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ABSTRACT

The massive shift toward ShopeePay among Gen Z
students in Batam has done smore than just digitize
transactions, it has created a complex environment where
digital ease often clashes with impulsive spending. While
fintech adoption is skyrocketing, we still lack a clear
understanding of how technological acceptance (TAM)
and financial literacy actually interact to drive these
sudden purchases. This research investigates the
relationship, testing how Perceived Ease of Use (PEOU),
Perceived Usefulness (PU), and Financial Literacy (FL)
influence impulsive buying, while positioning fintech
usage as a potential bridge. We collected data from 350
active student users in Batam and analyzed it through a
PLS-SEM framework via SmartPLS 4.0. The findings
reveal several unexpected results that differ from previous
behavioral assumptions. While PEOU and PU
significantly drive fintech adoption, financial literacy
shows no significant relationship with app usage intensity.
The results suggest that higher financial literacy may also
increase impulsive buying behavior, where higher
financial literacy is significantly and positively associated
with increased impulsive buying. This finding points
toward a potent overconfidence bias, where theoretical
knowledge reduces perceived risk and lowers cognitive
barriers to spending. Furthermore, neither the technology
itself nor the frequency of usage directly triggers impulsive
urges, causing fintech usage to fail as a mediator. These
results indicate that the negative behavioral impact of
fintech in Batam is not driven by the platform's technical
attributes, but by the psychological overconfidence of its
users. This research suggests that financial education
must pivot from purely theoretical knowledge to
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addressing digital behavioral psychology and emotional
self-regulation.

INTRODUCTION

The rapid evolution of financial technology (fintech) has fundamentally reshaped global
financial systems and consumer transaction patterns. Digital payment systems, in particular,
have introduced unprecedented speed, efficiency, and convenience to daily commerce.
However, recent scholarship suggests that fintech adoption does more than just streamline
transactions; it actively alters consumer psychology, potentially escalating impulsive buying
tendencies among younger demographics (Aryadipura & Margaliu, 2025; Gaur, 2025; Matar &
Aloqaily, 2025). This behavioral shift is closely related to hedonic consumption in digital
environments, where the friction between desire and acquisition is nearly eliminated (Nyrhinen
et al., 2024).
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In the Indonesian context, digital payment adoption has reached a critical mass, bolstered
by national strategic initiatives such as the Blueprint Sistem Pembayaran Indonesia 2025 (Bank
Indonesia, 2019). Reports indicate that digital transactions reached a staggering Rp5,103 trillion
in 2024, with Generation Z and millennials emerging as the primary drivers of this growth
(Bank Indonesia, 2025; Safitri, 2025). This phenomenon can be clearly observed in economic
hubs such as Batam. As a Free Trade Zone (FTZ) characterized by intense cross-border digital
activity and a rapidly modernizing urban lifestyle, Batam provides a unique socioeconomic
landscape for examining Gen Z’s financial behavior (Yuwono et al., 2023).

Unlike metropolitan centers such as Jakarta or Surabaya, which dominate existing
Indonesian fintech research, Batam's status as a Free Trade Zone is characterized by intensified
cross-border economic activity and deep structural ties to Singapore, which has consistently
supplied the majority of Batam's foreign direct investment in recent years (Betric Hasibuan et
al., 2025; Ha, 2026). This cross-border integration coincides with a broader regional pattern:
Southeast Asia's cross-border e-commerce market was valued at approximately USD 45.39
billion in 2025 (Mordor Intelligence, 2026), and younger consumers in the region—including
Gen Z and millennial shoppers in markets close to Singapore—have been shown to be
disproportionately responsive to cross-border promotional and influencer-driven marketing
compared to Western markets (HSG Capital, 2025). At the local level, digital payment adoption
in the Riau Islands has grown substantially, with residents recording nearly 100 million QRIS
transactions worth approximately Rp11.5 trillion in 2025 (Heryanto, 2026). Building on these
documented structural conditions, this study argues that Batam's combination of high cross-
border commercial exposure and rapidly growing digital payment adoption plausibly creates a
distinct behavioral environment for Gen Z consumers, one in which the psychological
mechanisms linking fintech usage to impulsive buying may operate more intensely than in non-
FTZ metropolitan settings. This proposition has not been directly tested in prior literature and
is treated here as a contextual rationale rather than an established finding; it positions Batam as
a theoretically and empirically distinct setting for examining whether patterns observed in
previous Indonesian fintech studies hold under conditions of heightened cross-border economic
exposure.

Notably, (Aryadipura & Margaliu, 2025) argue that e-wallet ecosystems in Indonesia
have become primary catalysts for impulsive buying, making Batam an essential case study for
investigating this technological impact.

To analyze this digital shift, the Technology Acceptance Model (TAM) provides a robust
framework by focusing on perceived ease of use (PEOU) and perceived usefulness (PU)
(Underdown & Tamara, 2025; Wei et al., 2025). TAM has been widely applied in digital
contexts such as mobile banking and e-commerce, consistently showing that both PEOU and
PU positively affect adoption (Budiyanto et al., 2025; Sama et al., 2023; Wijaya et al., 2025).
PEOU refers to the degree to which an individual believes that using Shopee-Pay is free of
effort, including navigation speed and interface clarity (Wijaya et al., 2025; Zhao et al., 2024).
Based on this theoretical foundation, this study proposes that the simplicity of the interface
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directly drives usage (H1: PEOU has a positive and significant effect on Fintech Usage).
Meanwhile, PU reflects the belief that fintech enhances transaction efficiency and provides
tangible benefits such as cashback (Purwianti et al., 2024; Saputri et al., 2025; Wei et al., 2025).
It is anticipated that when users perceive these measurable advantages, their usage intensity
increases (H2: PU has a positive and significant effect on Fintech Usage) (Matar & Aloqaily,
2025; Wijaya et al., 2025).

Beyond technological perceptions, the role of financial literacy remains a subject of
intense academic debate. Financial literacy including understanding financial products and
assessing risks is traditionally expected to promote rational decision-making (Anggraeni et al.,
2024; Oktaviani et al., 2023; Widiastuti & Sumastuti, 2025; Yuwono et al., 2023). However,
its role in fintech adoption is complex, as behavioral factors often outweigh financial knowledge
(Cuandra et al., 2024; Kodongo, 2024). There is a significant gap between financial inclusion
and literacy in Indonesia (Otoritas Jasa Keuangan & Badan Pusat Statistik, 2024.), suggesting
that literacy may no longer act as a primary shield (Laili et al., 2025). Therefore, this study
explores how financial literacy influences fintech engagement (H3: Financial Literacy has a
significant effect on Fintech Usage).

The most critical concern is how this usage subsequently triggers impulsive buying
unplanned purchasing driven by emotional urges and immediate gratification (Hellyani et al.,
2024; Nyrhinen et al., 2024). Fintech usage intensity functions as a behavioral mechanism
where the "cashless effect" reduces payment friction and spending awareness (Kurucz et al.,
2025; Kuswanto et al., 2024; Tariq et al., 2024). As fintech becomes an integrated consumption
experience, it actively shapes purchasing behavior (Sharma et al., 2024), leading to H4 (Fintech
Usage has a positive and significant effect on Impulsive Buying) (Muhammad, Miftah et al.,
2024; Tariq et al., 2024; Widiastuti & Sumastuti, 2025). Furthermore, PEOU and PU may
directly bypass cognitive barriers; the frictionless nature of e-wallets increases susceptibility to
triggers (Hellyani et al., 2024; Vinkoczi et al., 2026), while perceived benefits like discounts
rationalize unplanned spending as "advantageous" (Bakar et al., 2025; Underdown & Tamara,
2025). This establishes the direct paths for H5 (PEOU to IB) and H6 (PU to IB). Interestingly,
while literacy should curtail such spending (Anggraeni et al., 2024; Karina, Putri et al., 2024),
this research investigates a potential "overconfidence bias" where literacy paradoxically
triggers impulsive spending in digital environments (Afrita & Ita, 2025; Tahir, 2025). Thus, we
seek to test this context-dependent relationship (H7: Financial Literacy has a significant effect
on Impulsive Buying).

Finally, this study positions fintech usage as a vital mediator. Higher PEOU, PU, and
literacy are projected to increase usage frequency, which raises exposure to promotional stimuli
and hedonic triggers (Bakar et al., 2025; Lady et al., 2025; Matar & Aloqaily, 2025). By
analyzing these indirect effects, this study aims to evaluate whether usage intensity is the
mechanism converting perceptions into impulsive actions (H8, H9, and H10: Fintech Usage
significantly mediates the effects of PEOU, PU, and Financial Literacy on Impulsive Buying)
(Muhammad, Miftah et al., 2024; Widiastuti & Sumastuti, 2025). Despite the proliferation of
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fintech literature, a significant gap persists as studies often overlook behavioral consequences
(Cuandra et al., 2024; Multi et al., 2024). By employing a rigorous PLS-SEM approach (J. Hair
& Alamer, 2022).; Mardianto et al., 2024; Sudaryono et al., 2024), this study intends to fill this
gap by providing empirical evidence from a unique Free Trade Zone context.

Despite this growing body of literature, existing studies have largely examined TAM
constructs and financial literacy as isolated predictors either of fintech adoption or of impulsive
buying—rather than as an integrated system. Studies applying TAM typically stop at the
adoption stage without tracing its downstream behavioral consequences (Budiyanto et al., 2025;
Wijaya et al., 2025), while studies on financial literacy and consumption tend to treat literacy
as a direct, standalone predictor of spending behavior without accounting for the technological
pathway through which that spending occurs (Anggraeni et al., 2024; Widiastuti & Sumastuti,
2025). Consequently, few studies have simultaneously modeled fintech usage as a mediating
mechanism linking cognitive technology perceptions (PEOU, PU) and financial literacy to
impulsive buying within a single integrative framework. This gap is particularly consequential
given that H§—HI10 in the present study hinge precisely on this mediating role: without
empirically testing usage intensity as the mechanism converting perception and knowledge into
behavior, the causal chain between fintech design, financial literacy, and impulsive
consumption remains only partially understood. Moreover, this integrative approach—
combining TAM constructs, financial literacy, and the overconfidence paradox within a single
mediated model—remains particularly underexplored in emerging-market and free-trade-zone
contexts, where cross-border digital exposure may intensify these relationships beyond what
has been observed in conventional metropolitan settings. Despite the proliferation of fintech
literature, a significant gap persists as studies often overlook these behavioral consequences
(Cuandra et al., 2024; Multi et al., 2024). By employing a rigorous PLS-SEM approach (J. Hair
& Alamer, 2022; Sudaryono et al., 2024), this study intends to fill this gap by providing
empirical evidence from a unique Free Trade Zone context.

METHODOLOGY
Type of Research

This study adopts a quantitative, hypothesis-testing (explanatory) research design to
examine the causal relationships between Perceived Ease of Use (PEOU), Perceived Usefulness
(PU), Financial Literacy (FL), Fintech Usage, and Impulsive Buying behavior. Rooted in the
positivist paradigm, this research emphasizes objective measurement and rigorous hypothesis
testing through systematic statistical analysis.

Data were analyzed using Structural Equation Modeling (SEM) with a Partial Least
Squares (PLS-SEM) approach via SmartPLS 4.0 software. This method was selected for its
robustness in modeling complex structural relationships, its ability to handle non-normal data
distributions, and its superior performance in predictive-oriented frameworks (J. F. Hair et al.,
2021). Furthermore, the application of PLS-SEM in this study adheres to the rigorous analytical
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and reporting standards commonly practiced in contemporary Indonesian business and
accounting research (Mardianto et al., 2024).

Location and Time of Research

The research was conducted in Batam, focusing on university students who actively use
ShopeePay as their primary digital payment method. Batam was selected due to its strategic
economic position as a free trade zone and its high level of fintech adoption among Generation
Z consumers. The unique digital lifestyle in this region provides a representative context for
examining the "cashless effect”" on impulsive consumption.

Furthermore, the regional digital landscape in Batam significantly influences how the
local population manages personal finances and responds to the rapid development of financial
technology (Yuwono et al., 2023). Data collection was carried out over a five months period,
from December 2025 to April 2026, to capture a comprehensive snapshot of digital payment
behavior in this specialized economic zone.

Population and Sample

The population comprised university students in Batam who actively use ShopeePay. A
non-probability purposive sampling technique was employed, with respondents required to be
active university students who had conducted at least three ShopeePay transactions in the
previous month. This criterion ensured that respondents had sufficient experience with
ShopeePay’s interface and features to meaningfully evaluate perceived ease of use and
usefulness, consistent with prior fintech usage studies (Aryadipura & Margaliu, 2025).

Sample size adequacy was assessed using the guidelines recommended by Hair et al.
(2021), which suggested a minimum sample of 250 respondents for the PLS-SEM analysis. The
required sample size was further verified using GPower, assuming a medium effect size (f> =
0.15), a significance level of 0.05, and statistical power of 0.80, resulting in a minimum required
sample of 85 respondents. The inverse square root method proposed by (Kock & Hadaya, 2018)
was also considered as an additional criterion. The final sample of 350 valid respondents
exceeded both the J. F. Hair et al (2022) recommendation and the GPower minimum, indicating
adequate sample size and statistical power for testing the proposed structural model.

Data Collection Techniques

Primary data were collected through an online structured questionnaire distributed via
WhatsApp, Instagram, Line, and Telegram. Questionnaire items were adapted from validated
scales in previous studies (Table 1) and translated into Indonesian using back-translation to
ensure semantic equivalence. All items were measured using a five-point Likert scale (1 =
Strongly Disagree to 5 = Strongly Agree). The questionnaire was administered via Google
Forms for four weeks. Two screening questions verified respondents’ active student status and
ShopeePay transaction frequency in the past month. Ineligible respondents were automatically
excluded, while single-response restrictions minimized duplicate submissions. Prior to the main
survey, a pilot test with 30 respondents was conducted. Cronbach’s Alpha values ranged from
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0.82 to 0.91, exceeding the 0.70 threshold and indicating good internal consistency for
structural equation modelling (Mardianto et al., 2024; Sudaryono et al., 2024).

Tabel 1. Definiton and Operationalization

Variables Operational Definiton Indicators Sources
Perceived The degree to which an individual believes Easy to learn (J. Hair & Alamer,
Ease of Use that using ShopeePay is free of physical ' 2022; Wijaya et al.,
X1) and mental effort. Controllable. 2025)

Clear and understandable.
Flexible to use.
Easy to become skillful.
Perceived The degree to which a student believes . : (Underdown &
: . A lish task kly. .
Usefulness that using ShopeePay enhances their I ceomp 15 as : fmore ?ulc Y Tamara, 2025; Wei et
(X2) transaction efficiency and performance. mprove fransaction pertormance. al., 2025)
Increase effectiveness.
Make transactions easier.
Useful in daily activities.
Financial The combination of awareness T . (Tahir, 2025;

. . > Basic digital fi 1 knowledge. S e

Literacy (X3) | knowledge, and skills of students in asie diglia’ lnancia’ xnowledge Widiastuti &
managing digital financial resources Savings and spending management. | Sumastuti, 2025)
wisely. Understanding the time value of

money.
Awareness of fintech risks. Budget
planning capabilities.
Fintech Usage | The level of intensity, frequency, and M . (Aryadipura &
. ’ e thly t tion fi . :

2) volume of using ShopeePay as a primary onttly transachon frequency Margaliu, 2025;

payment method in daily consumption. Duration of application usage. Sharma et al., 2024)
Nominal transaction volume.
Diversity of payment features used.
Dependency on digital wallets.

Impulsive Unplanned purchasing behavior driven by S - . (Nyrhinen et al.

. . . . . taneit h . Sudd X 7

Buying (Y) immediate emotional urges without pontanbe 1y 10 purchasing. Sudden 2024; Vinkoczi et al.,
deliberate consideration of consequences. urge to buy-. 2026)

Disregard for financial
consequences.

Reaction to real-time promotions.
Immediate hedonic gratification.

The data analysis was conducted using a two-stage approach with SmartPLS 4.0. In the
first stage, the measurement model (outer model) was evaluated to assess the validity and
reliability of the constructs. Convergent validity was examined through outer loading values
greater than 0.708 and Average Variance Extracted (AVE) values exceeding 0.50. Discriminant
validity was assessed using the Fornell-Larcker criterion and Heterotrait-Monotrait Ratio
(HTMT) values below 0.90, while internal consistency reliability was evaluated through
Composite Reliability and Cronbach’s Alpha values above 0.70 (J. Hair & Alamer, 2022).
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In the second stage, the structural model (inner model) was evaluated to test the
proposed hypotheses using a bootstrapping procedure with 5,000 resamples. The assessment
included path coefficients (beta), coefficient of determination (R?), effect size (f2), and
predictive relevance (Q?). To examine more complex relationships, mediation effects were
analyzed using the specific indirect effect approach, which provides a more robust estimation
compared to the traditional Variance Accounted For (VAF) method. Furthermore, to minimize
potential bias and ensure data integrity, this study assessed the Variance Inflation Factor (VIF).
In accordance with contemporary analytical standards, VIF values below 3.3 indicate the
absence of significant common method bias (Mardianto et al., 2024). This rigorous analytical
procedure enhances the reliability, validity, and transparency of the empirical findings within
the Indonesian business context.

RESULTS AND DISCUSSION
a.  Overview of the research location

Batam City, as a strategic Free Trade Zone (FTZ) in Indonesia, presents a unique
socioeconomic landscape characterized by high digital technology penetration. The rapid
development of fintech infrastructure in Batam has made digital payment systems like
ShopeePay an integral part of daily transactions, particularly among university students. This
high-intensity digital environment provides a relevant context for examining how technological

convenience and financial knowledge interact to influence consumer behavior in the digital era.

b. Respondent Characteristics

The study included 350 respondents, whose characteristics are used to describe the
socioeconomic profile of ShopeePay users and serve as a basis for analyzing the factors
influencing fintech usage and impulsive buying behavior. The detailed breakdown of

respondent characteristics is presented in Tabel 2.

Tabel 2. Respondent Characteristics

Variable Dominant Category Percentage
Gender Female 69,4%
Age 21-24 years old 60,3%
Study Program Management 81,1%
Monthly Expenditure IDR 500,000 — 40,9%
1,000,000
User Experience Active ShopeePay 100%
Users

Sources: Primary data from a questionnaire, processed, 2026
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These characteristics indicate that the digital payment ecosystem in this study is primarily
driven by female "digital-native" university students with moderate to high financial activity.
The high concentration of respondents from management backgrounds and the significant
intensity of ShopeePay usage suggest a demographic that is highly exposed to fintech
promotional stimuli, thereby providing a robust foundation for examining the relationship

between technology acceptance, financial literacy, and consumption patterns.
c¢.  Measurement Model Valuation

The measurement model assessment ensures that all constructs are reliable and valid

before testing the structural relationships.

1. Convergent Validity and Reliability: As shown in Tabel 3, all indicator loadings exceed
the 0.708 threshold, confirming strong item reliability. Internal consistency is established

as Cronbach’s Alpha (CA) for all variables is above 0.70.

Tabel 3. Reliability And Convergent Validity Results

Variable Loading CA
Perceived ease of use 0.823-0.870 0.901
Perceived usefulness 0.819-0.881 0.900
Financial literacy 0.851-0.898 0.925
Fintech usage 0.832-0.871 0.909
Impulsive buying 0.753-0.799 0.837

Sources: Primary data from a questionnaire, processed, 2026

2. Discriminant Validity: To verify that each construct is empirically unique, the
Heterotrait-Monotrait (HTMT) ratio was employed. Tabel 4 shows that all HTMT values
are below the 0.90 criterion, indicating that there is no multicollinearity between the
variables and that each construct measures a distinct concept.

Tabel 4. Discriminant validity results (HTMT)

Variables| FL FU | IB PEOU
FL

FU 0.568

1B 0.158| 0.064

PEOU 0.709| 0.799| 0.058

PU 0.779] 0.781| 0.081| 0.874

Sources: Primary data from a questionnaire, processed, 2026

d. Structural Model Evaluation (Inner Model)
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The structural model was evaluated to measure the model's predictive power and the
substantive impact of each independent variable. To achieve this, the coefficient of
determination and the effect size were calculated. The summary of these predictive metrics is
presented in Tabel 5.

Tabel 5. Predictive Power And Effect Size Results

Path/Variable R2 f2 | Result
Fintech usage 0.575] - Moderate
Impulsive buying| 0.047| - Weak
PEOU -> FU - 0.170| Medium effect
PU ->FU - 0.103| Small effect
FL ->IB - 0.048| Small effect

Sources: Primary data from a questionnaire, processed, 2026

The results in Tabel 5 indicate that the model has a moderate predictive power for Fintech
Usage, explaining 57.5% of its variance. In contrast, the $R”2$ for Impulsive Buying is notably
low at 4.7%, suggesting that factors beyond the current model largely drive spontaneous
purchasing behavior. Furthermore, the $f*2$ analysis identifies Perceived Ease of Use as the
most influential factor in driving usage intensity compared to other variables.

To determine the significance of the hypothesized relationships, a bootstrapping
procedure with 5,000 resamples was performed. This analysis provides the path coefficients
($\beta§), T-statistics, and P-values, which serve as the basis for accepting or rejecting the
research hypotheses, as detailed in Tabel 5.

Tabel 6. Hypothesis Testing Results

Path Coecfficient (B)| T-statistics| P-values| Decision
PEOU ->FU| 0.446 6.517 0.000 Supported
PU ->FU 0.377 5.684 0.000 Supported
FL > FU 0.027 0.422 0.673 Rejected
FL > 1B 0313 2.727 0.006 Supported
FU > 1B 0.022 0.182 0.856 Rejected

Sources: Primary data from a questionnaire, processed, 2026
e. Discussion
The findings reveal that Generation Z in Batam adopts fintech primarily due to perceived

ease of use and perceived usefulness, while financial literacy does not significantly influence

fintech usage intensity. This suggests that technological convenience and lifestyle factors are
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stronger drivers of fintech adoption than deliberate financial considerations, consistent with
Sharma et al. (2024) and Safitri (2025), who emphasize the importance of ease, service

accessibility, and digital-native characteristics in fintech adoption.

A key finding is that financial literacy positively influences impulsive buying, indicating
a possible “literacy paradox” associated with overconfidence, contrary to Widiastuti &
Sumastuti (2025) but supporting Tahir (2025). Meanwhile, fintech usage does not significantly
influence impulsive buying, supporting Nyrhinen et al. (2024), who argue that impulsive
behavior is driven more by psychological and external stimuli. Future research should consider
psychological factors using the SOR framework, as suggested by Vinkoczi et al. (2026), while
fintech providers should promote responsible spending through budget alerts and financial self-

regulation.

CONCLUSIONS AND SUGGESTION

This study concludes that perceived ease of use and perceived usefulness significantly
influence fintech usage among Generation Z students in Batam, while financial literacy does
not significantly affect fintech usage but positively influences impulsive buying. Fintech usage
itself has no significant effect on impulsive buying, suggesting that emotional factors,
promotions, and shopping situations play a greater role. Future research should consider
psychological and behavioral variables such as self-control, hedonic motivation, FOMO, and
promotional exposure, while fintech providers and policymakers should promote responsible
spending through budgeting features and strengthened digital financial education.

REFERENCE

Afrita, M., & Ita, N. (2025). Dampak kesenjangan literasi keuangan dan locus of control
terhadap perilaku konsumtif pengguna paylater: Systematic literature review. Jurnal
Pendidikan Ekonomi, 14(1), 58-71.
https://doi.org/https://doi.org/10.26740/jupe.v14n1.p58-71

Anggraeni, V. F., Zen, F., Subagyo, & Istanti, L. N. (2024). Impulse buying tendency
moderates financial knowledge and self control in nomadic students using shopee
paylater (Issue bistic) (Issue Bistic). Atlantis Press International BV.
https://doi.org/10.2991/978-94-6463-576-8 23

Aryadipura, S., & Margaliu, M. F. (2025). How e-wallet usage triggers impulsive buying in
online live shopping platform : Evidence from Indonesia. Matrik: Jurnal Manajemen,
Strategi Bisnis, Dan Kewirausahaan, 19(2), 124—142.
https://doi.org/https://doi.org/10.24843/matrik;jmbk.2025.v19.102.p02

Bakar, R., Fauziyah, N., & Rahmat, A. (2025). Do consumers perceive impulsive buying and
pain of payment? e-commerce transactions using pay later, e-wallet, and cash-on-

Fintech Adoption Dynamics in a Free Trade Zone ... — 5825
Badriatul Mawadah et al



JURNAL ECONOMINA 5 (8) 2026 doi.org/10.55681/economina.v1il.2225

delivery. Gadjah Mada International Journal of Business, 27(1), 31-59.
https://doi.org/10.22146/gamaijb.81568

Bank Indonesia. (2019). Blueprint sistem pembayaran indonesia 2025. Blueprint Sistem
Pembayaran Indonesia 2025, 1-81.

Bank Indonesia. (2025). Ekonomi dan keuangan digital: Konsep dan implementasi di
Indonesia.

Betric Hasibuan, Lubna Salsabila, & Timbul Dompak. (2025). The Free Trade Zone Policy :
A Pathway to the Development of a Special Economic Zone in Batam City .
International Journal of Social Welfare and Family Law, 2(3 SE-Articles), 48-57.
https://doi.org/10.62951/1jsw.v213.420

Budiyanto, A., Lubis, 1., Pamungkas, 1. B., & Maulana, A. E. (2025). Technology acceptance
model, trust, and financial behavior in shaping consumer well-being: insights from
fintech adoption in urban indonesia. Innovative Marketing, 21(2), 197-210.
https://doi.org/10.21511/im.21(2).2025.16

Cuandra, F., Stefthani Susanto, Hesniati, H., & Candy, C. (2024). Deciphering investment
decision in fintech: the role of behavioral bias and risk perception. Jurnal Organisasi
Dan Manajemen, 20(2), 271-286. https://doi.org/10.33830/jom.v20i2.8248.2024

Gaur, C. (2025). Digital payment adoption and consumer. /nternational Education &
Research Journal [IERJ], July, 92-97.
https://doi.org/https://ierj.in/journal/index.php/ierj/article/view/4754

Ha, L. T. A. (2026). Batam , Bintan and the Singapore — Indonesia Investment Nexus :
Foreign Capital in the Riau Islands Free Trade Zone. SSRN Electronic Journal.

Hair, J., & Alamer, A. (2022). Partial least squares structural equation modeling (PLS-SEM)
in second language and education research: Guidelines using an applied example.
Research Methods in Applied Linguistics, 1(3), 100027.
https://doi.org/10.1016/j.rmal.2022.100027

Hair, J. F., Hult, G. T. M., Ringle, C. M., & Sarstedt, M. (2022). A Primer on Partial Least
Squares Structural Equation Modeling (PLS-SEM) (3¢ ed.). Thousand Oaks, CA: Sage.

Hair, J. F., Hult, G. T. M., Ringle, C. M., Sarstedt, M., Danks, N. P., & Ray, S. (2021).
Partial Least Squares Structural Equation Modeling (PLS-SEM) Using R. Springer
International Publishing. https://doi.org/10.1007/978-3-030-80519-7

Hellyani, C. A., Adriana, E., & Andrena, K. M. (2024). The influence of hedonic motives ,
browsing , and e-payment on impulsive buying of fashion products in e-commerce.
Formosa Journal of Multidisciplinary Research (FJMR), 3(7), 2699-2712.
https://doi.org/https://doi.org/10.55927/fjmr.v317.10361

Heryanto, F. (2026). QRIS Makin Diminati, BI Kepri Perkuat Literasi Digital Lewat
CERNIVAL. Gokepri.Com.

HSGCapital. (2025). Where the World Shops Online: Cross-Border E-Commerce Trends in
2025. HSGCAP. https://www.hsgcap.com/article/cross-border-ecommerce-trends-2025/

Jr, J. F. H., Black, W. C., Babin, B. J., Anderson, R. E., Black, W. C., & Anderson, R. E.
(n.d.). MULTIVARIATE DATA ANALYSIS Multivariate Data Analysis.

Fintech Adoption Dynamics in a Free Trade Zone ... — 5826
Badriatul Mawadah et al



JURNAL ECONOMINA 5 (8) 2026 doi.org/10.55681/economina.v1il.2225

Karina, Putri, R., Dinar, P., Desfi, Intan, F., & Monika, Kussetya, C. (2024). Pengaruh literasi
keuangan, perilaku pembelian impulsif, dan gaya hidup terhadap penggunaan shopee
paylater gen z. Jurnal Akuntansi Bisnis, 1(1), 100—113.
https://doi.org/https://doi.org/10.24167/jab.v2211.11609

Kock, N., & Hadaya, P. (2018). Minimum sample size estimation in PLS-SEM: The inverse
square root and gamma-exponential methods. Information Systems Journal, 28(1), 227—
261. https://doi.org/https://doi.org/10.1111/isj.12131

Kodongo, O. (2024). Financial inclusion effects of engaging with the fintech ecosystem.
International Review of Economics and Finance, 96(July).
https://doi.org/10.1016/j.iref.2024.103671

Kurucz, A., Vinkécezi, T., Tamés, B., & Idziak, E. (2025). Unveiling the future of fintech:
exploring the behavioral intentions behind fintech adoption. Journal of Risk and
Financial Management, 18(10), 546. https://doi.org/10.3390/jrfm18100546

Kuswanto, K., Aryanti, S., & Arief, H. (2024). Pengaruh financial technology dan manajemen
keuangan terhadap perilaku konsumtif mahasiswa. Jurnal Pendidikan Ekonomi (JUPE),
12(2), 268-276. https://doi.org/10.26740/jupe.v12n2.p268-276

Lady, Shevia, Fandion, M., Lily, P., & Liu, C. (2025). Exploring Gen-Z online fashion
purchase intention using SOR model: The moderating role of gender. Jurnal Manajemen
Bisnis, 16(2), 372—-394. https://doi.org/10.18196/mb.v16i2.25591

Laili, T., Maulida, A., & Sari, P. P. (2025). Pengaruh literasi keuangan, pendapatan dan
penggunaan financial technology (fintech) payment terhadap perilaku keuangan
mahasiswa fakultas ekonomi ust. Jurnal Manajemen Terapan Dan Keuangan, 14(02),

871-879. https://doi.org/https://doi.org/10.22437/jmk.v1412.45166

Mardianto, Karina, R., & Edi, E. (2024). Differences in the influence of the board of directors
and the board of commissioners on real earnings management: empirical evidence from
Indonesia. Jurnal Siasat Bisnis, 28(2), 130—148.
https://doi.org/10.20885/jsb.vol28.iss2.art1

Matar, A., & Aloqaily, A. N. (2025). The mediating influence of perceived usefulness on
consumer behaviour towards driving e-wallet adoption in Jordan. Journal of Open
Innovation: Technology, Market, and Complexity, 11(4), 100651.
https://doi.org/10.1016/j.joitmc.2025.100651

MordorlIntelligence. (2026). Southeast Asia Cross-border E-commerce - Market Share
Analysis, Industry Trends & Statistics, Growth Forecasts (2026-2031).

Muhammad, Miftah, F., Fatih ,Allam, M., Siti ,Mazilatus, S., Deddy, S., Vina ,Budiarti
,Mustika, S., M. Riadhos Solichin, & Naning, Noviani, E. (2024). The Role of Fintech as
a Mediator in the Influence of Economic Literacy on Impulsive Buying Behavior.
Akuntansi Pajak Dan Kebijakan Ekonomi Digital, 1(4), 65-76.
https://doi.org/10.61132/apke.v1i4.534

Multi, A. S., Sukardi, B., & Asmanto, E. (2024). Adoption of the technology acceptance
model (Tam) in linkaja syariah indonesia digital payment ervice. Jurnal Tabarru’:
Islamic Banking and Finance, 7(1), 395-405.

Nyrhinen, J., Sirola, A., Koskelainen, T., Munnukka, J., & Wilska, T. A. (2024). Online

Fintech Adoption Dynamics in a Free Trade Zone ... — 5827
Badriatul Mawadah et al



JURNAL ECONOMINA 5 (8) 2026 doi.org/10.55681/economina.v1il.2225

antecedents for young consumers’ impulse buying behavior. Computers in Human
Behavior, 153(November 2022), 108129. https://doi.org/10.1016/j.chb.2023.108129

Oktaviani, M., Sari, indah purnama, & Miftah, Z. (2023). Pengaruh e-commerce dan
financial technology. Journal of Applied Business and Economic, 9(3), 281-290.

Otoritas Jasa Keuangan, & Badan Pusat Statistik, 2024. (n.d.). Survei Nasional Literasi dan
Inklusi Keuangan Tahun 2024 Otoritas.

Purwianti, L., Nurjanah, L., Katherine, K., & Chen, R. (2024). The impact of tam, social
influence, and information quality on purchase intention in e-commerce. Jurnal
Organisasi Dan Manajemen, 20(2), 187-206.
https://doi.org/10.33830/jom.v20i2.9123.2024

Safitri, A. D. (2025). The effect of perceived ease of use on user interest in the shopeepay
digital wallet among generation z in surabaya. Indonesian Interdisciplinary Journal of
Sharia Economics (IIJSE), 8(1), 392—-404.
https://doi.org/https://doi.org/10.31538/iijse.v8il.5511

Sama, H., Wibowo, T., & Tukino. (2023). Analysis of the use of distance learning technology
in universities in the riau islands province with the technology acceptance model (TAM).
Jurnal Penelitian Pendidikan IPA, 9(12), 11070—-11077.
https://doi.org/10.29303/jppipa.v9il12.5836

Saputri, N. D. M., Fida Muthia, F. M., & Melisa Ariani Putri. (2025). Digitalization of
payments in urban society indonesia. JBTI : Jurnal Bisnis : Teori Dan Implementasi,
16(2), press. https://doi.org/10.18196/jbti.v16i2.27558

Sharma, V., Jangir, K., Gupta, M., & Rupeika-Apoga, R. (2024). Does service quality matter
in FinTech payment services? An integrated servqual and tam approach. International
Journal of Information Management Data Insights, 4(2), 100252.
https://doi.org/10.1016/j.jjime1.2024.100252

Sudaryono, S., Sunarya, P. A., & Dayanti, M. T. (2024). Model Pengukuran soft
competencies era industri 4.0 pendekatan PLS-SEM (Partial Least Squares Structural
Equation Modeling). ICIT Journal, 10(1), 113—-127.
https://doi.org/10.33050/icit.v1011.3058

Tahir, M. S. (2025). Financial literacy overconfidence, poor financial behaviour, and loan-
taking propensity: The mediating role of financial fragility. Borsa Istanbul Review,
25(S1), 10-17. https://doi.org/10.1016/j.bir.2025.07.004

Tariq, M., Maryam, S. Z., & Shaheen, W. A. (2024). Cognitive factors and actual usage of
fintech innovation: Exploring the UTAUT framework for digital banking. Heliyon,
10(15), €35582. https://doi.org/10.1016/j.heliyon.2024.e35582

Underdown, K., & Tamara, D. (2025). Digital wallets: a study on the influence of consumer
perceptions and attitudes on impulsive consumer behaviour. Frontiers in Human
Dynamics, 7(April), 1-10. https://doi.org/10.3389/thumd.2025.1545141

Vinkécezi, T., Végvari, . M., Németh, M., & Koltai, J. P. (2026). From scroll to sale:
Predicting of customer engagement in impulse buying cycle on TikTok through the S-O-
R model. Acta Psychologica, 262(November 2025).
https://doi.org/10.1016/j.actpsy.2025.106006

Fintech Adoption Dynamics in a Free Trade Zone ... — 5828
Badriatul Mawadah et al



JURNAL ECONOMINA 5 (8) 2026 doi.org/10.55681/economina.v1il.2225

Wei, N., Liang, Y., Wang, H., & Liu, M. (2025). Analysis of mobile fintech adoption based
on perceived value and risk theory: findings from PLS-SEM and fsQCA. Humanities
and Social Sciences Communications, 12(1). https://doi.org/10.1057/s41599-025-05142-
X

Widiastuti, C. T., & Sumastuti, E. (2025). Financial literacy , usage of pay-later services , and
impulse buying : the mediating role of shopping habits. Indonesian Journal of Business
and Entrepreneurship, 11(2), 479-492. https://doi.org/https://doi.org/10.17358/
ijbe.11.2.479 1

Wijaya, H., Firdausy, C. M., & Widjaja, 1. (2025). Investigating how perceived benefit , ease
of use , and risk affect fintech usage adoption. International Journal of Application on
Economics and Business (IJAEB), 3(1), 480—494.
https://doi.org/https://doi.org/10.24912/ijaeb.v311.480-494

Yuwono, W., Susanna, Ramadhani, D. S., Sasmita, E. W., & Sihotang, W. H. (2023).
Analysis of the influence of the role of financial literacy on personal financial

management. European Journal of Business and Management Research, 8(3), 57-61.
https://doi.org/10.24018/ejbmr.2023.8.3.1891

Zhao, H., & Khalig, N. (2024). In quest of perceived risk determinants affecting intention to
use fintech: Moderating effects of situational factors. Technological Forecasting and
Social Change, 207(March), 123599. https://doi.org/10.1016/].techfore.2024.123599

Fintech Adoption Dynamics in a Free Trade Zone ... — 5829
Badriatul Mawadah et al



	METHODOLOGY
	Type of Research

