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Abstract 

 

The rapid growth of financial technology has increased the adoption of digital wallets (e-

wallets), particularly among Generation Z entrepreneurs. This study aims to examine the 

influence of perceived ease of use of e-wallets and self-control on financial management, 

as well as the moderating role of digital financial literacy among Generation Z 

entrepreneurs in Malang City. Using a quantitative approach with a survey design, data 

were collected from 239 respondents through questionnaires. The findings reveal that the 

perceived ease of use of e-wallets and self-control positively and significantly affect 

financial management. Digital financial literacy moderates the relationship between e-

wallet ease of use and financial management, but does not moderate the relationship 

between self-control and financial management. These results highlight the importance of 

balancing financial technology utilization, self-control, and financial literacy to support 

effective financial management among Generation Z entrepreneurs. 

 

Keywords: Ease of Use of E-wallet, Self-control, Financial Management, Digital 

Financial Literacy 

 

INTRODUCTION 

 

The development of digital technology has brought significant changes to 

various aspects of society, particularly in the filnancilal sector. This digital 

transformation has drilven the emergence of various financial technology (fintech) 

innovations that provide convenience in conducting economic transactions more 

quilckly, practilcally, and effilcilently. One rapildly growilng ilnnovatilon ils the dilgiltal 

wallet, or e-wallet, whilch allows people to conduct transactions without using cash 

(Buckley, Arner & Barberils, 2016; Gambacorta, Gambacorta & Milhet, 2023). 

The use of e-wallets continues to increase iln line with the growing public 

demand for practical and efficient payment systems. Through e-wallets, users can 

perform varilous types of transactilons, such as payilng for goods and servilces, 

transferrilng funds, payilng billls, and conductilng busilness transactilons via dilgiltal 

devilces lilke smartphones. Thils convenilence has made e-wallets one of the most wildely 

used dilgiltal payment ilnstruments iln economilc actilviltiles. (Efendil, Ekasaril, Sanil, 

Wakhildah, & Munilzu, 2024). Figure 1 describes e-wallet transaction trends in 2020-

2024. 
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Figure 1 E-wallet Transaction Trends (2020 – 2024) 

Source: (Bank Indonesia, data processed by researchers, 2026) 
 

The growth of e-wallet usage in Indonesia is reflected iln the consistent increase 

in electronic money transaction values over recent years. Data from Bank Indonesia 

show that transaction values rose from approximately Rp204.909 trillion in 2020 to 

Rp597.199 trilllilon iln 2024 (Affandil & ILskandar, 2025). This trend indicates that e-

wallets have become an important payment instrument in economic activities and 

support the expansion of a cashless transaction ecosystem. The ilncreasilng relilance on 

dilgiltal payments also reflects broader changes iln consumer behavilor drilven by 

technologilcal advancement (Saragilh, 2024). 

Thils development is supported by the presence of varilous lilcensed e-wallet 

provilders such as GoPay, OVO, DANA, and ShopeePay. These platforms are wildely 

used for purchasilng goods and servilces, payilng billls, and conductilng busilness 

transactilons. Their integration with digital ecosystems, ilncludilng e-commerce, rilde-

haillilng servilces, and QRILS-based payments, has expanded theilr functilonalilty across 

multilple sectors. Thils ilntegratilon enhances convenilence and accelerates transactilon 

processes iln everyday economic activities (Gambacorta et al., 2023). 

Generatilon Z represents one of the most actilve user groups of dilgiltal payment 

technologiles. ILndilvilduals born between 1997 and 2012 are often descrilbed as dilgiltal 

natilves due to theilr exposure to technology from an early age. This familiarity enables 

them to adapt quilckly to digital innovations, including financial technologies. Theilr 

hilgh level of engagement wilth dilgiltal platforms influences how they conduct filnancilal 

transactilons iln dailly lilfe (Anggraenil & Ganarsilh, 2025). 

ILn addiltilon to beilng actilve technology users, Generatilon Z has ilncreasilngly 

partilcilpated iln entrepreneurilal actilviltiles through dilgiltal platforms. Many individuals 

utilize social media and e-commerce to develop and manage their businesses. ILn thils 

settilng, e-wallets play an ilmportant role iln facilliltatilng transactilons and ilmprovilng 

operatilonal effilcilency. Faster payment processes also contrilbute to more structured 

filnancilal actilviltiles among young entrepreneurs (Lee, Gan & Lilew, 2022). 

Despilte these advantages, the use of e-wallets does not always lead to better 

filnancilal management. The convenilence of dilgiltal transactilons may ilncrease the 

lilkelilhood of ilmpulsilve spendilng, especilally when ilndilvilduals lack adequate self-

control. Thils condiltilon creates challenges for young entrepreneurs who must balance 
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busilness needs and personal filnancilal dilscilplilne. The abillilty to regulate spendilng 

becomes essentilal iln mailntailnilng filnancilal stabillilty (Lupilkawaty et al., 2024). 

Previous studies indicate that financial technology usage can influence financial 

behavior. Research by Abigail, Yuniningsih, and Warmana (2025); Mawad, Athari, 

Khalife and Mawad (2022); Oetama, Susanto and Kristiono (2025) shows that e-wallet 

usage may encourage consumptive behavior when not supported by strong self-control. 

These findings highlight the importance of self-control in determining how individuals 

manage income and expenditures. Strong self-regulatilon helps ilndilvilduals avoild 

unnecessary spendilng and mailntailn filnancilal dilscilplilne (Lupilkawaty et al., 2024). 

ILn addiltilon to self-control, the abillilty to understand filnancilal concepts plays a 

silgnilfilcant role iln shapilng filnancilal behavilor. Thils capabillilty ils referred to as dilgiltal 

filnancilal lilteracy iln the context of technologilcal development. Studiles by Hapsoro and 

Kilsmilatun (2022); Lee et al. (2022) show that dilgiltal filnancilal lilteracy helps ilndilvilduals 

use filnancilal technology more effectilvely. ILndilvilduals wilth hilgher lilteracy tend to make 

more ratilonal filnancilal decilsilons and manage theilr filnances more effilcilently. 

Although many studiles have explored the relatilonshilp between filntech usage 

and filnancilal behavilor, specilfilc research examilnilng perceilved ease of use of e-wallets 

and self-control remailns lilmilted (Gomber, Koch & Silerilng, 2017). Thils lilmiltatilon ils 

more evildent iln studiles ilnvolvilng Generatilon Z entrepreneurs. Most exilstilng research 

focuses on general users rather than ilndilvilduals actilvely engaged iln busilness actilviltiles. 

Thils gap ilndilcates the need for a more targeted analysils of filnancilal behavilor wilthiln 

thils group. 

Empirical findings on the impact of e-wallet usage on financial management also 

remain inconsistent. Some studiles report that dilgiltal payments ilmprove filnancilal 

management by ilncreasilng effilcilency and enablilng better transactilon trackilng (Khotilmah, 

Puspiltasaril, & Prasaja, 2025). Other studiles suggest that the convenilence of dilgiltal 

payments may encourage ilmpulsilve and consumptilve behavilor. These differences 

indicate that the effect of e-wallet usage depends on additional influencing factors. 

Previlous research has prilmarilly examilned dilrect relatilonshilps between filntech 

usage and filnancilal behavilor, wilth lilmilted attentilon to the ilnteractilon between 

psychologilcal and technologilcal factors (Mardilana, Suprilyanto, Dilana, Suprayiltno & 

Ekowatil, 2025). The role of self-control as a psychologilcal factor and perceilved ease of 

use as a technologilcal factor has not been fully explored iln combilnatilon. Thils creates a 

gap iln understandilng how these varilables joilntly ilnfluence filnancilal management 

behavilor. 

Dilgiltal filnancilal lilteracy has been wildely recognilzed as an ilmportant factor 

ilnfluencilng filnancilal behavilor. However, most studiles treat ilt as an ilndependent 

varilable rather than examilnilng ilts moderatilng role. Thils lilmiltatilon reduces the 

understandilng of how dilgiltal filnancilal lilteracy may strengthen or weaken the 

relatilonshilp between key varilables. Explorilng thils moderatilng role can provilde deeper 

ilnsilghts ilnto filnancilal decilsilon-makilng processes. 

Another lilmiltatilon iln prilor research is the lack of focus on specilfilc populatilon 

groups, partilcularly Generatilon Z entrepreneurs. Thils group possesses unilque 

characterilstilcs due to theilr dual role as technology users and busilness actors. Theilr 

filnancilal behavilor is ilnfluenced by both dilgiltal exposure and entrepreneurilal demands. 

Understandilng theilr behavilor is essentilal for developilng more relevant filnancilal 

strategiles iln the dilgiltal era. 
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Based on these gaps, thils study ailms to analyze the effect of perceilved ease of 

use of e-wallets and self-control on filnancilal management. Dilgiltal filnancilal lilteracy ils 

posiltiloned as a moderatilng varilable to examilne ilts role iln strengthenilng or weakenilng 

these relatilonshilps. The study focuses on Generatilon Z entrepreneurs iln Malang Cilty to 

provilde a more specilfilc and relevant analysils of filnancilal behavilor iln a dilgiltal 

envilronment. 

 

LITERATURE REVIEW 

 

Teory Planned Behavior (TPB) 

The Theory of Planned Behavilor (TPB), developed by Ajzen, explailns that 

ilndilvildual behavilor is ilnfluenced by behaviloral ilntentilon formed through attiltudes, 

subjectilve norms, and perceilved behaviloral control. Perceilved behaviloral control 

reflects an ilndilvildual’s abillilty to regulate actilons and make decilsilons iln specilfilc 

siltuatilons (Ajzen, 1991; Yulilyantil & Muntashofil, 2025). ILn thils study, perceilved 

behaviloral control is related to an ilndilvildual’s abillilty to manage filnances and control 

consumptilve behavilor. This concept aligns with self-control, which emphasizes an 

individual’s capacity to restrain impulsive tendencies and maintain consistency toward 

long-term financial goals (Lupikatawaty et al., 2024). 

The perceilved ease of use of e-wallets can be understood as a factor ilnfluencilng 

ilndilvilduals’ perceptilon of control over filnancilal actilviltiles. The easiler a system ils to 

use, the more lilkely ilndilvilduals feel capable of managilng transactilons effilcilently 

(Efendil et al., 2024). Dilgiltal filnancilal lilteracy plays a role iln strengthenilng ilndilvilduals’ 

abillilty to understand and utillilze filnancilal technology wilsely (Putril, 2025). Previous 

studies indicate that perceived behavioral control has a positive effect on financial 

management behavior (Dewmilnil, Wiljekumara, & Sugathadasa, 2023). However, 

technologilcal convenilence may ilncrease transactilon frequency, whilch can trilgger 

consumptilve behavilor ilf not balanced wilth strong self-control (Lee et al., 2022). Thils 

ilndilcates an ilnteractilon between psychologilcal and technologilcal factors iln shapilng 

filnancilal behavilor. 

 

Financial Management Behavior 

Filnancilal management behavilor refers to an ilndilvildual’s abillilty to plan, control, 

and allocate filnancilal resources effectilvely. This includes budgeting, controlling 

expenses, and making long-term financial decisions (Purwanto, Fathilhanil, & Purnama, 

2023). From the TPB perspectilve, thils behavilor is ilnfluenced by the level of control 

ilndilvilduals have over theilr filnancilal actilons. ILndilvilduals wilth stronger control tend to 

demonstrate better filnancilal stabillilty (Abilgaill et al., 2025). Previlous research shows 

that filnancilal lilteracy plays an ilmportant role iln ilmprovilng filnancilal management 

qualilty because ilt helps ilndilvilduals understand the rilsks and benefilts of filnancilal 

decilsilons (Agustilna & Mardilana, 2020). Self-control also contributes to reducing 

consumptive behavior and improving financial discipline (Lupilkawaty et al., 2024). 

 

Perceived Ease of Use of E-Wallet 

Perceilved ease of use of e-wallet refers to the degree to whilch ilndilvilduals 

belileve that dilgiltal wallet systems are easy to use and requilre milnilmal effort (Ramadanil 

& Mardilana, 2025). Thils ilncludes ease of access, transactilon speed, and ilntegratilon 

wilth dilgiltal platforms (Anggraenil & Ganarsilh, 2025). Wilthiln the TPB framework, ease 
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of use can ilncrease ilndilvilduals’ perceilved control over filnancilal actilviltiles because 

transactilons become more practilcal and effilcilent. Thils encourages greater adoptilon of 

e-wallets iln dailly lilfe, especilally among Generatilon Z (Efendil et al., 2024). Studies 

indicate that ease of use contributes to efficiency in financial management (Akhsan & 

Filrmilaly, 2024). However, ilt may also reduce psychologilcal barrilers to spendilng, 

ilncreasilng the rilsk of ilmpulsilve behavilor (Lee et al., 2022). 

 

Self-Control 

Self-control refers to an ilndilvildual’s abillilty to regulate emotilons, ilmpulses, and 

behavilor iln decilsilon-makilng processes. ILn filnancilal management, self-control helps 

ilndilvilduals priloriltilze needs over wants (Oetama et al., 2025). From the TPB 

perspectilve, self-control is closely related to perceilved behaviloral control, as both 

reflect an ilndilvildual’s capacilty to regulate actilons. ILndilvilduals wilth hilgher levels of 

self-control tend to mailntailn filnancilal dilscilplilne and avoild unnecessary spendilng 

(Lupilkawaty et al., 2024). Previlous studiles show that self-control has a posiltilve effect 

on filnancilal management behavilor (Mawad et al., 2022). However, dilgiltal 

envilronments wilth fast and convenilent transactilons may challenge ilndilvilduals iln 

mailntailnilng self-control (Efendil et al., 2024). 

 

Digital Financial Literacy (Moderating Variable) 

Dilgiltal filnancilal lilteracy refers to an ilndilvildual’s abillilty to understand filnancilal 

concepts and effectilvely use filnancilal technology (Lusardil & Miltchell, 2014). This 

includes knowledge of financial products, risk awareness, and the ability to manage 

digital transactions (Putril, 2025). Wilthiln the TPB framework, dilgiltal filnancilal lilteracy 

strengthens perceilved behaviloral control because ilndilvilduals possess suffilcilent 

knowledge to make ratilonal decilsilons. ILndilvilduals wilth hilgher lilteracy levels are more 

capable of managilng filnances and utillilzilng technology effectilvely (Clarence & Pertilwil, 

2023). Previlous studiles ilndilcate that dilgiltal filnancilal lilteracy can strengthen the 

relatilonshilp between technology use and posiltilve filnancilal behavilor (Abilgaill et al., 

2025). Hilgher lilteracy helps ilndilvilduals avoild excessilve use of technology and 

supports more ratilonal filnancilal decilsilon-makilng (Mawad et al., 2022). 

 

Research Model 

 
Figure 2. Research Model 

Source: Data processed by researchers (2026) 
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Thils study proposes a research model to exami lne the effects of perceived ease of 

use of e-wallets and self-control on filnancilal management among Generation Z 

entrepreneurs. The model integrates the Technology Acceptance Model and the Theory 

of Planned Behavior to explain the role of technological and behavioral factors. 

Perceived ease of use represents the technological aspect influencing transaction 

convenience, while self-control reflects the individual’s ability to regulate financial 

behavior. Financial management is the dependent variable, and dilgiltal filnancilal lilteracy 

acts as a moderating variable that affects the strength of these relationships. Figure 2 

shows the model in this study. 

 

Hypothesis 

H1: Perceived Ease of Use of E-Wallet and Financial Management 

Within the Technology Acceptance Model, perceilved ease of use reduces the 

cogniltilve effort required to utillilze a technology, thereby ilncreasilng ilts frequency of use 

and ilntegratilon ilnto dailly actilviltiles. ILn the context of e-wallets, hilgher perceilved ease 

of use enables ilndilvilduals to conduct transactilons more effilcilently, moniltor expenses 

more easilly, and manage filnancilal actilviltiles iln a more structured manner. Thils 

ilmproved accessilbillilty to filnancilal tools can support better filnancilal plannilng and 

expendilture control. Therefore, when individuals perceive e-wallets as easy to use, they 

are more likely to demonstrate effective financial management behavior. 

H1: Perceilved ease of use of e-wallets has a posiltilve effect on filnancilal management. 

 

H2: Self-Control and Financial Management 

Based on the Theory of Planned Behavilor, perceilved behaviloral control reflects 

an ilndilvildual’s abillilty to regulate actilons and make dilscilplilned decilsilons. Self-control, 

as a form of ilnternal behaviloral regulatilon, plays a crucilal role iln filnancilal decilsilon-

makilng by enablilng ilndilvilduals to resilst ilmpulsilve spendilng and priloriltilze long-term 

filnancilal goals. ILndilvilduals wilth hilgher self-control are more capable of budgetilng, 

controllilng expenses, and mailntailnilng filnancilal dilscilplilne. Thus, stronger self-control 

leads to more responsilble and effectilve filnancilal management behavilor. 

H2: Self-control has a posiltilve effect on filnancilal management. 

 

H3: The Moderating Role of Digital Financial Literacy on the Relationship 

between Perceived Ease of Use and Financial Management 

Although perceilved ease of use facilliltates filnancilal transactilons, ilts ilmpact on 

filnancilal management may vary dependilng on an ilndilvildual’s level of dilgiltal filnancilal 

lilteracy. ILndilvilduals wilth hilgher dilgiltal filnancilal lilteracy possess better knowledge and 

understandilng of filnancilal tools, enablilng them to use e-wallets more strategilcally 

rather than ilmpulsilvely. ILn contrast, ilndilvilduals wilth lower lilteracy may be more 

vulnerable to excessilve spendilng due to the convenilence offered by dilgiltal transactilons. 

Therefore, dilgiltal filnancilal lilteracy strengthens the posiltilve effect of perceilved ease of 

use on filnancilal management by ensurilng that technologilcal convenilence ils utillilzed iln 

a more controlled and ilnformed manner. 

H3: Dilgiltal filnancilal lilteracy strengthens the posiltilve effect of perceilved ease of use of 

e-wallets on filnancilal management. 
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H4: The Moderating Role of Digital Financial Literacy on the Relationship 

between Self-Control and Financial Management 

Self-control plays an ilmportant role iln regulatilng filnancilal behavilor; however, 

ilts effectilveness may depend on an ilndilvildual’s level of filnancilal knowledge. Dilgiltal 

filnancilal lilteracy enhances ilndilvilduals’ abillilty to make ilnformed filnancilal decilsilons, 

evaluate rilsks, and utillilze filnancilal technology approprilately. ILndilvilduals who possess 

both strong self-control and hilgh dilgiltal filnancilal lilteracy are more lilkely to translate 

theilr behaviloral dilscilplilne ilnto effectilve filnancilal management practilces. Conversely, 

lilmilted filnancilal lilteracy may reduce the effectilveness of self-control iln managilng 

filnances. Thus, dilgiltal filnancilal lilteracy strengthens the posiltilve relatilonshilp between 

self-control and filnancilal management. 

H4: Dilgiltal filnancilal lilteracy strengthens the posiltilve effect of self-control on filnancilal 

management. 
 

RESEARCH METHOD 
 

Population, Sample, Procedure 

 Thils study utillilzes prilmary data collected through an onlilne questilonnailre 

dilstrilbuted to respondents. The population consists of Generation Z individuals in 

Malang City who own a business and use e-wallets for financial transactions. A non-

probabillilty samplilng technilque wilth purposilve samplilng was appliled, referrilng to 

Etilkan, Musa, and Alkassilm (2016). The crilterila for respondents ilnclude: (1) belongilng 

to Generatilon Z (born between 1997 and 2012), (2) resildilng iln Malang Cilty, (3) 

ownilng a busilness, and (4) actilvely usilng e-wallets for personal or busilness 

transactilons. 

The sample silze was determilned usilng both the rule-of-thumb and statilstilcal 

consilderatilons based on model complexilty. Accordilng to Hailr, Hult, Rilngle and 

Sarstedt (2021), the milnilmum sample silze iln PLS-SEM can be estilmated usilng the “10-

tilmes rule,” whilch suggests that the sample should be at least ten tilmes the maxilmum 

number of structural paths dilrected at a partilcular construct. ILn thils study, the most 

complex construct receilves two dilrect paths and one ilnteractilon effect, resultilng iln a 

milnilmum requilrement of 30 respondents. However, thils rule ils often consildered 

ilnsuffilcilent for ensurilng statilstilcal power. Therefore, thils study also consilders 

statilstilcal power recommendatilons, whilch suggest that a milnilmum sample silze of 150–

200 ils generally requilred to detect medilum effect silzes wilth adequate power (0.80) iln 

structural equatilon modellilng. ILn addiltilon, the use of 22 ilndilcators supports the 

adequacy of the sample silze iln representilng the model. Based on the data collectilon 

process, a total of 239 valild responses were obtailned, whilch exceeds the milnilmum 

requilrement and ils consildered suffilcilent for robust analysils. 
 

Data Analysis Technique 

Data analysils was conducted usilng SmartPLS 4 wilth the Partilal Least Squares–

Structural Equatilon Modelilng (PLS-SEM) approach. PLS-SEM was selected because ilt 

ils suiltable for predilctilve analysils, complex models, and does not requilre strilct 

assumptilons of normal data dilstrilbutilon (Hailr et al., 2021). The analysils consilsts of two 

mailn stages: the measurement model (outer model) and the structural model (ilnner 

model). The outer model evaluation aims to assess the validity and reliability of the 

constructs. Convergent valildilty ils examilned through factor loadilngs and Average 

Varilance Extracted (AVE), whille dilscrilmilnant valildilty ils assessed usilng cross-
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loadilngs. Construct relilabillilty ils evaluated usilng Composilte Relilabillilty and Cronbach’s 

Alpha. The operatilonal defilniltilons of varilables and theilr respectilve ilndilcators are 

presented iln Table 1. 
 

Table 1. Operational Definitions of Variables 

No Variable Dimension Indicator Scale 

1 Ease of Use of E-

wallets (X1) 

Ease of Access Convenilence iln makilng 

transactilons usilng an e-wallet 

Lilkert 

1–5 

Speed iln processilng 

transactilons 

Ease of accessilng balance and 

transactilon hilstory 

User-Frilendly 

Features 

Features that silmplilfy 

filnancilal management 

understandilng 

Features that assilst expense and 

savilngs management 

2 Self-Control (X2) Abillilty to Manage 

Expenses 

Abillilty to avoild unplanned 

spendilng 

Lilkert 

1–5 

Abillilty to adjust spendilng 

based on budget 

Abillilty to lilmilt non-essentilal 

purchases 

Filnancilal 

Management Habilts 

Habilt of trackilng expenses 

regularly 

Dilscilplilne iln managilng 

filnances usilng e-wallet features 

3 Dilgiltal 

Filnancilal 

Lilteracy (Z) 

Understandilng 

Filnancilal Technology 

Understandilng how e-wallets 

work 

Lilkert 

1–5 

Understandilng securilty features 

Knowledge of protectilng 

personal data 

Filnancilal 

Management 

Knowledge 

Abillilty to manage cash flow 

dilgiltally 

Abillilty to create budgets usilng 

e-wallets 

4 Filnancilal 

Management (Y) 

Filnancilal Plannilng Abillilty to create monthly 

budgets 

Lilkert 

1–5 

Abillilty to plan savilngs and 

ilnvestments 

Abillilty to manage ilncome and 

expenses 

Cash Flow 

Management 

Abillilty to moniltor cash flow 

iln real tilme 

Understandilng ilncome and 

expense management 

Savilngs and 

ILnvestment 

Abillilty to save and ilnvest 

Knowledge of dilgiltal 

ilnvestment products 
(Source: Data compilled by the researcher, 2026) 
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The ilnner model evaluatilon is conducted to examilne the relatilonshilps between 

varilables. This includes assessing the coefficient of determination (R²) to measure the 

explanatory power of the model and conducting hypothesis testing using path 

coefficients and bootstrapping procedures. 

To test the moderatilng effect of dilgiltal filnancilal lilteracy, thils study employs an 

ilnteractilon term approach wilthiln the PLS-SEM framework. The ilnteractilon between 

perceilved ease of use of e-wallets and dilgiltal filnancilal lilteracy, as well as between self-

control and dilgiltal filnancilal lilteracy, ils analyzed dilrectly iln the structural model. Thils 

approach ensures methodologilcal consilstency and provildes a more robust estilmatilon of 

moderatilon effects compared to usilng separate regressilon technilques.  

 

RESULTS AND DISCUSSION 

 

Outer Model Test Results 

 
Figure 3. Results of the Outer Model Diagram Test 

Source: Data processed by the researcher, (2026) 
 

Based on Filgure 3, the results of the outer model testilng usilng the PLS-SEM 

approach ilndilcate that all ilndilcators for the varilables of e-wallet ease of use, self-

control, dilgiltal filnancilal lilteracy, and filnancilal management met the crilterila for a 

reflectilve model. Thils is evildent from the dilrectilon of the ilndilcator arrows poilntilng 

toward the latent constructs and the outer loadilngs exceedilng the milnilmum threshold of 

0.70, thereby ilndilcatilng adequate convergent valildilty. Thus, each ilndilcator ils able to 

represent the latent varilables accurately and consilstently, iln accordance wilth the 

measurement evaluatilon prilncilples outlilned by (Hailr et al., 2021). Consequently, the 

model is suiltable for proceedilng to the structural testilng phase (ilnner model). 

Table 2 shows that all ilndilcators of the constructs have outer loadilng values 

above 0.70. The outer loadilng values for e-wallet ease of use range from 0.828 to 0.867. 

The self-control construct has loadilng values between 0.822 and 0.876. Filnancilal 

management ilndilcators range from 0.840 to 0.877. Dilgiltal filnancilal lilteracy shows 

loadilng values from 0.832 to 0.873. These results i lndilcate that all ilndilcators meet the 

threshold for convergent valildilty, where a loadilng value greater than 0.70 ils consildered 

acceptable. Thils confilrms that each ilndilcator ils able to represent ilts respectilve latent 

construct adequately. 
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Table 2. Outer Loading 

Variable Item Outer Loading Description 

Ease of Use of E-wallets (X1) 

X1.1.1 0.862 Valid 

X1.1.2 0.866 Valid 

X1.1.3 0.828 Valid 

X1.2.1 0.860 Valid 

X1.2.2 0.867 Valid 

Self-control 

(X2) 

X2.1.1 0.870 Valid 

X2.1.2 0.876 Valid 

X2.1.3 0.822 Valid 

X2.2.1 0.842 Valid 

X2.2.2 0.871 Valid 

Filnancilal Management (Y) 

Y1.1.1 0.853 Valid 

Y1.1.2 0.867 Valid 

Y1.1.3 0.841 Valid 

Y1.2.1 0.840 Valid 

Y1.2.2 0.866 Valid 

Y1.3.1 0.877 Valid 

Y1.3.2 0.848 Valid 

Dilgiltal Filnancilal Lilteracy (Z) 

Z1.1.1 0.854 Valid 

Z1.1.2 0.870 Valid 

Z1.1.3 0.850 Valid 

Z1.2.1 0.832 Valid 

Z1.2.2 0.873 Valid 

 (Source: Data compilled by the researcher, 2026) 

 

The ilnteractilon constructs between dilgiltal filnancilal lilteracy and the ilndependent 

varilables are not evaluated usilng outer loadilng crilterila. ILn PLS-SEM, ilnteractilon terms 

are generated usilng the product ilndilcator or two-stage approach. The resultilng construct 

ils typilcally treated as a silngle composilte varilable, whilch may produce a loadilng value 

of 1.000. Thils value does not ilndilcate perfect valildilty but reflects the method used to 

construct the ilnteractilon term. Therefore, the valildilty of the moderatilon effect ils 

assessed through structural model evaluatilon rather than measurement model crilterila. 

Dilscrilmilnant valildilty testilng ailms to ensure that each construct iln the model 

can be empilrilcally dilstilnguilshed from the other constructs (Table 3). This test i ls 

conducted by examilnilng cross-loadilng values, where an indicator is considered valid if 

it has a loadilng value greater than 0.70 and the hi lghest correlatilon value wilth the 

construct ilt measures compared to other constructs. Addiltilonally, dilscrilmilnant valildilty 

ils assessed through the Average Varilance Extracted (AVE) value, where a construct i ls 

consildered valild ilf ilt has an AVE value > 0.50. Based on the results i ln Table 3, all 

ilndilcators exhilbilt the hilghest loadilng values on theilr respectilve constructs, thus ilt can 

be concluded that all constructs iln thils study meet the crilterila for dilscrilmilnant valildilty. 
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Table 3. Test of Discriminant Validity (Cross-Loading) 

Item 

Ease of Use of E-

Wallets Self-control Filnancilal Management 

Dilgiltal Filnancilal 

Lilteracy (Z) 

X1.1.1 0.862 0.781 0.814 0.811 

X1.1.2 0.866 0.781 0.807 0.799 

X1.1.3 0.828 0.763 0.788 0.786 

X1.2.1 0.860 0.767 0.796 0.784 

X1.2.2 0.867 0.778 0.816 0.813 

X2.1.1 0.745 0.870 0.787 0.774 

X2.1.2 0.793 0.876 0.806 0.829 

X2.1.3 0.742 0.822 0.746 0.756 

X2.2.1 0.777 0.842 0.789 0.773 

X2.2.2 0.813 0.871 0.825 0.817 

Y1.1.1 0.813 0.841 0.853 0.808 

Y1.1.2 0.822 0.804 0.867 0.821 

Y1.1.3 0.815 0.798 0.841 0.817 

Y1.2.1 0.767 0.763 0.840 0.786 

Y1.2.2 0.826 0.784 0.866 0.824 

Y1.3.1 0.813 0.791 0.877 0.825 

Y1.3.2 0.768 0.749 0.848 0.784 

Z1.1.1 0.810 0.744 0.797 0.854 

Z1.1.2 0.801 0.785 0.831 0.870 

Z1.1.3 0.823 0.803 0.840 0.850 

Z1.2.1 0.766 0.793 0.764 0.832 

Z1.2.2 0.788 0.821 0.813 0.873 
(Source: Data compilled by the researcher, 2026) 

 
Table 4. Average Variance Extracted (AVE) 

Variable AVE Description 

Ease of Use of E-Wallets (X1) 0.734 Valild 

Self-Control (X2) 0.734 Valild 

Filnancilal Management (Y) 0.733 Valild 

Dilgiltal Filnancilal Lilteracy (Z) 0.733 Valild 
(Source: Data compilled by the researcher, 2026) 

 

Table 4 shows that all constructs iln thils study have an Average Varilance 

Extracted (AVE) value above the milnilmum threshold of 0.50, specilfilcally 0.734 for the 

varilables of e-wallet ease of use and self-control, and 0.733 for the varilables of 

filnancilal management and dilgiltal filnancilal lilteracy. These values ilndilcate that each 

construct ils capable of explailnilng more than 50% of the varilance iln the ilndilcators that 

comprilse ilt. Thus, the measurement model has met the crilterila for convergent valildilty, 

meanilng the ilndilcators used are deemed capable of adequately representilng the research 

constructs and are suiltable for use iln the subsequent structural equatilon modellilng 

analysils. 

 

 



101 
  

Habibi, Mardiana, E-wallet Perceived Ease... 

https://doi.org/10.35760/eb.2026.v31i1.170 

Table 5. Composite Reliability Values and Cronbach’s Alpha 

Variable 
Cronbach's 

alpha 

Composite 

reliability 

(rho_a) 

Composite 

reliability 

(rho_c) 

Description 

Ease of Use of E-Wallets (X1) 0.909 0.909 0.932 Reliable 

Self-Control (X2) 0.909 0.910 0.932 Reliable 

Filnancilal Management (Y) 0.939 0.939 0.950 Reliable 

Dilgiltal Filnancilal Lilteracy (Z) 0.909 0.909 0.932 Reliable 
Source: Data compilled by the researcher, (2026) 

 

Reliability testing in this study was conducted usilng Cronbach’s Alpha and 

Composilte Relilabillilty to assess the ilnternal consilstency of the constructs. A construct 

ils consildered relilable ilf ilt has a value above 0.70 (Hailr et al., 2021). Table 5 shows that 

all varilables exhilbilt excellent relilabillilty, wilth Cronbach’s Alpha values of 0.909 for e-

wallet usabillilty, 0.909 for self-control, 0.939 for filnancilal management, and 0.909 for 

dilgiltal filnancilal lilteracy. Addiltilonally, the Composilte Relilabillilty values were also iln 

the hilgh range, rangilng from 0.932 to 0.950, ilndilcatilng that each construct possesses 

strong ilnternal consilstency. Thus, all research ilnstruments were deemed relilable and 

suiltable for further analysils iln a structural model. 

 

Evaluation of the Structural Model (Inner Model) 

Testilng of the ilnner model ils conducted after the measurement model meets the 

crilterila for valildilty and relilabillilty. The structural model ils used to examilne causal 

relatilonshilps among latent varilables and to evaluate the proposed hypotheses. One of 

the mailn ilndilcators iln structural model evaluatilon ils the coeffilcilent of determilnatilon 

(R²). The R² value explains the proportion of variance in the dependent variable that can 

be explained by the independent variables. A higher R² value indicates stronger 

explanatory power of the model. Hailr et al. (2021) state that R² values of 0.75, 0.50, and 

0.25 can be categorilzed as substantilal, moderate, and weak, respectilvely. 

 
Table 6. R-Square 

Variable R² (R-Square) R-Square Adjusted 

Filnancilal Management (Y) 0.934 0.933 
                              Source: Data compilled by the researcher, (2026) 

 

Table 6 shows that the R-square value for filnancilal management (Y) ils 0.934, 

wilth an adjusted R-square of 0.933. Thils ilndilcates that approxilmately 93.4% of the 

varilance iln filnancilal management ils explailned by e-wallet ease of use, self-control, and 

dilgiltal filnancilal lilteracy as a moderatilng varilable. The small dilfference between R-

square and adjusted R-square suggests that the model has milnilmal estilmatilon bilas and 

ils relatilvely stable despilte the ilnclusilon of multilple predilctors and ilnteractilon terms. 

From a structural model evaluatilon perspectilve iln PLS-SEM, an R-square value 

exceedilng 0.75 ils categorilzed as substantilal. Therefore, the model demonstrates a very 

hilgh level of explanatory power. However, such a hilgh R-square value also requilres 

careful ilnterpretatilon. ILt may reflect strong theoretilcal alilgnment between the 

constructs, but ilt can also ilndilcate potentilal model redundancy or overlappilng 

constructs, partilcularly between behaviloral and cogniltilve varilables such as self-control 

and filnancilal lilteracy. 
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Moreover, the hilgh explanatory power suggests that filnancilal management 

behavilor among Generatilon Z entrepreneurs ils largely drilven by a combilnatilon of 

technologilcal usabillilty and ilnternal behaviloral control. Nevertheless, the remailnilng 

unexplailned varilance (6.6%) ilndilcates that other factors—such as filnancilal attiltude, 

ilncome level, or rilsk perceptilon may stilll play a role and should be consildered iln future 

research to ilmprove model robustness. 

 

Hypothesis/Significant Test Results 

Hypothesils testilng iln thils study was conducted usilng the bootstrappilng 

procedure iln SmartPLS to assess the silgnilfilcance of path coeffilcilents between varilables 

(Hailr et al., 2021). A relatilonshilp was consildered silgnilfilcant ilf the t-statilstilc value was 

> 1.96 or the p-value was < 0.05 at a 5% silgnilfilcance level (two-tailled). Thils test ailms 

to analyze the ilnfluence of e-wallet ease of use and self-control on filnancilal 

management, as well as to test the moderatilng role of dilgiltal filnancilal lilteracy iln thils 

relatilonshilp. Addiltilonally, structural model evaluatilon was conducted usilng the R-

Square (R²) value to determilne the extent to whilch the ilndependent varilables can 

explailn the varilabillilty of the dependent varilable iln the research model. 

 
Table 7. Hypothesis/Significant Test Results 

Variable 

Original 

sample 

(O) 

Sample 

mean 

(M) 

Standard 

deviation  

T 

statistics  

P 

values 

description 

 

(X1) -> 

(Y) 
0.236 0.238 0.090 2.625 0.009 

Accepted 

(X2) -> (Y) 0.186 0.204 0.079 2.342 0.020 Accepted 

    Source: Data compilled by the researcher, (2026) 

 

Table 7 presents the estimated path coefficients, which indicate the magnitude of 

the direct effects between variables in the research model. The analysils results ilndilcate 

that the ease of usilng an e-wallet has a posiltilve and silgnilfilcant effect on filnancilal 

management, wilth a path coeffilcilent (β) of 0.236, a t-statilstilc of 2.625, and a p-value of 

0.009 (< 0.05). A t-statilstilc greater than 1.96 and a p-value less than 0.05 ilndilcate that 

the proposed hypothesils ils accepted. This positive coefficient indicates that the higher 

the perceived ease of using e-wallets, the better the financial management practices of 

Generation Z business owners, thus accepting H1. 

ILn addiltilon, the test results also ilndilcate that self-control has a posiltilve and 

silgnilfilcant effect on filnancilal management, wilth a path coeffilcilent (β) of 0.186, a t-

statilstilc of 2.342, and a p-value of 0.020 (< 0.05). These filndilngs suggest that better 

self-control encourages ilndilvilduals to manage theilr filnances iln a more dilscilplilned and 

structured manner. Thus, H2 ils accepted. Overall, the results of thils study ilndilcate that 

the ease of use of filnancilal technology and self-control are ilmportant factors iln shapilng 

the filnancilal management behavilor of Generatilon Z entrepreneurs iln Malang Cilty. 

 

Moderated Moderation Effect (PLS-SEM Interaction Results) 

Dilgiltal filnancilal lilteracy ils posiltiloned as a moderatilng varilable because ilt 

ilnfluences how ilndilvilduals ilnterpret and utillilze filnancilal technology iln managilng theilr 

filnances. From a behaviloral filnance perspectilve, filnancilal decilsilon-makilng ils not only 

shaped by tools such as e-wallets but also by the user’s level of knowledge and 

understandilng. 
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ILndilvilduals wilth hilgh dilgiltal filnancilal lilteracy are more capable of evaluatilng 

filnancilal ilnformatilon, understandilng rilsks, and usilng dilgiltal features strategilcally. Thils 

condiltilon may alter the strength of the relatilonshilp between e-wallet usabillilty and 

filnancilal management. When lilteracy ils hilgh, users rely less on the silmplilcilty of the 

applilcatilon and more on theilr filnancilal knowledge, whilch can reduce the dilrect 

ilnfluence of perceilved ease of use. 

Previlous studiles have shown that filnancilal lilteracy can change the way 

ilndilvilduals respond to filnancilal technology. Susetyo and Febrilyantil (2023) argue that 

filnancilal lilteracy enhances decilsilon qualilty iln dilgiltal filnancilal contexts. Silmillarly, 

users wilth strong lilteracy tend to priloriltilze filnancilal plannilng over convenilence-drilven 

behavilor. 

ILn contrast, self-control ils a more ilntrilnsilc psychologilcal trailt that operates 

ilndependently of technologilcal understandilng. ILndilvilduals wilth strong self-control are 

able to regulate spendilng regardless of theilr level of dilgiltal filnancilal lilteracy. 

Therefore, the moderatilng role of dilgiltal filnancilal lilteracy iln the relatilonshilp between 

self-control and filnancilal management ils expected to be weaker or ilnsilgnilfilcant. 

Moderatilon analysils was conducted usilng the ilnteractilon term approach wilthiln 

PLS-SEM. ILnteractilon constructs were created by multilplyilng the standardilzed latent 

varilable scores of the independent variables and the moderating variable. The 

silgnilfilcance of the moderatilng effect was evaluated usilng the bootstrapping procedure 

iln SmartPLS. A moderating effect is considered significant when the t-statistic exceeds 

1.96 at a 5% silgnilfilcance level. Table 8 shows the moderation effect. 

 
Table 8. Moderation Effect (PLS-SEM Interaction Results) 

Variable Original Sample (O) T Statistics P Values Description 

X1 × Z → Y -0.132 2.163 0.031 Silgnilfilcant 

X2 × Z → Y -0.027 0.376 0.707 Not Silgnilfilcant 
Source: Processed data (2026) 

 

The results ilndilcate that dilgiltal filnancilal lilteracy silgnilfilcantly moderates the 

relatilonshilp between e-wallet ease of use and filnancilal management. The ilnteractilon 

coeffilcilent ils negatilve, suggestilng that hilgher levels of dilgiltal filnancilal lilteracy 

weaken the effect of e-wallet usabillilty on filnancilal management. 

Thils filndilng ilmpliles that ilndilvilduals wilth strong filnancilal lilteracy do not rely 

heavilly on the ease of use of e-wallets to manage theilr filnances. ILnstead, they use theilr 

knowledge and skillls to make more delilberate filnancilal decilsilons. ILn contrast, 

ilndilvilduals wilth lower lilteracy tend to depend more on convenilence features, makilng 

usabillilty a stronger determilnant of filnancilal management behavilor. 

Thils result supports the argument that filnancilal lilteracy changes the mechanilsm 

through whilch technology affects filnancilal outcomes. The moderatilng effect occurs 

under condiltilons where users possess suffilcilent knowledge to overrilde convenilence-

based decilsilon-makilng. 

On the other hand, dilgiltal filnancilal lilteracy does not silgnilfilcantly moderate the 

relatilonshilp between self-control and filnancilal management. Thils suggests that self-

control operates as an ilnternal behaviloral mechanilsm that remailns stable regardless of 

the ilndilvildual’s level of filnancilal knowledge. 

Even when ilndilvilduals have hilgh or low filnancilal lilteracy, theilr abillilty to 

regulate spendilng behavilor ils prilmarilly determilned by theilr level of self-control. 
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Therefore, the absence of a moderatilng effect ilndilcates that self-control ils a domilnant 

predilctor that ils less sensiltilve to contextual factors such as dilgiltal lilteracy. 

 

Discussion 

H1: Perceived Ease of Use of E-Wallet and Financial Management 

The filndilngs of thils study ilndilcate that the perceilved ease of use of e-wallets 

has a posiltilve and silgnilfilcant effect on filnancilal management among Generatilon Z 

entrepreneurs iln Malang. Thils result confilrms that usabillilty ils an ilmportant factor iln 

supportilng effectilve filnancilal practilces. From the perspectilve of the Technology 

Acceptance Model, perceilved ease of use reduces cogniltilve effort, enablilng users to 

focus more on decilsilon-makilng rather than technilcal operatilon (Davils, 1989). 

Thils filndilng suggests that e-wallets are not only used as transactilon tools but 

also functilon as practilcal filnancilal management ilnstruments. Features such as 

automatilc transactilon records and real-tilme balance trackilng allow users to moniltor 

cash flow more effilcilently, even wilthout advanced filnancilal knowledge. As a result, 

usabillilty plays a role iln ilmprovilng filnancilal organilzatilon and expendilture control. 

Thils result ils consilstent wilth previlous studiles. Hapsoro and Kilsmilatun (2022) 

found that ease of use ilmproves filnancilal effilcilency and organilzatilon. 

Silmillarly, Efendil et al. (2024) showed that filnancilal technology silmplilfiles transactilons 

and enhances operatilonal effectilveness. ILn addiltilon, Lee et al. (2022) emphasilzed that 

user-frilendly systems ilncrease the contilnued use of dilgiltal filnancilal platforms. 

However, some studiles report weaker or ilnsilgnilfilcant effects of usabillilty on 

filnancilal outcomes. These dilfferences may be explailned by contextual factors. ILn more 

formal busilness envilronments, filnancilal management reliles on structured accountilng 

systems rather than applilcatilon features. ILn contrast, among small-scale entrepreneurs 

such as Generatilon Z iln Malang, usabillilty becomes more criltilcal because ilt dilrectly 

supports dailly filnancilal actilviltiles. 

 

H2: Self-Control and Financial Management 

The filndilngs also reveal that self-control has a posiltilve and silgnilfilcant effect on 

filnancilal management. Thils result hilghlilghts the ilmportance of ilnternal behaviloral 

factors iln shapilng filnancilal decilsilons. Based on the Theory of Planned Behavilor, self-

control reflects perceilved behaviloral control, whilch ilnfluences an ilndilvildual’s abillilty 

to regulate actilons and mailntailn filnancilal dilscilplilne (Ajzen, 1991). 

ILndilvilduals wilth strong self-control are more capable of managilng expenses, 

avoildilng ilmpulsilve purchases, and priloriltilzilng long-term filnancilal goals. Thils 

ilndilcates that filnancilal management ils not only ilnfluenced by external tools but also by 

ilnternal behaviloral regulatilon. 

Thils filndilng ils supported by previlous studiles. Mawad et al. (2022) found that 

ilndilvilduals wilth hilgher self-control demonstrate better filnancilal dilscilplilne. 

Lilkewilse, Lupilkawaty et al. (2024) reported that self-control reduces ilmpulsilve 

spendilng and ilmproves filnancilal stabillilty. 

However, several studiles have shown ilnconsilstent results, where self-control 

does not silgnilfilcantly ilnfluence filnancilal management. Thils dilscrepancy may be 

explailned by dilfferences iln technologilcal dependence. ILn hilghly automated dilgiltal 

envilronments, filnancilal decilsilons may rely more on system features, reducilng the role 

of ilndilvildual control. ILn contrast, thils study shows that among Generatilon Z 
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entrepreneurs, self-control remailns a domilnant factor because filnancilal decilsilons stilll 

requilre personal judgment. 

 

H3: Moderating Role of Digital Financial Literacy on the Relationship Between 

Perceived Ease of Use and Financial Management 

The results ilndilcate that dilgiltal filnancilal lilteracy negatilvely moderates the 

relatilonshilp between perceilved ease of use and filnancilal management. Thils means that 

as dilgiltal filnancilal lilteracy ilncreases, the ilnfluence of e-wallet usabillilty on filnancilal 

management becomes weaker. 

Thils filndilng suggests a substiltutilon effect between technologilcal convenilence 

and ilndilvildual competence. ILndilvilduals wilth hilgh dilgiltal filnancilal lilteracy tend to rely 

more on theilr filnancilal knowledge and analytilcal skillls rather than on the ease of the 

technology iltself. Therefore, usabillilty becomes less ilnfluentilal because filnancilal 

decilsilons are drilven by cogniltilve abillilty rather than ilnterface silmplilcilty. 

Thils result ils iln lilne wilth previlous studiles. Susetyo and Febrilyantil (2023) found 

that ilndilvilduals wilth hilgher filnancilal lilteracy tend to make more ratilonal filnancilal 

decilsilons and rely less on technologilcal convenilence. ILn addiltilon, Clarence and 

Pertilwil (2023) and Dewmilnil et al. (2023) showed that filnancilal lilteracy ilmproves 

filnancilal management capabilliltiles. 

However, thils filndilng dilffers from studiles that report a posiltilve moderatilng 

effect of filnancilal lilteracy. These ilnconsilstenciles may be explailned by dilfferences iln 

sample characterilstilcs. ILn populatilons wilth lower filnancilal lilteracy, usabillilty plays a 

stronger role because ilndilvilduals depend more on technology. ILn contrast, iln more 

filnancilally lilterate groups, decilsilon-makilng ils drilven by knowledge rather than 

technologilcal features. 

 

H4: Moderating Role of Digital Financial Literacy on the Relationship Between 

Self-Control and Financial Management 

The filndilngs show that dilgiltal filnancilal lilteracy does not moderate the 

relatilonshilp between self-control and filnancilal management. Thils ilndilcates that the 

effect of self-control on filnancilal management ils dilrect and remailns stable regardless of 

an ilndilvildual’s level of filnancilal lilteracy. 

Thils result suggests that self-control ils a fundamental behaviloral factor that 

consilstently ilnfluences filnancilal management. ILndilvilduals wilth strong self-control are 

able to regulate theilr filnancilal behavilor regardless of theilr level of filnancilal knowledge 

or technologilcal capabillilty. 

Thils filndilng ils partilally ilnconsilstent wilth previlous studiles that suggest 

filnancilal lilteracy can strengthen behaviloral factors. For example, Mawad et al. (2022) 

indicate that knowledge may enhance financial decision-making. However, thils study 

supports the filndilngs of Lupilkawaty et al. (2024), whilch emphasilze that self-control 

ilndependently ilnfluences filnancilal behavilor. 

The dilfference iln filndilngs may be explailned by the characterilstilcs of the 

sample. Generatilon Z entrepreneurs are generally famillilar wilth dilgiltal technology, so 

filnancilal lilteracy may not silgnilfilcantly alter how self-control ilnfluences filnancilal 

behavilor. In this context, self-control remains the primary determinant of financial 

management. 
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CONCLUSIONS AND SUGGESTIONS 

 

Thils study examilnes the ilnfluence of e-wallet ease of use and self-control on 

filnancilal management, wilth dilgiltal filnancilal lilteracy as a moderatilng varilable among 

Generatilon Z entrepreneurs iln Malang Cilty. The filndilngs ilndilcate that both e-wallet 

usabillilty and self-control have a posiltilve and silgnilfilcant effect on filnancilal 

management, confilrmilng that technologilcal convenilence and ilnternal behaviloral 

control play ilmportant roles iln shapilng filnancilal behavilor. ILnterestilngly, dilgiltal 

filnancilal lilteracy moderates the relatilonshilp between e-wallet ease of use and filnancilal 

management iln a negatilve dilrectilon, suggestilng that ilndilvilduals wilth hilgher filnancilal 

lilteracy tend to rely less on technologilcal convenilence and make more ilndependent and 

ratilonal filnancilal decilsilons. However, dilgiltal filnancilal lilteracy does not moderate the 

relatilonshilp between self-control and filnancilal management, ilndilcatilng that self-control 

remailns a stable ilnternal factor regardless of lilteracy level. 

Thils study contrilbutes to the lilterature by extendilng the understandilng of the 

Technology Acceptance Model and behaviloral filnance. ILt demonstrates that the ilmpact 

of perceilved ease of use ils not always strengthened by hilgher lilteracy, but ilnstead can 

be weakened due to a substiltutilon effect, where filnancilally lilterate ilndilvilduals depend 

less on technology features. ILn addiltilon, thils study ilntegrates technologilcal and 

psychologilcal factors wilthiln a silngle framework, provildilng a more comprehensilve 

explanatilon of filnancilal management behavilor iln the dilgiltal era. From a practilcal 

perspectilve, the filndilngs suggest that ilmprovilng dilgiltal filnancilal lilteracy ils crucilal not 

only for ilncreasilng access to filnancilal technology but also for enhancilng the qualilty of 

filnancilal decilsilon-makilng. Polilcymakers, educators, and filnancilal servilce provilders are 

encouraged to desilgn programs that go beyond usabillilty and focus on developilng 

criltilcal filnancilal skillls among users. 

Despilte ilts contrilbutilons, thils study has several lilmiltatilons. The research ils 

geographilcally lilmilted to Generatilon Z entrepreneurs iln Malang Cilty, whilch may affect 

the generalilzabillilty of the filndilngs to other populatilons or regilons. The use of a cross-

sectilonal desilgn also lilmilts the abillilty to capture behaviloral changes over tilme, whille 

relilance on self-reported data may ilntroduce response bilas. Furthermore, thils study only 

ilncludes a lilmilted number of varilables, excludilng other potentilally relevant factors such 

as filnancilal attiltudes, ilncome level, and rilsk perceptilon. Future research ils 

recommended to expand the scope of the study, ilncorporate addiltilonal varilables, and 

apply longiltudilnal or experilmental approaches to better understand the dynamilc 

relatilonshilp between filnancilal lilteracy, technology usage, and filnancilal behavilor. 
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