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Abstract 

This study aims to critically analyze the determinants of fintech adoption among 

micro, small, and medium-sized enterprises (MSMEs) in Indonesia, utilizing the 

robust Structural Equation Modelling (SEM) method. Financial Technology 

(fintech) represents a disruptive innovation that is transforming traditional 

banking and financial services by integrating digital financial products and 

services, including payment transactions and security systems such as e-payments, 

peer-to-peer lending, remittances, crowdfunding, and retail investment. The 

research focuses on four key variables: the Decision to Use Fintech (DUF) as the 

dependent variable, and three independent variables — Perceived Ease of Use of 

the Fintech Platform (POE), Perceived Risk (POR), and Benefits Offered/Sales 

Promotion (BP). Data was collected via surveys from owners and managers of 

MSMEs in Malang City, East Java, Indonesia. The findings reveal that the ease of 

use and time-saving features of fintech significantly influence adoption decisions 

among MSMEs, underscoring its positive impact on business operations and 

economic efficiency. Conversely, perceived risks and promotional benefits were 

found to have no significant effect on the decision to adopt fintech platforms. 
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1. Introduction 

According to a survey by the Central Bank of Indonesia, 87.5% of MSMEs were impacted by 

the pandemic. However, these MSMEs have shown remarkable resilience, adapting their 

operational and marketing strategies to the new normal. This transformation includes the 

adoption of Financial Technology (fintech) (Laura, 2020; Avriyanti, 2021), a testament to 

their ability to navigate and overcome crises. Financial Technology (fintech) is a disruptive 

innovation that is revolutionising traditional banking and financial services (McWaters, 

2020). Fintech, when integrated with financial products and services, including payment 

transactions and payment security systems such as e-payments, P2P lending, remittances, 

crowdfunding, and retail investment, can offer significant advantages. It eliminates 

intermediaries, making access to financial services more efficient and cost-effective (Darma 

et al., 2020). In the realm of digitalisation, fintech offers consumers a plethora of 

conveniences, effectiveness, efficiency, and transparency (Singh et al., 2020; Yoshino et al., 

2020).  

In Indonesia, the potential of fintech is vast, particularly in the realms of e-wallets, e-

commerce, and Internet and mobile banking (Herwi Saputri et al., 2024; Madani, 2021). The 

widespread use of e-wallets, e-commerce, and Internet/mobile banking in Indonesia, 

bolstered by government support for the cashless movement, has proven highly efficient 

and user-friendly (BI, 2024). Notably, 43% of fintech users in Indonesia primarily utilise 

electronic payment systems, with an additional 17% engaging in Fintech lending (Rizal et al., 

2018). While MSMEs have faced numerous shocks and uncertainties, the COVID-19 

pandemic has introduced a new level of unpredictability and challenges to business 

sustainability (Zutshi et al., 2021). In response, many MSMEs have embarked on a digital 

transformation journey, with fintech playing a crucial role in their survival and growth, 

particularly in areas such as e-payment or lending Fintech (Avriyanti, 2021; Wiyono & Kirana, 

2021; Islami et al., 2021; Rahardjo et al., 2019). Limited movement during the COVID-19 

pandemic also encourages people and MSMEs to stay in business (Nagel, 2020). However, it 

is essential to recognise that Fintech adoption has challenges, including data security, 

privacy concerns, and the need for digital literacy among MSME owners and employees.  

Recent studies have explored the factors influencing fintech adoption and continuance 

intention. Perceived benefits, particularly economic benefits and convenience, positively impact 

users intention to continue using fintech services (M. Nguyễn et al., 2020;  Chandra & Kohardinata, 
2022; Ryu, 2018). Perceived risks, including financial and security risks, generally have a negative 

influence on continuance intention (M. Nguyễn et al., 2020; Hyun-Sun Ryu, 2018). However, one 

study found that perceived risk did not significantly affect e-wallet continuance intention (Chandra & 

Kohardinata, 2022). The impact of these factors may differ between early and late adopters, with 

convenience being more important for early adopters and seamless transactions being more 

important for late adopters (Ryu, 2018; A. Mascarenhas et al., 2021). Interestingly, one study in Brazil 

found that perceived risk was not a determinant of continuance intention, contradicting other 

findings (A. Mascarenhas et al., 2021).  

The increase in people's digital literacy, accelerated by the COVID-19 pandemic, has 

led to a significant rise in digital financial transactions (Inam et al., 2020; Jnr & Petersen, 

2021). When considering the adoption of fintech, individuals weigh the perceived benefits 

and risks (Morgan et al., 2019). However, it is important to note that a person's financial 

adoption decision can also be influenced by their behaviour (Van Rooij et al., 2011; Xiao & 

O'Neil, 2018), including imitation patterns from their surroundings. In the context of Fintech 

adoption by MSMEs, a notable challenge is technology resistance, where barriers, often 

related to the age of the business owners, affect the adoption pattern. With fintech's 
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promising business development potential, this is an opportunity for MSMEs in Indonesia. 

This study, conducted in Malang City, one of the regions in East Java that has developed a 

creative economy and a relatively high number of digitally transformed (MSMEs (amasari et 

al., 2021), aims to critically analyse the behaviour of SMEs in determining decisions when 

using Finceth to support their business development. This research becomes essential as a 

complement to the studies (Panda et al., 2022; Solarz & Swacha-Lech, 2021; Yoshino et al., 

2020) because it delves into the complex factors of Fintech adoption, including the perceived 

ease of use, perceived risks, and benefits of Fintech platforms, that influence SMEs' decision 

of using fintech. 

Industrial revolution 4.0 is the starting point for a major change from the traditional 

system to digitalization. From this very rapid development, it has brought a diffusion of 

innovation theory about digitalization both in terms of organization, industry, and MSMEs. 

Key factors influencing adoption include technological aspects such as relative advantage, 

complexity, and compatibility (Shahadat et al., 2023; Ghobakhloo & Ching, 2019). Nguyen 

(2019) conceptualises preparedness for technology adoption at three levels: assets, 

capabilities, and commitment (the backing of companies for innovation projects). Further, 

digital technologies offer the potential to help firms or SMEs significantly outperform 

competitors by reducing their costs (e.g., reduced paperwork and error rates), optimising 

their business models (Chen et al., 2019), improving their marketing efforts, human resource 

management, and increasing their collaboration with geographically distributed 

manufacturing entities (Caputo et al., 2016).  

Numerous theories aim to elucidate the phenomena of technology adoption, including 

the attempting theory, social cognitive theory, theory of reasoned action, technology 

acceptance model (TAM), and the theory of acceptance and use of technology (Davis, 1989). 

TAM provides two key factors: perceived usefulness and ease of use (Davis, 1989). Perceived 

usefulness and perceived ease of use consistently emerge as significant factors influencing 

adoption intentions (Diouani et al., 2023; Utama et al., 2022; Astiti et al., 2023). The studies 

by Diouani et al. (2023) and  Utama et al. (2022) employed quantitative approaches using 

structural equation modelling to test their hypotheses. The findings support the applicability 

of TAM in explaining SMEs' digital adoption (Diouani et al., 2023; Ghamatrasa, 2006); 

however, some studies have revealed variations in the relative importance of the factors. 

For instance, a study by Utama et al. (2022) found that compatibility and cost-effectiveness 

were the most crucial considerations for SMEs. It can be concluded that they are sure that 

adopting digital technologies has the potential to trigger both incremental and disruptive 

innovation. The adoption of digital technologies is also primarily driven by internal 

operational problems. In particular, there is a greater need for firms to gain new business 

insights, uncover strategic information, communicate with internal and external 

stakeholders, and reduce operational costs 

The literature emphasizes the transformative potential of financial technology in 

enhancing efficiency (Rahardjo et al., 2019; Abbasi et al., 2021) and supporting sustainable 

business models (Pizzi et al., 2021). Fintech offers significant benefits across stakeholders: 

producers gain reduced operational costs and streamlined transactions, consumers enjoy 

faster services and lower prices, and governments can promote financial inclusion and boost 

economic activity (Rahardjo et al., 2019). In the context of the "new average era," fintech is 

also seen as a catalyst for innovation in business operations (Wiyono & Kirana, 2019). 

However, the full benefits of fintech remain underutilized, largely due to limited financial 
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literacy and public trust. Prior studies identify platform quality, perceived benefits, and social 

influence as key drivers of fintech adoption (Seong-ha Jeong et al., 2023; Al Aways & 

Mohammad, 2020), although other research argues that financial literacy does not 

significantly affect fintech-based investment decisions (Junianto et al., 2020). In response to 

these mixed findings and knowledge gaps, this research aims to examine the key factors 

influencing the adoption of fintech among micro, small, and medium-sized enterprises 

(MSMEs) in Indonesia, focusing on perceived ease of use, perceived risk, and promotional 

benefits. 

 

2. Method 

2.1. Research Design 

Data were collected through surveys distributed to owners or managers of 155 MSMEs in Malang 

City, East Java, Indonesia, encompassing the food and beverages sector, agribusiness, health sector, 

fashion, services, education, creative and arts, and tourism and travel sectors. The research 

instrument is a questionnaire to measure respondents' perceptions of each variable. This study 

employs both purposive sampling and snowball sampling methods in its sampling approach. This 

method was chosen to collect data from respondents who possess special characteristics, 

specifically, MSME actors in Malang City who have or are considering using fintech. In distributing the 

questionnaire, the researcher also employed the snowball sampling method to expand the reach of 

respondents by asking the initial respondents to recommend other MSMEs that met the study's 

criteria. These two approaches aim to optimise the number of samples and obtain more diverse data 

on the factors that affect fintech adoption among MSMEs in Malang City. 

To achieve the research objectives, this study adopts a framework that investigates the 

influence of perceived usefulness, perceived risk, and program benefits on MSMEs' decisions to 

adopt fintech (see Figure 1). Perceived usefulness reflects users’ beliefs that fintech provides 
functional advantages and improves efficiency (Saeed et al., 2024; Irani, 2009), while perceived risk 

involves potential uncertainties or losses associated with fintech usage (Darmawan, 2022). Program 

benefits refer to the incentives or advantages offered by fintech platforms to attract users 

(Mascarenhas et al., 2021; Haqqi et al., 2020). These three constructs interact to shape decision-

making, where users weigh benefits against potential risks in considering fintech adoption. Based on 

this framework, the study proposes three hypotheses: (1) Perceived Ease of Use of the Fintech 

Platform (POE) positively influences Fintech Use Decisions (DUF) among MSMEs in Indonesia; (2) 

Perceived Risk (POR) negatively influences Fintech Use Decisions (DUF); and (3) Benefits 

Offered/Sales Promotion (BP) positively influences Fintech Use Decisions (DUF) in the MSME context. 

Figure 1. Research Framework 

 
Source: Authors 

2.2. Data Analysis 

This study, with direct implications for the industry, aims to understand the determinants of fintech 

adoption in micro, small, and medium-sized enterprises (MSMEs) in Indonesia using the Structural 
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Equation Modelling (SEM) method. The SEM model was chosen because its advantages cover the 

weaknesses contained in the regression method. In this stage of SEM analysis, several tests will be 

carried out to ensure the validity and reliability of the primary data obtained, including the 

confirmatory factor analysis (CFA) test, which aims to determine the goodness of fit, as referred to by 

Hair et al. (2017). Then, a variance extracted (AVE) and composite reliability test were carried out to 

assess the consistency of the latent variable constructs (Hair et al., 2017). 

The variables used in this study include the Decision to Use Fintech (DUF) as the dependent 

variable, Perceived Ease of Use of the Fintech Platform (POE), Perceived Risk (POR), and Benefits 

Offered/Sales Promotion (BP) as independent variables. By testing the relationship between the 

independent and dependent variables and identifying the significant effects of each variable, this 

study's findings will directly inform industry practices (Hair et al., 2021). SEM, a versatile tool, allows 

this study to model the complex relationship between perceived ease of use, perceived risk, benefits 

offered, and fintech usage decisions in a more comprehensive and detailed manner (Hair et al., 

2021).  

The relationship between variables in SEM forms a structural model that describes the 

prediction of latent independent variables on latent dependent variables (Haryono, 2017). The 

following equation presents the research model that will be tested: 

 

DUF = β1 POE + β2 POR + β3 BP +ϵ 

which  

DUF: Decision to Use Fintech 

POE: Perceived Ease of Use 

POR: Perceived Risk 

BP: Benefit 

β1, β2, β3  : Coefficient  

ϵ: error term 

 

3. Result 

3.1. Descriptive Statistics 

Based on the results of the analysis of the respondents that have been obtained, the 

following are the results of the descriptive analysis of the respondents in this study. Figure 2 

presents the array of business fields operated by the respondents. The culinary business, a 

powerhouse with 99 MSMEs, takes the lead, followed by creative products and crafts (24 

MSMEs), services (15 MSMEs), fashion (5 MSMEs), agribusiness (4 MSMEs), health (3 

MSMEs), and education (1 MSME). The robust demand in the culinary business, driven by 

the basic human need for food and beverages, is a promising sign. Equally encouraging are 

the crafts and creative fields, the second largest percentage, which are buoyed by the city's 

tourism background. These fields hold immense potential for complementary production of 

unique souvenirs such as mask crafts and pottery. Then 3, Figure 3 illustrates the duration of 

Fintech usage among our respondents. The results are enlightening, with 61% of 

respondents using fintech for less than a year to two years, 28% for two to four years, and 

11% for over five to ten years. These usage patterns are influenced by key factors, including 

age, technology adoption, and security concerns, all of which play a significant role in the 

decision to explore Fintech features for business development.  
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Figure 2. MSMEs Business Field 

 
Source: Authors (2023) 

 

Figure 3. Duration of Fintech Usage 

 
Source: Authors (2023) 

 

3.2. Normality, Validity and Reliability Test Result 

Based on data testing using the Structural Equation Modeling (SEM) method with the Lisrel 8.80 

application, each indicator's Standardised Loading Factor (SLF) value is obtained as stated in the table 

above. According to Adam (2018), indicator variables are valid against latent variables if the SLF value 

is ≥ 0.50, so all indicator variables in this study are valid. 
 

Table 1. SLF Valuer, Error and P-Value 

Indicators Latent Variables SLF Errors 

B1 POE 0.9 0.19 

B2  0.95 0.11 

B3  0.9 0.19 

B4  0.76 0.42 

CR: 0.93    

VE: 0.77    

C1 POR 0,74 0.45 

C2  0,69 0.53 

C3  0,98 0.05 

C4  0,89 0.21 

CR: 0.90    

VE: 0.7    

E1 BP 0,42 0.83 

E2  0,65 0.58 

E3  0,94 0.11 

E4  0,83 0.31 

CR: 0.82    

VE: 0.50    

A1 DUF 0.77 0.4 

A2  0.78 0.39 

A3  0.9 0.2 

A4  0.88 0.23 

CR: 0.90    

VE: 0.62    

Source: Autors (2023) 
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3.3. Path analysis 

The results of the path analysis show that the model has a reasonably good match where the results 

of the chi-square and SLF tests indicate that latent variables, such as DUF (Decision to Use Fintech), 

POE (Perceived Ease of Use), and POR (Perceived Risk), can be explained by the indicators. However, 

there are several indicators, especially in the BP (Benefits Offered/Sales Promotion) construct, which 

has an SLF below 0.7, indicating a lower contribution to its latent variable. The Construct Reliability 

(CR) and Variance Extracted (VE) values indicate the reliability of each indicator variable. Indicator 

variables are said to be reliable if the CR value is≥ 0.70 and VE ≥ 0.50 (Adam, 2018). Based on this 
information, all indicator variables in this study are reliable. 

 

Figure 4. Path Analysis 

 
Source: Authors (2023) 

 

 

3.4. Goodness of Fit Test 

The data passed ten goodness-of-fit tests. The Chi-Square: df ratio of 1.86 and the P-value of Chi-

Square at 0.03 indicate a good fit. Indices such as  NFI (0.93) ,  RFI (0.92) ,  CFI (0.97) ,  IFI (0.97) , and  

NNFI (0.96)  all exceed the 0.90 threshold for good fit. The  GFI  at 0.88, while marginally below the 

ideal 0.95, still suggests a good fit. However,  AGFI (0.83)  and indices like  PGFI (0.63)  and  PNFI 

(0.76)  indicate areas needing improvement. SRMR  and  EVCI  also support the model's acceptability, 

with values within acceptable ranges. AIC  (247.28) and  CAIC  (399.93) show mixed results, with AIC 

closer to the saturated value, indicating a good fit. Overall, the model demonstrates strong goodness 

of fit with some areas for potential refinement. 

 

Table 2. Goodness of Fit Value 

Indicators Standard Value Descriptive 

Chi-Square: df 0<CS:df<2 1,86 Good Fit 
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Indicators Standard Value Descriptive 

P-Value of Chi-Square 0,01≤P-Value of CS≤0,05  0,03 Good Fit 

GFI GFI >= 0.95 Good Fit 0,88 Good Fit 

SRMR SRMR<0.10 Acceptable 

Fit 0,60 

Good Fit 

EVCI 0: perfect fit 1,65 Good Fit 

NFI >=0.90 Good Fit 0,93 Good Fit 

RFI >=0.90 Good Fit 0,92 Good Fit 

CFI >=0.90 Good Fit 0,97 Good Fit 

IFI >=0.90 Good Fit 0,97 Good Fit 

NNFI 0.85<=Value<0.90 

Marginal Fit 0,96 

Good Fit 

AGFI 0.80<=Value<0.90 

Marginal Fit 0,83 Not fit 

PGFI 0: Not fit 0,63 Not fit 

PNFI 0: Not fit 0,76 Not fit 

AIC good fit if it is closer to 

saturated value 247,28 Good Fit 

CAIC good fit if it is closer to 

saturated value 399,93 Not fit 

    

Sumber: Authors (2023) 

 

Figure 5. Coefficient on Path Analysis 

 
Source : Authors 

Herewith, based on figure 4 and analysis results, the coefficient of the path analysis are : 

 
Based on Figure 4 and Figure 5, it can be concluded that the calculated t value of the POE 

variable (X1) on the DUF variable (Y) is -0.65 with the t table value of 8.13 and a positive coefficient 

direction. Hence, the POE variable has a significant effect on DUF. Increasing the ease of use of 

fintech will increase the likelihood of businesspeople implementing fintech in their businesses. On 
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the other hand, the t value of the POR (X2) variable on the DUF (Y) variable is -1.19, which is not 

significant. This is further supported by the t-table value of 1.66 and a negative coefficient direction, 

indicating that the POR variable does not have a significant effect on DUF. Similarly, the t value of the 

BP variable (X3) on the DUF variable (Y) is -0.65, which is not significant. This is in line with the t-table 

value of 1.66 and a negative coefficient direction, indicating that the BP variable does not have a 

significant effect on DUF. 

Figure 6. T-test Analysis 

 
Source : Authors (2023) 

 

4. Discussion 

Fintech, or financial technology, has revolutionised how we conduct financial transactions and 

manage finances. The ease and time-saving benefits of using fintech have a significant impact on 

business actors and the economy as a whole (Chauhan et al., 2023; Degerli, 2019). Entrepreneurs get 

several conveniences when using fintech. The first convenience is the ease of accessibility of financial 

services (Salleh et al., 2024), where MSMEs can easily access loans, payments (Chauhan et al., 2023; 

Salleh et al., 2024), and financial management without needing to visit the bank directly. This will 

undoubtedly make expanding business and streamlining business operations easier. The second 

convenience is an efficient transaction process through e-payments, such as e-wallets, online 

payments, or transfers, which will improve business operations (Chauhan et al., 2023). Apart from 

that, the increasingly rapid development of fintech facilitates the ease of managing finances, as 

several fintech applications are equipped to manage expenses, income, stocks, and even financial 

reports (Demirguc-Kunt et al., 2018). This will undoubtedly make it easier for businesspeople to make 

faster and more accurate financial decisions. 

Our data analysis reveals a significant finding: risk perception does not significantly influence 

the decisions of MSMEs to use fintech. This is because the convenience and transaction efficiency 

offered by fintech, such as quick and hassle-free transactions, have a profound impact that 

outweighs the perceived risk. This happens because MSME players have complete trust in the fintech 

regulations and security measures implemented by the authorities. This trust then reduces their 

concerns regarding the risks that might arise in implementing fintech in their MSMEs. These findings 

are also in line with Luo et al. (2010), who added that perceived risk is the public's perception of the 

vulnerability they feel from various kinds of risks that exist. The risks associated with the use of 

fintech can be categorised into four main types: financial risk, security risk, privacy risk, and 

performance risk. Additionally, Purwantini and Amalia (2021) stated that trust emerged as a crucial 

factor influencing fintech adoption intentions. Interestingly, implementation problems and cyber 

risks did not significantly deter MSMEs from using fintech (Wiyono & Kirana, 2020).  
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Furthermore, our findings align with the notion that the promotional offers provided by each 

fintech platform do not significantly influence the decision to use fintech. This means that even 

without discount or cashback programs, businesspeople still have a strong inclination to use fintech 

due to its inherent convenience and long-term benefits. This result aligns with Al Awad and K. 

Mohammad (2020), who identified trust as a significant mediator between perceived risks and 

intention to use fintech applications. Additionally, factors such as financial experience, behavioural 

finance, and investor awareness may influence the use of fintech applications for investment 

decisions (Hesti Kartika et al., 2023). Meanwhile, other research suggests that platform quality 

characteristics, perceived benefits, and social norms significantly affect the intention to use fintech 

services (Seong-ha Jeong et al., 2023).  

On the whole, the utilisation of fintech in MSMEs is a catalyst for economic growth (Utami et 

al., 2021). Fintech acts as a bridge to greater financial inclusion, simplifying access to financial 

services. This, in turn, bolsters the monetary base and boosts community participation in economic 

activities. The resultant increase in financial inclusion spurs the development and innovation of 

MSMEs in Indonesia, leading to the creation of more employment opportunities. These diverse 

positive impacts serve as a bulwark of economic stability, ensuring that entrepreneurs, armed with 

robust financial resilience, can steer clear of default risks. Policymakers can foster resilient 

entrepreneurship by promoting innovation, supporting access to capital, and enhancing 

entrepreneurial education (Khuan, 2024). Collaboration among stakeholders is crucial for 

establishing a resilient ecosystem that fosters economic prosperity and sustainability (Khuan, 2024). 

 

5. Conclusion 

Malang City, recognized as a center for MSME and creative economy development in East Java, is 

experiencing rapid digitalization, partly driven by its identity as the "City of Education." This 

environment has fostered the increasing adoption of financial technology (fintech) among local 

MSMEs to enhance business performance. This study analyzed the determinants influencing fintech 

adoption among MSMEs in Malang, focusing on Perceived Ease of Use, Perceived Risk, and Benefits 

Offered/Sales Promotion. The findings indicate that Perceived Ease of Use and Benefits Offered 

significantly influence MSMEs' decisions to adopt fintech services. In contrast, Perceived Risk does 

not appear to be a decisive factor. This can be attributed to the high level of trust MSMEs place in 

existing regulatory frameworks and fintech security systems, as well as the clear transactional 

advantages offered by digital platforms. 

These results offer several important implications. Fintech service providers are encouraged to 

emphasize user-friendly design and communicate tangible benefits through strategic promotions. 

Although perceived risk does not significantly deter adoption in this context, efforts to maintain and 

transparently communicate data security and regulatory compliance will sustain user trust. 

Importantly, these insights support broader goals of accelerating digital transformation and 

enhancing financial inclusion in Malang City and potentially across similar urban centers in Indonesia. 

While this research provides valuable insights, it is essential to acknowledge its limitations. 

Future studies could further enrich the analysis by incorporating other variable factors, such as 

government support, digital literacy, and resistance to technology. This comprehensive approach 

would allow for in-depth comparisons between MSMEs that have adopted fintech and those that 

have not, providing a more nuanced understanding of the determinants of fintech adoption. 

 

Acknowledgements 

This research was supported by the Institute for Research and Community Service at 

Universitas Negeri Malang. 

 

 

 



 68                       International Journal of Islamic Business and Economics (IJIBEC), 9(1) June 2025, 58-71 

 

 

 

References 

 

Adam, M. R. (2018). Practical Guide of the Integrated Structural Equation Modeling (SEM) 

with LISREL and AMOS for Marketing and Social Science Thesis. Sleman: 

DEEPUBLISH. 

Al Nawayseh, A., & Mohammad, K.A. (2020). FinTech in COVID-19 and Beyond: What Factors 

Are Affecting Customers’ Choice of FinTech Applications? Journal of Open 

Innovation: Technology, Market, and Complexity, doi: 10.3390/joitmc6040153 

Astiti, N. P. Y., Prayoga, I. M. S., & Imbayani, I. G. A. (2023). Digital transformation through 

technology acceptance model adoption for SME recovery econo-my during the 

covid-19 pandemic. Jurnal Aplikasi Manajemen, 21(1), 153-166. 

BI. (2024). Elektronifikasi. Bank Indonesia. https://www.bi.go.id/id/fungsi-utama/sistem-

pembayaran/ritel/elektronifikasi/default.aspx 

Caputo A, G. Marzi, and M. M. Pellegrini. (2016). The internet of things in manufacturing 

innovation processes: Development and application of a conceptual framework. 

Business Process Management Journal, 22(2) pp. 383–402. 

Cenamor, J., Parida, V., & Wincent, J. (2019). How entrepreneurial SMEs compete through 

digital platforms: The roles of digital platform capability, network capability and 

ambidexterity. Journal of Business Research, 100, 196-206. 

Chandra, M.B., & Kohardinata, C. (2022). The Effect of Perceived Benefit and Perceived Risk 

towards Fintech Continuance Intention of E-Wallet. PERFORMA. 

10.37715/jp.v6i5.2168  

Chauhan R,  Kumar RA,  Maseleno A, Vedy NK. (2023). Impact of COVID-19 on Fintech with 

Reference to Youngster. Journal of Multidisciplinary Cases, doi: 

10.55529/jmc.32.26.38, 32. 

Chen, D. Q., Preston, D. S., & Swink, M. (2015). How the use of big data analytics affects 

value creation in supply chain management. Journal of Management Information 

Systems, 32(4), 4-39. 

Davis, F. D., Bagozzi, R. P., & Warshaw, P. R. (1989). User acceptance of computer 

technology: A comparison of two theoretical models. Management science, 35(8), 

982-1003. 

Degerli, K. (2019). Regulatory challenges and solutions for Fintech in Turkey. Procedia 

Computer Science, 158, 929-937. Doi: 10.1016/j.procs.2019.09.133 

Demirguc-Kunt, A., Klapper, L., Singer, D., Ansar, S., & Hess, J. (2018). The global findex 

database 2017: Measuring financial inclusion and the FinTech revolution. The World 

Bank. 

Diouani, H., Graa, A., & Bechelaghem, K. (2023). Digital Marketing Adoption Factors In 

Algerian Small And Medium Enterprises: A TAM Approach. Management & 

Marketing Journal, 21(1).  

Ghobakhloo, M., & Ching, N. T. (2019). Adoption of digital technologies of smart 

manufacturing in SMEs. Journal of Industrial Information Integration, 16, 100107. 

https://doi.org/10.1016/j.jii.2019.100107 

Hair, J. F., Hollingsworth, C. L., Randolph, A. B., and Chong, A. Y. L (2017). An Updated and 

Expanded Assessment of PLS-SEM in Information Systems Research. Industrial 

Management & Data Systems, 117(3): 442-458. 

Hair, J. F., Hult, G. T. M., Ringle, C. M., Sarstedt, M., Danks, N. P., & Ray, S. (2021). An 

https://www.bi.go.id/id/fungsi-utama/sistem-pembayaran/ritel/elektronifikasi/default.aspx
https://www.bi.go.id/id/fungsi-utama/sistem-pembayaran/ritel/elektronifikasi/default.aspx
https://doi.org/10.1016/j.jii.2019.100107


                      International Journal of Islamic Business and Economics (IJIBEC), 9(1) June 2025, 58-71                    69 

 

 

 

Introduction to Structural Equation Modeling. In Partial Least Squares Structural 

Equation Modeling (PLS-SEM) Using R: A Workbook (pp. 1–29). Springer 

International Publishing. https://doi.org/10.1007/978-3-030-80519-7_1 

Haqqi, F. R., & Suzianti, A. (2020, June). Exploring risk and benefit factors affecting user 

adoption intention of fintech in Indonesia. In Proceedings of the 3rd Asia Pacific 

Conference on Research in Industrial and Systems Engineering (pp. 13-18). 

Haryono, S., 2017. Metode SEM untuk penelitian manajemen dengan AMOS LISREL 

PLS. Luxima Metro Media, 450 

Herwi Saputri, A., Rahmawati, A., Ramadhani, F., & Rahmawati, A. (2024). Potensi Fintech 

Dalam Upaya Peningkatan Kinerja Perbankan Di Bank Syariah Indonesia. Nerasa: 

Jurnal Ekonomi, Manajemen Dan Akuntansi, 1192, 334–342. 

Hua, T. X., & Erreygers, G. (2019). Applying Quantile Regression to Determine the Effect of 

Household Characteristics in Household Saving Rates in Vietnam. Journal of Asian 

Business and Economic Studies, 175-193. 

Inam, G., Ullah, I., Singh, J., & Arumungam, T. (2020). Diversification, Innovation, and 

Digitalisation: An Effective Vaccine for Survival of Pakistan’s SMEs Amidst COVID’19. 
Electronic Journal of Business & Management, 2(January 2020), 35–45.\ 

Irani, Z., Dwivedi, Y. K., & Williams, M. D. (2009). Understanding consumer adoption of 

broadband: an extension of the technology acceptance model. Journal of the 

Operational Research Society, 60(10), 1322-1334, DOI: 10.1057/jors.2008.100. 

Jeong, S., Wang, S., Kim, S., Lee, M., & Kim, H. (2023). The Effect of the Quality 

Characteristics of the FinTech Platform on the Intention to Use: Focusing on the 

Technology Acceptance Model(TAM). Asia-Pacific Journal of Convergent Research 

Interchange. Doi:  10.47116/apjcri.2023.02.08 

Jeong, S., Wang, S., Kim, S., Lee, M., & Kim, H. (2023). The Effect of the Quality 

Characteristics of the FinTech Platform on the Intention to Use: Focusing on the 

Technology Acceptance Model(TAM). Asia-Pacific Journal of Convergent Research 

Interchange. Doi:  10.47116/apjcri.2023.02.08 

Jnr, B. A., & Petersen, S. A. (2021). Examining the digitalisation of virtual enterprises amidst 

the COVID-19 pandemic: a systematic and meta-analysis. Enterprise Information 

Systems, 15(5), 617–650. https://doi.org/10.1080/17517575.2020.1829075 

Kartika, H., Karmawan, G.M., & Rusmanto, T. (2023). The Influence of Financial Literacy, 

Financial Experience, Behavioral Finance, and Investor Awareness on The Use of 

Fintech Applications in Making Investment Decisions. 2023 International Conference 

on Information Management and Technology (ICIMTech), 603-608., Doi: 

10.1109/ICIMTech59029.2023.1027777 

Kemenkominfo. (2024). Survei Literasi Digital Inonesia. Indonesia, Kementerian Informasi 

Dan 

Komunikasi.https://web.kominfo.go.id/sites/default/files/ReportSurveiStatusLiteras

iDigitalIndonesia2022.pdf 

Khuan, H. (2024). The Role of Entrepreneurship in Economic Resilience. Economics Studies 

and Banking Journal (DEMAND). doi: https://doi.org/10.62207/5rcdcs18  

Luo, X., Li, H., Zhang, J., & Shim, J. P. (2010). Examining multi-dimensional trust and multi-

faceted risk in initial acceptance of emerging technologies: An empirical study of 

mobile banking services. Decision support systems, 49(2), 222-234. 

Madani, H. R. (2021). Implementasi Penggunaan Kecerdasan Buatan Pada Industri Fintech 

https://doi.org/10.1007/978-3-030-80519-7_1
https://doi.org/10.1080/17517575.2020.1829075
https://doi.org/10.62207/5rcdcs18


 70                       International Journal of Islamic Business and Economics (IJIBEC), 9(1) June 2025, 58-71 

 

 

 

Syariah. Jurnal Geuthèë: Penelitian Multidisiplin, 4(3), 128. 

https://doi.org/10.52626/jg.v4i3.121 

Mascarenhas, A.B., Perpétuo, C.K., Barrote, E.B., & Perides, M.P. (2021). The Influence of 

Perceptions of Risks and Benefits on the Continuity of Use of Fintech Services. 

Brazilian Business Review. Doi: 10.15728/BBR.2021.18.1.1  

McWaters, R. J. (2020). CHAPTER ONE. Financial Technologies and the Disruption of Financial 

Services. In M. R. King & R. W. Nesbitt (Eds.), How Banks, FinTechs, and Customers 

Win Together (pp. 39–69). University of Toronto Press. 

https://doi.org/doi:10.3138/9781487533137-005 

Mittal, S., Khan, M. A., Romero, D., & Wuest, T. (2018). A critical review of smart 

manufacturing & Industry 4.0 maturity models: Implications for small and medium-

sized enterprises (SMEs). Journal of manufacturing systems, 49, 194-214. 

Moridu, I., Andriani, E., Utami, E. Y., & Lerrick, Y. F. (2023). Dampak Teknologi Finansial pada 

Pembiayaan UKM Studi Bibliometrik Tentang Perkembangan Crowdfunding dan 

Peer-to-Peer Lending. Sanskara Ekonomi Dan Kewirausahaan, 2(01), 37–49. 

https://doi.org/10.58812/sek.v2i01.270 

Nagel, L. (2020). The influence of the COVID-19 pandemic on the digital transformation of 

work. International Journal of Sociology and Social Policy, 40(9–10), 861–875. 

https://doi.org/10.1108/IJSSP-07-2020-0323 

Nguyen, D. K., Broekhuizen, T., Dong, J. Q., & Verhoef, P. C. (2019). Digital readiness: 

construct development and empirical validation. In International Conference on 

Information Systems 2019 (p. 2966). Association for Information Systems (AIS). 

Nguyễn, M.H., Lê, B.T., & Lê, V.T. (2020). Perceiving benefit-risk and Fintech users' 

continuance intention in Ho Chi Minh City.10.37715/jp.v6i5.2168  

Panda, D. K., Reddy, S., & Vaithianathan, S. (2022). Does the cashless transaction work? An 

analysis of policy challenges in an emerging economy. Digital Policy, Regulation and 

Governance , 24(2), 179–198. https://doi.org/10.1108/DPRG-01-2021-0007 

Purnamasari, V., Merlinda, S., Narmaditya, B. S., & Irwansyah, M. R. (2021). The Millennial’s 
Investment Decisions: Implications of Financial Literacy, Motivation, and 

Digitalization. Ekuitas: Jurnal Pendidikan Ekonomi, 9(2), 314. 

https://doi.org/10.23887/ekuitas.v9i2.39328 

Purwantini, A. H., & Anisa, F. (2021). Fintech payment adoption among micro-enterprises: 

The role of perceived risk and trust. Jurnal Aset (Akuntansi Riset), 13(2), 375-386. 

Rahmawati, D., & Asandimitra, N. (2018). The Influence of Demography, Social Environment 

and Financial Self-Efficacy toward Saving Behavior. 2nd Social Sciences, Humanities, 

and Education Conference (SoSHEC 2018) (pp. 102-106). Surabaya: Atlantis Press. 

Ratten, V. (2012). Entrepreneurship, e–finance and mobile banking. International Journal of 

Electronic Finance, 6(1), 1-12 doi: 10.1504/IJEF.2012.046590. 

Riadi, E. (2013). Aplikasi Lisrel untuk Penelitian Analisis Jalur. Yogyakarta: Penerbit ANDI. 

Ryu, H. (2018). Understanding Benefit and Risk Framework of Fintech Adoption: Comparison 

of Early Adopters and Late Adopters. Hawaii International Conference on System 

Sciences Doi: https://doi.org/10.24251/HICSS.2018.486  

Saeed, K., Aslam, S., Jabbar, S., Aslam, S., & Noreen, F. (2024). Perceived Trust and Its 

Antecedents’ Impact on Intentions to Use Fintech; Evidence from Pakistan. Bulletin 

of Business and Economics (BBE), 13(2), 573-582 doi: 

https://doi.org/10.61506/01.00365 

https://doi.org/10.52626/jg.v4i3.121
https://doi.org/doi:10.3138/9781487533137-005
https://doi.org/10.58812/sek.v2i01.270
https://doi.org/10.1108/IJSSP-07-2020-0323
https://doi.org/10.1108/DPRG-01-2021-0007
https://doi.org/10.23887/ekuitas.v9i2.39328
https://doi.org/10.24251/HICSS.2018.486
https://doi.org/10.61506/01.00365


                      International Journal of Islamic Business and Economics (IJIBEC), 9(1) June 2025, 58-71                    71 

 

 

 

Salleh, M. Z. M., Abdullah, A., Nawi, N. C., Din, N. M., Zakaria, M. N., Muhammad, M. Z., ... & 

Radyi, S. A. M. (2024). Adoption of Fintech Among Rural Communities: Challenges 

and Solutions. In Artificial Intelligence (AI) and Customer Social Responsibility (CSR) 

(pp. 725-732). Cham: Springer Nature Switzerland. 

Shahadat, M. H., Nekmahmud, M., Ebrahimi, P., & Fekete-Farkas, M. (2023). Digital 

technology adoption in SMEs: what technological, environmental and organisational 

factors influence in emerging countries?. Global Business Review, 

https://doi.org/10.1177/09721509221137199 

Singh, S., Sahni, M. M., & Kovid, R. K. (2020). What drives FinTech adoption? A multi-method 

evaluation using an adapted technology acceptance model. Management Decision, 

58(8), 1675–1697. https://doi.org/10.1108/MD-09-2019-1318 

Solarz, M., & Swacha-Lech, M. (2021). Determinants of the adoption of innovative fintech 

services by millennials. E a M: Ekonomie a Management, 24(3), 149–166. 

https://doi.org/10.15240/TUL/001/2021-3-009 

Utama, I. D., Karmagatri, M., Kurnianingrum, D., & Yustian, O. R. (2022, November). Analysis 

of SMEs Consideration in Adopting New Technology Using Technology Acceptance 

Model. In 2022 International Conference on Informatics, Multimedia, Cyber and 

Information System (ICIMCIS) (pp. 265-269). IEEE. 

https://doi.org/10.1109/ICIMCIS56303.2022.10017790 

Utami, A. F., Ekaputra, I. A., & Japutra, A. (2021). Adoption of FinTech Products : A 
Systematic Literature Review. 16(3), 233–248. 

https://doi.org/10.1177/09732586211032092 

Wiyono, G., & Kirana, K. C. (2020). Efek Impresi Fintech Terhadap Perilaku Keuangan Usaha 

Kecil Menegah (UKM). Jurnal Ilmiah Manajemen Dan Bisnis, 21(1), 69-81. 

Yoshino, N., Morgan, P. J., & Long, T. Q. (2020). Financial Literacy and Fintech Adoption in 

Japan. In Asian Development Bank Institute Working Paper 1095 (Issue 1095). 

https://www.adb.org/publications/financial-literacy-fintech-adoption-japan 

 

 

 

  

https://doi.org/10.1177/09721509221137199
https://doi.org/10.1108/MD-09-2019-1318
https://doi.org/10.15240/TUL/001/2021-3-009
https://doi.org/10.1109/ICIMCIS56303.2022.10017790
https://doi.org/10.1177/09732586211032092
https://www.adb.org/publications/financial-literacy-fintech-adoption-japan

