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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

E-mail: QRIS adoption. Performance expectancy had the strongest
211202006285@mhs.di- effect, while facilitating conditions showed minimal im-
nus.ac.id 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, GenerationZ, QRIS.

1. INTRODUCTION
In the digital era, financial techno lo gy (fintech) has fu ndamentally transfo rmed the way

peo ple live, wo rk, and co ndu ct transactio ns. O ne significant inno vation is the QR Code
Indo nesian Standard (QRIS), develo ped by Bank Indo nesia to facilitate fast, secure, and
cashless transactio ns. In 2024, QRIS achieved remarkable milesto nes, with the nu mber o f
u sers reaching 50.50 millio n and transactio n vo lu mes growing by 226.54% year-o n-year
(YoY). This growth undersco res the su bstantial role QRIS plays in driving Indo nesia’s
digital eco no my. Ho wever, alo ngside its co nvenience, QRIS faces challenges, inclu ding
risks su ch as data breaches and frau d, which remain critical barriers to its bro ader ado ption
(Kin1 s, F& Tanova, C, 2022).

This research aims to utilize the U nified Theory of Acceptance and Use of Tech-
nology (UTAUT) to explore the facto rs that affect Generation Z's adoption of QRIS in
Semarang City. The U TAU T mo del, intro du ced by Venkatesh et al. (2003), seeks to inte-
grate vario u s existing mo dels, inclu ding the widely reco gnized Techno lo gy Acceptance
Mo del (TAM) develo ped by Davis (1989), which is an extension of the Theory of Rea-
soned Action (TRA). Numero u s researchers in so cial psycho lo gy have replicated Davis's
original model to demo nstrate the co nnectio ns between a system's ease of use, its per-
ceived usefulness, and actual usage. Venkatesh and Davis (2000) fu rther enhanced this
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u nified mo del by inco rpo rating so cial influence as a factor that can shape u ser percep-
tions. The Theory o f Planned Behavio r (TPB) bu ilds o n the limitatio ns o f TRA by bro ad-
ening its applicability to behavior, but E. Jarrett (2016) criticized it for assuming that in-
dividu als mu st be motivated to engage in specific behavio rs, which may po se challenges
when examining consumer ado ption, particu larly regarding the uniformity of belief
stru ctu res amo ng respo ndents. TRA (Fishbein & Ajzen, 1975) po sits that a person's spe-
cific behavior is influ enced by their intentio n to perfo rm that behavio r. Ho wever, Perri et
al. (2020) argu ed that the theory is limited by its co rrespo ndence requ irement, su ggesting
that for it to accu rately predict behavior, there mu st be alignment between attitu de and
intentio n co ncerning the actio n, target, co ntext, time frame, and specificity.

The Mo tivatio nal Mo del (MM) (Davis et al., 1992) emphasizes individu al mo tivation
witho ut co nsidering the bro ader so cial co ntext, making it less co mprehensive co mpared
to UTAUT. The TAM & TPB Combination Mo del (MPTU) (Thompson et al., 1991)
focuses on technology acceptance alongside the Theory of Planned Behavior (TPB),
which is more behavior-oriented. Ho wever, despite integrating TAM and TPB, MPTU
remains limited as it does not account for external variables that influence techno lo gy
usage. Innovation Diffusion Theory (IDT) (Moore & Benbasat, 2001) explains how
inno vatio ns spread within a po pu latio n, co ncentrating o n the characteristics o f inno va-
tions, commu nication, and individual ado ption. This theory prioritizes the diffusion
pro cess o ver individu al acceptance, rendering it less effective in elu cidating psycho lo gical
and so cial factors. So cial Cognitive Theory (SCT) (Compeau et al., 1999) highlights the
role of social cognition and enviro nmental influ ences in individu al learning and behav-
ior. On the other hand, it is more theo retical and do es not directly measu re techno lo gy
acceptance, whereas U TAU T o ffers a mo re practical and measu rable framewo rk for as-
sessing various factors affecting techno lo gy acceptance across different co ntexts. The
combination of UTAUT and Social Cognitive Theory was utilized by llias Pappas

(2011).
UTAUT identifies four main factors that influence technology acceptance: per-

fo rmance expectancy, effort expectancy, social influence, and suppo rtive co nditions.
This model is better used becau se o f its ability to explain variatio ns in intention and u se
of technology more accurately than previous models. This theory supported by
Zaineldeen et al. (2020) agree that U TAU T is a co mprehensive mo del with greater explan-
atory power compared to other theories of technolo gy acceptance and use. Similarly,
Yen-Ting Helena Chiu et al. (2010) noted that the four primary factors within UTAUT
significantly influ ence o verall u sage intentio n, altho u gh perceptio ns o f these facto rs dif-
fer notably between po tential users and early ado pters. Since its inception, U TAU T has
been utilized by researchers su ch as Hécto r San Martin et al. (2012).With a mo re co mpre-
hensive approach, U TAU T can help o rganizatio ns u nderstand and manage the implemen-
tatio n o f new techno lo gies mo re effectively, especially in the changing co ntext o f to day's
digital era. U TAU T seeks to eliminate redu ndancy and identify the co re facto rs influ enc-
ing techno lo gy ado ption by integrating insights from various theo retical perspectives.
(Khan et al., 2024).
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The introduction of UTAUT 2 includes three new factors into the original UTAUT
mo del: habits, hedo nic motivation, price value, along with user characteristics such as
age, gender, and experience acting as mo derating variables. This updated version of
UTAUT 2 shows an impro vement in the percentage o f variance acco unted for in tech-
no logy usage, increasing from 40% to 52% (Yee, M. L. S., & Abdullah, M. S., 2021).
Hedo nic Mo tivation (HM) refers to the level of pleasure or enjoyment that u sers derive
from engaging with a techno lo gy. Price Value (PV) represents the user's mental assess-
ment o f the value of the Applications co mpared to the cost of using them. Habit (H) is
defined as the tendency of users to perform actio ns auto matically due to prior learning

(Venkatesh et al., 2012).
In shaping a person's readiness to embrace technology. Furthermore, financial risk

to lerance, which refers to the capacity to handle risks in mo netary choices, is stu died as
an intermediary variable that influences the intention to use QRIS (Nur hidayah,
2024).Research shows that People who possess greater levels of risk tolerance are
mo re inclined to embrace inno vative financial so lutio ns (Co pe, 2013).

Generation Z, defined as individu als aged 18-27, inclu des tho se bo rn between 1997 and
2010 (Pranata et al., 2024) This generation is a key focus of this research due to their
active role as techno lo gy users. They are characterized by o pen-mindedness, a love for
new experiences, critical thinking, and an appreciation for diversity. Growing up
surro unded by technolo gy, Gen Z has seamlessly adapted to the digital world (Nisa, F.
K., et al., 2020). According to the EY Digital Consumer Survey 2020, QRIS ado ption
amo ng Gen Z has increased by 68%, highlighting their stro ng familiarity with digital too s.
Another study revealed that 78% of Gen Z prefers and owns cashless financial assets
(Hanni & Pujiastuti, 2023). Furthermore, this generation dominates internet usage, is
highly co mfo rtable with the online environment and open to taking risks (Nisa, F. K., et

al., 2020).
Nevertheless, their ado ption of QRIS is not without challenges, as secu rity co ncerns

and perceived risks influ ence their tru st and u sage intentio ns. A stu dy by Wassan Abdu I-
lah Alkho waiter (2020) identified that the increased ado ption o f digital payment systems
is o ften acco mpanied by risks su ch as data breaches and frau d, which necessitate fu rther
investigatio n into their impact on user behaviour.

The study also examines ho w perfo rmance expectancy, are cru cial in shaping u ser
co nfidence and acceptance. Fu rthermo re, effo rt expectancy, and so cial influ ence, facili-
tating co nditio ns and financial risk to lerance are instru mental in mo tivating u sers to o ver-
come barriers and ado pt techno logy. This study aims to provide insights influence of
U TAU T variables o n financial risk to lerance and intention to use QRIS amo ng Genera-
tion Z in Semarang City. U Itimately, the findings will info rm strategies to address emerg-
ing challenges and enhance the ado ptio n o f payment techno lo gy.

2. LITERATURE REVIEW
In the digital era like this, especially amo ng the yo u nger generation who qu ickly adapt

to technological innovations. QRIS is a natio nal QR co de standard develo ped by Bank

176



Neo Journal of Economy and Social Humanities ISSN: 2828-6480
Vol. 3, No. 3, 2024
pp. 174-192 http://dx.doi.org/10.56403/nejesh.v3i3.217

Indo nesia, designed to u nify various digital payment platforms into o ne integrated sys-
tem. Its advantages inclu de ease o f access, transactio n efficiency, and full support from
go vernment regu lations, making it a relevant choice for this study. Although it o ffers
vario u s benefits, the implementation o f QRIS still faces o bstacles in the form o f transac-
tion failures due to inadequ ate facilities and is vu Inerable to financial risks. Issues such
as data security and po tential frau d are challenges mu st be overcome to enco urage its
widespread u se.

QRIS ado ptio n amo ng Generation Z is a majo r co ncern becau se they are the main driv-
ers o f digital payment gro wth in Indo nesia Generatio n Z, as the main u ser gro u p o f digital
techno lo gy, is the fo cus of this study. This generatio n sho ws a significant level o f QRIS
ado ptio n, with gro wth reaching 68% acco rding to the EY Digital Co nsumer Su rvey 2020.
A previo us stu dy by Hanafiah (2024) sho wed that this generatio n pays clo se attention to
the aspects o f ease and speed o f techno lo gy, which are impo rtant facto rs in the implemen-
tation o f digital payment systems. Ho wever, they are also mo re sensitive to security is-
su es, which can affect their level o f tru st in u sing digital payment techno lo gy.

This research employs the U TAU T (U nified Theory o f Acceptance and U se o f Tech-
no lo gy) theo retical framewo rk develo ped by Venkatesh et al. (2003). This mo del inclu des
four main variables. Perfo rmance Expectancy, namely the belief that techno lo gy can im-
pro ve efficiency and pro du ctivity. Effo rt Expectancy, the perception of ease of use of
technology. Social Influence, the influence of the social enviro nment such as family,
friends, or cowo rkers. Facilitating Co nditio ns, the presence o f su fficient infrastru ctu re
and assistance for utilizing techno lo gy. These fo ur variables are believed to influence fi-
nancial risk to lerance, which is measured by the extent to which individu als are able to
accept risks in financial decisio ns. Risk to lerance inclu des attitu des to wards risk, risk ca-
pacity, risk preferences, and the level o f risk kno wledge po ssessed by u sers (Arrifqgi, 2022).

Earlier research has co nfirmed the co nnectio n between U TAU T factors and financial
risk to lerance. Fo r example, perfo rmance expectancy increases u sers’ belief in the benefits
of technology, which ultimately affects their ability to accept risks (Ababio, 2021,
Johnson et al., 2018). fu rthermo re, Effo rt Expectancy shows that ease of use of tech-
nolo gy can increase users’ confidence in their intention to use (Cho 2019). Social in-
fluence, such as su ppo rt from friends and family, plays a cru cial part in building users’
confidence in new technologies (Slade et al. 2015) Meanwhile, facilitating co nditio ns,
su ch as adequ ate infrastru ctu re, help u sers to ado pt new techno lo gy (Bhatti et al., 2022)

Despite extensive studies on techno lo gy acceptance, there remains limited research
co nnecting financial risk tolerance with the ado ption o f financial techno lo gy (fintech).
O ne study shows that tho se who has higher to lerance are mo re inclined to embrace fi-
nancial techno lo gy becau se they feel mo re capable o f managing the risks asso ciated with
such technology (Bauer & Hein, 2006). Therefore, it is important to explore how the
factors within the UTAUT model influence financial risk tolerance in financial tech-
no lo gy ado ption.
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This research aims to pro vide theo retical co ntributio ns by expanding the application o f
UTAUT in the co ntext o f payment techno lo gy implementatio n. Practically, the expected
resu Its can be used by Bank Indo nesia and financial techno lo gy service pro viders to im-
pro ve financial risk literacy, strengthen techno lo gical infrastru ctu re, and build u ser tru st
in QRIS. Performance expectancy, effort expectancy, social influence, and facilitating
conditio ns shape individu als’ intention to use QRIS, with financial risk to lerance as a
cru cial intermediary variable in this co ntext. The fo llo wing discu ssio n will explo re each
pro po sed hypo thesis, alo ng with su ppo rting empirical evidence to clarify these relatio n-

ships.
Perfo rmance expectancy srooted in a person's convictio n that utilizing techno lo gy

will impro ve Research indicates that the belief in the effectiveness o f financial techno lo gy,
such as QRIS, can impact people’s likelihood to use it. According to (Sung et al., 2015,
Kaliisa et al., 2017, Lantu et al., 2021) research sho ws that perfo rmance expectatio ns has a
positive relationship influencing the intention of student to use technology. It
is reco gnized that perfo rmance expectancy consists o f the anticipated advantages de-
rived from technology use, such asswift feedback and high efficacy (Bhatiasevi
2015)Additio nally, in this research po inted o ut that perfo rmance expectatio ns co ntribu te
to increasing co nfidence in managing financial risk whenutilizing financial technology.
Which su ppo rt the stu dy fro m (Mu rhadi, 2023).

H1: Perfo rmance Expectancy (X1) has a significant po sitive effect o n Financial Risk To ler-
ance (2).

Effo rt expectancy is an individu al’s perceptio n o f the ease o f u se o f a system in a tech-
no lo gy (Venkatesh et al. 2003, 450). Research by Abbasi et al. 2015; Bu et al. 2020 sho ws
that effo rt expectancy po sitively impacts u ser intentio n in ado pting financial techno lo gy,
as ease o f use fosters confidence to face financial risks. A stro ng relatio nship exists
between a u ser's anticipatio n regarding the amount of effort required to use and learn a
new techno lo gy and their intentio n to ado pt it. This stu dy demo nstrates that effo rt expec-
tancy has a significant po sitive impact o n financial risk to lerance. These findings align with
the results of Oztop and Kuyu (2020), who observed that easier access to financial
kno wledge enables individu als to make mo re co nfident decisio ns. Additio nally, the per-
ceptio n that financial services requ ire minimal effo rt redu ces anxiety asso ciated with risk,
thereby enhancing risk to lerance levels (Mu thia, 2022).

H2: Effo rt Expectancy (X2) has a significant po sitive effect on Financial Risk To lerance
(2.

Social influence refers to the enco uragement from one’s surro unding enviro nment
that pro mo tes the use of new techno lo gy. This study found that so cial support is vital
in increasing intention to use technologies (Alshare&Mousa, 2014; Musa et al.,
2015; Sharmaetal., 2017), that leads to increased financial risk to lerance, as individu als
feel more confident using QRIS due to enco uragement from clo se acqu aintances. su g-
gesting that Early expo sure to so cial influ ences plays an essential ro le in shaping financial
habits and behaviors (Fan et al., 2021). Social norms and peer behavior o ften create an
enco u raging enviro nment for individu als to take risks, especially in settings where risk-
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taking is positively perceived (Bu nyamin & Wahab, 2021). This perspective u ndersco res
the ro le of so cial influences in shaping behavio ral intentio ns, particu larly tho se asso ci-

ated with financial risk (Yang et al., 2021).
H3: So cial Influ ence (X3) has a significant po sitive effect o n Financial Risk To lerance (2).

Facilitating co nditions, such as the availability of adequ ate support and reso u rces,
play a crucial role in suppo rting the ado ption o f new techno lo gy. This stu dy identified
that facilitating co nditions enhance the ado ption of financial techno lo gy, as su pportive
infrastru ctu re increases individu als' co nfidence in managingfinancial risks asso ciated with
techno lo gy. Access to financial edu catio n and expert adviso ry services bu ilds co nfidence
in making decisio ns, increasing individu als' ability to to lerate risks (Kanagasabai & Ag-
garwal, 2020). Additio nally, a ro bu st financial infrastru ctu re—inclu ding techno lo gy and
tools designed to simplify pro cesses—fo sters individu als' willingness to take calcu lated
risks (Magendans et al., 2016). Stu dies fu rther reveal that tho se with better access to finan-
cial reso u rces exhibit higher risk to lerance due to their preparedness to handle po tential
lo sses (Bunyamin & Wahab, 2021).

H4: Facilitating Conditions (X4) have a significant positive effect on Financial Risk
To lerance (2).

Financial risk to lerance is the level at which peo ple are co mfo rtable with taking risks
when using techno lo gy.This Research disco vered that individu als with higher risk to ler-
ance are more inclined to ado pt financial techno lo gy like QRIS, as they feel capable of
managing the risks asso ciated with such technolo gy. Individu als with a greater capacity
forrisk are more inclined to embrace o ppo rtu nities, as they are willing to accept the po ssi-
bility of losses in exchange for higher potential gains. Research supports this by
demo nstrating that financial literacy, co mbined with risk to lerance, significantly influ ences
perfo rmance o u tco mes and decisio n-making intentio ns (Kanagasabai & Aggarwal, 2020).
Mo reo ver, the dynamic relatio nship between risk to lerance and emo tio nal intelligence al-
so shapes the intentio nto ado pt techno lo gy, highlighting that tho se co mfo rtable with risk
are mo re pro active in pu rsuing o ppo rtu nities (So ng et al., 2023).

H5: Financial Risk To lerance (Z) has a significant po sitive effect on Intention to U se (Y).

Tolerance (2)

Intention to Use
()

Figure 1. Structural Model
3. RESEARCH METHOD
This research ado pts a qu antitative metho do lo gy aimed at examining the influence of

independent variables o n the dependent variable, adhering to the principles o f qu antitative
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analysis in so cial Iresearch (P. D. Sugiyono, 2019). Conducted in 11-28 September 2024,
the study fo cuses on Generation Z individu als aged 18-27 residing in Semarang City, se-
lected as they represent a key demo graphic for QRIS digital payment u sers.

The sampling metho d employed is Purpo sive Sampling, a techniqu e where participants
are cho sen based o n predefined criteria set by the researcher. Participants in this stu dy mu st
be Generation Z individu als aged 18-27, living in Semarang City, and have experience u sing
QRIS for at least 6 mo nths. Respo ndents who do not meet these criteria are at risk o f being
exclu ded from the study. According to Hair’s guidelines, a sample size of at least 135 re-
spo ndents was established to ensu re representativeness Hair et al (2021).This calcu lation is
based o n the number of indicators used, totaling 27, with a 5:1 ratio (27 x 5 = 135). For
ro bu stness, the researcher o pted for a sample size of 165 respo ndents. The stu dy’s target
po pu latio n inclu des 176 individu als, o f who m 60.2% are female and 39.8% are male. With
the most users being students 44.9%, private employees 28.4%, self-employed 18.8%,
TNI/PNS/PoIri 8.0%, A majority of respo ndents, 64.2%, have been using QRIS forover a

year.
Respo ndent pro files inclu de details su ch as gender, age, o ccu patio n, and QRIS u sage

experience. Information was co llected through an online / and answers are reco rded
using a five-point Likert scale, from 1 (strongly disagree) to 5 (strongly agree) to assess
participants’ attitu des, o pinio ns, and perceptio ns to ward QRIS as a payment method. The
dependent variable is the intentionto use QRIS, while the independent variables en-
co mpass perfo rmance expectancy, effo rt expectancy, facilitating co nditio ns, and so cial in-
fluence. Financial Risk Tolerance is included as an intervening variable. Analysis of
data is perfo rmed u sing Stru ctu ral Equ ation Mo deling - Partial Least Squ are (SEM-PLS)
with the SmartPLS 4.0 so ftware. Hair et al. (2021) explain that SEM-PLS analysis invo Ives
two primary stages: evalu ating the measu rement mo del (o uter model) and assessing the
stru ctu ral mo del (inner mo del). The Measu rement Mo del Evalu ation (O uter Mo del) as-
sesses the validity and reliability of the indicators used to measu re the study variables.
Meanwhile, the Stru ctu ral Mo del Evaluation (Inner Mo del) examines aspects su ch as the
co efficient o f determinatio n, effect size, co llinearity, go o dness-o f-fit, and path co efficients
to analyze relatio nships amo ng independent variables, the intervening variable, and the de-
pendent variable.
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Variable

Indicators

Performance Expectancy
how helpful people believe electronic pay-

ments are.

(Ghalandari.K., 2012)

Effort Expectancy
A way to assess how simpleitisforaperson

to o perate a specific system.

(Venkatesh et al., 2012)
Social Influence
refers to how much a person believes that

o thers
influence motivates them to embrace a new
system.

(Venkatesh et al., 2003)

Facilitating Conditions
External facto rs that can impact an individu al’

s capacity and  willingness to utilize tech-
nology,
such as QRIS.

(Venkatesh, V., Morris, M. G., Davis, F. D.,
2003)

Financial Risk Tolerance
Ho w a perso n is willing to accept amo u nt

o f the u ncertainty regarding their financial
decisio n making.

(Carr 2014).

Intention To Use
an element that can assist in fo recasting

the acceptance o f techno logy based on a
person's views and feelings.

(Venkatesh et al., 2012)

1.Increased efficiency.
2.Enhanced pro du ctivity.

3.Ease in achieving go als.
4.Better work qu ality.

5.Time savings.
6.Error reduction

7.Task co mpletio n capability

1.Ease ofuse.
2 Suitability with individu al skills
3.Complexity of u se.

1.Peer influence.

2.Su ppo rt fro m family and friends.
3.Need to follow trends.

4.Reco mmendations from trusted
individu als.

1.Availability o f reso u rces.
2.Adequ ate infrastru ctu re.
3.Accessibility

1.Risk capacity.
2.Risk attitu de.

3.Risk knowledge.

4.Risk preference.
5.Investment time ho rizo n.

6.Emotio nal risk.

l.Intention to use QRIS in the
future.

2.Willingness to ado pt QRIS.
3.Commitment to using QRIS
4.Interest in QRIS featu res.

Table 1. Indicators
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4. RESULT AND ANALYSIS

Figure 2. Model Path Coeffiecient

Table 2. Validity and Realibility Test Results

Variable Indicator Outgr Load- CR Cronbach’s AVE
ings Alpha
X1.1 0.772
X1.2 0.710
X1.3 0.745
Performance X1.4 0.731 0.905 0.877 0.577
Expectancy X1.5 0.803
X1.6 0.773
X1.7 0.777
X2.1 0.861
Effort Expec- X2.2 0.803 0.869 0.773 0.688
tancy X2.3 0.823
X3.1 0.807
Social Influence X3.2 0.763
X33 0.741 0.858 0.780 0.665
X3.4 0.794
X4.1 0.819
Facilitating X4.2 0.813 0.856 0.748 0.660
Conditions X4.3 0.814
Z1 0.786
Z2 0.721
Financial Z.3 0.741
Risk Tolerance Z.4 0.711 0.889 0.851 0.603
Z5 0.769
Z.6 0.811
Y.l 0.810
Intention To Use Y.2 0.802
v 3 0.833 0.886 0.828 0.573
Y.4 0.804

Source: Primary data processed by SmartPLS 4.0, 2024
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All items in the qu estio nnaire for this stu dy were fu lly extracted and sho wed a lo ading

factor value greater than 0.7. Convergent validity is achieved with indicator

loadings

above 0.70, while values from 0.50 are still acceptable during develo pment (Hair et al.,
2010). All constru cts exceed the threshold value of >0.70, indicating good Co mposite
Reliability as su ppo rted by Hair et al. (2021). Additio nally, Cro nbach's Alpha resu Its co n-
firm the reliability o f each variable, with values abo ve the >0.70 standard, su ppo rted by
Hair et al., (2019). Thus, both Composite Reliability and Cro nbach's Alpha demo nstrate
the reliability of the constru cts in this research. This indicates that the items used in this
research effectively explain the co nstructs. confirms good co nvergent validity, with all

AVE valu es abo ve 0.50.

Table 3.Result of Cross Loading Values

PE (X1) EE(X2) SI(X3) FCX4) ITU(Y) FRT
(2)
X1.1 0,772 0533 0530 0,453 0,508 0,561
X12 0,710 0470 0468 0,436 0,508 0,495
X1.3 0,745 0524 0535 0,547 0,506 0,609
X14 0,731 0562 0615 0,469 0,586 0,548
X15 0,803 0542 0580 0,555 0,584 0,582
X16 0,773 0521 0573 0,541 0,584 0,578
X1.7 0,777 0458 0580 0,491 0,534 0,552
X2.1 0,597 0861 059 0,552 0,596 0,613
X22 0,556 0803 0542 0,628 0,510 0,539
X2.3 0,540 0823 0575 0,493 0,578 0,622
X3.1 0,543 0514 0,807 0,469 0,523 0,558
X32 0516 0543 0,763 0,436 0,509 0,535
X33 0,605 0486 0,741 0,505 0,551 0,537
X34 0,604 0591 0,794 0,575 0,608 0,605
X41 0,555 0601 048 0,819 0,502 0,528
X42 0,536 0532 0535 0,813 0,616 0,585
X43 0,523 0505 0545 0,814 0,545 0,591
Y1l 0,608 0577 0575 0,525 0,810 0,555
Y2 0564 0503 0542 0,518 0,802 0,602
Y3 0576 0576 0,593 0,595 0,833 0,649
Y4 0584 0550 0,589 0,573 0,804 0,616
z.1 0,566 0534 0544 0,549 0,626 0,786
Z.2 0,494 0535 0519 0,471 0,470 0,721
Z3 0598 0548 0562 0,548 0,598 0,741
Z4 0,539 0538 0541 0,454 0,600 0,711
Z5 0,563 0575 0515 0,565 0,504 0,769

Source : Primary data processed by SmartPLS 4.0, 2024
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Each indicator loads highest on its intended co nstru ct, with all cross loadings >0.70,
su ppo rting go o ddiscriminant validity (Hair et al., 2019). This indicates that each item is
valid, as each constru ct's lo ading is stro nger o n its designated variable than o n o thers.

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

Indicator R- R-Square Ad-  Q? Predict
Square justed
Intention To Use (Y) 0.559 0.556 0.596
Finansial Risk Toler- 0.682 0.674 0.659
ance (Z)

Source : Primary data processed by SmartPLS 4.0, 2024

As seen o n the table, the R-Squ are resu Its, FRT(Z) influ ences ITU(Y) by 55,9%, while
the U TAU T variables co ntribu te 68.2% to FRT(Z). According to the minimu m standard
of 0.25 (Hair et al., 2019), these R-Squ are valu es indicate a good model fit for ITU(Y)
and a stro ng mo del fit FRT(Z). With Q2 predictive relevance values of 0.596 for ITU(U)
and 0.659 for FRT(Z), bo th greater than 0, it can be co nclu ded that the mo del has good
predictive capability.

Table 5.Path Coefficients and Indirect Effects Results

Original Sample Standard T Statis- P
Sam- Mean(M) Deviation tics Val-
ple(O) (STDEV) (J]o/STDE ues
V)
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
Sl
(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 resu Its show that all four variable of UTAUT ,each have a significant po sitive
effect o n Financial Risk To lerance, with t-statistics o ver 1.96 and p-valu es under 0.05 (for
example, Perfo rmance Expectatio ns has a t-statistic o f 2.798 and a p-value of 0.005). Fi-
nancial Risk To lerance, in retu rn, po sitively influ ences the Intention to U se, having a very
high t-statistic o f 16.140 and a p-value o f 0.000, which sho ws a stro ng co nnectio n.

In addition, these elements also affect the Intention to U se through Financial Risk
To lerance, su ppo rted by statistics for all factors; for instance, Perfo rmance Expectatio ns
affect Intention to U se indirectly through Financial Risk To lerance with a t-statistic o f
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2.798 and a p-value of 0.005. Research by Venkatesh et al. (2003) su ppo rt these resu lts,
showing that all four main variable of U TAUT are impo rtant in fo rming risk to lerance
and intention to use in e-payment decisio n-making situ atio ns.

Discussion
This investigatio n seeks to examine how U TAU T mo del elements (Perfo rmance Ex-

pectancy, Effort Expectancy, Facilitating Conditions, and Social Influence) influence
u sage intentio ns thro u gh financial risk to lerance amo ng Generation Z in Semarang City.
Each variable's outer loading value was above 0.7, showing good co nvergent validity,
and the co mpossite reliability values exceeded 0.7, demo nstrating high reliability of the
instruments. The primary outcomesof this research reveal that every factor in the
U TAU T mo del has a no table po sitive influ ence o n financial risk to lerance.

Perfo rmance expectancy directly impacts financial risk to lerance significantly, with a
co efficient o f 0.283 (p < 0.05), meaning that befo re Generation Z cho o ses to u se digital
payments, they will think abo ut how mu ch efficiency, pro du ctivity, co nvenience, qu ality
o f work, time savings, error redu ctio n, and their ability to acco mplish tasks will impro ve,
which then influ ences the u ser's attitu de to ward to lerating financial risks. This means, as
perceived performance of QRIS increases, so does the user’s risk to lerance. This aligns
with the findings of Rosli (2023). which emphasize the impo rtant role o f perfo rmance
expectancy in enco uraging yo u ng users to embrace financial techno lo gy like QRIS. Fur-
thermore, Kumalasari (2024) discovered that a favorable view of technology per-
fo rmance can enhance u sers’ co nfidence in dealing with po tential financial risks, which is
pertinent to the QRIS setting.

In addition to perfo rmance expectancy, effo rt expectancy also significantly impacts fi-
nancial risk to lerance, with a co efficient o f 0.225 (p < 0.05). This indicates that the simplic-
ity o f QRIS usage is cru cial in influ encing u sers' financial risk to lerance. The co nvenience
o ffered by QRIS digital payment featu res bo o sts u sers' co nfidence in managing financial
risks. The accessibility and fu nctio nality o f QRIS significantly co ntribu te to shaping u sers'
financial risk to lerance. This finding which shows that perceived ease o f use can increase
u sers' co nfidence and o penness to po tential risks. For GenerationZ, the easier it isto use
QRIS, the more likely they are to accept asso ciated risks.

So cial influ ence has a significant po sitive effect o n financial risk to lerance as well, with
a co efficiento £ 0.223 (p < .05), indicating that enco u ragement from so cial circles or clo se
acqu aintances strengthens users'willingness to take risks asso ciated with using QRIS.
Su ch as su ppo rt fro m family, clo se friends, lectu rers, tru sted peo ple, the desire to follow
trends. This finding is consistent with (Abu et al., 2015; Khan et al., 2022; Lonardi &
Legowo, 2021; Puriwat & Tripo psakul, 2021) who found that social support plays a
crucial role in enhancing individuals' confidence in adopting new technology. For
yo u nger u sers, so cial influ ence can create a stro ng mo tivatio nal pu sh to ward co nfidently
ado pting financial techno lo gy like QRIS.

Facilitating co nditio ns, such as QRIS infrastru ctu re and accessibility, also have a sig-
nificant positive influence on financial risk to lerance, with a coefficient of 0.216 (p <
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0.05). This finding indicates that the availability of infrastru cture to suppo rt QRIS trans-
actions can increase users' sense o f secu rity in managing po tential risks. The availability
of reso urces, adequ ate infrastru ctu re, and ease o f access to devices can increase u sers’
willingness to accept risks. In simple terms, u sers will be more to lerant o f financial risks
in using QRIS payments if the o utside circu mstances are favo rable. Al farizi (2024) also
su ppo rt this, stating that so lid infrastru ctu re impro ves u sers' co nfidence in ado pting dig-
ital payment techno lo gy.

Facilitating co nditio ns shows a lo wer influence co mpared to other, This may be due
to the uneven availability of infrastru cture in Semarang. Although the use of QRIS in
Semarang has been increasing, facilitating co nditio ns in the city are still not fu lly adequ ate.
One of the main challenges is the limited digital infrastru cture in certain areas, such as
u nstable internet netwo rks in rural or suburban areas, which hinder smo oth QRIS trans-
actions. Additio nally, while QRIS is gaining po pu larity amo ng bu siness o wners, many
SMEs (Small and Mediu m Enterprises) in Semarang are still u nprepared in terms o f devices
and u nderstanding o f how to use QRIS, thus slo wing do wn the bro ader ado ptio n o f this
techno lo gy

Financial risk to lerance significantly impacts the intentionto use QRIS, with a co efficient
0f0.747 (p< 0.05). This finding su ggests that u sers with higher risk to lerance are mo re likely
to ado pt QRIS. Because the factors of U TAU T variables felt by u sers make u sers have a
high to lerance for the risks in u sing digital payment QRIS so that it influ ences the intention
to usethe users. Johnson etal. (2018) fo u nd that the greater the sense of security individuals
have regarding a digital payment service, the higher the chances they will ado pt it.

This aligns with Bau er and Hein (2006), who fo u nd that u sers with higher risk to lerance
are more open to ado pting financial techno lo gy becau se they feel capable of managing
asso ciated risks. Generation Z users with a strong risk to lerance are mo re mo tivated to
use QRIS for their transactio ns.

Overall, this study supports the U TAUT conceptual framework in the context of
QRIS implementation, where each factor in the model positively and significantly in-
fluence on the intention to use QRIS through financial risk to lerance by generation Z.
This finding su ggests that increasing risk to lerance can increase the intention to use QRIS,
thu s enco uraging a QRIS ado ptio n strategy that fo cu ses on risk management edu cation
and impro ving infrastru ctu re to strengthen u ser tru st.

5. CONCLUSION
This stu dy examines how facto rs within the U TAU T mo dels impact the intention to

use QRIS through financial risk to lerance among Generation Z in Semarang City. The
findings reveal that all U TAU T facto rs po sitively and significantly influ ence financial risk
to lerance, which, plays a cru cial ro le as an intervening variable in determining the intention
to ado pt QRIS. Performance Expectancy emerged as the mo st do minant factor (co effi-
cient 0.283, p < 0.05), highlighting that Generatio n Z prio ritizes task efficiency, time sav-
ings, and pro du ctivity impro vements when cho osing QRIS. Meanwhile, Effort Expec-
tancy (coefficient 0.225, p < 0.05) emphasizes the importance of ease of use and
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techno lo gy co mpatibility with users' skills, altho u gh perceived co mplexity can act as a
barrier. As Gen Z values technolo gy trends within their social circles. So cial Influence
undersco res the impact o f peer pressure and fear o f missing out (FO MO ) with (co effi-
cient 0.223, p < 0.05). Lastly, Facilitating Co nditio ns (co efficient 0.216, p < 0.05) highlight
the ro le o f infrastru ctu re and accessibility, altho u gh these facto rs sco red the lo west in the
stu dy.

The study also highlights the high level of trust Generation Z places in techno lo gy,
which co ntribu tes to their willingness to take financial risks and u se QRIS for large trans-
actions. This tru st stems from their familiarity with techno lo gy and the efficiency QRIS
o ffers in simplifying tasks and increasing pro du ctivity. Additio nally, their creativity and
adaptability make QRIS appealing du e to its engaging and practical featu res, driving their
intentio n to inco rpo rate QRIS into their financial activities. Ho wever, technical challenges
su ch as system errors and reliance o n internet co nnectivity emerged as no table co ncerns,
emphasizing the need for system stability and o ffline transactio n capabilities to impro ve
u ser experience. In co nclusio n, this stu dy validates the U TAU T framewo rk in explaining
QRIS ado ptio n, with each facto r playing a significant ro le in shaping financial risk to ler-
ance and u sage intentio ns.

To enhance QRIS ado ptio n, the study reco mmends impro ving digital infrastru cture,
o ffering financial risk management edu catio n, and addressing technical issu es like system
reliability and o ffline transactio n capabilities. Fu rthermo re, targeted strategies, su ch as re-
du cing transaction fees for small merchants and improving system security, can make
QRIS a more inclusive and trusted digital payment solution for Indonesia’s diverse
po pu latio n.
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