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	 Background:		 Despite	 the	 rapid	 growth	 of	 e-payment	 transactions	 in	
Indonesia,	adoption	remains	uneven	due	to	concerns	regarding	perceived	
risk,	trust,	and	religious	considerations.	Existing	Technology	Acceptance	
Model	 (TAM)	 studies	 rarely	 integrate	 these	 socio-cultural	 factors	
simultaneously.	
Objective:	The	purpose	of	this	study	is	to	examine	how	users’	intentions	
to	 adopt	 e-payment	 technology	 are	 influenced	 by	 perceived	 usefulness	
(PU),	ease	of	use	(PEOU),	risk,	trust,	and	religiosity.	
Methods:	 This	 study	 employed	 193	 samples	 and	 Partial	 Least	 Squares	
Structural	Equation	Modeling	(PLS-SEM).	
Results:	 The	 study’s	 findings	 show	 that	 users’	 intentions	 to	 adopt	 e-
payments	are	significantly	influenced	by	risk,	trust,	and	religiosity	factors.	
On	 the	 other	 hand,	 users’	 intentions	 do	 not	 appear	 to	 be	 significantly	
impacted	by	perceived	usefulness	(PU)	or	ease	of	use	(PEOU).	According	
to	 these	 results,	 users’	 decisions	 to	 adopt	 e-payment	 technology	 are	
dominated	 by	 non-technical	 factors	 such	 as	 perceived	 risk,	 degree	 of	
system	trust,	and	the	influence	of	religion,	even	though	technical	factors	
such	 as	 usefulness	 and	 ease	 of	 use	 are	 generally	 assumed	 to	 influence	
adoption.	
Conclusion:	 The	 study’s	 implications	 highlight	 the	 significance	 of	 risk	
management,	 enhancing	confidence	 in	electronic	payment	 systems,	and	
incorporating	 religious	 values	 into	 the	 development	 of	 marketing	
strategies.	By	integrating	risk,	trust,	and	religiosity	into	examining	users’	
intentions,	 this	 study	 contributes	 to	 the	 development	 of	 a	 modified	
Technology	 Acceptance	Model.	 It	 also	 helps	 developers	 and	 e-payment	
service	providers	better	understand	the	factors	affecting	users’	adoption	
of	this	technology.	
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INTRODUCTION	

Accounting	 and	 information	 technology	 play	 an	 important	 role	 in	 providing	 the	
information	needed	for	decision	making	(Ali	et	al.,	2020).	One	of	the	applications	of	technology	
that	 is	 currently	 developing	 rapidly	 is	 digital	 financial	 services,	 which	 functions	 as	 an	
intermediary	in	financial	activities	(Aaron	et	al.,	2017;	Syafira	et	al.,	2020).	This	development	is	in	
line	with	the	increasing	number	of	 internet	users	in	Indonesia,	which	reached	212.9	million	in	
January	2023	(Ventures,	2023).	The	younger	generation	is	the	main	driver	of	the	digital	economy,	
although	there	needs	to	be	equal	access	to	technology	outside	big	cities	so	that	its	benefits	can	be	
felt	by	the	entire	community	(Batunanggar,	2019;	Dharma,	A.,	2019;	Rambe,	2018).	
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Globally,	the	digital	payment	market	is	projected	to	reach	USD	11.55	trillion	by	2024,	with	
the	Asia-Pacific	region	leading	adoption	owing	to	high	smartphone	penetration	and	government-
backed	 financial	 inclusion	 programs	 (Statista,	 2024;	 World	 Bank,	 2022).	 Within	 this	 global	
landscape,	Indonesia	represents	one	of	the	fastest-growing	digital	payment	markets,	driven	by	a	
population	exceeding	270	million	and	an	 internet	penetration	rate	surpassing	77%	(Ventures,	
2023).	

Developing	 countries	 are	 experiencing	 significant	 growth	 in	 mobile	 communication	
technology,	 which	 has	 triggered	 the	 emergence	 of	 various	 technology-based	 services	 such	 as	
mobile	commerce,	mobile	banking,	and	e-wallets	(Madan	&	Yadav,	2016).	Fintech	in	Indonesia	
has	great	potential,	but	the	main	challenge	in	its	adoption	is	low	financial	literacy	(Batunanggar,	
2019).	Therefore,	the	government	and	private	sector	are	trying	to	improve	public	understanding	
of	digital	finance,	which	can	drive	user	growth	and	transaction	volume	(Ventures,	2023).	

Electronic	money	transactions	in	Indonesia	have	increased	drastically	from	IDR	2	trillion	
in	2012	to	IDR	205	trillion	in	2020	(Insight	Asia,	2022).	However,	the	adoption	of	this	technology	
faces	several	challenges,	such	as	awareness,	 trust,	security,	and	technical	constraints	 including	
poor	 cellular	 networks	 and	 service	 fees	 (Joseph,	 2020).	 Another	 factor	 influencing	 fintech	
adoption	is	the	risk	perceived	by	users,	which	can	affect	their	trust	and	decisions	in	using	digital	
financial	services	(Prasetya	&	Shuhidan,	2023).		

Consumer	trust	is	a	key	factor	in	digital	transactions	compared	to	traditional	transactions	
(Kim	et	al.,	2008).	Trust	in	electronic	transactions	focuses	more	on	the	digital	process,	while	in	
conventional	 transactions,	 trust	 tends	 to	 be	 personal.	 According	 to	 Bank	 Indonesia	 (2023),	
electronic	money	transaction	values	reached	IDR	421.43	trillion	in	2022,	representing	a	27.4%	
year-on-year	 increase,	while	OJK	(2023)	reported	that	the	total	number	of	registered	e-money	
users	exceeded	508	million	accounts	nationwide.	Despite	this	rapid	growth,	consumer	adoption	
remains	heterogeneous	across	demographic	and	geographic	segments.	

A	 critical	 synthesis	 of	 prior	 findings	 reveals	 notable	 inconsistencies:	 while	 Prasetya	
(2023)	confirm	trust	as	the	dominant	predictor	of	e-wallet	adoption	in	Indonesia,	Hanif	(2023)	
found	 trust	 insignificant	 in	 Islamic	 P2P	 lending	 contexts.	 Similarly,	 religiosity	 consistently	
predicts	 adoption	 in	 Islamic	 fintech	 settings	 Sutarso	 (2022)	 and	Usman	 (2022),	 yet	 shows	no	
effect	 in	 digital	 zakat	 payment	 contexts	 (Syafira	 et	 al.,	 2020).	 These	 divergences	 suggest	 that	
contextual	and	cultural	factors	significantly	moderate	TAM	constructs,	underscoring	the	need	for	
an	integrated	model	that	simultaneously	accounts	for	risk,	trust,	and	religiosity	within	the	specific	
context	of	Indonesian	e-payment	adoption.	

In	addition	to	economic	and	business	aspects,	the	use	of	fintech-based	financial	services	
is	also	related	to	social	activities,	 including	philanthropy	(Usman	et	al.,	2022).	Religiosity	 is	an	
important	factor	in	determining	individual	behavior	towards	new	technology,	because	individuals	
with	 certain	 religious	 beliefs	 tend	 to	 consider	 moral	 and	 ethical	 aspects	 before	 accepting	 or	
rejecting	a	technology	(Putra	et	al.,	2017;	Setiawan	et	al.,	2024).	In	the	context	of	Islamic	finance,	
electronic	money	is	considered	halal	as	long	as	there	is	no	evidence	that	shows	a	prohibition	in	
Islamic	law	(Anam,	2018).	Therefore,	fintech	service	providers	are	expected	to	ensure	that	their	
products	meet	spiritual	needs	and	applicable	laws.	

In	information	systems	research,	the	Technology	Acceptance	Model	(TAM)	is	a	commonly	
used	model	to	predict	the	adoption	of	new	technologies	(Davis,	2000;	Venkatesh	&	Bala,	2008).	In	
addition	to	perceived	ease	of	use	and	usefulness	factors,	new	elements	such	as	risk	and	trust	have	
been	 incorporated	 into	 the	model	 to	 understand	 the	 adoption	 of	 electronic	 payment	 services	
(Usman	et	al.,	2022).	The	integration	of	risk	perception	into	TAM	aims	to	help	managers	create	a	
safe	digital	environment	and	increase	consumer	trust.	

Based	on	this	background,	studies	that	combine	risk,	trust,	religiosity,	and	TAM	elements	
in	understanding	the	adoption	of	electronic	payment	technology	are	still	limited.	Therefore,	this	
study	 aims	 to	 examine	 these	 factors	 in	 influencing	 user	 intentions	 to	 use	 electronic	 payment	
systems.	By	understanding	the	differences	in	risk,	level	of	trust,	the	influence	of	religiosity,	and	
factors	in	TAM,	this	study	contributes	to	improving	the	understanding	of	technology	adoption	in	
diverse	cultural	contexts	

The	 urgency	 of	 this	 research	 is	 further	 heightened	 by	 the	 rapid	 pace	 of	 digital	
transformation	 in	 Indonesia,	 where	 Bank	 Indonesia’s	 Blueprint	 for	 the	 Indonesian	 Payment	
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System	 (BSPI)	 2025	mandates	 full	 interoperability	 of	 digital	 payment	 platforms.	 Despite	 this	
policy-driven	 push,	 e-payment	 adoption	 remains	 uneven,	 particularly	 among	 consumers	with	
limited	digital	literacy,	strong	religious	orientations,	or	heightened	risk	aversion	(Batunanggar,	
2019).	 This	 underscores	 the	 need	 to	 understand	 the	 psychological	 and	 socio-cultural	
determinants	of	e-payment	adoption	beyond	purely	technical	TAM	constructs.	

Specifically,	 the	research	gap	addressed	by	 this	study	 is	 threefold:	 (1)	most	prior	TAM	
extensions	 in	 e-payment	 research	 focus	 on	 technical	 variables	while	 neglecting	 socio-cultural	
determinants	 such	as	 religiosity	 (Venkatesh	&	Davis,	2000);	 (2)	 findings	on	 risk	and	 trust	are	
inconsistent	 across	 different	 fintech	 contexts,	 suggesting	 moderating	 influences	 not	 yet	 fully	
explored	 (Hanif	 &	 Santosa,	 2023;	 Prasetya	 &	 Shuhidan,	 2023);	 and	 (3)	 no	 study	 has	
simultaneously	integrated	perceived	usefulness,	ease	of	use,	risk,	trust,	and	religiosity	within	the	
Indonesian	e-payment	context	using	PLS-SEM.	The	novelty	of	this	study	lies	in	its	development	of	
a	 culturally-adapted	 TAM	 that	 explicitly	 incorporates	 religiosity	 alongside	 risk	 and	 trust,	
providing	 a	 comprehensive	 framework	 for	 understanding	 e-payment	 adoption	 behavior	 in	
Muslim-majority	societies	such	as	Indonesia.	

This	 study	 explicitly	 pursues	 the	 following	 objectives:	 (1)	 to	 examine	 the	 effect	 of	
perceived	usefulness	(PU)	on	e-payment	adoption	intention;	(2)	to	examine	the	effect	of	perceived	
ease	of	use	(PEOU)	on	adoption	intention;	(3)	to	examine	the	effect	of	perceived	risk	on	adoption	
intention;	(4)	to	examine	the	effect	of	perceived	trust	on	adoption	intention;	and	(5)	to	examine	
the	effect	of	religiosity	on	adoption	intention,	within	the	context	of	Indonesian	e-payment	users.	

	
Hypothesis	Development	
Technology	Acceptance	Model	(TAM)	

When	 doing	 an	 analysis	 of	 how	 people	 use	 technology	 or	 gadgets,	 the	 Technology	
Acceptance	Model	(TAM)	takes	into	consideration	two	crucial	factors:	perceived	usefulness	and	
perceived	ease	of	use	(Davis,	1989).	The	degree	to	which	an	individual	thinks	that	using	a	system	
might	enhance	their	performance	in	an	organizational	setting	is	known	as	perceived	usefulness.	
Conversely,	perceived	ease	of	use	refers	to	the	belief	that	a	certain	system	may	be	used	with	little	
effort	(Davis,	1989;	McCoy	et	al.,	2007).	TAM	is	often	used	with	little	modification	in	technology	
usage	 studies.	 The	 fundamental	 idea	 of	 TAM	 may	 be	 used	 as	 a	 flexible	 basis	 for	 further	
development,	and	the	process	of	creating	the	TAM	concept	preserves	the	fundamental	ideas	of	the	
model	(Hanif	&	Santosa,	2023).	

	
Perceived	Usefulness	(PU)		

According	 to	 Azman	 (2020),	 perceived	 usefulness	 is	 defined	 as	 a	 person's	 belief	 that	
utilising	 an	 application	 system	 could	 enhance	 their	 performance.	 Utility	 in	 the	 context	 of	 e-
payment	systems	refers	to	how	well	these	services	can	enhance	the	customer	service	experience	
while	 carrying	 out	 necessary	 tasks.	 Accordingly,	 consumer	 acceptance	 of	 e-payments	 for	
improved	financial	services	is	strongly	influenced	by	perceived	usefulness.	
𝐻!:	 Perceived	 usefulness	 positively	 influences	 an	 individual's	 behavioral	 intention	 to	 use	 e-
payment	services.	

	
Perceived	Ease	of	Use	(PEOU)	

A	 person's	 belief	 that	 utilising	 a	 particular	 system	 allows	 them	 to	 avoid	 needless	
additional	 effort	 is	 known	 as	 perceived	 ease	 of	 use	 (PEOU)	 (Davis,	 1989).	 Accessibility	 and	
technology	registration	are	two	aspects	of	electronic	payment	usability.	New	technologies	can	be	
designed	to	be	as	user-friendly	as	possible	for	customers	by	utilising	customer	experience.	This	
implies	that	a	technology	system	is	more	likely	to	be	used	if	it	is	thought	to	be	simpler	to	use	than	
others	(Tee	et	al.,	2024).	
𝐻":	Perceived	ease	of	use	positively	influences	individuals'	behavioral	intention	to	use	e-payment	
services.	

	 	
Perceived	Risk	

In	the	Technology	Acceptance	Model	(TAM)	paradigm,	perceived	ease	of	use	refers	to	an	
individual's	assessment	of	the	effort	needed	to	use	a	system,	which	may	not	necessarily	align	with	
the	system's	actual	performance.	This	phenomena	encompasses	'risk'	due	to	consumers'	lack	of	
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clear	 understanding	 of	 the	 repercussions	 of	 this	 disparity	 (Im	 et	 al.,	 2008).	 It	 pertains	 to	
customers'	perceptions	on	the	probability	of	unexpected	adverse	occurrences	arising	from	online	
transactions	(Im	et	al.,	2008;	Kim	et	al.,	2008).	Risk	is	an	uncertainty	that	can	create	the	potential	
for	loss	for	the	decision-maker	(Suardana	&	Mahyuni,	2024).	
H3:	 Perceived	 risk	 negatively	 influences	 individuals'	 behavioral	 intention	 to	 use	 e-payment	
services.	

	
Perceived	Trust	

A	 significant	 element	 influencing	 the	disparity	 between	perceived	 risk	 and	 real	 risk	 is	
customer	trust	in	the	electronic	payment	system.	Within	the	TAM	framework,	trust	exhibits	both	
direct	 and	 indirect	 correlations	 withpercived	 usefulness,	 thus	 influencing	 people's	 behavior	
towards	technology	adoption	(Uche	et	al.,	2021).	Usman	(2022)	showed	that	trust	is	an	important	
element	 of	 the	 retail	 process,	 which	 is	 the	 basis	 for	 interactions	 between	 consumers	 and	
merchants.	
H4:	 Perceived	 trust	 positively	 influences	 individuals'	 behavioral	 intention	 to	 use	 e-payment	
services.	

	
Perceived	Religiosity	

Religiosity	 means	 an	 individual's	 commitment	 to	 religious	 tenets	 and	 practices	
(Suhartanto,	 2019).	 For	 Muslim	 consumers,	 religiosity	 serves	 as	 a	 crucial	 and	 influential	
determinant	in	the	acceptance	of	new	products,	concepts,	or	technologies	(Setiawan	et	al.,	2024).	
Religiosity	not	only	influences	consumer	behavior	but	also	influences	perceived	usefulness	(PU)	
which	is	in	accordance	with	the	TAM	construct	(Jamshidi	&	Hussin,	2016).	
H5:	Religiosity	positively	influences	individuals'	behavioral	intentions	to	use	e-payment	services.	
	

	
Figure	1.	Research	Framework	

	
METHOD	

This	study	is	a	quantitative	study	using	a	questionnaire	instrument	for	each	component	of	
the	research	variable.	This	 study	adapted	previous	research	 instruments	 to	operationalize	 the	
variables.	For	the	PU	and	PEOU	variables,	the	instruments	were	adopted	from	research	Muñoz-	
(2017);	Shaw	(2014);	Usman	(2022)	consisting	of	10	instruments	for	PU	and	8	instruments	for	
PEOU.	Second,	the	risk	variable	was	adopted	from	research	Muñoz	(2017);	Yang	(2015)	consisting	
of	11	instruments.	Third,	for	the	trust	variable,	the	instrument	was	adopted	from	Shaw,	(2014);	
Usman	(2022)	consisting	of	9	research	instruments.	Furthermore,	for	religiosity,	the	instrument	
was	adopted	from	research	Hanif	(2023);	Jamshidi	(2016);	Usman	(2022)	consisting	of	7	research	
instruments.		

Finally,	for	the	adoption	of	electronic	payment	technology,	the	instrument	was	adopted	
from	 research	 Muñoz	 (2017);	 Shaw	 (2014);	 Usman	 (2022)	 which	 consisted	 of	 9	 research	
instruments.	This	study	used	a	7-point	Likert	scale	to	assess	each	characteristic,	with	1	indicating	
"strongly	 disagree"	 and	 7	 indicating	 "strongly	 agree."	 Participants	 in	 this	 study	 were	 only	
electronic	 payment	 consumers	 in	 Indonesia.	 This	 study	 used	 a	 nonprobability	 sampling	
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technique,	namely	 convenience	 sampling	The	questionnaire	was	distributed	online	via	Google	
Forms	during	January–March	2024	through	social	media	platforms	(WhatsApp,	Instagram,	and	
Telegram)	and	academic	networks.		

Respondent	 screening	 criteria	 required	participants	 to	 be	 Indonesian	 citizens	 aged	17	
years	 or	 older	 who	 had	 actively	 used	 at	 least	 one	 e-payment	 service	 (GoPay,	 OVO,	 Dana,	
ShopeePay,	 or	 bank-issued	 e-money)	 within	 the	 past	 six	 months.	 Convenience	 sampling	 was	
selected	given	the	exploratory	nature	of	this	study	and	the	absence	of	a	complete	sampling	frame	
of	Indonesian	e-payment	users;	however,	the	authors	acknowledge	this	as	a	limitation	that	may	
affect	the	generalizability	of	findings.		

This	study	used	G*power	version	3.1.9.7	to	determine	the	minimum	sample	size	required.	
G*Power	 was	 configured	with	 a	medium	 effect	 size	 f²	 =	 0.15,	 statistical	 power	 (1−β)	 =	 0.95,	
significance	 level	 α	 =	 0.05,	 and	 five	 predictors,	 yielding	 a	 minimum	 required	 sample	 of	 138	
respondents.	 The	 obtained	 sample	 of	 193	 respondents	 thus	 exceeds	 this	 minimum,	 ensuring	
adequate	 statistical	 power	 for	 the	 PLS-SEM	 analysis.	 In	 addition,	 data	 from	 this	 study	 were	
analyzed	using	Microsoft	Excel,	SPSS	version	29.0,	and	Smart	PLS	version	4.0.	Hypothesis	analysis	
and	testing	were	carried	out	through	Structural	Equation	Modeling	(SEM),	with	Smart	PLS	as	the	
analysis	tool.	

	
RESULTS	AND	DISCUSSION	

Results	
The	researcher	managed	to	obtain	203	respondents,	of	which	data	from	193	respondents	could	
be	 used	 for	 the	 research.	 The	 researcher	 eliminated	 10	 respondents	 because	 they	 were	
considered	outliers.	An	overview	of	the	research	respondents	can	be	seen	in	Table	1.		

	
Table	1	
Respondent	Demographics	
No	 Demographic	Characteristics	 Number	of	respondents	 Percentage	(%)	
1	 Gender	 	 	
	 Male		 80	 41,45	%	
	 Female	 113	 58,55	%	
2	 Age	 	 	
	 17-22	years	 18	 9,33%	
	 23-28	years	 146	 75,65%	
	 29-33	years	 4	 2,07%	
	 >34	years	 25	 12,95%	
3	 Educational	Level	 	 	
	 Senior	School	 26	 13,47%	
	 Diploma	 7	 3,63%	
	 Bachelor’s	Degree		 144	 74,61%	
	 Postgraduate’s	Degree	 16	 8,29%	
4	 Monthly	Income	 	 	
	 IDR	0	–	999.999		 36	 18,65%	
	 IDR	1.000.000	–	3.999.999	 63	 32,64%	
	 IDR	4.000.000	–	6.999.999	 53	 27,46%	
	 IDR	7.000.000	–	9.999.999	 12	 6,22%	
	 >	IDR	10.000.000	 29	 15,03%	
5	 Experience	using	e-payment	 	 	
	 More	than	1	year	 183	 94,82%	
	 Less	than	1	year	 10	 5,18%	

	
Model	Spesification	

Designing	a	path	model	that	addresses	variables	and	constructs	in	accordance	with	theory	
and	 logic	 is	 the	 first	 step	 in	 research	 employing	 the	 PLS-SEM	 approach.	 	 The	 exogenous	
(independent)	constructs	of	perceived	usefulness	(PU),	ease	of	use	(PEOU),	risk	(RS),	trust	(TR),	
and	religiosity	(RL)	can	be	used	to	explain	the	endogenous	(dependent)	construct	in	this	study,	
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which	is	the	intention	to	adopt	technology	(IT).		The	study's	path	model	is	displayed	in	Figure	2.	
	

Outer	Model	
Accurate	measurement	and	representation	of	the	study's	constructs	are	the	goals	of	the	

outer	model	(F.	Hair	Jr	et	al.,	2014).	The	first	step	is	a	reliability	test	that	assesses	a	construct's	
internal	consistency	reliability	by	examining	the	composite	reliability.		If	a	variable's	Cronbach's	
Alpha	 is	 greater	 than	 0.5	 and	 its	 Composite	Reliability	 value	 is	 greater	 than	 0.7,	 it	 is	 deemed	
reliable	(Hair	Jr	et	al.,	2016).	In	Table	2,	two	composite	reliability	indices	are	reported:	Composite	
Reliability	 (rho_A)	 provides	 a	 more	 conservative	 estimate	 that	 adjusts	 for	 indicator	 weight	
uncertainty	 in	 PLS,	 while	 Composite	 Reliability	 (rho_C),	 equivalent	 to	 traditional	 Dillon-
Goldstein’s	rho,	represents	the	conventional	reliability	measure.	Both	indices	must	exceed	0.70	
for	a	construct	to	be	deemed	reliable.	All	constructs	in	this	study	satisfy	both	criteria,	confirming	
internal	consistency	reliability.	

	
Table	2	
Reliability	results	

Variable	 Cronbach's	
alpha	

Composite	
reliability	(rho_a)	

Composite	
reliability	(rho_c)	

Remark	

Intention	(Y)	 0.918	 0.921	 0.933	 Reliable	
Perceived	
Usefulness	(X1)	

0.933	 0.940	 0.947	 Reliable	

Perceived	 Ease	 of	
Use	(X2)	

0.922	 0.926	 0.936	 Reliable	

Risk	(X3)	 0.808	 0.834	 0.873	 Reliable	
Trust	(X4)	 0.918	 0.949	 0.931	 Reliable	
Religiosity	(X5)	 0.964	 0.967	 0.969	 Reliable	

	

	
Figure	2.	Path	Model	
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Examining	convergent	and	discriminant	validity	is	the	next	stage,	as	shown	in	Table	3.	The	
degree	of	positive	correlation	between	an	indicator	and	other	indicators	on	the	same	variable	is	
known	 as	 convergent	 validity	 (F.	 Hair	 Jr	 et	 al.,	 2014).	 Researchers	 use	 the	 average	 variance	
extracted	(AVE)	to	assess	convergent	validity.		The	AVE	value	needs	to	be	more	than	0.5;	this	ratio	
indicates	that	latent	factors	account	for	over	50%	of	the	reflective	indicator's	variance	(Hair	Jr	et	
al.,	2016).		

The	degree	 to	which	a	construct	can	be	empirically	separated	 from	other	constructs	 is	
known	as	discriminant	validity,	which	guarantees	that	the	construct	measures	what	it	is	intended	
to	measure	(F.	Hair	Jr	et	al.,	2014).	A	different	strategy,	the	heterotrait-monotrait	correlation	ratio	
(HTMT),	which	 is	 based	 on	 a	multitrait-multimethod	matrix,	 is	 suggested	 by	 (Henseler	 et	 al.,	
2015).	Potential	issues	with	discriminant	validity	are	indicated	by	HTMT	values	that	are	close	to	
1.		While	some	researchers	recommend	a	slightly	higher	threshold	of	<0.90,	others	set	a	stricter	
threshold	of	≤0.85	 (Ab	Hamid	et	 al.,	 2017).	For	 this	 study,	Table	3	presents	 the	HTMT	matrix	
values	 (rather	 than	 the	 Fornell-Larcker	 criterion),	 where	 all	 off-diagonal	 values	 below	 0.85	
confirm	 satisfactory	 discriminant	 validity	 (Henseler	 et	 al.,	 2015).	 This	 approach	was	 adopted	
because	 HTMT	 has	 been	 demonstrated	 to	 be	 a	 more	 sensitive	 and	 accurate	 criterion	 for	
discriminant	 validity	 assessment	 in	 PLS-SEM	 contexts	 compared	 to	 the	 traditional	 Fornell-
Larcker	criterion.	

	
Table	3	
R²,	Q²,	and	f²	Model	Fit	Results	
	 AVE	 IT	 PEOU	 PU	 RL	 RS	 TR	
Intention	(IT)	 0.607		 	 	 	 	 	 	
Ease	of	Use	(PEOU)	 0.718		 0.584		 	 	 	 	 	
Usefulness	(PU)	 0.621		 0.584		 0.892		 	 	 	 	
Religiosity	(RL)	 0.634		 0.650		 0.584		 0.587		 	 	 	
Risk	(RS)	 0.600		 0.268		 0.171		 0.167		 0.137		 	 	
Trust	(TR)	 0.774		 0.605		 0.706		 0.625		 0.613		 0.312		 	

	
Based	on	the	results	of	reliability,	discriminant	validity,	and	convergent	validity	 in	 this	

study,	it	can	be	concluded	that	the	outer	model	in	this	study	is	fulfilled.	The	next	stage	after	the	
outer	model	is	the	inner	model.	

	
Inner	Model	

Finding	 evidence	 that	 supports	 the	 theoretical	 model	 (specifically,	 the	 theoretical	
influence	between	exogenous	and	endogenous	constructs)	and	observing	the	influence	between	
latent	 variables	 are	 the	goals	of	 this	model	 evaluation	 (Hair	 et	 al.,	 2011;	Musahidah	&	Sobari,	
2021).	 The	 inner	model	 comprises	 the	 following	 steps:	 the	 coefficient	 of	 determination	 (𝑅"),	
cross-validated	redundancy	(𝑄"),	path	coefficient,	and	effect	size	(𝑓").	

	
Table	4	
R²,	Q²,	and	f²	Model	Fit	Results	
	 𝑹𝟐	 𝑸𝟐		 𝒇𝟐	
Intention	(IT)	 0,478		 0,282		 	
Ease	of	Use	(PEOU)	 	

	

0.004	
Usefulness	(PU)	 0.016	
Religiosity	(RL)	 0.140	
Risk	(RS)	 0.033	
Trust	(TR)	 0.032	

	
Table	4.	provides	an	𝑅"	result	of	0.478	or	47.8%.	This	states	that	the	PU,	PEOU,	risk,	trust,	

religiosity	variables	present	 the	 intention	variable	 (IT)	of	47.8%,	while	52.2%	 is	 explained	by	
other	variables.	This	figure	indicates	that	this	research	model	describes	a	moderate	relationship	
in	explaining	aspects	that	influence	user	intentions	in	adopting	e-payment	technology.	Second,	the	
value	𝑄"	in	this	study	is	0.282,	this	shows	that	the	research	model	has	moderate	predictive	power	
in	explaining	user	intentions	to	adopt	e-payment	technology,	this	means	that	there	is	room	for	
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other	 variables	 that	 can	 explain	 user	 intentions.	 Third,	𝑓"	 shows	 the	 impact	 of	 an	 exogenous	
construct	on	changes	in	the	𝑅"	value	on	the	endogenous	construct	in	the	model.	PEOU	and	PU	
variables	have	𝑓"	values	<0.02,	it	can	be	stated	that	there	is	no	effect	size	of	these	variables	on	
intention.	Risk	and	trust	variables	have	𝑓"	values>	0.02,	this	means	that	risk	and	trust	have	little	
influence	on	intention.	Meanwhile,	for	the	religiosity	variable,	it	has	𝑓"	values>	0.15,	this	shows	
that	religiosity	has	a	moderate	influence	on	intention.	

	
Path	Coefficient	

Path	coefficients	in	PLS-SEM	describe	the	hypothesized	relationships	between	constructs.	
The	value	of	this	path	coefficient	ranges	from	-1	reflecting	a	strong	negative	relationship	to	+1	
indicating	a	strong	positive	relationship	(F.	Hair	Jr	et	al.,	2014).	The	hypothesis	testing	results	in	
Table	5	show	that	 following	hypothesis:	H1	(Perceived	Usefulness	→	Intention),	H2	(Perceived	
Ease	of	Use	→	Intention),	H3	(Risk	→	Intention),	H4	(Trust	→	Intention),	and	H5	(Religiosity	→
	Intention).	

	
Table	5	
Path	Coefficient	Results	
Hypothesis	
Number	

Relationship	
Between	
variables	

Original	
sample	

Sample	
Mean	

Standard	
deviation	

T	
Statistics	

P	
Values	 Description	

1	 𝑋! → 𝑌	 0.167		 0.182		 0.117		 1.424		 0.154		 Rejected	
2	 𝑋" → 𝑌	 0.083		 0.083		 0.123		 0.679		 0.497		 Rejected	
3	 𝑋# → 𝑌	 -0.139		 -0.140		 0.065		 2.142		 0.032		 Accepted	
4	 𝑋$ → 𝑌	 0.191		 0.194		 0.089		 2.144		 0.032		 Accepted	
5	 𝑋% → 𝑌	 0.338		 0.338		 0.080		 4.228		 0.000		 Accepted	

	
The	results	of	the	examined	path	coefficients	are	shown	in	Table	5	The	table	shows	that		

𝑋" → 𝑌	has	a	value	of	(t	=	1.424;	p	=	0.154)	and	𝑋! → 𝑌	has	a	value	of	(t	=	0.679;	p	=	0.497).	This	
signifies	that	PU	and	PEOU	do	not	exhibit	a	strong	correlation	with	intention.	Consequently,	H1		
and	,	H2	in	this	research	are	rejected.	Additionally,	𝑋$ → 𝑌	exhibits	a	value	of	(t	=	2.144;	p	=	0.032),	
whereas	𝑋% → 𝑌	has	a	value	of	(t	=	4.228;	p	=	0.032).	Religiosity	and	trust	have	a	considerable	
positive	correlation	with	intention.	Consequently,	H4		and	,	H5	in	this	investigation	are	affirmed.	
Simultaneously,	𝑋& → 𝑌	has	a	value	of	(t	=	2.142;	p	=	0.032).	It	indicates	that	risk	has	a	substantial	
negative	correlation	with	purpose.	Consequently,	H3		in	this	investigation	is	affirmed.	

	
Discussion	
Perceived	 Usefulness	 and	 Perceived	 Ease	 of	 Use	 in	 Users'	 Intentions	 to	 Use	 Electronic	
Payments	

As	 crucial	 components	 for	 assessing	 the	 use	 of	 technology	 or	 devices,	 technology	
acceptance	model	 (TAM)	 takes	 into	 account	 perceived	 utility	 (PU)	 and	 perceived	 ease	 of	 use	
(PEOU)	 (Davis,	 1989).	 The	 inner	 model's	 path	 coefficient	 results	 showed	 that	 there	 was	 no	
correlation	between	user	intention	towards	electronic	payment	technology	and	PU	or	PEOU.	H1	
and	H2	 in	 this	 study	were	 thus	disproved.	According	 to	 research	by	Shaw	(2014),	PU	and	 the	
intention	to	use	mobile	wallets	are	strongly	positively	correlated.	However,	similar	to	this	study,	
PEOU	 does	 not	 show	 a	 significant	 relationship	with	 intention.	 In	 line	with	 this	 study,	 Utomo	
(2024)	found	no	correlation	between	behavioural	intentions	to	use	electronic	money	under	the	
TAM	and	perceived	usefulness	(PU).	The	study	found	that	other	elements,	like	trust	or	satisfaction,	
can	mediate	this	relationship	and	affect	how	people	use	technology.	This	demonstrates	that	while	
the	TAM	is	generally	applicable,	its	elements	and	connections	may	differ	depending	on	the	kind	of	
technology	or	culture.	

It	 is	possible	 to	draw	 the	 conclusion	 that	 consumers'	perceptions	of	 the	usfulness	and	
simplicity	of	use	of	electronic	payment	technology	are	not	significant	determinants	in	determining	
whether	or	not	they	intend	to	use	the	technology.	Shaw	(2014)	stated	that	the	ease	of	using	e-
wallets	is	the	same	as	using	physical	cards,	so	users	do	not	consider	using	e-wallets	as	something	
complicated.	 It	 aligns	 with	 current	 research,	 where	 the	 ease	 of	 using	 electronic	 payments	 is	
relatively	well-known.	It	can	be	seen	from	the	research	sample	that	94.82%	of	respondents	have	
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used	electronic	payments	for	more	than	a	year.	Slightly	different	from	previous	research,	Setiono	
(2022)	stated	that	with	 the	many	e-wallet	applications	available	 today,	 individuals	may	 find	 it	
challenging	to	understand	the	features	available	and	what	distinguishes	them	from	other	e-wallet	
applications.	As	a	result,	some	users	may	consider	other	factors,	such	as	trust	in	security	and	risk,	
more	important	than	PU	and	PEOU.	
	
Perceived	Risk	in	Users'	Intentions	to	Use	Electronic	Payments	

The	next	factor	used	in	this	study	is	risk.	Based	on	the	path	coefficients	in	the	inner	model,	
risk	 has	 a	 value	 of	 (t=2.142;	 p=0.032)	 and	 an	 original	 sample	 value	 of	 -0.139.	 It	 indicates	 a	
significant	 negative	 relationship	 between	 risk	 and	 the	 intention	 to	 adopt	 electronic	 payment	
technology,	thus	H3	in	this	study	is	accepted.	The	results	of	this	research	support	earlier	studies	
that	 indicate	 a	 negative	 and	 significant	 relationship	 between	 risk	 and	 the	 intention	 to	 adopt	
technology	(Hanif	&	Santosa,	2023).	On	the	other	hand,	some	studies	indicate	that	risk	does	not	
affect	the	in	tention	to	adopt	a	technology.	Research	by	Prasetya	(2023)	revealed	that	risk	does	
not	 impact	 users'	 goals	 when	 using	 transactions	with	 electronic	 wallets.	 Second,	 research	 by	
Sutarso	(2022)	stated	that	security	risks	and	operational	risks	do	not	have	relationship	with	user	
intention.	 Therefore,	 it	 can	 be	 concluded	 that	 high	 risks	 in	 the	 transaction	 process	 using	 e-
payments	 that	 have	 the	 potential	 to	 harm	 users	 can	 affect	 users'	 desire	 to	 reuse	 e-payment	
services.	

This	 can	 be	 interpreted	 that	 risk	 can	 be	 a	 factor	 in	 technology	 adoption,	 because	
technology	involving	finance	requires	a	theoretical	approach	that	can	consider	risk	in	more	detail.	
Furthermore,	risk	in	Indonesia	is	influenced	by	local	culture	or	norms,	such	as	low	digital	literacy	
and	user	trust	in	financial	technology	institutions	(Batunanggar,	2019).	This	shows	the	need	for	
theoretical	studies	that	consider	social	and	cultural	factors	in	building	technology	adoption.	For	
theoretical	implications,	e-payment	service	providers	can	prioritize	user	data	security	technology	
to	 reduce	user	 risk	perception.	Service	providers	can	also	provide	education	on	safe	practices	
when	using	e-payments,	such	as	maintaining	data	confidentiality	and	recognizing	signs	of	digital	
fraud,	so	it	can	reduce	user	risk.	

	
Perceived	Trust	in	Users'	Intentions	to	Use	Electronic	Payments	

The	third	factor	used	in	this	research	is	trust.	Based	on	the	path	coefficient	in	the	inner	
model,	 trust	 has	 a	 value	 (t	 =	2.144;	 p	=	0.032),	 and	 the	original	 sample	 value	 is	 0.191,	which	
indicates	that	trust	has	a	significant	positive	relationship	with	the	intention	to	adopt	electronic	
payment	technology,	so	H4	in	this	research	is	accepted.	This	finding	corroborates	earlier	studies	
that	 indicate	 a	 positive	 and	 significant	 relationship	 between	 trust	 and	 the	 intention	 to	 adopt	
technology	(Jamshidi	&	Hussin,	2016;	Prasetya	&	Shuhidan,	2023;	Suhartanto,	2019;	Syafira	et	al.,	
2020).	The	study's	results	indicate	that	for	customers,	the	degree	to	which	an	application	exhibits	
competence,	addresses	user	needs,	fulfills	its	commitments,	and	proves	reliable	will	be	the	key	
factors	influencing	their	intention	to	use	the	service	again.	These	four	factors	are	crucial	as	they	
guarantee	benefits	for	customers	(Sutarto,	2022).	In	contrast	to	several	previous	studies,	Hanif	
(2023)	discovered	that	trust	did	not	have	a	positive	and	substantial	correlation	with	the	choices	
of	Muslim	lenders	to	engage	in	Islamic	P2P	lending	services.	

In	this	study,	trust	emerged	as	an	essential	factor	for	users	in	adopting	electronic	payment	
technology.	It	is	because	trust	serves	as	the	basis	for	users'	belief	that	their	digital	transactions	
are	 safe.	Users	who	have	 confidence	 in	 the	 reliability	of	 electronic	payment	platforms	 tend	 to	
adopt	 this	 technology	 continuously.	 Additionally,	 trust	 acts	 as	 a	 risk-reduction	 mechanism,	
underscoring	 the	 need	 of	 investigating	 the	 connection	 between	 risk	 and	 trust,	which	 is	 a	 key	
component	 of	 the	 dsecision	 to	 use	 electronic	 payment	 technology.	 Furthermore,	 e-payment	
service	providers	can	build	user	trust	by	promoting	reviews	from	users	who	are	satisfied	with	the	
e-payment	services.	

	
Perceived	Religiosity	in	Users'	Intentions	to	Use	Electronic	Payments	

With	an	initial	sample	value	of	0.338,	religiosity	is	valued	at	(t	=	4.228;	p	=	0.000)	based	
on	 the	 path	 coefficient	 in	 the	 inner	 model.	 This	 implies	 that	 the	 intention	 to	 use	 electronic	
payment	technology	is	significantly	positively	correlated	with	religiosity,	thereby	supporting	the	
acceptance	of	H5	in	this	study.	This	result	supports	previous	research	showing	a	strong	positive	
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correlation	between	 the	 intention	 to	 adopt	 technology	and	 religiosity	 (Hanif	&	Santosa,	2023;	
Jamshidi	&	Hussin,	2016;	Suhartanto,	2019).		

According	to	research	by	Sutarto	(2022),	SME	actors'	 intentions	to	use	Islamic	FinTech	
services	and	products	are	strongly	influenced	by	their	level	of	religiosity.	People	are	more	inclined	
to	use	Islamic	FinTech	as	their	level	of	religiosity	rises	because	they	think	these	services	can	be	
beneficial	 and	 follow	 Islamic	 rules,	 like	 abstaining	 from	 riba,	 gharar,	 and	maysir.	Accordingly,	
religiosity	gives	SME	actors	a	strong	basis	on	which	to	conduct	business	in	a	way	that	is	consistent	
with	their	religious	beliefs	(Johan	et	al.,	2020).	Unlike	earlier	research,	Syafira	(2020)		showed	
that	religiosity	has	no	beneficial	impact	on	the	intention	to	use	digital	payments	for	zakat,	infaq,	
alms,	and	waqf.	

Religiosity	is	among	the	factors	considered	in	this	study	when	examining	users’	adoption	
of	 electronic	 payment	 systems	 technology	 because	 users	 consider	 whether	 the	 electronic	
payment	service	they	use	follows	This	indicates	that	religion	is	a	crucial	determinant	in	shaping	
people'	intentions	to	embrace	e-payment	technology	in	Indonesia.	This	underscores	the	need	for	
the	TAM	 to	broaden	 its	 theoretical	 framework	by	 including	 factors	of	 risk,	 trust,	 and	 religion,	
particularly	in	the	setting	of	religious	nations	such	as	Indonesia.	E-payment	service	providers	can	
also	offer	features	based	on	religious	values,	such	as	services	that	support	halal	transactions,	are	
free	from	usury,	or	features	that	can	integrate	with	zakat,	infaq,	and	alms	applications.	

This	study	extends	TAM	by	demonstrating	 that	socio-cultural	 factors	 (religiosity,	 trust,	
and	perceived	risk)	exert	stronger	effects	on	e-payment	adoption	intention	than	traditional	TAM	
constructs.	 This	 finding	 suggests	 that	 technology	 acceptance	 in	 Muslim-majority	 emerging	
economies	may	be	driven	more	by	value-based	and	trust-based	considerations	than	by	perceived	
usefulness	and	ease	of	use.	

	
CONCLUSION	

In	accordance	with	the	Technology	Acceptance	Model	(TAM),	the	findings	 indicate	that	
perceived	usefulness	(PU)	and	perceived	ease	of	use	(PEOU)	do	not	have	a	significant	relationship	
with	the	intention	to	adopt	e-payment	technology.	In	contrast,	trust	and	religiosity	show	a	positive	
and	 significant	 relationship	 with	 adoption	 intention,	 while	 perceived	 risk	 has	 a	 negative	 and	
significant	 effect.	 The	 insignificance	 of	 PU	 and	 PEOU	 suggests	 that	 e-payment	 systems	 have	
become	 widely	 familiar	 and	 sufficiently	 easy	 to	 use,	 comparable	 to	 conventional	 payment	
methods	such	as	physical	cards.	These	results	imply	that	the	adoption	of	e-payment	technology	is	
now	primarily	driven	by	psychological	and	contextual	factors	rather	than	functional	perceptions,	
highlighting	the	importance	for	service	providers	to	strengthen	user	trust,	reduce	perceived	risk,	
and	accommodate	religiosity-related	needs	in	system	design	and	service	features.	

This	 study	 has	 several	 limitations.	 The	 sample	 is	 geographically	 concentrated	 on	 Java	
Island,	which	limits	the	generalizability	of	the	findings	to	the	broader	Indonesian	population.	In	
addition,	 the	 use	 of	 convenience	 sampling	 may	 introduce	 selection	 bias.	 Future	 studies	 are	
encouraged	to	apply	stratified	random	sampling	to	improve	representativeness	and	to	focus	on	a	
single	 e-payment	 platform	 to	 reduce	 variability	 across	 systems.	 Further	 research	 may	 also	
incorporate	moderating	 variables	 such	 as	 gender,	 age,	 and	 education	 level	 to	 enrich	 the	TAM	
framework,	as	well	as	extend	the	model	to	other	Islamic	fintech	services	or	conduct	cross-country	
comparisons	among	Muslim-majority	countries.	Longitudinal	approaches	could	also	be	employed	
to	examine	changes	in	adoption	intention	over	time	as	users	gain	experience.	Overall,	this	study	
contributes	 theoretically	 by	 extending	 TAM	 with	 contextual	 variables	 and	 practically	 by	
emphasizing	 the	 importance	 of	 trust,	 perceived	 risk,	 and	 religiosity	 in	 shaping	 user	 adoption,	
while	 also	 highlighting	 the	 need	 for	 developers	 to	 enhance	 security,	 responsiveness,	 and	
religiously	accommodating	features	in	e-payment	systems.	
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