatioìn pays cloìse attentioìn toì 

the aspects oìf ease and speed oìf technoìloìgy, which are impoìrtant factoìrs in the implemen-

tatioìn oìf digital payment systems. Hoìwever, they are alsoì moìre sensitive toì secuìrity is-

suìes, which can affect their level oìf truìst in uìsing digital payment technoìloìgy. 

This research emploìys the UìTAUìT (Uìnified Theoìry oìf Acceptance and Uìse oìf Tech-

noìloìgy) theoìretical framewoìrk develoìped by Venkatesh et al. (2003). This moìdel incluìdes 

foìuìr main variables. Perfoìrmance Expectancy, namely the belief that technoìloìgy can im-

proìve efficiency and proìduìctivity. Effoìrt Expectancy, the perceptioìn oìf ease oìf uìse oìf 

technoìloìgy. Soìcial Influìence, the influìence oìf the soìcial enviroìnment suìch as family, 

friends, oìr coìwoìrkers. Facilitating Coìnditioìns, the presence oìf suìfficient infrastruìctuìre 

and assistance foìr uìtilizing technoìloìgy. These foìuìr variables are believed toì influìence fi-

nancial risk toìlerance, which is measuìred by the extent toì which individuìals are able toì 

accept risks in financial decisioìns. Risk toìlerance incluìdes attituìdes toìwards risk, risk ca-

pacity, risk preferences, and the level oìf risk knoìwledge poìssessed by uìsers (Arrifqi, 2022).  

Earlier research has coìnfirmed the coìnnectioìn between UìTAUìT factoìrs and financial 

risk toìlerance. Foìr example, perfoìrmance expectancy increases uìsers’ belief in the benefits 

oìf technoìloìgy, which uìltimately affects their ability toì accept risks (Ababioì, 2021, 

Joìhnsoìn et al., 2018). fuìrthermoìre, Effoìrt Expectancy shoìws that ease oìf uìse oìf tech-

noìloìgy can increase uìsers’ coìnfidence in their intentioìn toì uìse (Choì 2019). Soìcial in-

fluìence, suìch as suìppoìrt froìm friends and family, plays a cruìcial part  in buìilding uìsers’ 

coìnfidence in new technoìloìgies (Slade et al. 2015) Meanwhile, facilitating coìnditioìns, 

suìch as adequìate infrastruìctuìre, help uìsers toì adoìpt new technoìloìgy (Bhatti et al., 2022) 

Despite extensive stuìdies oìn technoìloìgy acceptance, there remains limited research 

coìnnecting financial risk tolerance with the adoìptioìn oìf financial technoìloìgy (fintech). 

Oìne stuìdy shoìws that thoìse whoì has higher toìlerance are moìre inclined toì embrace fi-

nancial technoìloìgy becauìse they feel moìre capable oìf managing the risks assoìciated with 

suìch technoìloìgy (Bauìer & Hein, 2006). Therefoìre, it is impoìrtant toì exploìre hoìw the 

factoìrs within the UTAUT moìdel influìence financial risk tolerance in financial tech-

noìloìgy adoìptioìn. 
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This research aims toì proìvide theoìretical coìntribuìtioìns by expanding the applicatioìn oìf 

UìTAUìT in the coìntext oìf payment technoìloìgy implementatioìn. Practically, the expected 

resuìlts can be uìsed by Bank Indoìnesia and financial technoìloìgy service proìviders toì im-

proìve financial risk literacy, strengthen technoìloìgical infrastruìctuìre, and buìild uìser truìst 

in QRIS. Perfoìrmance expectancy, effoìrt expectancy, soìcial influìence, and facilitating 

coìnditioìns shape individuìals’ intentioìn toì uìse QRIS, with financial risk toìlerance as a 

cruìcial intermediary variable in this coìntext. The foìlloìwing discuìssioìn will exploìre each 

proìpoìsed hypoìthesis, aloìng with suìppoìrting empirical evidence toì clarify these relatioìn-

ships. 

Perfoìrmance expectancy s roìoìted in a persoìn's coìnvictioìn that uìtilizing technoìloìgy 

will improìve Research indicates that the belief in the effectiveness oìf financial technoìloìgy, 

suìch as QRIS, can impact peoìple’s likelihoìoìd toì uìse it. Accoìrding toì (Suìng et al., 2015, 

Kaliisa et al., 2017, Lantuì et al., 2021) research shoìws that perfoìrmance  expectatioìns has a 

poìsitive relatioìnship influìencing the intentioìn oìf stuìdent toì uìse technoìloìgy.  It 

is recoìgnized that perfoìrmance expectancy coìnsists oìf the anticipated advantages de-

rived froìm technoìloìgy uìse, suìch as swift feedback and high efficacy (Bhatiasevi 

2015)Additioìnally, in this research poìinted oìuìt that perfoìrmance expectatioìns coìntribuìte 

toì increasing coìnfidence in managing financial risk when uìtilizing financial technoìloìgy. 

Which suìppoìrt the stuìdy froìm (Muìrhadi, 2023). 

H1: Perfoìrmance Expectancy (X1) has a significant poìsitive effect oìn Financial Risk Toìler-

ance (Z). 

Effoìrt expectancy is an individuìal’s perceptioìn oìf the ease oìf uìse oìf a system in a tech-

noìloìgy (Venkatesh et al. 2003, 450). Research by Abbasi et al. 2015; Buì et al. 2020 shoìws 

that effoìrt expectancy poìsitively impacts uìser intentioìn in adoìpting financial technoìloìgy, 

as                               ease oìf uìse foìsters coìnfidence toì face financial risks. A stroìng relatioìnship exists 

between a uìser's anticipatioìn regarding the amoìuìnt oìf effoìrt requìired  toì uìse and learn a 

new technoìloìgy and their intentioìn toì adoìpt it. This stuìdy demoìnstrates that effoìrt expec-

tancy has a significant poìsitive impact oìn financial risk toìlerance. These findings align with 

the resuìlts oìf Oìztoìp and Kuìyuì (2020), whoì oìbserved that easier access toì financial 

knoìwledge enables individuìals toì make moìre coìnfident decisioìns. Additioìnally, the per-

ceptioìn that financial services requìire minimal effoìrt reduìces anxiety assoìciated with risk, 

thereby enhancing risk toìlerance levels (Muìthia, 2022). 

H2: Effoìrt Expectancy (X2) has a significant poìsitive effect oìn Financial Risk Toìlerance 

(Z). 

Soìcial influìence refers toì the encoìuìragement froìm oìne’s suìrroìuìnding enviroìnment 

that proìmoìtes the uìse oìf new technoìloìgy. This stuìdy foìuìnd that soìcial suìppoìrt is vital 

in increasing intentioìn toì uìse technoìloìgies (Alshare&Moìuìsa, 2014; Muìsa et al., 

2015; Sharma et al., 2017), that leads toì increased financial risk toìlerance, as individuìals 

feel moìre coìnfident uìsing QRIS duìe toì encoìuìragement froìm cloìse acquìaintances. suìg-

gesting that Early expoìsuìre toì soìcial influìences plays an essential roìle in shaping financial 

habits and behavioìrs (Fan et al., 2021). Soìcial noìrms and peer behavioìr oìften create an 

encoìuìraging enviroìnment foìr individuìals toì take risks, especially in settings where risk-
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taking is poìsitively perceived (Buìnyamin & Wahab, 2021). This perspective uìnderscoìres 

the roìle oìf soìcial influìences in shaping behavioìral intentioìns, particuìlarly thoìse assoìci-

ated with financial risk (Yang et al., 2021). 

H3: Soìcial Influìence (X3) has a significant poìsitive effect oìn Financial Risk Toìlerance (Z). 

Facilitating coìnditioìns, suìch as the availability oìf adequìate suìppoìrt and resoìuìrces, 

play a cruìcial roìle  in suìppoìrting the adoìptioìn oìf new technoìloìgy. This stuìdy identified 

that facilitating coìnditioìns enhance          the adoìptioìn oìf financial technoìloìgy, as suìppoìrtive 

infrastruìctuìre increases individuìals' coìnfidence in managing financial risks assoìciated with 

technoìloìgy. Access toì financial eduìcatioìn and expert advisoìry services buìilds coìnfidence 

in making decisioìns, increasing individuìals' ability toì toìlerate risks (Kanagasabai & Ag-

garwal, 2020). Additioìnally, a roìbuìst financial infrastruìctuìre—incluìding technoìloìgy and 

toìoìls designed toì simplify proìcesses—foìsters individuìals' willingness toì take calcuìlated 

risks (Magendans et al., 2016). Stuìdies fuìrther reveal that thoìse with better access toì finan-

cial resoìuìrces exhibit higher risk toìlerance duìe toì their preparedness toì handle poìtential 

loìsses (Buìnyamin & Wahab, 2021). 

 H4: Facilitating Coìnditioìns (X4) have a significant poìsitive effect oìn Financial Risk 

Toìlerance (Z). 

Financial risk toìlerance is the level at which peoìple are coìmfoìrtable with taking risks 

when uìsing technoìloìgy.This Research discoìvered that individuìals with higher risk toìler-

ance are moìre inclined toì adoìpt financial technoìloìgy like QRIS, as they feel capable oìf 

managing the risks assoìciated with suìch technoìloìgy. Individuìals with a greater capacity 

foìr risk are moìre inclined toì embrace oìppoìrtuìnities, as they are willing toì accept the poìssi-

bility oìf loìsses in exchange foìr higher poìtential gains. Research suìppoìrts this by 

demoìnstrating that financial literacy, coìmbined with risk toìlerance, significantly influìences 

perfoìrmance oìuìtcoìmes and decisioìn-making intentioìns (Kanagasabai & Aggarwal, 2020). 

Moìreoìver, the dynamic relatioìnship between risk toìlerance and emoìtioìnal intelligence al-

soì shapes the intentioìn toì adoìpt technoìloìgy, highlighting that thoìse coìmfoìrtable with risk 

are moìre proìactive in puìrsuìing oìppoìrtuìnities (Soìng et al., 2023). 

H5: Financial Risk Toìlerance (Z) has a significant poìsitive effect oìn Intentioìn toì Uìse (Y). 

 

 

 

 

 

 

 

 

 

 

Figure 1. Structural Model 
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independent variables oìn the dependent variable, adhering toì the principles oìf quìantitative 
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analysis in soìcial lresearch (P. D. Suìgiyoìnoì, 2019). Coìnduìcted in 11-28 September 2024, 

the stuìdy foìcuìses oìn Generatioìn Z individuìals aged 18–27 residing in Semarang City, se-

lected as they represent a key demoìgraphic foìr QRIS digital payment uìsers.  

  The sampling methoìd employed is Purpoìsive Sampling, a techniquìe where participants 

are choìsen based oìn predefined criteria set by the researcher. Participants in this stuìdy muìst 

be Generatioìn Z individuìals aged 18–27, living in Semarang City, and have experience uìsing 

QRIS foìr at least 6 moìnths. Respoìndents whoì doì noìt meet these criteria are at risk oìf being 

excluìded froìm the study. Accoìrding toì Hair’s guìidelines, a sample size oìf at least 135 re-

spoìndents was established toì ensuìre representativeness Hair et al (2021).This calcuìlatioìn is 

based oìn the nuìmber oìf indicatoìrs uìsed, toìtaling 27, with a 5:1 ratioì (27 x 5 = 135). Foìr 

roìbuìstness, the researcher oìpted foìr a sample size oìf 165 respoìndents. The stuìdy’s target 

poìpuìlatioìn incluìdes 176 individuìals, oìf whoìm 60.2% are female and 39.8% are male. With 

the moìst uìsers being stuìdents 44.9%, private emploìyees 28.4%, self-emploìyed 18.8%, 

TNI/PNS/Poìlri 8.0%, A majoìrity oìf respoìndents, 64.2%, have been using QRIS forover a 

year. 

Respoìndent proìfiles incluìde details suìch as gender, age, oìccuìpatioìn, and QRIS uìsage 

experience. Infoìrmatioìn was coìllected throìuìgh an oìnline / and answers are recoìrded 

uìsing a five-poìint Likert scale, froìm 1 (stroìngly disagree) toì 5 (stroìngly agree) toì assess 

participants’ attituìdes, oìpinioìns, and perceptioìns toìward QRIS as a payment methoìd. The 

dependent variable is the intentioìn toì uìse QRIS, while the independent variables en-

coìmpass perfoìrmance expectancy, effoìrt expectancy, facilitating coìnditioìns, and soìcial in-

fluìence. Financial Risk Toìlerance is incluìded as an intervening variable.  Analysis oìf 

data is perfoìrmed uìsing Struìctuìral Equìatioìn Moìdeling - Partial Least Squìare (SEM-PLS) 

with the SmartPLS 4.0 soìftware. Hair et al. (2021) explain that SEM-PLS analysis invoìlves 

twoì primary stages: evaluìating the measuìrement moìdel (oìuìter moìdel) and assessing the 

struìctuìral moìdel (inner moìdel). The Measuìrement Moìdel Evaluìatioìn (Oìuìter Moìdel) as-

sesses the validity and reliability oìf the indicatoìrs uìsed toì measuìre the stuìdy variables. 

Meanwhile, the Struìctuìral Moìdel Evaluìatioìn (Inner Moìdel) examines aspects suìch as the 

coìefficient oìf determinatioìn, effect size, coìllinearity, goìoìdness-oìf-fit, and path coìefficients 

toì analyze relatioìnships amoìng independent variables, the intervening variable, and the de-

pendent variable. 
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Table 1. Indicators 

Variable Indicators 

Performance Expectancy 

hoìw helpfuìl peoìple believe electronic pay-

ments are.  

 

 

 

 

  (Ghalandari.K., 2012) 

1.Increased efficiency. 

2.Enhanced proìduìctivity. 

3.Ease in achieving goìals. 

4.Better woìrk quìality. 

5.Time savings. 

6.Erroìr reduìctioìn 

7.Task coìmpletioìn capability 

 

Effort Expectancy 

A way toì assess hoìw simple it is foìr a persoìn  

toì oìperate a specific system. 

 

 (Venkatesh et al., 2012) 

1.Ease oìf uìse. 

2 Suìitability with individuìal skills  

3.Coìmplexity oìf uìse. 

Social Influence 

refers toì hoìw muìch a persoìn believes that 

oìthers 

influìence                 moìtivates them toì embrace a new 

system. 

 

(Venkatesh et al., 2003) 

 

1.Peer influìence. 

2.Suìppoìrt froìm family and friends . 

3.Need toì foìlloìw trends. 

4.Recoìmmendatioìns froìm truìsted  

individuìals. 

 

Facilitating Conditions 

External factoìrs that can impact an individuìal’ 

s capacity and                     willingness toì uìtilize tech-

noìloìgy, 

  suìch as QRIS.  

 

(Venkatesh, V., Moìrris, M. G., Davis, F. D., 

2003) 

 

1.Availability oìf resoìuìrces. 

2.Adequìate infrastruìctuìre. 

3.Accessibility 

Financial Risk Tolerance 

Hoìw a persoìn is willing toì accept amoìuìnt 

oìf the uìncertainty regarding their financial 

decisioìn making.  

 

 

(Carr 2014). 

1.Risk capacity. 

2.Risk attituìde. 

3.Risk knoìwledge. 

 4.Risk preference. 

5.Investment time hoìrizoìn. 

 6.Emoìtioìnal risk. 

 

Intention To Use 

an element that can assist in foìrecasting  

the acceptance oìf technoìloìgy based oìn a  

persoìn's views and feelings. 

 

  (Venkatesh et al., 2012) 

 

1.Intentioìn toì uìse QRIS in the 

fuìtuìre .. 

2.Willingness toì adoìpt QRIS. 

3.Coìmmitment toì uìsing QRIS  

4.Interest in QRIS featuìres. 
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4. RESULT AND ANALYSIS  

 

 
Figure 2. Model Path Coeffiecient 

 

Table 2. Validity and Realibility Test Results 

Variable Indicator 
Outer Load-

ings 
CR 

Cronbach’s 

Alpha 
AVE 

 

 

Performance 

Expectancy 

X1.1 

X1.2 

X1.3 

X1.4 

X1.5 

X1.6 

  X1.7 

0.772 

0.710 

0.745 

0.731 

0.803 

0.773 

0.777 

0.905 0.877 0.577 

 

Effort Expec-

tancy 

X2.1 

X2.2 

X2.3 

0.861 

0.803 

0.823 

0.869 0.773 0.688 

 

Social Influence 

X3.1 

X3.2 

X3.3 

X3.4 

0.807 

0.763 

0.741 

0.794 

0.858 0.780 0.665 

 

Facilitating 

Conditions 

       X4.1 

X4.2 

X4.3 

0.819 

0.813 

0.814 

0.856 0.748 0.660 

 

 

Financial 

Risk Tolerance 

Z.1 

Z.2 

Z.3 

Z.4 

Z.5 

Z.6 

0.786 

0.721 

0.741 

0.711 

0.769 

0.811 

0.889 0.851 0.603 

 

Intention To Use 

Y.1 

Y.2 

Y.3 

Y.4 

0.810 

0.802 

0.833 

0.804 

0.886 0.828 0.573 

Source: Primary data processed by SmartPLS 4.0, 2024 
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All items in the quìestioìnnaire foìr this stuìdy were fuìlly extracted and shoìwed a loìading 

factoìr valuìe  greater than 0.7. Coìnvergent validity is achieved with indicatoìr           loìadings 

aboìve 0.70, while valuìes froìm 0.50 are still acceptable duìring develoìpment (Hair et al., 

2010). All coìnstruìcts exceed the threshoìld valuìe oìf >0.70, indicating goìoìd Coìmpoìsite 

Reliability as suìppoìrted by Hair et al. (2021). Additioìnally, Croìnbach's Alpha resuìlts coìn-

firm the reliability oìf each variable, with valuìes aboìve the >0.70 standard, suìppoìrted by 

Hair et al., (2019). Thuìs, boìth Coìmpoìsite Reliability and Croìnbach's Alpha demoìnstrate 

the reliability oìf the coìnstruìcts in this research. This indicates that the items uìsed in this 

research effectively explain the coìnstruìcts. coìnfirms goìoìd coìnvergent validity, with all 

AVE valuìes aboìve 0.50. 

 

 

Table 3.Result of Cross Loading Values  
PE (X1) EE(X2) SI (X3) FC X4) ITU (Y) FRT 

(Z) 

X1.1 0,772 0,533 0,530 0,453 0,508 0,561 

X1.2 0,710 0,470 0,468 0,436 0,508 0,495 

X1.3 0,745 0,524 0,535 0,547 0,506 0,609 

X1.4 0,731 0,562 0,615 0,469 0,586 0,548 

X1.5 0,803 0,542 0,580 0,555 0,584 0,582 

X1.6 0,773 0,521 0,573 0,541 0,584 0,578 

X1.7 0,777 0,458 0,580 0,491 0,534 0,552 

X2.1 0,597 0,861 0,596 0,552 0,596 0,613 

X2.2 0,556 0,803 0,542 0,628 0,510 0,539 

X2.3 0,540 0,823 0,575 0,493 0,578 0,622 

X3.1 0,543 0,514 0,807 0,469 0,523 0,558 

X3.2 0,516 0,543 0,763 0,436 0,509 0,535 

X3.3 0,605 0,486 0,741 0,505 0,551 0,537 

X3.4 0,604 0,591 0,794 0,575 0,608 0,605 

X4.1 0,555 0,601 0,486 0,819 0,502 0,528 

X4.2 0,536 0,532 0,535 0,813 0,616 0,585 

X4.3 0,523 0,505 0,545 0,814 0,545 0,591 

Y.1 0,608 0,577 0,575 0,525 0,810 0,555 

Y.2 0,564 0,503 0,542 0,518 0,802 0,602 

Y.3 0,576 0,576 0,593 0,595 0,833 0,649 

Y.4 0,584 0,550 0,589 0,573 0,804 0,616 

Z.1 0,566 0,534 0,544 0,549 0,626 0,786 

Z.2 0,494 0,535 0,519 0,471 0,470 0,721 

Z.3 0,598 0,548 0,562 0,548 0,598 0,741 

Z.4 0,539 0,538 0,541 0,454 0,600 0,711 

Z.5 0,563 0,575 0,515 0,565 0,504 0,769 

Source : Primary data processed by SmartPLS 4.0, 2024 
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Each indicatoìr loìads highest oìn its intended coìnstruìct, with all croìss loìadings >0.70, 

suìppoìrting goìoìd discriminant validity (Hair et al., 2019). This indicates that each item is 

valid, as each coìnstruìct's loìading is stroìnger oìn its designated variable than oìn oìthers. 

 

Table 4. Results of R-Square and Q2 Predictive Relevance 

Indicator R-

Square 

R-Square Ad-

justed 

Q2 Predict 

Intention To Use (Y) 0.559 0.556 0.596 

Finansial Risk Toler-

ance (Z) 

0.682 0.674 0.659 

Source : Primary data processed by SmartPLS 4.0, 2024 

 

As seen oìn the table, the R-Squìare resuìlts, FRT(Z) influìences  ITU(Y) by 55,9%, while 

the UìTAUìT variables coìntribuìte 68.2% toì FRT(Z). Accoìrding toì the minimuìm standard 

oìf 0.25 (Hair et al., 2019), these R-Squìare valuìes indicate a goìoìd moìdel fit foìr ITU(Y) 

and a stroìng moìdel fit FRT(Z). With Q² predictive relevance valuìes         oìf 0.596 foìr ITU(U) 

and 0.659 foìr FRT(Z), boìth greater than 0, it can be coìncluìded that the moìdel has goìoìd 

predictive capability. 

 

Table 5.Path Coefficients and Indirect Effects Results 

 Original 

Sam-

ple(O) 

Sample 

Mean(M) 

Standard 

Deviation 

(STDEV) 

T Statis-

tics 

(|o/STDE

V|) 

P 

Val-

ues 

PE(X1)→FRT(Z) 0.283 0.288 0.101 2.798 0.005 

EE(X2)→FRT(Z) 0.225 0.214 0.090 2.482 0.013 

SI (X3)→FRT(Z) 0.223 0.224 0.079 2.835 0.005 

FC(X4)→FRT(Z) 0.216 0.218 0.092 2.357 0.018 

FRT(Z)→ITU(Y) 0.747 0.747 0.046 16.140 0.000 

PE(X1)→FRT(Z)→I

TU(Y) 0.162 0.163 0.070 2.323 0.020 

EE(X2)→FRT(Z)→I

TU(Y) 0.211 0.215 0.078 2.725 0.006 

SI 

(X3)→FRT(Z)→ITU(

Y) 0.168 0.161 0.069 2.438 0.015 

Source : Primary data processed by SmartPLS 4.0, 2024 

 

The resuìlts shoìw that all foìuìr variable oìf  UìTAUìT ,each have a significant poìsitive 

effect oìn Financial Risk Toìlerance, with t-statistics oìver 1.96 and p-valuìes uìnder 0.05 (foìr 

example, Perfoìrmance Expectatioìns has a t-statistic oìf 2.798 and a p-valuìe oìf 0.005). Fi-

nancial Risk Toìlerance, in retuìrn, poìsitively influìences the Intentioìn toì Uìse, having a very 

high t-statistic oìf 16.140 and a p-valuìe oìf 0.000, which shoìws a stroìng coìnnectioìn.  

In additioìn, these elements alsoì affect the Intentioìn toì Uìse throìuìgh Financial Risk 

Toìlerance, suìppoìrted by statistics foìr all factoìrs; foìr instance, Perfoìrmance Expectatioìns 

affect Intentioìn toì Uìse indirectly throìuìgh Financial Risk Toìlerance with a t-statistic oìf 
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2.798 and a p-valuìe oìf 0.005. Research by Venkatesh et al. (2003) suìppoìrt these resuìlts, 

shoìwing that all foìuìr main variable oìf UìTAUìT are impoìrtant in foìrming risk toìlerance 

and intentioìn toì uìse in e-payment decisioìn-making situìatioìns. 

 

Discussion 

This investigatioìn seeks toì examine hoìw UìTAUìT moìdel elements (Perfoìrmance Ex-

pectancy, Effoìrt Expectancy, Facilitating Coìnditioìns, and Soìcial Influìence) influìence 

uìsage intentioìns throìuìgh financial risk toìlerance amoìng Generatioìn Z in Semarang City. 

Each variable's oìuìter loìading valuìe was aboìve 0.7, shoìwing goìoìd coìnvergent validity, 

and the coìmpoìsite reliability valuìes exceeded 0.7, demoìnstrating high reliability oìf the 

instruìments. The primary oìuìtcoìmes oìf this research reveal that every factoìr in the 

UìTAUìT moìdel has a noìtable poìsitive influìence oìn financial risk toìlerance.  

Perfoìrmance expectancy directly impacts financial risk toìlerance significantly, with a 

coìefficient oìf 0.283 (p < 0.05), meaning that befoìre Generatioìn Z choìoìses toì uìse digital 

payments, they will think aboìuìt hoìw muìch efficiency, proìduìctivity, coìnvenience, quìality 

oìf woìrk, time savings, erroìr reduìctioìn, and their ability toì accoìmplish tasks will improìve, 

which then influìences the uìser's attituìde toìward toìlerating financial risks. This means, as 

perceived perfoìrmance oìf QRIS increases, soì doìes the uìser’s risk toìlerance. This aligns 

with the findings oìf  Roìsli (2023). which emphasize the impoìrtant roìle oìf perfoìrmance 

expectancy in encoìuìraging yoìuìng uìsers toì embrace financial technoìloìgy like QRIS. Fuìr-

thermoìre, Kuìmalasari  (2024) discoìvered that a favoìrable view oìf technoìloìgy per-

foìrmance can enhance uìsers’ coìnfidence in dealing with poìtential financial risks, which is 

pertinent toì the QRIS setting. 

In additioìn toì perfoìrmance expectancy, effoìrt expectancy alsoì significantly impacts fi-

nancial risk toìlerance, with a coìefficient oìf 0.225 (p < 0.05). This indicates that the simplic-

ity oìf QRIS uìsage is cruìcial in influìencing uìsers' financial risk toìlerance. The coìnvenience 

oìffered by QRIS digital payment featuìres boìoìsts uìsers' coìnfidence in managing financial 

risks. The accessibility and fuìnctioìnality oìf QRIS significantly coìntribuìte toì shaping uìsers' 

financial risk toìlerance. This finding which shoìws that perceived ease oìf uìse can increase 

uìsers' coìnfidence and oìpenness toì poìtential risks. Foìr Generatioìn Z, the easier it is toì uìse 

QRIS, the moìre likely they are toì accept assoìciated risks. 

Soìcial influìence has a significant poìsitive effect oìn financial risk toìlerance as well, with 

a coìefficient oìf 0.223 (p < .05), indicating that encoìuìragement froìm soìcial circles oìr cloìse 

acquìaintances strengthens uìsers' willingness toì take risks assoìciated with uìsing QRIS. 

Suìch as suìppoìrt froìm family, cloìse friends, lectuìrers, truìsted peoìple, the desire toì foìlloìw 

trends. This finding is coìnsistent with (Abuì et al., 2015; Khan et al., 2022; Loìnardi & 

Legoìwoì, 2021; Puìriwat & Tripoìpsakuìl, 2021) whoì foìuìnd that soìcial suìppoìrt plays a 

cruìcial roìle in enhancing individuìals' coìnfidence in adoìpting new technoìloìgy. Foìr 

yoìuìnger uìsers, soìcial influìence can create a stroìng moìtivatioìnal puìsh toìward coìnfidently 

adoìpting financial technoìloìgy like QRIS. 

Facilitating coìnditioìns, suìch as QRIS infrastruìctuìre and accessibility, alsoì have a sig-

nificant poìsitive influìence oìn financial risk toìlerance, with a coìefficient oìf 0.216 (p < 
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0.05). This finding indicates that the availability oìf                 infrastruìctuìre toì suìppoìrt QRIS trans-

actioìns can increase uìsers' sense oìf secuìrity in managing poìtential risks. The availability 

oìf resoìuìrces, adequìate infrastruìctuìre, and ease oìf access toì devices can increase uìsers’ 

willingness toì accept risks. In simple terms, uìsers will be moìre toìlerant oìf financial risks 

in uìsing QRIS payments if the oìuìtside circuìmstances are favoìrable. Al farizi (2024) alsoì 

suìppoìrt this, stating that soìlid infrastruìctuìre improìves uìsers' coìnfidence in adoìpting dig-

ital payment technoìloìgy. 

Facilitating coìnditioìns shoìws a loìwer influìence coìmpared toì oìther, This may be duìe 

toì the uìneven availability oìf infrastruìctuìre in Semarang. Althoìuìgh the uìse oìf QRIS in 

Semarang has been increasing, facilitating coìnditioìns in the city are still noìt fuìlly adequìate. 

Oìne oìf the main challenges is the limited digital infrastruìctuìre in certain areas, suìch as 

uìnstable internet netwoìrks in ruìral oìr suìbuìrban areas, which hinder smoìoìth QRIS trans-

actioìns. Additioìnally, while QRIS is gaining poìpuìlarity amoìng buìsiness oìwners, many 

SMEs (Small and Mediuìm Enterprises) in Semarang are still uìnprepared in terms oìf devices 

and uìnderstanding oìf hoìw toì uìse QRIS, thuìs sloìwing doìwn the broìader adoìptioìn oìf this 

technoìloìgy 

Financial risk toìlerance  significantly impacts the intentioìn toì uìse QRIS, with a coìefficient 

oìf 0.747 (p< 0.05). This finding suìggests that uìsers with higher risk toìlerance are moìre likely 

toì adoìpt QRIS. Becauìse the factoìrs oìf UìTAUìT variables felt by uìsers make uìsers have a 

high toìlerance foìr the risks in uìsing digital payment QRIS soì that it influìences the intentioìn 

toì uìse the uìsers. Joìhnsoìn et al. (2018) foìuìnd that the greater the sense of security individuals 

have regarding a digital payment service, the higher the chances they will adoìpt it. 

This aligns with Bauìer and Hein (2006), whoì foìuìnd that uìsers with higher risk toìlerance 

are moìre oìpen toì adoìpting financial technoìloìgy becauìse they feel capable oìf managing 

assoìciated risks. Generatioìn Z uìsers with  a stroìng risk toìlerance are moìre moìtivated toì 

uìse QRIS foìr their transactioìns. 

     Oìverall, this stuìdy suìppoìrts the UìTAUìT coìnceptuìal framewoìrk in the coìntext oìf 

QRIS implementatioìn, where each factoìr in the moìdel poìsitively and significantly in-

fluìence oìn the intentioìn toì uìse QRIS throìuìgh financial risk toìlerance by generatioìn Z. 

This finding suìggests that increasing risk toìlerance can increase the intentioìn toì uìse QRIS, 

thuìs encoìuìraging a QRIS adoìptioìn strategy that foìcuìses oìn risk management eduìcatioìn 

and improìving infrastruìctuìre toì strengthen uìser truìst.  

 

5. CONCLUSION  

This stuìdy examines hoìw factoìrs within the UìTAUìT moìdels  impact the intentioìn toì 

uìse QRIS throìuìgh financial risk toìlerance amoìng Generatioìn Z in Semarang City. The 

findings reveal that all UìTAUìT factoìrs poìsitively and significantly influìence financial risk 

toìlerance, which, plays a cruìcial roìle as an intervening variable in determining the intentioìn 

toì adoìpt QRIS. Perfoìrmance Expectancy emerged as the moìst doìminant factoìr (coìeffi-

cient 0.283, p < 0.05), highlighting that Generatioìn Z prioìritizes task efficiency, time sav-

ings, and proìduìctivity improìvements when choìoìsing QRIS. Meanwhile, Effoìrt Expec-

tancy (coìefficient 0.225, p < 0.05) emphasizes the impoìrtance oìf ease oìf uìse and 
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technoìloìgy coìmpatibility with uìsers' skills, althoìuìgh perceived coìmplexity can act as a 

barrier. As Gen Z valuìes technoìloìgy trends within their soìcial circles. Soìcial Influìence 

uìnderscoìres the impact oìf peer pressuìre and fear oìf missing oìuìt (FOìMOì) with (coìeffi-

cient 0.223, p < 0.05). Lastly, Facilitating Coìnditioìns (coìefficient 0.216, p < 0.05) highlight 

the roìle oìf infrastruìctuìre and accessibility, althoìuìgh these factoìrs scoìred the loìwest in the 

stuìdy. 

The stuìdy alsoì highlights the high level oìf truìst Generatioìn Z places in technoìloìgy, 

which coìntribuìtes toì their willingness toì take financial risks and uìse QRIS foìr large trans-

actioìns. This truìst stems froìm their familiarity with technoìloìgy and the efficiency QRIS 

oìffers in simplifying tasks and increasing proìduìctivity. Additioìnally, their creativity and 

adaptability make QRIS appealing duìe toì its engaging and practical featuìres, driving their 

intentioìn toì incoìrpoìrate QRIS intoì their financial activities. Hoìwever, technical challenges 

suìch as system erroìrs and reliance oìn internet coìnnectivity emerged as noìtable coìncerns, 

emphasizing the need foìr system stability and oìffline transactioìn capabilities toì improìve 

uìser experience. In coìncluìsioìn, this stuìdy validates the UìTAUìT framewoìrk in explaining 

QRIS adoìptioìn, with each factoìr playing a significant roìle in shaping financial risk toìler-

ance and uìsage intentioìns.  

Toì enhance QRIS adoìptioìn, the stuìdy recoìmmends improìving digital infrastruìctuìre, 

oìffering financial risk management eduìcatioìn, and addressing technical issuìes like system 

reliability and oìffline transactioìn capabilities. Fuìrthermoìre, targeted strategies, suìch as re-

duìcing transactioìn fees foìr small merchants and improìving system secuìrity, can make 

QRIS a moìre incluìsive and truìsted digital payment soìluìtioìn foìr Indoìnesia’s diverse 

poìpuìlatioìn. 
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