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1. INTRODUCTION 

Technological advancements have brought transformative changes to many aspects of daily life, changing the way people 

communicate, work, and manage their finances (Usman et al., 2025). Due to technological advancements, people's 

payment behavior has also changed (Bemby & Qomariyah, 2023). These payment methods allow users to make 

transactions without carrying physical cash, instead using electronic cards, digital wallets, or QR code-based applications 

(Bemby & Qomariyah, 2023). As a result, cashless payment systems have become an essential component of the digital 

economy, offering greater efficiency, convenience, and accessibility in financial transactions (Fahimah & Harsono, 2023). 

Based on Bank Indonesia's payment system statistics, the number of digital payment instruments in Indonesia 

showed a significant increase during the 2020-2024 period (see Figure 1). This situation demonstrates the accelerated 

transformation of the mobile and electronic digital payment ecosystem in Indonesia. This demonstrates that the use of 

digital wallets, the QRIS system, and app-based banking services are driving rapid growth in digital payment adoption 

(Efriyanto et al., 2025). 
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Cashless payment usage has become an important part of the digital economy, particularly among Generation Z, who 

are recognized as the most active users of digital financial services. This study examines the effects of multidimensional 

digital financial literacy and trust on cashless payment usage among Generation Z in Banyumas Regency, Indonesia. 

This study employed a quantitative approach by collecting questionnaire data from 153 respondents, which were 

analyzed using PLS-SEM 4. The findings reveal that multidimensional digital financial literacy and trust have positive 

and significant effects on cashless payment usage, whereas gender does not have a significant direct effect. The results 

of the moderating analysis further reveal that gender weakens the positive relationship between multidimensional 

digital financial literacy and cashless payment usage, while gender does not moderate the relationship between trust 

and cashless payment usage. These findings suggest that cashless payment usage among Generation Z is driven 

primarily by digital financial literacy and trust, while gender does not significantly influence the direct relationship or 

moderate the relationship between trust and cashless payment usage. By integrating the Theory of Planned Behavior 

(TPB) and the Unified Theory of Acceptance and Use of Technology (UTAUT), conceptualizing digital financial literacy 

as a multidimensional construct, and incorporating trust into the proposed research model, this study provides a more 

comprehensive understanding of cashless payment usage among Generation Z. The findings also provide practical 

implications for policymakers, financial institutions, and educational institutions in designing digital financial literacy 

programs that support the sustainable adoption of cashless payment services among young consumers. 
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Figure 1. Number of Digital Payment Instruments in Indonesia 

Source: (Bank Indonesia, 2026) 
 

 

Figure 2. Non-Cash Clearing Transactions in Central Java, Q4 2024–Q1 2025 

Source: (Bank Indonesia, 2025) 
 

The development of digital payment systems at the national level has also been accompanied by significant growth in 

Central Java Province. Based on the Central Java Economic Report published by Bank Indonesia, the volume of non-cash 

clearing transactions reached 696 million transactions with a total value of IDR 29.60 trillion in the fourth quarter of 

2024, while in the first quarter of 2025 it recorded 506 million transactions with a total value of IDR 24.11 trillion. 

0

100

200

300

400

500

600

700

800

900

1000

ATM/debit Credit Card E-Money

Number of Non-Cash Payment Instruments in Indonesia

2020 (in million units) 2024 (in million units)

Q4 2024 (Million 

Transaction)

58%

Q1 2025 (Million 

Transaction)

42%

Non-Cash Clearing Transaction Volume

Q4 2024 (IDR 

Trillion)

55%

Q1 2025 (IDR 

Trillion)

45%

Non-Cash Clearing Transaction Value



Utami & Innayah / Electronic Journal of Education, Social Economic and Technology, Vol. 7, No. 1, (2026), e1479 

 

  Page 3 of 17  

Furthermore, the acceleration of payment digitalization is reflected in the increasing number of QRIS merchants in 

Central Java, which grew by 17.12% year-on-year to 3.62 million merchants in the fourth quarter of 2024 and further 

increased to 3.85 million merchants in the first quarter of 2025. The increase in non-cash transaction activity and the 

expansion of QRIS merchant acceptance indicate that the digital payment transformation has progressed rapidly in 

Central Java, thereby providing a relevant foundation for further examining the phenomenon of non-cash payment usage 

at a more specific regional level, namely Greater Banyumas. 

A similar trend can also be observed in the Greater Banyumas region, where both the transaction volume and 

transaction value of QRIS increased substantially during the 2023–2025 period (Figure 3), indicating that cashless 

payment has become increasingly embedded in regional economic activities. 

 

 

Figure 3. Volume and Nominal Value of QRIS Transactions in Greater Banyumas 

Source: (Joyosemito, 2025) 
 

Despite this rapid growth, increasing transaction volume does not necessarily indicate that individuals possess 

sufficient knowledge and capability to utilize digital financial services effectively. The widespread adoption of cashless 

payment systems may simply reflect technological availability and convenience (Pangestika et al., 2025), rather than 

informed financial decision-making. Therefore, identifying the factors that influence cashless payment usage remains an 

important research issue. 

This issue is particularly relevant for Generation Z, as the availability of cashless financial transaction services has 

significantly influenced this generation (Ahziza et al., 2024). Generation Z is a group born in the period 1997–2012 

(Slepian et al., 2024) who were born and grew up in an environment closely related to the development of digital 

technology, including financial services (Anatasya & Innayah, 2025). Currently, the use of non-cash transactions in 

Indonesia is dominated by Generation Z, who are accustomed to conducting shopping and transaction activities without 

using money (Indriyani & Sartika, 2022; Permana & Apriani, 2025). Based on Bank Indonesia data, Generation Z is 

recorded as the largest user age group, reaching 27.94% of total users at the national level (Tempo.co, 2025). 
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Despite their high level of digital technology adoption, Generation Z remains vulnerable to various financial 

challenges. In Banyumas Regency, Generation Z is considered vulnerable to instant financial transactions due to limited 

financial management capabilities (Sejati, 2025). This condition, accompanied by an increased risk of financial fraud and 

misuse of personal data, demonstrates the importance of strengthening financial literacy to improve the productive 

generation's ability to deal with financial crimes amidst the development of digital transactions (Sejati, 2025).  

Digital financial literacy extends beyond basic financial knowledge and includes the ability to understand, evaluate, 

and effectively utilize digital financial technologies (Alfiana et al., 2024). Individuals with higher levels of digital financial 

literacy are expected to make more informed decisions when using digital financial services. Nevertheless, previous 

studies have reported inconsistent findings, partly because digital financial literacy has often been measured using 

simplified indicators that fail to capture the complexity of financial behaviour in the digital era (Syari et al., 2024). 

Therefore, this study adopts the multidimensional digital financial literacy framework proposed by Shehadeh et al. 

(2025), which comprises digital financial legal framework, digital financial awareness, digital financial experience, digital 

financial skills, and digital subjective financial knowledge. 

Another factor influencing the use of cashless payments is trust. In the fintech context, trust reflects users' confidence 

in the level of security, reliability, and ability of the service to safeguard their data and funds from the risk of misuse 

(Susilowati et al., 2025). If users believe that the service provider is capable of optimally protecting their data and 

guaranteeing the security of every transaction, their loyalty to fintech services tends to increase (Efrianto et al., 2021; 

Susilowati et al., 2025). Previous research has shown that trust influences the use of digital payment services and fintech 

(Bemby & Qomariyah, 2023; Hoque et al., 2024; Mei & Atan, 2021). However, evidence remains inconclusive across 

different contexts, indicating that the role of trust in explaining cashless payment usage requires further investigation 

(Jain & Jain, 2024). 

The inconsistent findings regarding the effects of digital financial literacy and trust suggest that these relationships 

may vary across different groups of users. One potential explanation is gender (Hair et al., 2022). According to UTAUT, 

men and women differ in their technology adoption behaviour because they may evaluate the usefulness, ease of use, and 

potential risks of technology differently (Hair et al., 2022). Consequently, gender may strengthen or weaken the effects of 

digital financial literacy and trust on cashless payment usage, providing a possible explanation for the inconsistent 

findings reported in previous studies. 

Despite the growing literature on digital payment adoption, several research gaps remain (Kaur et al., 2025; Leang et 

al., 2023). First, many previous studies measure financial literacy using simplified indicators that may not fully capture 

the complexity of financial behavior in the digital era (Kaur et al., 2025; Muat et al., 2025; Panjaitan et al., 2026). Second, 

studies that simultaneously integrate multidimensional digital financial literacy and trust to explain cashless payment 

adoption are still limited (Khairunnisa et al., 2025; Singh et al., 2024). Third, although previous studies have reported 

inconsistent findings regarding the effects of digital financial literacy and trust on cashless payment usage, most studies 

have primarily focused on examining the direct relationships between these variables without incorporating gender as a 

moderating factor (Gunawan et al., 2023; Mei & Atan, 2021; Syari et al., 2024; Tikno et al., 2024). Consequently, limited 

empirical evidence has examined whether gender moderates the relationships between multidimensional digital financial 

literacy, trust, and cashless payment usage. 

Moreover, previous studies on cashless payment usage among Generation Z have primarily been conducted in 

different national and regional contexts, including Jordan (Shehadeh et al., 2025), Malaysia (Mei & Atan, 2021), 

Bangladesh (Hoque et al., 2024) and several metropolitan areas in Bemby & Qomariyah (2023) and Fahira et al. (2023). 

While these studies provide valuable insights into digital payment adoption, their findings may not be directly 

generalized to regional areas such as Banyumas Regency, where digital financial inclusion, economic characteristics, and 

technology adoption may differ. Consequently, empirical evidence examining the determinants of cashless payment usage 

among Generation Z in regional contexts such as Banyumas remains limited. Therefore, this study extends the work of 

Shehadeh et al. (2025) by incorporating trust into the research model and examining gender as a moderating variable to 

provide a more comprehensive understanding of the factors influencing cashless payment usage. 

Drawing on the Theory of Planned Behavior (TPB) and the Unified Theory of Acceptance and Use of Technology 

(UTAUT), this study develops an integrated framework to explain cashless payment usage. TPB explains how digital 

financial literacy influences financial behaviour through attitudes, subjective norms, and perceived behavioural control 

(Ajzen, 1991). Shehadeh et al. (2025) demonstrated that digital financial awareness, experience, and skills significantly 

encourage cashless payment usage within the TPB framework. Meanwhile, UTAUT provides the theoretical basis for 

incorporating trust and gender, as it explains that technology adoption is influenced not only by users' perceptions of 

technology but also by individual characteristics, including gender differences (Venkatesh et al., 2003; Widyanto et al., 

2022). 

Based on the above explanation, this study aims to examine the effects of multidimensional digital financial literacy 

and trust on cashless payment usage among Generation Z in Banyumas Regency and to evaluate whether gender 

moderates these relationships. By conceptualizing digital financial literacy as a multidimensional construct, integrating 
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TPB and UTAUT, incorporating trust into the research model, and examining gender as a moderating variable, this study 

provides a more comprehensive understanding of cashless payment usage among Generation Z. 

 

2. LITERATURE REVIEW 

Theory of Planned Behavior (TPB) 

The Theory of Planned Behavior (TPB), developed by Ajzen (1991), explains that an individual's behavior is primarily 

determined by behavioral intention, which is shaped by three key constructs: attitude toward the behavior, subjective 

norms, and perceived behavioral control (Ajzen, 1991). TPB has been widely applied in studies of financial and 

technology-related behaviors because it explains how individual beliefs and perceptions influence behavioral decisions, 

including the adoption of digital financial services and cashless payment systems (Agus Simatupang et al., 2022; Arwin et 

al., 2022; Irimia-Diéguez et al., 2023).  

In the context of this study, TPB provides the theoretical foundation for explaining the relationship between digital 

financial literacy and cashless payment usage. Digital financial literacy can be regarded as a background factor that 

enhances individuals' knowledge, skills, and experience in using digital financial services, thereby strengthening their 

perceived behavioral control over cashless payment systems. According to TPB, greater perceived behavioral control 

increases the likelihood that individuals will perform a particular behavior, including the use of cashless payment 

services (Ajzen, 2020). Therefore, TPB supports the proposition that individuals with higher levels of digital financial 

literacy are more likely to use cashless payment systems. 

 

Unified Theory of Acceptance and Use of Technology (UTAUT) 

The Unified Theory of Acceptance and Use of Technology (UTAUT), developed by Venkatesh et al. (2003), explains that 

technology use behavior is determined by four core constructs: performance expectancy, effort expectancy, social 

influence, and facilitating conditions, while gender moderates the effects of these constructs on technology adoption. In 

the context of this study, UTAUT provides the theoretical foundation for explaining the roles of trust and gender in 

cashless payment usage. Although trust is not an original UTAUT construct, it has been widely incorporated as an 

external variable because users' confidence in the security, reliability, and privacy of digital payment services enhances 

perceived benefits and reduces perceived risks, thereby encouraging technology adoption (Arianita et al., 2023). 

Furthermore, UTAUT suggests that men and women evaluate and respond to technology differently, indicating that 

gender may moderate the relationship between trust and cashless payment usage (Namahoot & Jantasri, 2023). 

Therefore, UTAUT provides the theoretical basis for examining trust as an antecedent of cashless payment usage and 

gender as a moderating variable in the proposed research model. 

 

Digital Financial Literacy and Cashless Payment Usage 

Digital financial literacy refers to an individual's ability to access, understand, evaluate, and effectively use digital 

financial products and services while managing the risks associated with digital transactions (Shehadeh et al., 2025). 

According to the Theory of Planned Behavior (TPB), digital financial literacy serves as a background factor that 

strengthens individuals' perceived behavioral control, enabling them to make informed financial decisions and increasing 

their confidence in using cashless payment systems (Ajzen, 2020). Individuals with higher levels of digital financial 

literacy are better able to evaluate the benefits, efficiency, and security of digital payment services, making them more 

likely to adopt and continuously use cashless payment systems (Fahira et al., 2023; Mulyati & Caroline, 2026). 

Empirical evidence consistently supports this positive relationship. Shehadeh et al. (2025) found that digital financial 

awareness, digital financial experience, and digital financial skills significantly enhance cashless payment usage. Similar 

findings were reported by Fahira et al. (2023), Mulyati & Caroline (2026), and Siswanti (2023), who demonstrated that 

digital financial literacy positively influences the adoption and continued use of digital payment services across different 

contexts. Based on the theoretical arguments and empirical evidence presented above, the following hypothesis is 

proposed: 

H1: Digital financial literacy has a positive influence on cashless payment usage. 

 

Trust and Cashless Payment Usage 

Trust refers to an individual's confidence in the security, reliability, privacy, and integrity of digital payment systems 

when conducting financial transactions (Lakadjo & Rahmawati, 2026). Drawing on the Unified Theory of Acceptance and 

Use of Technology (UTAUT), trust functions as an external factor that encourages technology adoption by enhancing 

users' confidence in digital payment services and reducing perceived risks associated with financial transactions (Bemby 

& Qomariyah, 2023; Mei & Atan, 2021). Individuals who trust that digital payment providers can protect their personal 
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information and process transactions securely are more likely to adopt and continuously use cashless payment systems 

(Lakadjo & Rahmawati, 2026). 

Previous studies consistently support this relationship. Mei & Atan (2021) demonstrated that trust positively 

influences cashless payment adoption among Malaysian consumers, while Lakadjo & Rahmawati (2026) identified trust 

as one of the strongest predictors of digital wallet adoption in Indonesia. Similarly, Bemby & Qomariyah (2023) 

highlighted the importance of trust in encouraging technology acceptance within digital financial services. Based on the 

theoretical arguments and empirical evidence presented above, the following hypothesis is proposed: 

H2: Trust has a positive influence on cashless payment usage. 
 

Gender and Cashless Payment Usage 

Gender is an important demographic characteristic that influences individuals' financial decision-making and technology 

adoption behavior. According to the Unified Theory of Acceptance and Use of Technology (UTAUT), differences between 

men and women may lead to different technology usage behaviors because they evaluate the benefits, ease of use, and 

risks associated with technology differently (Venkatesh et al., 2003). Men generally exhibit greater confidence in adopting 

new technologies, whereas women tend to be more cautious and place greater emphasis on security and perceived risks 

when using digital financial services (Juita et al., 2023). Consequently, these differences may lead to variations in 

cashless payment usage. 

Empirical evidence supports this argument. Sumi et al. (2025) found that gender significantly influences the intention 

to use mobile financial services, while Rasheduzzaman et al. (2025) reported that gender differences remain important in 

explaining Mobile payment usage. Similarly, Yong et al. (2023) demonstrated that gender influences users' attitudes, 

intentions, and actual use of e-wallet services. Based on the theoretical arguments and empirical evidence presented 

above, the following hypothesis is proposed: 

H3: Gender has a significant influence on cashless payment usage. 

 

Gender as a Moderator between Digital Financial Literacy and Cashless Payment Usage 

According to the Unified Theory of Acceptance and Use of Technology (UTAUT), gender moderates the relationships 

between technology adoption determinants and technology use behavior (Venkatesh et al.,2003). In the context of digital 

financial literacy, differences in technology acceptance, risk perception, and financial decision-making between men and 

women may influence how financial knowledge is translated into cashless payment usage. Individuals with higher levels 

of digital financial literacy are generally more capable of understanding the benefits and risks of digital financial services; 

however, the strength of this relationship may differ across gender groups. Previous studies suggest that female users 

tend to be more attentive to financial information, security, and transaction accuracy, enabling them to translate digital 

financial literacy into actual cashless payment usage more effectively than male users (Long et al., 2023; Zeeshan et al., 

2025). 

Empirical evidence also supports this argument. Nurkholik & Saputra (2024) found that gender significantly 

moderates the relationship between digital financial literacy and financial behavior. More specifically, Shehadeh et al. 

(2025) demonstrated that gender strengthens the positive relationship between multidimensional digital financial 

literacy and cashless payment usage. Based on the theoretical arguments and empirical evidence presented above, the 

following hypothesis is proposed: 

H4: Gender strengthens the positive relationship between digital financial literacy and cashless payment usage. 

 

Gender as a Moderator between Trust and Cashless Payment Usage 

According to the Unified Theory of Acceptance and Use of Technology (UTAUT), gender moderates the relationships 

between technology adoption determinants and technology use behavior (Venkatesh et al., 2003). In the context of 

cashless payment usage, the influence of trust may differ between men and women because they evaluate the security, 

reliability, and risks associated with digital payment services differently. Individuals with higher levels of trust are 

generally more willing to adopt cashless payment systems; however, this positive relationship may become stronger 

among women, who tend to place greater emphasis on transaction security, privacy, and risk reduction when making 

financial decisions (Joshi & Chawla, 2024; Venkatesh et al., 2003) 

Empirical evidence supports this argument. Joshi & Chawla (2024) found that gender significantly strengthens the 

positive effect of trust on mobile wallet usage intention. Similarly, Alshurideh et al. (2021) demonstrated that gender 

moderates the relationship between trust and electronic payment adoption, while Joshi & Chawla (2024) reported that 
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the positive influence of trust on mobile wallet usage is stronger across gender groups. Based on the theoretical 

arguments and empirical evidence presented above, the following hypothesis is proposed: 

H5: Gender strengthens the positive relationship between trust and cashless payment usage. 

Based on the literature review above, the conceptual framework proposed in this study is as follows: 

 

Figure 4. Conceptual Framework 
 

3. RESEARCH METHOD 

Research Design  

This study used a cross-sectional approach, allowing researchers to collect data at a specific point in time to efficiently 

test relationships between variables (Hair et al., 2022). The study population consisted of individuals belonging to 

Generation Z in the Banyumas region. Given the lack of a clear sampling framework regarding individual financial 

behavior, this study employed a purposive sampling method (Hair et al., 2022). Respondents were selected based on three 

main criteria: being aged between 17 and 28, residing in Banyumas Regency, and having used non-cash payments at least 

once. Data were collected through an online questionnaire. 

The sample size was determined using Partial Least Squares Structural Equation Modeling (PLS-SEM), which 

emphasizes model complexity and predictive ability over population size (Hair et al., 2022). Based on the 10-times rule, 

the minimum sample size is ten times the number of structural paths leading to the endogenous construct or the largest 

number of indicators in a construct (Hair et al., 2022). In this study, the Cashless Payment Usage variable received five 

structural paths: Digital Financial Literacy, Trust, Gender, and two interaction variables (Digital Financial Literacy × 

Gender and Trust × Gender), so the minimum sample size based on this rule was 50 respondents. 

This study also uses a priori statistical power analysis through G*Power software to obtain a more accurate sample 

size. The analysis was conducted using a multiple linear regression model with five predictors, namely Digital Financial 

Literacy, Trust, Gender, and two interaction variables (Digital Financial Literacy × Gender and Trust × Gender). 

Assuming a moderate effect size (f² = 0.15), a significance level (α) of 0.05, and a statistical power of 0.80, the analysis 

results indicate that the minimum sample size required is approximately 92 respondents (Cohen, 2013). Therefore, the 

sample size used in this study is considered to have met statistical requirements and is sufficient to test the proposed 

structural model using PLS-SEM (Hair et al., 2022). 

All variables were measured using scales adapted from previous research. Digital Financial Literacy was measured 

using a scale from Shehadeh et al. (2025). Trust was measured using indicators from Yang et al. (2021). Gender was 

included as a dummy variable, coded as 1 for female and 0 for male. All questionnaire items were measured using a 

five-point Likert scale, ranging from 1 (strongly disagree) to 5 (strongly agree). 

 
Table 1. Variable Measurement 

Variables Dimensions Instrument Item/Indicator 

Digital Financial 

Literacy (DFL) 

Adapted from 

(Shehadeh et al., 

2025) 

 

 

Digital Financial 

Legal Framework 

(DFL) 

 

DFF1 Understanding the rules of non-cash payments 

DFF2 Understanding consumer protection rules 

DFF3 Understanding the rules about data privacy 

DFF4 Understanding the rules regarding electronic transactions 

DFF5 
Understanding the rules regarding cybersecurity (computer and 

information systems) 

Digital Financial 

Awareness (DFA) 

 

DFA1 Know the features and benefits of non-cash payment services 

DFA2 Recognize security and privacy issues 

DFA3 
Know the transaction fees and other fees charged on non-cash 

payment services. 

DFA4 
Recognize the impact of non-cash payment services on personal 

finances 
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Data Analysis Techniques 

This study used Partial Least Squares Structural Equation Modeling (PLS-SEM) with SmartPLS 4 software (Hair et al., 

2022). The analysis procedure was conducted in two main stages. The first stage was the evaluation of the measurement 

model by ensuring the validity and reliability of the research constructs (Hair et al., 2019). This included indicator 

reliability testing using outer loading values, Cronbach's alpha and composite reliability, Average Variance Extracted 

(AVE) values, and discriminant validity using the Fornell-Larcker criteria and the Heterotrait-Monotrait Ratio (HTMT). 

The second stage was the evaluation of the structural model, which aims to examine the relationships between latent 

variables in the research model (Hair et al., 2019). This testing is conducted by analyzing the path coefficients and the 

coefficient of determination (R²). The significance of the relationships between variables is tested using bootstrapping 

techniques to obtain t-statistics and p-values used in hypothesis testing. 

 

4. RESULTS AND DISCUSSION 

4.1 Result  

4.1.1 Respondent’s Profile 

The Results and Discussion section presents the findings obtained during the research process. The results of the 

research are submitted in advance, followed by the discussion.  The discussions are presented systematically from 

general to specific. The data can be presented with tables or figures. Results and discussions must also interconnect with 

the theory that is used. Avoid excessive use of citations and discussion of published literature. 

Table 2 shows the demographics of respondents. Based on the respondent characteristics table, the majority of 

respondents were female (56%) and were in the age range of 21–24 years (55%). Most respondents had a bachelor’s degree 

(S1) at 90% and were unemployed or still students (82%). The majority of respondents had a monthly income or pocket 

money of IDR 1,000,000–IDR 2,000,000 (41%). The most widely used non-cash payment methods by respondents were 

QRIS and Mobile Banking, each at 77%, followed by E-Wallet at 67%. Meanwhile, the use of Debit Cards and Credit 

Cards was still relatively low, at 22% and 3%, respectively. In addition, most respondents used non-cash payments every 

day (63%), indicating that digital transactions had become part of the respondents' daily financial activities. 

 

Digital Subjective 

Financial Knowledge 

(DFK) 

 

DFK1 Get to know non-cash payment products and services 

DFK2 Recognize the risks in using non-cash payments 

DFK3 Get to know the terms used in non-cash payments 

DFK4 Following the trend of non-cash payments 

Digital Financial 

Experience (DFE) 

 

DFE1 Experience using non-cash payment methods 

DFE2 Using financial institution services 

DFE3 Join a community that discusses non-cash payments 

DFE4 Have you ever tried various non-cash payment tools or features? 

DFE5 Have access to various sources of financial education 

DFE6 Regularly use non-cash payment methods 

Digital Financial 

Skills (DFS) 

 

DFS1 Understanding how to use payment methods 

DFS2 
Understand how to create and manage a budget, monitor spending, 

and set financial goals. 

DFS3 Understanding how to protect yourself from security threats 

DFS4 Understanding how to manage finances effectively 

DFS5 Understanding basic financial concepts 

Trust (TR) 

(Yang et al., 2021) 
 

TR1 Trust that the transactions carried out are safe and private 

TR2 Trust that payments made will be processed safely 

TR3 Trust that personal information is kept confidential 

TR4 
Trust that the payment service provider will provide a solution if a 

problem occurs. 

TR5 
Trust that non-cash payment service providers comply with consumer 

protection rules 

Cashless 

Payment Usage 

(CPU) 

(Shehadeh et al., 

2025) 

 

CPU1 Pay bills on time 

CPU2 
Personal financial management has become better since using 

non-cash payment methods. 

CPU3 Becoming more saver 

CPU4 Increasing use of non-cash payment methods 

CPU5 Becoming less reliant on cash 

CPU6 Feel safe and secure from the risk of money theft 

Gender 

(Alshurideh et al., 

2021; Shehadeh 

et al., 2025) 

 Gender Respondent's gender (Female = 1; Male = 0) 
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Table 2. Respondent Demographics 

Respondents' Characteristic Frequency % 

Gender 

Male 

Female 

 

67 

86 

 

44 

56 

Age 

17-20 Years 

21-24 Years 

25-28 Years 

 

59 

84 

10 

 

39 

55 

7 

Current Education 

Senior High School or Equivalent 

Diploma (associate degree / D3–D4) 

Bachelor's Degree (S1) 

Master's Degree (S2) 

 

10 

4 

138 

1 

 

7 

3 

90 

1 

Current Status 

Unemployed (Student) 

Full-time Employee 

Part-time Employee 

 

126 

13 

14 

 

82 

8 

9 

Income 

< Rp. 1,000,000 

> Rp. 1,000,000 - Rp. 2,000,000 

> Rp. 2,000,000 - Rp. 3,000,000 

> Rp. 3,000,000 - Rp. 4,000,000 

> Rp. 4,000,000 

 

53 

63 

21 

9 

7 

 

35 

41 

14 

6 

5 

Source: Primary data processed (2026) 

 

4.1.2 Assessments of Measurement Model 

The measurement model was evaluated by examining convergent validity, discriminant validity, and construct reliability. 

Convergent validity was assessed using outer loadings and Average Variance Extracted (AVE), discriminant validity was 

evaluated using the Fornell–Larcker criterion, while construct reliability was assessed using Cronbach's Alpha and 

Composite Reliability. 

 

Table 3. Outer Loading, Validity and Reliability Test 

Variables Instrument Outer Loadings Cronbach's Alpha 
Composite 

Reliability 

Average Variance 

Extracted (AVE) 

Cashless Payment Usage 

(CPU) 

CPU1 0.784 

0.806 0.865 0.561 

CPU2 0.725 

CPU4 0.793 

CPU5 0.715 

CPU6 0.725 

Digital Financial Literacy 

(DFL) 

DFA1 0.841 

0.965 0.968 0.589 

DFA2 0.730 

DFA3 0.768 

DFA4 0.799 

DFE1 0.772 

DFE2 0.693 

DFE4 0.765 

DFF1 0.773 

DFF2 0.777 

DFF3 0.761 

DFF4 0.717 

DFF5 0.788 

DFK1 0.769 

DFK2 0.840 

DFK3 0.833 

DFK4 0.747 

DFS1 0.773 

DFS2 0.695 

DFS3 0.817 

DFS4 0.702 

DFS5 0.732 

Trust (TR) 

TR1 0.903 

0.911 0.934 0.738 

TR2 0.885 

TR3 0.868 

TR4 0.792 

TR5 0.842 

Source: Results of researcher data processing using SmartPLS 4 (2026). 
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Convergent Validity 

Convergent validity is used to assess the extent to which the indicators adequately represent the construct being 

measured. As presented in Table 3, the majority of the indicators exhibit outer loading values above 0.70. Two indicators 

have outer loading values slightly below 0.70, namely DFE2 (0.693) and DFS2 (0.695). According to (Hair et al. 2017), 

indicators with outer loading values ranging from 0.50 to 0.70 may be retained provided that the construct's Average 

Variance Extracted (AVE) exceeds 0.50, indicating that convergent validity has been established (Saputra & Utomo, 

2025). These two indicators were retained because their outer loading values remain above the acceptable minimum 

threshold and are supported by satisfactory Average Variance Extracted (AVE) and Composite Reliability (CR) values for 

their respective constructs. In the Digital Financial Literacy construct, three indicators from the Digital Financial 

Experience (DFE) dimension, namely DFE3, DFE5, and DFE6, were found to be invalid. Similarly, one indicator of the 

Cashless Payment Usage construct, CPU3, was also found to be invalid. Therefore, these indicators were removed from 

the measurement model to improve the quality of the measurement instrument and to ensure that the constructs 

included in the analysis demonstrated adequate validity. 

 

Discriminant Validity 

Discriminant validity is assessed to ensure that each construct is empirically distinct from the other constructs in the 

model. In PLS-SEM, discriminant validity can be assessed using the Fornell–Larcker criterion and the 

Heterotrait–Monotrait Ratio (HTMT). The Fornell–Larcker criterion involves comparing the square root of the Average 

Variance Extracted (AVE) of each construct with its correlations with the other constructs. Discriminant validity is 

established when the square root of the AVE for a construct is greater than its correlations with all other constructs in the 

model (Fornell & Larcker, 1981; Hair et al., 2022). In addition, HTMT is considered a more sensitive approach for 

detecting discriminant validity issues in reflective measurement models. (Henseler et al., 2015) recommend an HTMT 

threshold of < 0.90 when the constructs being compared are conceptually similar, whereas a more conservative threshold 

of < 0.85 may be applied when the constructs are conceptually distinct. Thus, HTMT values below the specified threshold 

indicate that discriminant validity between the constructs has been established (Henseler et al., 2015). 

Based on Table 4, all constructs exhibit square root of Average Variance Extracted (AVE) values that are higher than 

their correlations with other constructs. These findings indicate that all constructs demonstrate adequate discriminant 

validity, confirming that the measurement model satisfies the Fornell–Larcker criterion (Fornell & Larcker, 1981). 

 

Table 4. Fornell Lacker Criterion 

 CPU DFL GEN TR 

CPU 0.749    

DFL 0.643 0.767   

GEN -0.122 -0.106 1.000  

TR 0.577 0.760 0.002 0.859 

Source: Results of researcher data processing using SmartPLS 4 (2026) 

 

Based on Table 5, the results of the Heterotrait–Monotrait Ratio (HTMT) assessment indicate that all HTMT values 

between the constructs are below the threshold of 0.90, suggesting that there are no discriminant validity concerns in the 

measurement model. The highest HTMT value is observed between Digital Financial Literacy (X1) and Trust (X2) at 

0.810, followed by the relationship between Gender (Z) × Trust (X2) and Trust (X2) at 0.761, and between Cashless 

Payment Usage (Y) and Digital Financial Literacy (X1) at 0.710. Meanwhile, the lowest HTMT value is observed between 

Gender (Z) × Trust (X2) and Gender (Z) at 0.001. Since all HTMT values are below the threshold of 0.90, the constructs in 

this study demonstrate adequate empirical distinctiveness, indicating that discriminant validity has been established. 

 

Table 5. Heterotrait Monotrait Ratio 

 

Cashless 

Payment 

Usage (Y) 

Digital 

Financial 

Literacy (X1) 

Gender (Z) Trust (X2) 

Gender (Z) x 

Digital 

Financial 

Literacy (X1) 

Gender (Z) x 

Trust (X2) 

Cashless 

Payment 

Usage (Y) 

      

Digital 

Financial 

Literacy (X1) 

0.710      

Gender (Z) 0.141 0.110     

Trust (X2) 0.665 0.810 0.029    



Utami & Innayah / Electronic Journal of Education, Social Economic and Technology, Vol. 7, No. 1, (2026), e1479 

 

  Page 11 of 17  

Gender (Z) x 

Digital 

Financial 

Literacy (X1) 

0.251 0.124 0.026 0.125   

Gender (Z) x 

Trust (X2) 
0.217 0.124 0.001 0.249 0.761  

Source: Results of researcher data processing using SmartPLS 4 (2026) 
 

Indicator Reliability 

The reliability of the measurement model was assessed using Cronbach's Alpha and Composite Reliability (CR). 

According to Hair et al. (2022), Cronbach's Alpha values above 0.70 indicate satisfactory internal consistency, while 

Composite Reliability values between 0.70 and 0.95 demonstrate adequate construct reliability. As shown in Table 3, all 

constructs exceeded the recommended thresholds. These results confirm that all constructs exhibit high internal 

consistency and excellent construct reliability. 

 

4.1.3 Assessment of Structural Model 

Coefficient of Determination 

Based on the adjusted R-square test results, the Cashless Payment Usage variable has an adjusted R-square value of 

0.439. This value indicates that the variables used in the model are able to explain 43.9% of the variation in Cashless 

Payment Usage. In comparison, the remaining 56.1% is explained by other factors outside the research model. According 

to Hair et al. (2022), the adjusted R-square value of 0.439 indicates that the research model has moderate predictive 

ability in explaining the use of non-cash payments. 

 

Table 6. R-Square 

 R-square R-square adjusted 

CPU 0.457 0.439 

Source: Results of researcher data processing using SmartPLS 4 (2026) 

Effect Size 

The effect size (f²) was assessed to determine the magnitude of the contribution of each exogenous variable to the 

endogenous variable in the structural model. According to Hair et al. (2022), f² values of 0.02, 0.15, and 0.35 indicate 

small, medium, and large effect sizes, respectively. 

 

Table 7. Effect Size Assessment 

Relationship f2 Effect Size 

DFL → CPU 0.145 Small 

TR → CPU 0.036 Small 

Gender → CPU 0.009 No effect 

Gender*DFL → CPU 0.023 Small 

Gender*TR → CPU 0.001 No effect 

Source: Results of researcher data processing using SmartPLS 4 (2026) 
 

Model Fit 

The model fit was evaluated using the Standardized Root Mean Square Residual (SRMR). According to Hair et al. (2022), 

an SRMR value below 0.08 indicates a good model fit. As presented in Table 8, the SRMR values for both the Saturated 

Model and the Estimated Model are 0.070. Since these values are below the recommended threshold, the structural model 

demonstrates a good fit. 

 

Table 8. Model Fit Assessment 

 Saturated model Estimated model 

SRMR 0.070 0.070 

Source: Results of researcher data processing using SmartPLS 4 (2026) 
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Hypothesis Testing Result 

The hypothesis testing results in this study were obtained through bootstrapping analysis using SmartPLS 4. The 

hypotheses were evaluated based on the original sample estimates, t-statistics, p-values, and confidence intervals. The 

results of the hypothesis testing are presented in Table 9. 

 

Table 9. Hypothesis Testing Results 

Hypothesis Original Sample T Value P Values Decision 

H1: DFL → CPU 0.447 4.298 0.000 Supported 

H2: TR → CPU 0.226 1.932 0.027 Supported 

H3: Gender → CPU -0.070 1,136 0.128 Not supported 

H4: Gender*DFL → CPU -0.175 2.060 0.020 Not Supported 

H5: Gender*TR → CPU 0.045 0.463 0.322 Not supported 

Source: Results of researcher data processing using SmartPLS 4 (2026) 
 

Based on these criteria, the first hypothesis (H1), which proposes that Digital Financial Literacy (DFL) positively 

influences Cashless Payment Usage (CPU), yielded a path coefficient of 0.447, a t-statistic of 4.298, and a p-value of 0.000. 

Therefore, H1 is supported. The second hypothesis (H2), which examines the effect of Trust (TR) on Cashless Payment 

Usage (CPU), produced a path coefficient of 0.226, a t-statistic of 1.932, and a p-value of 0.027. Therefore, H2 is 

supported. The third hypothesis (H3), which proposes that Gender influences Cashless Payment Usage (CPU), yielded a 

path coefficient of -0.070, a t-statistic of 1.136, and a p-value of 0.128. Therefore, H3 is not supported. Furthermore, the 

fourth hypothesis (H4), the moderating effect of Gender on the relationship between Digital Financial Literacy and 

Cashless Payment Usage, was statistically significant (β = -0.175, t = 2.060, p = 0.020). However, the negative path 

coefficient indicates that Gender weakens, rather than strengthens, the positive relationship between Digital Financial 

Literacy and Cashless Payment Usage. Therefore, H4 is not supported. Finally, the fifth hypothesis (H5), which examines 

the moderating effect of Gender on the relationship between Trust and Cashless Payment Usage, produced a path 

coefficient of 0.045, a t-statistic of 0.463, and a p-value of 0.322. Accordingly, H5 is not supported (Hair et al., 2022). 

 

4.2 Discussion 

Digital Financial Literacy and Cashless Payment Usage 

The finding suggests that higher levels of digital financial literacy encourage greater use of cashless payment methods 

among Generation Z. Individuals who possess a better understanding of digital financial products, are capable of 

managing transaction risks, and have the skills to utilize digital financial services are more confident in using QRIS, 

e-wallets, and mobile banking (Long et al., 2023; Yang et al., 2021). This finding supports the Theory of Planned Behavior 

(TPB), which posits that knowledge shapes positive attitudes and enhances perceived behavioral control, thereby 

encouraging individuals to perform a particular behavior (Ajzen, 2020). The result is consistent with previous studies by 

Bemby & Qomariyah (2023), Kaur et al. (2025), and Long et al. (2023), which found that digital financial literacy is a key 

determinant of digital payment adoption. In Indonesia, the rapid expansion of QRIS and other digital payment services 

has further emphasized the importance of digital financial literacy in promoting cashless payment usage (Bank 

Indonesia, 2025). Therefore, this finding reinforces the literature by confirming that multidimensional digital financial 

literacy is a primary determinant of cashless payment usage among Generation Z. 

 

Trust and Cashless Payment Usage 

The hypothesis testing results indicate that greater trust in the security, reliability, and data protection of digital 

payment services increases Generation Z's willingness to adopt cashless payment methods. According to the Unified 

Theory of Acceptance and Use of Technology (UTAUT), trust reduces perceived risk and enhances individuals' acceptance 

of technology (Venkatesh et al., 2003). This finding is consistent with the studies of Widyanto et al. (2022), Namahoot & 

Jantasri (2023), and Khairunnisa et al. (2025), which identified trust as a significant determinant of digital payment 

adoption. Furthermore, continuous improvements in the security of QRIS, e-wallets, and mobile banking services in 

Indonesia have strengthened public confidence in digital transactions. Therefore, enhancing security features and service 

transparency remains an important strategy for promoting cashless payment usage. 
 

Gender and Cashless Payment Usage 

The finding suggests that cashless payment behavior among Generation Z is relatively unaffected by gender differences. 

From the perspective of UTAUT, the influence of gender on technology adoption tends to diminish as technology becomes 

more widely used across different segments of society (Venkatesh et al., 2003). This finding is consistent with (Hoque et 
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al. 2024) and Rasheduzzaman et al. (2025), who reported that the gender gap in fintech adoption has gradually narrowed. 

The widespread availability of QRIS, e-wallets, and mobile banking has provided both men and women with equal 

opportunities to utilize digital payment services (Hoque et al., 2024; Rasheduzzaman et al., 2025). This finding indicates 

that the characteristics of Generation Z as digital natives reduce gender differences in cashless payment behavior. 

 

Gender as a Moderator between Digital Financial Literacy and Cashless Payment Usage 

The finding suggests that gender weakens the positive relationship between digital financial literacy and cashless 

payment usage. According to UTAUT, gender represents an individual characteristic that influences how knowledge and 

capabilities are translated into technology usage behavior (Venkatesh et al., 2003). This finding is consistent with Fahira 

et al. (2023) and Shehadeh et al. (2025), who found that gender moderates the relationship between digital financial 

literacy and digital payment adoption. However, the negative moderating effect observed in this study indicates that 

improvements in digital financial literacy do not translate into equally strong increases in cashless payment usage across 

different gender groups. The simple slope analysis (Figure 5) further illustrates this interaction by showing that all three 

slopes remain positive, indicating that higher levels of Digital Financial Literacy are consistently associated with greater 

Cashless Payment Usage regardless of gender. However, the progressively flatter slopes across gender levels indicate that 

the positive effect of Digital Financial Literacy becomes weaker as the moderating effect of Gender increases. This 

suggests that although improving Digital Financial Literacy encourages the adoption of cashless payment systems for 

both men and women, the magnitude of this effect is not equally strong across gender groups. One possible explanation is 

that Generation Z, as digital natives, generally possesses relatively similar exposure to digital technologies, thereby 

reducing gender differences in translating financial literacy into actual payment behavior. Therefore, digital financial 

literacy programs should consider gender-specific characteristics to maximize their effectiveness. 

 

Figure 5. Moderation Slope of Gender and Digital Financial Literacy on Cashless Payment Usage 
 

Gender as a Moderator between Trust and Cashless Payment Usage 

The finding suggests that the influence of trust on cashless payment usage is relatively similar for both men and women. 

Within the UTAUT framework, although gender may influence technology acceptance, trust in the security and reliability 

of digital payment systems represents a universal concern shared by all users. This finding differs from those reported by 

Alshurideh et al. (2021) and Joshi & Chawla (2024). Still, it supports the view that Generation Z has relatively similar 

levels of digital experience and technology exposure. This result is further supported by Widyanto et al. (2022), who found 

that trust positively influences mobile payment usage, as well as Hoque et al. (2024) and Rasheduzzaman et al. (2025), 

who reported that the gender gap in fintech adoption has continued to decline. Therefore, efforts to strengthen users' 

trust in digital payment services can be implemented uniformly across all user groups without the need for 

gender-specific strategies. 

 

5. CONCLUSION 

This study aimed to examine the effects of Digital Financial Literacy (DFL) and Trust on Cashless Payment Usage (CPU) 

among Generation Z, while also investigating the moderating role of Gender in these relationships. The findings reveal 

that Digital Financial Literacy and Trust have positive and significant effects on cashless payment usage. In contrast, 

Gender does not have a direct effect on cashless payment usage but significantly moderates the relationship between 

Digital Financial Literacy and Cashless Payment Usage. In contrast, its moderating effect on the relationship between 
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Trust and Cashless Payment Usage is not supported. These findings indicate that cashless payment behavior among 

Generation Z is primarily driven by individuals’ capabilities in understanding and utilizing digital financial services, as 

well as their trust in digital payment systems, rather than by gender differences. 

From a theoretical perspective, this study contributes to the literature by integrating the Theory of Planned Behavior 

(TPB) and the Unified Theory of Acceptance and Use of Technology (UTAUT) to explain cashless payment usage. 

Furthermore, it extends the literature by conceptualizing Digital Financial Literacy as a multidimensional construct 

comprising digital financial awareness, digital financial legal framework, digital subjective financial knowledge, digital 

financial experience, and digital financial skills. This multidimensional approach provides a more comprehensive 

understanding of the factors influencing cashless payment usage than conventional measures that primarily focus on 

financial knowledge. From a practical perspective, the findings offer important implications for Bank Indonesia, financial 

institutions, fintech providers, and higher education institutions to strengthen digital financial literacy programs, 

enhance the security of digital payment systems, and foster public trust in order to support the development of an 

inclusive and sustainable digital payment ecosystem. 

This study has several limitations that should be acknowledged. First, the respondents were limited to Generation Z 

residing in Banyumas Regency, which may restrict the generalizability of the findings to broader populations. Second, the 

study only examined the effects of Multidimensional Digital Financial Literacy, Trust, and Gender. At the same time,  

other factors that may influence cashless payment usage, such as performance expectancy, social influence, perceived 

security, habit, and financial inclusion, were not included in the research model. Therefore, future studies are encouraged 

to expand the geographical scope, include more diverse respondent characteristics, and incorporate additional 

explanatory variables to develop a more comprehensive understanding of digital payment adoption behavior in Indonesia. 
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