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Abstract  

This study seeks to investigate and analyze the factors that influence 
Generation Z’s use of fintech lending (paylater) in Jakarta, West Java, 
East Java, Central Java, and North Sumatra. This study employs a 
descriptive quantitative methodology and questionnaire distribution. 
The study employed purposive sampling. This study included 200 
Generation Z respondents who have utilized fintech lending (paylater) 
as respondents. The method of data analysis employs Partial Least 
Square-Structural Equation Modeling (PLS-SEM) and SmartPLS 
version 3.2.9 software. The variables performance expectation, social 
influence, hedonic motivation, and habit have a positive and 
significant effect on behavioral intention, whereas effort expectation, 
facilitating conditions, and price value do not. In addition to testing 
the UTAUT 2 model, this research was conducted on Generation Z, 
where few research results are discussing the use of fintech lending 
(paylater). Generation Z is the generation that currently dominates the 
population in Indonesia and will be the next generation of 
Indonesians; therefore, it is essential to determine what factors play a 
role in encouraging the use of fintech lending (paylater) among 
Generation Z. 

Penelitian ini tujuannya guna menyelidiki serta menganalisis faktor-

faktor yang pengaruhi pemakaian fintech lending (paylater) generasi Z 

di Jakarta, Jawa Barat, Jawa Timur, Jawa Tengah, dan Sumatera Utara. 

Penelitian ini menggunakan metodologi kuantitatif deskriptif dan 

penyebaran kuesioner. Penelitian ini menggunakan purposive sampling. 

Penelitian ini melibatkan 200 responden generasi Z yang telah 

memanfaatkan fintech lending (paylater) sebagai responden. Metode 

analisis data memakai perangkat lunak PLS-SEM dan SmartPLS versi 

3.2.9. Variabel ekspektasi kinerja, pengaruh sosial, motivasi hedonis, 

serta kebiasaan berpengaruh positif juga signifikan pada niat 

berperilaku, sedangkan ekspektasi upaya, kondisi fasilitasi, dan nilai 

harga tidak. Selain menguji model UTAUT 2, penelitian ini dilakukan 

pada generasi Z, dimana hasil penelitian yang membahas tentang 

penggunaan fintech lending (paylater) masih sedikit. Generasi Z 

merupakan generasi yang sekarang mendominasi jumlah penduduk di 

Indonesia dan akan menjadi generasi penerus bangsa Indonesia; Maka 

dari itu, penting agar tau faktor apa saja yang berperan untuk 

mendorong penggunaan fintech lending (paylater) di kalangan generasi 

Z.  
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INTRODUCTION 

Each generation has its own characteristics. Andrea Bencsik in her article entitled 

“Y and Z Generation at Workplaces”, explains some of the fundamental differences 

between each generation; Generation Z (Gen Z) or iGeneration (iGen). They have 

almost the same similarities with the millennial generation, namely born and growing up 

during the rapid development of communication technology and the internet. In fact, 

this generation has a habit of applying technology in various daily activities. The use of 

smartphones has become a common thing in their activities. Gen Z is very spoiled by 

the ease of technology today. Discussing the generation in Indonesia, currently, Gen Z 
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is the generation that dominates the population in Indonesia. According to the results of 

the 2020 population census conducted by BPS, there are 270.20 million Indonesians, or 

27.94% or 75.49 million people. The generation born between 1997 and 2012 is known as 

Gen Z.  When this study was conducted, Gen Z in Indonesia was at the age of 25 years 

– age 10 years (Rakhmah, 2021) 

Various literacy and expert views say that Gen Z is currently the key generation for 

its role in developing Indonesia's growth now and in the future. The creativity of Gen Z 

is very dominant; even according to the results of a survey conducted by Harris Poll in 

2020, which shows that Gen Z is interested in creative activities. (Sakitri, 2018) 

The creativity of Gen Z in creating and producing the economy was also 

accompanied by the consumptive nature that emerged (Puteri et al., 2022). Consumer 

risk is caused by various variables, including peer pressure based on community or 

circle of friends, environment, and other elements, according to digital lifestyle observer 

Ben Soebiakto. The main factor influencing the consumptive behavior of Gen Z is the 

environment, further influenced by social media and technology (CNN Indonnesia, 

2018). The ease of financial technology, such as digital wallets, mobile banking, online 

loans, and peer-to-peer (P2P) lending, can now be said to be one of the drivers of the 

emergence of consumptive lifestyles in Gen Z.  

One type of fintech, specifically P2P lending services, consists of lending and 

lending operations. Fintech lending, also known as P2P lending, is a method of 

borrowing and borrowing between debtors and creditors directly in rupiah currency 

supported by information technology. 

Fintech lending in Indonesia is divided into two, namely conventional fintech 

lending and sharia fintech lending. Basically, there is no difference between Sharia 

fintech lending and conventional fintech lending. However, the rules and regulations 

stipulated by the National Sharia Council-Indonesian Ulema Council in Fatwa DSN-

MUI No. 117/DSN-MUI/II/2018 concerning Technology-Based Financing Services 

Based on Sharia Principles (Wulandari & Nasik, 2021).  Conventional fintech lending 

and sharia fintech lending must at least adhere to three sharia principles: no maisir 

(betting), no gharar (uncertainty), and no riba (interest above the terms). The availability 

of Sharia P2P financing is expected to facilitate the public in carrying out economic 

activities and transactions in accordance with Sharia principles. 

For the public, P2P lending is better known as online loans (pinjol). Especially 

among Gen Z, which is a generation born in the midst of technological developments, 

including financial technology; this term is known as paylater. Paylater is an installment 

payment scheme when someone buys something to buy now and paylater. With the 

paylater scheme, consumers can make purchases online or offline. 

P2P lending, particularly paylater, is rapidly growing in Indonesia. The research and 

market institute predicts paylater growth in Indonesia in 2022 will reach 68.4% on an 

annual basis or worth US $ 4,674.1 million. The high interest of Gen Z in the paylater 

payment system and the encouragement of consumptive nature have been proven by 

several previous studies. The high number of loan recipients or people who make loans 

from the data provided by OJK (Otoritas Jasa Keuangan - Financial Services 

Authority) as of June 2022 shows an increase in the number of borrowers under the age 

of 19 years as many as 532,499 borrower accounts from the previous 73,935 borrower 

accounts as of May 2022. Based on research with 405 respondents consisting of the age 

range of 18-21 years in the Jabodetabek area, 58.4% of respondents became more 

http://dx.doi.org/10.30983/es.v7i1.6233


Siti Aisyah et al. 

The Factors Influencing … 

EKONOMIKA SYARIAH :  

Journal of Economic Studies 

Vol. 7. No. 1 Edition June 2023 
 

    http://dx.doi.org/10.30983/es.v7i1.6233    3 | P a g e  

consumptive than the existence of e-wallets. In fact, according to data submitted by 

Sunu Widyatmoko, Secretary General of AFPBI, 60 percent of borrowers in the fintech 

(financial technology) sector are aged 19–34 years, which is the age of the millennial 

generation and generation Z. Based on these data, the majority of borrowers come from 

Java, namely 82%, while 18% comes from the area of Java Island (Ikhsan, 2022). 

According to previous research conducted by Suyanto and Kurniawan (2019), it is 

stated that in addition to offering various conveniences, P2P lending also has several 

risks that can endanger its users. Among these risks are 1) Consumer protection 

including protection of lender funds and protection of borrower data; 2) National 

interests, such as financial system stability initiatives and AML-CFT. As discussed and 

data above previously which shows that Gen Z does a lot of lending activities through 

P2P lending, making it easy to apply for loans through P2P lending is not so much an 

obstacle for Gen Z in making online loans. Gen Z's lack of understanding of the 

importance of managing finances can lead them to extravagant and consumptive 

behavior so that the income they get from work or pocket money from their parents is 

not used for productive things. This will have an impact on the instability of the Gen Z 

financial system itself. The data explains that there is a significant increase in the 

accounts of borrowers who belong to Gen Z. It raises the question of why Gen Z makes 

online loans, and what drives Gen Z to make online loans. Are online loans made Gen Z 

allocated to productive needs or activities or just to meet a consumptive lifestyle? 

Research on the use of fintech lending has been carried out by previous researchers. 

However, the majority of research is still limited to examining how generation X and Y 

behave towards fintech lending. Such as the research of Priskila G(Walangitan et al., 

2020) focusing on Gen X and Y in Manado. Likewise, the research of Ni Luh Putu 

Puspta Dew i(Dewi & Gorda, 2021)  on research Gen Y. Although, both of these studies 

used the foundation of the UTAUT model, only a few variables in UTAUT were used. 

The research of Henny Triyana Hasibuan is also friends, aiming to see the factors 

influencing the interest of users of Sharia P2P lending services using the UTAUT 2 

model. However, the study did not explain to which generation the research was 

conducted. Research by Ayman Abdalmajeed Alsmad (Alsmadi et al., 2023) explains the 

adoption of Islamic fintech lending in Malaysia using the theoretical approaches of TPB, 

TAM, and several UTAUT variables. However, this study was also conducted on 

respondents aged 28–48 years, which does not include the age of the current 

generation Z.  

Based on the OJK data, where there is a large growth in the number of borrowers 

under the age of 19, Gen Z is beginning to actively use fintech lending. However, there 

has been no research that focuses on examining Gen Z's attitudes toward fintech loans.  

As a result, academics believe that literature is scarce on past study studies on 

Generation Z, hence they believe that this research is necessary. Furthermore, experts 

believe that the usage of P2P lending in Gen Z is related to spending patterns that must 

be examined to establish whether these consumption patterns are in conformity with 

demands in terms of Islamic consumption ethics. 

Theoretical Foundation 

 The adoption of fintech lending technology, which is a technology product in this 

study, will be analysed using the Unified Theory of Acceptance and Use of Technology  

(UTAUT) 2 model. The UTAUT 2 model is considered more effective and flexible 

because it is a combination of several previous theories, namely the Theory of Reasoned 

Action (TRA), the Technology Acceptance Model (TAM), the Theory of Planned 
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Behavior (TPB), a combination of TAM and TPB, the Social Cognitive Theory (SCT), 

The Dual-Factor Theory of Perceived Usefulness (DTPU), and the Predictive Control 

Model (MPC).(Hamrul et al., 2018)  The UTAUT 2 model is the result of the 

development of the UTAUT 1 model, where the UTAUT 2 model has added three new 

constructs, namely hedonic motivation, price, and habits. The UTAUT 2 model (Hamrul 

et al., 2018) aims to find three main research constructs related to the acceptance and 

use of technology by society and consumers, change some of the existing relationships 

in the concept of the UTAUT 1 model, and add new relationships. The UTAUT 2 model 

is considered effective in explaining and understanding the factors that encourage the 

use of technology and how these factors affect the behavioral intention and use 

behaviour of users of the technology.(Venkatesh et al., 2003) 

Based on previous research, four main constructs play a role in encouraging 

behavioural intention to use paylater, namely performance expectancy, effort 

expectancy, and facilitating conditions. Research conducted by Nugraha(Soegesty et al., 

2020) states that performance expectancy, effort expectancy, social influence, and 

hedonic motivation factors significantly affect the intention to use P2P lending services. 

Research conducted by Gidion(Adirinekso, 2021) also explained that it affects the 

intensity of paylater use, but social influence factors have no effect. Another study 

related to paylater acceptance conducted by Windy(Pratiwi et al., 2020) proved that the 

previous factor had an effect on the behavioural intention of using the OVO Paylater 

type of paylater, while effort expectancy had no effect because the level of ease in using 

OVO Paylater was still considered low. 

Furthermore, other studies prove that there is an influence of paylater on impulse 

buying attitudes, or in this study, consumptive attitudes. Research conducted by 

Luqman(Hilmi & Pratika, 2021) proves that payback and hedonic motivation have a 

significant effect on impulse buying. Paylater is also a significant positive factor in 

impulsive buying. Paylater users tend to often do impulse buying when doing online 

shopping using e-commerce. 

Based on studies of previous studies, the model used in this study is specifically 

designed to know the factors driving the use or behavioural intention of fintech lending 

or paylater in generation Z, namely: 1) performance expectation; 2) effort expectation; 3) 

facilitating condition; 4) social influence; 5) hedonic motivation; 6) price value; and 6) 

habit. 

A review of previous studies was conducted on research related to the use of 

technology through UTAUT 2 model analysis. The main research comes from the 

Unified Theory of Acceptance and Use Behaviour model. Performance expectations, 

effort expectations, enabling circumstances, social influences, hedonic incentives, price 

values, and habits have a positive and substantial influence on technology utilization, 

according to the model made by(Venkatesh et al., 2012)  Performance expectancy can 

be interpreted as the trust of technology users in a system or technology used to help 

achieve profits, and the extent of performance that can be generated from the use of 

technology explains that performance expectancy or performance expectations are 

factors that can affect people's intentions to use technology. In addition, Ni 

Wayan(Pertiwi & Ariyanto, 2021) also explains that performance expectancy is 

considered to have a positive influence on the intention to use financial technology. In 

addition, performance expectancy has a significant influence on the use of fintech 

lending in MSMEs.(Soegesty et al., 2020) From the description above, the hypothesis is 

H1: Performance Expectancy Positively Affects Behaviour Intention. 
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Furthermore, the variable effort expectancy is the extent of the ease that individuals 

feel when using a system or technology. The use of technology is expected to facilitate 

business. Preeti Tak explained that effort expectancy affects behavioural intention in the 

use of technology.(Tak & Panwar, 2017) In fact, Simon Megadewandanu stated that 

effort expectancy is the strongest factor influencing the behavioural intentions of mobile 

wallet users in Indonesia.(Megadewandanu et al., 2016) Effort expectancy in Amirul 

Mukminin's research is proven to have a positive and significant influence on 

influencing the intensity of Traveloka Paylater usage.(Mukminin & Wahyudi, 2019) 

Therefore, based on a literature review of the effort expectancy variable, a hypothesis 

can be proposed H2: Effort Expectancy Positively Affects Behaviour and Intention. 

Variable facilitating conditions can be interpreted as the extent to which an 

individual's trust in existing infrastructure and resources can support him in using 

technology. Facilitating conditions in using fintech lending (paylater) can mean such 

things as the availability of gadgets, internet networks, and professional services from 

fintech lending provider companies. The more complete the facilities available, the 

higher the level of technology use. Other studies have shown that there is a significant 

effect of facilitating conditions on behavioral intention. Amirul Mukminin(Mukminin & 

Wahyudi, 2019)also explains that facilitating conditions have a positive and significant 

influence on behavioral intention. However, research from Mia Audina(Audina et al., 

2021) mentioning that facilitating conditions are not a driving factor for technology 

utilization. From that explanation, hypotheses can be proposed H3: Facilitating 

Condition Positively Affects Behaviour Intentions. 

The next variation in UTAUT 2 is social influence. Social influence in technology 

adoption is often interpreted as how far individuals think others are important and 

influential in the process of adopting the technology. Intan Novirani(Rahmatillah, 2018) 

shows that social influence drives the use of technology. Usually, the use of technology 

is influenced by family, friends, and co-workers. In the use of fintech lending 

(paylater), as conveyed by Windy Pratiwi, social influence has a significant positive 

effect.(Pratiwi et al., 2020) Thus, this study proposes the fourth hypothesis: H4: Social 

Influence Positively Affects Behaviour and Intention. 

The fifth variable is hedonic motivation, which is a modified variable in UTAUT 2 

from the previous UTAUT 1. Hedonic motivation can be interpreted as a sense of 

pleasure and joy obtained when using technology. Hedonic motivation is considered a 

powerful variable and driver of the use of technology. Wan Rung Lin(Lin et al., 2020) 

found that hedonic motivation had a positive and significant influence on the intensity 

of mobile payment users in Taiwan. In addition, Gideon explained that hedonic 

motivation is the driving force behind using Traveloka Paylater and Gojek 

Paylater.(Adirinekso, 2021) Then, Luqman Dzul Hilmi explained that hedonic motivation 

can encourage impulse buying behaviour in Indonesia.(Hilmi & Pratika, 2021) Thus, this 

study proposes a hypothesis: H5: Hedonic Motivation Positively Affects Behaviour and 

Intention. 

The sixth variable is price alue. This variable is an additional variable in the 

modification to the UTAUT 2 model. Price value, according to Venkatesh(Venkatesh et 

al., 2012) has a beneficial impact on intentions when customers believe that using 

technology is more profitable than expensive. According to the findings of this study, 

the costs involved in the use of technology, such as administrative costs, interest, and 

installments that must be returned, can have an impact on the usage of fintech lending 

(paylater). Gioliano Putra research(Putra & Ariyanti, 2017) explained that the price value 
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significantly affects behavioural intention. Relevant to that, Henny(Hasibuan, 2021) 

research also explains that price value affects the use of P2P lending. Thus, the sixth 

hypothesis was proposed in this study, H6: Price Value Positively Affects Behavior 

Intention. 

The last variable used in this study is the habit. The habit of using technology is an 

activity that is formed based on experience using technology. Kim and Malhotra(Kim & 

Malhotra, 2005) says that habit is the same as automation. The habits formed can be 

observed in the frequency of technology use. The higher the frequency of using 

technology, the greater the habit formed. Habit is also often expressed by a sense of 

addiction to using technology. Setiawan explained that habits significantly affect 

behavioral intention in the use of technology.(Kurniabudi & Assegaff, 2016) Gidion's 

research is contradictory, where the habits formed cannot encourage behavioural 

intention, as evidenced by the lack of an increase in the frequency in using 

technology.(Adirinekso, 2021) Here is the seventh hypothesis proposed in the study: H7: 

Habit Positively Affects Behavior Intention. 

Based on the literature review and hypotheses proposed, the conceptual framework 

compiled in this study is: 

 

 

 

 

Figure 1. Conceptual Framework 

METHOD 

This research was conducted from July 2022 - October 2022 with students 

(generation Z) who are Muslims from the provinces of Jakarta, North Sumatra, West 

Java, East Java and Central Java with a total of 200 respondents as the object of 

research. The sampling technique used is purposive sampling where only respondents 

who have used fintech lending or paylater can become respondents in this study. All 

respondents were given a questionnaire with a total of 40 questions consisting of 1 

screening question where this question became a requirement in filling out the 

questionnaire, namely: Have you ever used a Fintech Lending or PayLater application? 

If the answer is Yes, the respondent can fill in the continuation of this questionnaire, but 

if the answer is No, it means that the respondent cannot continue filling out this 

questionnaire. The other 7 questions are respondent profile questions. While the other 

32 questions are questions that are arranged based on the variables in the UTAUT2 

model. This study did not reach the testing of the moderating effects of age, gender and 
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experience. Age, gender and experience are sufficiently described in descriptive 

analysis where the data is obtained from the respondent's profile. 

The results of the respondents' answer were analysed using Structural equation 

Modelling (SEM) through the SmartPLS application version 3.2.9. In addition to not 

testing the moderation effect of the UTAUT 2 variable, the limitation in this study is 

also not testing the use behaviour variable because it is considered sufficient to reach 

behaviour intention. 

The outer model test is used to test the construct validity and reliability of the 

instrument. The validity test was carried out through loading factor parameters with a 

result indicator of ≥ 0.5(Hair et al., 2010) and Average Variance Extracted (AVE) with a 

result indicator of ≥ 0.5(Ghozali, 2016). Reliability tests were conducted through 

Cronbach's Alpha with a result indicator of ≥ 0.6 parameters  and Composite Reliability 

with a result indicator of ≥ 0.7 In measuring the fit of the model, we used cross-

loading and Fornell-Larcker assessments. 

Habibullah(Habibullah, 2018) Citing Imam Syatibi's reasoning in the book al-

Muwafaqot, it is said that consuming serves the aim of maslahah, which is to bring 

benefits and prevent damage that can be done.  Needs-satisfaction goes beyond 

simply wanting to use Islamic economics. As a result, when it comes to consumption, 

humans must prioritise what is a need, what is only a desire, and what is an extravagant 

lifestyle that eventually leads to consumptive behaviour. 

In the Islamic view, consumptive behaviour shows redundant behaviour, which in 

Islam is strictly prohibited. As the verse of Allah Subhanahu Wata'ala Surah Al-Isra 

Verse 27 says, Verily, those who are wasteful are brothers of Satan, and Satan is very 

disobedient to his God. (QS. Al Isra: 27) In addition, the Prophet Muhammad (peace be 

upon him) said, "Eat and drink, give alms, and dress in moderation." Other Hadiths 

narrated by Imam Ahmad Matan: An-Nasa'i (2512), Ibn Majah (3595), al-Hakim, and 

instigated in Sahih al-Jami ash Shagir (4505) in the view of Islamic economics, the 

principles of moderation and balance should be maintained, whereas waste should be 

avoided.  

Furthermore, Islam has sharia guidelines for consumption(Lubis, 2022) 1) The 

benefits of what is consumed physically and spiritually must be in accordance with the 

values of sharia maqashid, namely halal and thoyyib. 2) The existence of the principle 

of independence that emphasizes planning in consumption, having savings, and having 

debt activities is despicable and must be shunned. 3) The existence of the principle of 

simplicity is qanaah and not redundant. 4) The existence of social principles, namely 

the encouragement of infaq and mutual help. 

RESULTS AND DISCUSSION 

Research Results 
According to the data processing on the gathered questionnaires, up to 200 

respondents have given answers and have been considered valid as respondents. The 

following is a descriptive profile of respondent data from this survey. 

Table 1. Respondent's Gender 

Gender  Respondent  Percentage 

Woman 152 76% 
Man 48 24% 

Total 200 100% 

*Source: Processed Research Data 2022 
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It can be explained that the majority of respondents in this study were female, as 

many as 152 (76%). Furthermore, based on monthly income or pocket money, Gen Z in 

this study had pocket money between Rp 1,000,000 and Rp 2,000,000 (57% of 

respondents). The majority of respondents came from Jakarta (48%), and only 6% came 

from Central Java province. 

Table 2. Income/Respondent's Allowance/Month 

Income or 

Allowance/Month 
Respondents Percentage 

less than Rp 1.000.000 15 8% 

   

Rp 1.000.000 – Rp 2.000.000 113 57% 

Rp 2.000.001 – Rp 3.000.000 49 25% 

Rp 3.000.001 – Rp 4.000.000 6 3% 

Rp 4.000.001 – Rp 5.000.000 8 4% 

> Rp 5.000.000 5 3% 

Total 200 100% 

*Source: Processed Research Data 2022 

Table 3. Respondent's Domicile 

Domicile of Residence Respondent Percentage 

Jakarta 95 48% 

West Java 35 18% 

East Java 33 17% 

North Sumatra 26 13% 

Central Java 11 6% 

Total 200 100% 

*Source: Processed Research Data 2022 

The fintech lending applications or paylater services that are often used by 

respondents are Shopee Paylater (41%), and at least 2% of respondents have used 

Ammana Paylater. 

The intensity of the use of fintech lending or paylater by generation Z is to shop for 

fashion (26%), then for gadgets (21%), and only 6% use fintech lending or paylater for 

business capital. The average respondent (46%) has only used 1 fintech lending or 

paylater application, which has been used more than 5 times, or about 7% of the total 

respondents.  

Table 4. Fintech Lending Applications Used 

Fintech Lending 

Applications Used  
Respondents Persentage 

Shopee PayLater 82 41% 

Traveloka PayLater 26 13% 

GoPayLater 23 12% 

Dana PayLater 17 9% 

Kredivo 17 9% 

Home Credit 16 8% 

Blibi PayLater 10 5% 
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Fintech Lending 

Applications Used  
Respondents Persentage 

Akulaku 6 3% 

Ammana Paylater 3 2% 

Total 200 100% 

*Source: Processed Research Data 2022 

Table 5. Category Shopping 

Shopping 

Category  

Respondents  Percentage  

Fashion 52 26% 

Gadget 42 21% 

Hobby 40 20% 
Transportation 38 19% 
Culinary 16 8% 
Business 
Capital 12 6% 

Total 200 100% 

Source: Processed Research Data 2022 

Table 6. Frequency of Use of Fintech Lending 

Frequency  

(in 1 year) 
Respondents Persentage 

1 Time 92 46% 
2 times 54 27% 
3 Times 25 13% 
4 Times 16 8% 
>5 Times 13 7% 

Total 200 100% 

Source: Processed Research Data 2022 

Outer Model Test (Measurement Model) 

The outer model test is carried out to test whether the research model used is 

reliable (can be used several times) and valid (shows correct and consistent results). 

Outer model testing is carried out by testing validity and reliability with several 

methods and references, including convergent validity, discriminant validity, and 

reliability. The test was conducted with the help of SmartPls software version 3.2.9. 

Table 7. Factor Loading Test Results 

No 
Question 

Item 

Factor 

Loading 
Result  

Performance Expectacy (PE): X1 

1. X1.1 0,868 Valid 
2. X1.2 0,861 Valid 
3. X1.3 0,809 Valid 
4. X1.4 0,831 Valid 
      

Effort Expectacy (EE) : X2 

1. X2.1 0,827 Valid 
2. X2.2 0,901 Valid 
3. X2.3 0,819 Valid 
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No 
Question 

Item 

Factor 

Loading 
Result  

      

Facilitating Condition (FC) : X3 

1. X3.1 0,782 Valid 
2. X3.2 0,795 Valid 
3. X3.3 0,796 Valid 
4. X3.4 0,804 Valid 
5. X3.5 0,619 Valid 
      

Social Influence (SI) : X4 

1. X4.1 0,923 Valid 
2. X4.2 0,839 Valid 
3. X4.3 0,689 Valid 
      

Hedonic Motivation (HM): X5 

1. X5.1 0,884 Valid 
2. X5.2 0,884 Valid 
3. X5.3 0,890 Valid 
4. X5.4 0,496 Valid 
      

Price Value (PV): X6 

1. X6.1 0,780 Valid 
2. X6.2 0,863 Valid 
3. X6.3 0,738 Valid 
4. X6.4 0,860 Valid 
5. X6.5 0,645 Valid 
     

Habit (HBT): X7 
1. X7.1 0,865 Valid 
2. X7.1 0,887 Valid 
3. X7.1 0,718 Valid 
4. X7.1 0,735 Valid 
      

Behavior Intention (BI): Y 

1. Y1.1 0,826 Valid 
2. Y1.2 0,645 Valid 
3. Y1.3 0,788 Valid 
4. Y1.4 0,722 Valid 
      
Source: Processed Research Data 2022 

  The results of outer model testing from the study show that all question indicators 

in this study have a loading factor value of > 0.5, where, based on the standard 

indicator of the loading factor, it is 0.5–0.6 to be declared according to convergent 

validity requirement (Ghozali, 2018). Thus, all statement items in this study are 

considered feasible and valid for use in research and subsequent data analysis. 

Convergent validity can also be measured from the value of average variance 

extracted (AVE), so an indicator declared valid must have a value above 0.5. That is, 

based on Table 8. It can be proven that all variables in this study are valid and in 

accordance with convergent validity requirements based on AVE values. 
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Table.8 AVE Test Results 

Variabel 
Average Variance 

Extracted (AVE) 
Indicator Result 

Performance Expectacy 
(PE) 

0,710 ≥ 0,50 Valid 

Effort Expectacy (EE) 0,722 ≥ 0,50 Valid 

Social Influence (SI) 0,677 ≥ 0,50 Valid 

Facilitating Condition (FC) 0,581 ≥ 0,50 Valid 

Hedonic Motivation (HM) 0,650 ≥ 0,50 Valid 

Price Value (PV) 0,610 ≥ 0,50 Valid 

Habit (HBT) 0,648 ≥ 0,50 Valid 

Behavior Intention (BI) 0,560 ≥ 0,50 Valid 
    

Source: Processed Research Data 2022 

Furthermore, data analysis was carried out by assessing the discriminatory validity, 

which can be assessed based on the cross-loading value and Fornell Larcker value. 

The recapitulation of discriminant validity is found in Table 9. 

It is known from Table 9 that each statement item has a correlation value on its 

construct and a correlation value with another construct. Until then, it can be stated 

that discriminant validity testing through the cross-loading method is in accordance 

with the requirements. Then, based on the Fornell-Larcker value, it is admitted that 

the Fornell-Larcker value of each variable exceeds the correlation between the two 

variables in the model (Table 10). As a result, it can be said that the research variable 

meets the requirements of discriminant validity. 

Next, data testing is done to test reality. The assessment methods are Cronbach's 

Alpha and Composite Realibility. Cronbach's alpha, while Composite dependency knows 

the true value of its construct dependency, assessing the lower bound of the item's 

reliability value. 

Based on the two reliability test methods in Table 11 is known that all variables in 

this study are reliable because they have a value of ≥ 0.60 for Cronbach's alpha test and 

≥ 0.70 for composite reliability testing. Therefore, data testing is continued by testing 

the structural model (inner model. 

 

Table. 9 Recapitulation of Discriminant Validity Assessment

Cross Loading Test Results 

 BI EE FC HBT HM PE PV SI 

BI1 0,826 0,436 0,531 0,804 0,713 0,566 0,502 0,089 

BI2 0,645 0,365 0,360 0,625 0,538 0,402 0,335 0,085 

BI3 0,788 0,520 0,535 0,744 0,654 0,551 0,594 0,200 

BI4 0,722 0,324 0,502 0,599 0,625 0,596 0,429 0,131 

EE1 0,439 0,827 0,453 0,437 0,439 0,355 0,753 0,036 

EE2 0,508 0,901 0,501 0,527 0,548 0,356 0,803 0,124 

EE3 0,462 0,819 0,431 0,450 0,495 0,328 0,735 0,025 

FC1 0,498 0,424 0,782 0,513 0,507 0,420 0,447 0,045 

FC2 0,602 0,473 0,795 0,605 0,538 0,455 0,516 0,113 

FC3 0,468 0,450 0,796 0,478 0,432 0,382 0,484 0,074 

http://dx.doi.org/10.30983/es.v7i1.6233


Siti Aisyah et al. 

The Factors Influencing … 

EKONOMIKA SYARIAH :  

Journal of Economic Studies 

Vol. 7. No. 1 Edition June 2023 

 

    http://dx.doi.org/10.30983/es.v7i1.6233    12 | P a g e  

FC4 0,543 0,415 0,804 0,512 0,520 0,459 0,491 0,143 

FC5 0,259 0,262 0,619 0,239 0,267 0,187 0,318 0,082 

HBT1 0,746 0,473 0,556 0,865 0,711 0,565 0,578 0,065 

HBT2 0,837 0,487 0,575 0,887 0,715 0,605 0,568 0,112 

HBT3 0,687 0,370 0,426 0,718 0,570 0,480 0,381 0,065 

HBT4 0,721 0,453 0,505 0,735 0,615 0,524 0,516 0,111 

HM1 0,758 0,442 0,550 0,735 0,884 0,544 0,514 0,143 

HM2 0,745 0,444 0,544 0,719 0,884 0,561 0,516 0,117 

HM3 0,751 0,422 0,484 0,700 0,890 0,569 0,502 0,198 

HM4 0,422 0,722 0,405 0,422 0,496 0,320 0,738 -0,020 

PE1 0,637 0,374 0,469 0,636 0,585 0,868 0,449 0,035 

PE2 0,621 0,340 0,433 0,622 0,553 0,861 0,411 0,034 

PE3 0,550 0,361 0,442 0,518 0,488 0,809 0,395 0,068 

PE4 0,574 0,299 0,417 0,501 0,496 0,831 0,375 0,087 

PV1 0,442 0,796 0,418 0,465 0,444 0,328 0,780 0,021 

PV2 0,519 0,900 0,521 0,537 0,563 0,381 0,863 0,114 

PV3 0,422 0,722 0,405 0,422 0,496 0,320 0,738 -0,020 

PV4 0,549 0,695 0,517 0,583 0,602 0,413 0,860 0,022 

PV5 0,498 0,402 0,472 0,461 0,460 0,431 0,645 0,103 

SI1 0,190 0,044 0,135 0,140 0,168 0,072 0,055 0,923 

SI2 0,115 0,082 0,104 0,049 0,112 0,077 0,070 0,839 

SI3 0,057 0,096 0,005 0,039 0,044 -0,041 0,030 0,689 

Source: Processed Research Data 2022 

 

Table. 10 Recapitulation of Discriminant Validity Assessment

Fornell Larcker Value Test Results 
 

BI EE FC HBT_ HM PE PV SI 

BI 0,749 
       

EE 0,554 0,850 
      

FC 0,648 0,544 0,762 
     

HBT 0,633 0,556 0,644 0,805 
    

HM 0,649 0,584 0,615 0,802 0,806 
   

PE 0,708 0,408 0,522 0,678 0,631 0,843 
  

PV 0,629 0,799 0,603 0,639 0,663 0,485 0,781 
 

SI 0,169 0,075 0,122 0,111 0,152 0,065 0,065 0,823 

                  

Source: Processed Research Data 2022 

Table 11. Recapitulation of Discriminant Validity Assessment 

Cronbach's Alpha and Composite Reliability Test Results 

Variabel Cronbach's Alpha Composite Reliability Summary 

Performance Expectacy (PE) 0,864 0,907 Reliabel 

Effort Expectacy (EE) 0,807 0,886 Reliabel 

Social Influence (SI) 0,786 0,861 Reliabel 
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Facilitating Condition (FC) 0,822 0,873 Reliabel 

Hedonic Motivation (HM) 0,805 0,877 Reliabel 

Price Value (PV) 0,836 0,886 Reliabel 

Habit (HBT) 0,815 0,879 Reliabel 

Behavior Intention (BI) 0,735 0,835 Reliabel 

*Source: Processed Research Data 2022 

Inner Model Test (Structural Model) 

Through the bootstrapping method on the menu in the SmartPLS 3.2.9 application, 
a mesh coefficient based on each variable is obtained. The inner model test is used in 
assessing R2 (R-Square value) and Q2 (predictive relevance value) as well as the path 
coefficient for testing hypotheses. The table of R2 value test results shows that the 
Behaviour Intention (BI) variable construct has an R2 value of 90.3%. This percentage is 
considered very good, meaning that the percentage of Behaviour Intention (BI) in this 
study can be explained as much as 90.3% by independent variables, namely PE, EE, FC, 
SI, HM, PV, and HBT, but the other 9.7% is exposed to other factors that are not 
studied this time. 

Table. 11 R2 and Q2 values 

Variabel R Square 
Q² (=1-

SSE/SSO) 

Behavior 

Intention 

(BI) 
0,903 0,489 

Source: Processed Research Data 2022 

As for the Q2 analysis value on Table 11, which is used to evaluate how well the 

parameter estimation and observation values are produced by the model, the model is 

said to have a useful predictive value if the Q2 value is greater than zero. It can be 

interpreted that the behaviour intention variable has a good predictive relevance value 

because the Q2 value is > 0. Next, the hypothesis is tested through the path coefficient, 

t-value, and p-value analysis tests. The hypothesis is accepted if the t-statistic or t-

value is > 1.97 (two-tailed test), and the hypothesis test table can be seen in the table 

below; then his hypothesis was accepted. If the p-value is 0.05 (two-tailed test), then 

the hypothesis is accepted 
 

Table 11. Hypothesis Test Based on Path Coefficient 

Variabel 

Original Sample 

(O) 

T Statistics 

(|O/STDEV|) 
p-

Values 

Hypothesis 

Conclusion 

Path Cooefisient t-Value Ho Ha 

Performance 
Expectacy (PE) 

0,105 2,846 0,004 
Rejected Accepted 

Effort 
Expectacy (EE) 

0,030 0,572 0,567 
Accepted Rejected 

Social 
Influence (SI) 

0,051 2,165 0,030 
Rejected Accepted 

Facilitating 
Condition (FC) 

0,032 0,844 0,399 
Accepted Rejected 

Hedonic 
Motivation 

(HM) 
0,230 4,745 0,000 

Rejected Accepted 

Price Value 
(PV) 

-0,047 0,793 0,428 
Accepted Rejected 
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Habit (HBT) 0,661 13,617 0,000 
Rejected Accepted 

      

*Source: Processed Research Data 2022 

        

The confirmation of the hypothesis that has been proposed with the following 

description: 

1. The performance expectancy variable H1 is acceptable in this study because the 

calculated t value is 2.846 > t table is 1.97 and the p value is 0.004 0.05. In other 

words, the intention to behave is significantly influenced by performance 

expectations. 

2. It can be concluded that H2 was rejected because the effort expectation variable 

in this study had a calculated value of 0.257 t table 1.97 and a p value of 0.567 > 

0.05. That is, there is no visible relationship between behavioral intentions and 

business expectations. 

3. H3 can be ruled out because the variable of possible conditions in this study has 

a calculated value of 0.844 > t table 1.97 and a p value of 0.399 0.05. In other 

words, the state of the supporter has no visible impact on behavioral intentions. 

4. It can be assumed that H4 is accepted because the social impact variable in this 

study has a calculated value of 2.165 > table 1.97 and a p value of 0.030 0.05. In 

other words, social influence has a huge impact on what people want to do. 

5. H5 is accepted because the hedonic motivation variable in this study has a 

calculated value of 4.757 > Table 1.97 and a p value of 0.000 0.05. In other 

words, hedonic motivation has a significant effect on behavioural intentions. 

6. H6 can be ruled out because the price value variable in this study has a 

calculated value of 0.793 > table 1.97 and a p value of 0.428 0.05. Therefore, 

there is no visible relationship between price value and behavioral intention. 

7. It is concluded that H7 is accepted because the habitual variable in this study 

has a calculated value of 13.617 > Table 1.97 and a p value of 0.000 0.05. This 

suggests that habits have a major impact on behavioural intentions. 

DISCUSSION 

The study's first hypothetical finding suggests that performance expectation factors 

have a positive and substantial impact on behavioral intention. In other words, the 

finding of the first hypothesis in this study is in accordance with the UTAUT 2 theory 

which states that there is a positive and substantial relationship between behavioral 

intentions and performance expectations. Gen Z in this study adopts fintech lending 

technology (paylater) because they believe that its performance suits their wishes. As 

many as 53% of Gen Z respondents in this study agree and 17% strongly agree that 

fintech lending (paylater) can provide convenience in meeting their needs, can save 

time to obtain their needs (45% strongly agree and 19% agree). Fintech lending 

(paylater) is considered by the majority of Gen Z in this study (41% agree and 20% 

strongly agree) to be a fast payment alternative so that the shopping process becomes 

more efficient. 

The results of this research are relevant to the results of research on the theme of 

fintech lending conducted by Nugraha, where performance expectancy also has a 

positive and significant relationship. Another study that supports the results of this 

study is a study with the theme of using paylater in Traveloka conducted by Amirul 
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Mukminin that explains that performance expectancy has a significant effect on 

behavioural intention.(Mukminin & Wahyudi, 2019) 

The second hypothesis in this study explains that there is no significant effect of the 

effort expectancy variable on the behavioural intention variable. The second hypothesis 

in this study is rejected and does not support the UTAUT 2 model, which states that the 

higher the effort that must be done by individuals when using technology, the more 

encouraging the adoption of technology. That is, in this study, although the majority of 

respondents (more than 50% of respondents) consider that fintech lending (paylater) 

applications are easy to use and the administrative process is easy to fulfil, it is not 

enough reason for the majority of Gen Z in this study to use applications or services 

from fintech lending (paylater). 

This can happen because Gen Z is a generation that is very adaptive to 

technological developments, including financial technology such as fintech lending 

(paylater). Thus, the use of pay-later technology is a common thing for Gen Z. The 

results of this study are relevant to the results of the study Audina(Audina et al., 2021) 

which also explain that effort expectancy has no effect on behavioural intention. 

However, it is different from the results of research from Nugraha, where effort 

expectancy turned out to have a positive and significant relationship with behavioural 

intention towards the use of fintech lending. In contrast to the results of the study , 

where the result is that effort expectancy has a significant effect on behavioural 

intention. 

The third hypothesis in this study was also rejected; facilitating conditions did not 

have a significant effect on behavioural intention. The third hypothesis in this study is 

also not in accordance with UTAUT 2 Venkatesh, which proves that individual 

intentions to use technology are influenced by the conditions and completeness of 

facilities that can support the use of technology. 

The results of this study are relevant to Mia Audina's research, which also explains 

that there is no significant relationship between facilitating conditions and the intention 

to use technology. In contrast to the results of Gideon's research, the study explains 

that it is precisely facilitating conditions that are an important factor in the use of 

fintech lending through Paylater, Traveloka, and Gojek, meaning that the study explains 

that facilitating conditions affect the intention to use technology. While this study is 

seen based on the average score of respondents' answers to question items on the 

facilitating condition variable, the results show that the majority of respondents answer 

that they have facilities and infrastructure (58% agree and 20% strongly agree) such as 

mobile phones or gadgets, internet access, knowledge in using fintech lending 

(paylater),  can ask for help from others if they experience obstacles in using fintech 

lending (paylater), and have confidence that this fintech lending (paylater) application is 

equipped with complete features and supported by professionals, but it has not been the 

main reason they use fintech lending (paylater). As in the previous analysis, because 

everyday today it can be said that the majority of Gen Z now already has these facilities 

and Gen Z is a generation that is responsive to learning technology including fintech 

lending technology (paylater) . 

The fourth hypothesis in this study is that the positive and significant influence of 

social influence on behavioral intention is proven and acceptable. Based on the average 

answers of respondents in the study, it can be seen that the influence of the social 

environment of respondents is very large on the adoption process of using fintech 

lending (paylater). The results of this research are certainly relevant to the theory of the 
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Unified Theory of Acceptance and Use of Technology 2 (UTAUT 2). This research is 

also relevant to the research results of Mia Audina, Nugraha, Windy Pratiwi and Amirul 

Mukminin1 Which also explains that there is a significant influence of social influence 

variables on behavioral intention of using technology.  

It means that the environment where Gen Z is usually located, such as the 

environment of friends on campus or school and the family environment, has a 

considerable influence on the intention to use fintech lending technology (paylater). 

Based on a descriptive analysis of respondents' answers, 69% of respondents stated that 

the people around them influenced them to use fintech lending. Positive references 

from the social environment of Gen Z to the use of fintech lending technology 

(Paylater) can encourage them to also decide to use fintech lending applications 

(Paylater). In fact, in the system run by fintech lending (Paylater) service providers, it is 

known that there is a referral code programme where someone who has used the fintech 

lending application (Paylater) will get a unique code to be distributed to others so that 

other people who use it will get attractive promotions, and people who share the unique 

code also get attractive promotions. This is what then drives the rapid spread of fintech 

lending technology (paylater) adoption by people around. 

Furthermore, the fifth hypothesis in the study was accepted. The hedonic motivation 

variable has a positive and significant effect on the behavioural intention variable, 

according to the fifth hypothesis in this study. The results of this study are in line with 

the Unified Theory of Acceptance and Use of Technology 2 (UTAUT 2), which 

emphasises pleasure or satisfaction obtained from the use of technology. While a 

person's tendency to use technology increases along with his level of 

happiness.(Venkatesh et al., 2012) This research is in line with the research of 

Adirinekso and Nugrahadan Rahmatillah, and the results of these studies also show that 

hedonic desires have a considerable impact on behavioural intentions. The findings of 

this study are contrary to the findings of Henny Triyana and Ratna Dzulhaida, who 

stated that hedonic motivation has little influence on behavioural intentions. 

Some differences in research results may occur. However, in this study, based on 

the analysis of respondents' answer scores for each item of hedonic motivation questions 

with an average value of 70.5%, it can be explained that the majority of Gen Z in this 

study feel happy and comfortable making purchases supported by fintech lending 

(paylater) applications. So that the fun and comfort of using the fintech lending 

application (Paylater) can encourage them to continue using this fintech lending 

(Paylater) application. 

The sixth hypothesis in the study was rejected. It was not shown in the study that 

changes in price values had a significant influence on behavioural intentions. Therefore, 

UTAUT 2 does not support this study. However, this study is consistent with Nugraha's 

research, where explaining monetary value has no impact on behavioural 

intentions.(Nugraha, 2018) That is, although the perception of Gen Z in this study on 

administrative costs that are quite affordable is that the majority answered in the 

affirmative and there is no need to guarantee something to make a loan, the majority of 

respondents also answered in agreement, and promotions from fintech lending (paylater) 

that were considered attractive were not enough to dominate other perceptions in the 

price value question item. The perception of Gen Z respondents turned out to be 

greater on the belief that loan interest in fintech lending applications (paylater) is 

 
1 Mukminin, Rachman, and Wahyudi, “Penerapan Model Utaut Untuk Perilaku Pengguna ‘Paylater’ Di Dalam 

Traveloka.” 
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greater than loans at banks, and the installments to be paid are also greater than the 

nominal loan. Thus, the difference in perception in the price value variable is not able 

to encourage the behavior of using fintech lending applications (paylater). 

The seventh and final hypothesis of the study is that habit variables have a positive 

and substantial impact on behavioural intention variables, supporting the UTAUT 2 

model for the Unified Theory of Acceptance and Use of Technology. Habit is seen as a 

habit obtained from the experience of using a technology, which then encourages a 

sense of wanting to continue using the technology and even addiction to the 

technology. The results of the descriptive analysis of respondents' answers to each 

statement on the habit variable had an average score of 69.68% (high). In this study, it is 

proven that the use of fintech lending (paylater) applications in Gen Z has become a 

new habit, especially in supporting online shopping activities.  

The results of this study are different from Nugraha's research, where he explained 

that habit does not have a significant influence on behavioural intention.(Nugraha, 2018) 

This may happen because the object in (Soegesty et al., 2020)research is MSMEs that 

make loans in fintech lending for business capital needs. Usually, the need for business 

capital is greater than the habit of Gen Z who make loans to buy fashion, gadgets and 

others. So, naturally there is an element of caution that is more from MSMEs when 

compared to Gen Z. 

Finally, based on descriptive analysis of the average score of behavioural intention 

variables, it is known that the average percentage of behavioural intention variables is 

71.08%, which means that it is high enough that it can be concluded that factors that 

influence behavioural intention can encourage the tendency to use fintech lending 

(paylater) applications by Gen Z in the future. Gen Z in this study has also planned to 

use fintech lending (paylater) to meet the needs of online shopping and will invite 

others to use fintech lending (paylater). 

On the other hand, the author also observed how the adoption of fintech lending in 

Gen Z in this study was dominated by respondents with income or pocket money of IDR 

1–2 million per month. In this study, Gen Z made loans through fintech lending for 

consumptive needs such as purchasing fashion and gadgets. Several studies mention 

that the presence of fintech lending should provide great benefits for economic 

development if used for productive things. Researchers assess that fashion and gadget 

spending carried out by Gen Z is only a consumptive activity that is driven by lifestyle. 

Only 2% of the total Gen Z respondents in this study use loans through fintech lending 

for business capital. 

The ease of the loan application process through fintech lending such as ShopeePay 

is a strong encouragement for Gen Z to continue to consume things that are not 

priorities. Another problem is that Gen Z in this study is made up of Muslims. However, 

based on the results of data collection, it is known that the majority of fintech lending-

based loan service providers that they often use are not sharia fintech lending 

companies. So, it is likely that the transactions they make have elements of usury. In 

Islam, riba is clearly forbidden as written in the Qur'an Surah Al-Imron, verse 130, 

which means: "O believers! Do not eat usury in one fold and fear Allah so that you may 

be lucky. (QS. Al-Imron-130)" 

Therefore, this should be a common concern and a reminder that, as Muslims, there 

are obligations and responsibilities that must be carried out regarding consumption. As 

Muslims, they must be more careful in their daily consumption patterns in the midst of 

rapid technological developments today. 
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CONCLUSION 

According to the description above, Gene Z's behaviour in utilising fintech 

financing (paylater) is influenced by performance expectations, social influences, 

hedonic incentives, and habit factors. Gen Z will continue to take advantage of fintech 

loans (paylater) because they have prepared for them and may even have a beneficial 

impact on the way others use them around them.  

One thing that should be a concern is when the benefits of fintech lending 

(paylater) are only used to fulfil impulsive buying desires that tend to lead to 

consumptive behaviour. This will certainly have a negative effect on the financial 

stability and independence of Gen Z in the future. It would be better if the use of 

fintech lending (paylater) was encouraged with more productive motivations, such as 

fulfilling business capital needs and providing educational tools. 

The results of this study are still limited to 200 respondents, but it is still possible to 
continue this research with a larger number of respondents and a wider coverage area. 
Because the existence of regional differences in Indonesia often causes differences in 
the speed of adoption of technology, demographic characteristics, and, of course, 
culture. In this study, the variables of effort expectancy, facilitating condition, and price 
value did not have a significant influence on behavioural intention, which can be caused 
by the use of fintech lending (paylater) by Gen Z. So, this research can still be 
continued to examine other generations, such as millennials and Gen X. So that a more 
comprehensive picture can be produced on how the behaviour of using fintech lending 
(paylater) in Indonesian. 

REFERENCES 

Adirinekso, G. P. (2021). Minat dan Penggunaan Fintech PayLater Pekerja Urban 
Pelanggan Traveloka dan GoJek Sebelum dan Selama Pandemi Covid 19 di DKI 

Jakarta. Journal of Management and Business Review, 18(2), 327–342. 
https://doi.org/10.34149/jmbr.v18i2.283 

Alsmadi, A. A., Aalrawashdeh, N., Al-Gasaymeh, A., Al_hazimeh, A. M. d., & 
Alhawamdeh, L. (2023). Adoption of Islamic Fintech in lending services through 

prediction of behavioural intention. Kybernetes. https://doi.org/10.1108/K-10-
2022-1362 

Audina, M., Isnurhadi, & Andriana, I. (2021). Faktor Yang Mempengaruhi Behavioral 

Intention Transaksi Keuangan Digital ( E-Wallet ). Media Riset Bisnis Dan 

Manajemen, 21(2), 99–116. 

CNN Indonnesia. (2018). Alasan Generasi Milenial Lebih Konsumtif. CNN Indonesia. 

Dewi, N. L. P. P., & Gorda, A. A. N. E. S. (2021). Intensi Minat Kaum Milenial Dalam 

Mengadopsi Layanan Pinjaman Online (Peer To Peer Lending). Jurnal Akuntansi 

Dan Pajak, 22(22), 1–13. 

Ghozali, I. (2016). Aplikasi Analisis Multivariete dengan Program IBM SPSS 23. Badan 
Penerbit Uniersitas Diponegoro. 

Ghozali, I. (2018). Aplikasi Analisis Multivariate Dengan Program IBM SPSS 25 

Semarang: Universitas Diponegoro. 

Habibullah, E. S. (2018). ETIKA KONSUMSI DALAM ISLAM. Ad Deenar: Jurnal 

Ekonomi Dan Bisnis Islam, 1(01), 90. https://doi.org/10.30868/ad.v1i01.230 

Hair, J. F., Black, W. C., Babin, B. J., & Anderson, R. E. (2010). Multivariate Data 

Analysis. Hair (7th, 2010).pdf. Pearson. 

http://dx.doi.org/10.30983/es.v7i1.6233


Siti Aisyah et al. 

The Factors Influencing … 

EKONOMIKA SYARIAH :  

Journal of Economic Studies 

Vol. 7. No. 1 Edition June 2023 
 

    http://dx.doi.org/10.30983/es.v7i1.6233    19 | P a g e  

Hamrul, H., Soedijono, B., & Amborowati, A. (2018). Analisis Perbandingan Metode 
TAM dan UTAUT dalam Mengukur Kesuksesn Penerapan Sisem Informasi 
Akademik (Studi Kasus Penerapan Sistem Informasi STMIK Dipanegara Makassar). 

Seminar Nasional Informatika, 2018(semnasIF), 140–146. 

Hasibuan, H. T. (2021). Faktor-Faktor yang Mempengaruhi Minat Menggunakan 

Layanan Financial Technology Peer To Peer Lending Syariah. E-Jurnal Akuntansi, 

31(5), 1201. https://doi.org/10.24843/eja.2021.v31.i05.p10 

Hilmi, L. D., & Pratika, Y. (2021). Paylater feature: impulsive buying driver for e-

commerce in indonesia. International Journal of Economics, Business and 

Accounting Research (IJEBAR), 5(2), 63–76. 

Ikhsan. (2022). Gen Z dan Milenial Dominasi Peminjam Fintech P2P Lending. IDX 
Channel. 

Kim, S. S., & Malhotra, N. K. (2005). A Longitudinal Model of Continued IS Use: An 
Integrative View of Four Mechanisms Underlying Postadoption Phenomena. 

Management Science, 51(5), 741–755. https://doi.org/10.1287/mnsc.1040.0326 

Kurniabudi, & Assegaff, S. (2016). Analisis Perilaku Penerimaan EDMODO pada 

Perkuliahan Dengan Model UTAUT. Jurnal Nasional Teknologi Dan Sistem 

Informasi, 2(3), 1–10. https://doi.org/10.25077/TEKNOSI.v2i3.2016.1-10 

Lin, W. R., Lin, C. Y., & Ding, Y. H. (2020). Factors affecting the behavioral intention to 

adopt mobile payment: An empirical study in Taiwan. Mathematics, 8(10), 1–19. 
https://doi.org/10.3390/math8101851 

Lubis, R. H. (2022). Penggunaan Dompet Digital dan Wallet Terhadap Budaya 
Konsumtif pada Masyarakat di Kota Tangerang Serta Pandangan Syariah Tentang 

Etika Konsumsi. Al-Tasyree: Jurnal Bisnis, Keuangan Dan Ekonomi Syariah, 2(1), 
1–10. 

Megadewandanu, S., Suyoto, & Pranowo. (2016). Exploring mobile wallet adoption in 

Indonesia using UTAUT2: An approach from consumer perspective. 2016 2nd 

International Conference on Science and Technology-Computer (ICST), 11–16. 
https://doi.org/10.1109/ICSTC.2016.7877340 

Mukminin, A., & Wahyudi, R. R. dan H. (2019). Penerapan Model Utaut Untuk Perilaku 

Pengguna “Paylater” Di Dalam Traveloka. Jurnal Computech & Bisnis, 13(2), 81–
90. 

Nugraha, A. L. (2018). Islamic Business Ethics and Islamic Microfinance in Pesantren 

Gontor. Shirkah: Journal of Economics and Business, 2(1). 

Pertiwi, N. W. D. M. Y., & Ariyanto, D. (2021). Penerapan Model UTAUT 2 untuk 

Menjelaskan Minat dan Perilaku Penggunaan Mobile Banking. E-Jurnal Akuntansi, 

31(10), 2569. https://doi.org/10.24843/eja.2021.v31.i10.p13 

Pratiwi, W., Mooduto, A., & Mariam, I. (2020). Penerimaan dan Penggunaan OVO 

Paylater dengan Menggunakan Model UTAUT. Jurnal Administrasi Profesional, 

1(2), 8–15. 

Puteri, H. E., Arinda, N., Dewi, S., & Sari, G. (2022). Self-Control and Consumptive 
Behavior Control in Purchasing Internet Services for Social Networking Among 

Muslim Millennials. European Journal of Humanities and Social Sciences, 2(6), 
118–129. https://doi.org/10.24018/ejsocial.2022.2.6.361 

Putra, G., & Ariyanti, M. (2017). Pengaruh Faktor-Faktor Dalam Modified Unified 
Theory Of Acceptance And Use Of Technology 2 (Utaut 2) Terhadap Niat 
Prospective Users Untuk Mengadopsi Home Digital Services Pt. Telkom Di 

Surabaya. Jurnal Manajemen Indonesia, 14(1), 59. 

http://dx.doi.org/10.30983/es.v7i1.6233


Siti Aisyah et al. 

The Factors Influencing … 

EKONOMIKA SYARIAH :  

Journal of Economic Studies 

Vol. 7. No. 1 Edition June 2023 
 

    http://dx.doi.org/10.30983/es.v7i1.6233    20 | P a g e  

https://doi.org/10.25124/jmi.v14i1.352 

Rahmatillah,  intan novirani. (2018). Analisis Pengaruh Perilaku Penggunaan Teknologi 

Fintech Pada Ganerasi Milenial Di Kota Bandung. Seminar Nasional VII 

Manajemen & Rekayasa Kualitas 2018 ANALISIS, B5-1-B5-8. 

Rakhmah, D. N. (2021). Gen Z Dominan, Apa Maknanya bagi Pendidikan Kita? Pusat 
Standar Dan Kebijakan Pendidikan. 

Sakitri, G. (2018). Selamat Datang Gen Z, Sang Penggerak Inovasi! Prasetiya Mulya 
Journal. 

Soegesty, N. B., Fahmi, I., & Novianti, T. (2020). Kajian Faktor Yang Memengaruhi 

Adopsi Sistem Pijaman Peer To Peer Lending. Jurnal Manajemen Teknologi, 19(1), 
59–79. https://doi.org/10.12695/jmt.2020.19.1.4 

Tak, P., & Panwar, S. (2017). Using UTAUT 2 model to predict mobile app based 

shopping: evidences from India. Journal of Indian Business Research, 9(3), 248–
264. https://doi.org/10.1108/JIBR-11-2016-0132 

Venkatesh, Morris, Davis, & Davis. (2003). User Acceptance of Information Technology: 

Toward a Unified View. MIS Quarterly, 27(3), 425. 
https://doi.org/10.2307/30036540 

Venkatesh, V., Thong, J. Y. L., & Xu, X. (2012). Consumer Acceptance and Use of 

Information Technology : Extending the Unified Theory. MIS Quarterly, 36(1), 
157–178. 

Walangitan, P. G. M., Lapian, J. S. L. H. ., & Sumarauw, J. S. . (2020). Perbedaan Fintech 
Peer To Peer Lending Antara Generasi X Dan Generasi Y Dalam Model Behavioral 

Intention Di Manado. JMBI UNSRAT (Jurnal Ilmiah Manajemen Bisnis Dan Inovasi 

Universitas Sam Ratulangi)., 7(3), 640–656. 
https://doi.org/10.35794/jmbi.v7i3.31428 

Wulandari, S. T., & Nasik, K. (2021). Menelisik Perbedaan Mekanisme Sistem Peer to 

Peer Lending pada Fintech Konvensional dan Fintech Syariah di Indonesia. Nuris 

Journal of Education and Islamic Studies, 1(2), 66–90. 

 

 

http://dx.doi.org/10.30983/es.v7i1.6233

