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ABSTRACT
This research aims to investigate the role of Digital 
Technology Self Efficacy and Digital Technostress on the 
intention to use FinTech among Micro, Small, and Medium 
Enterprises (MSMEs) in Surakarta City. This research uses 
a questionnaire survey with the criteria for respondents 
being MSMEs in any field that provides FinTech options for 
transactions in the city of Surakarta. After obtaining a final 
sample of 138 MSMEs in Surakarta City, analysis was then 
carried out using SEM-PLS with the help of the Warp-PLS 
analysis tool. The research results show that even though 
all Technostress constructs such as overload, invasion, 
complexity, and uncertainty do not influence the intention 
to use FinTech among MSMEs in Surakarta City. However, 
Digital Technology Self-Efficacy can increase the intention 
to use FinTech among MSMEs in Surakarta City and can 
reduce the negative impact of the relationship between 
Digital Technostress and the intention to use FinTech among 
MSMEs in Surakarta City. The results of this research can 
be input for innovators and policymakers to make FinTech 
applications easier to use and inclusive so that MSMEs will 
continue to use FinTech and ultimately can participate in 
supporting sustainable development.
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INTRODUCTION  

This research aims to investigate the role 
of Digital Technology Self Efficacy and Digital 
Technostress on the intention to use FinTech 
among Micro, Small, and Medium Enterprises 
(MSMEs) in Surakarta City. Since the beginning 
of 2020, the global spread of the COVID-19 virus 
has had a devastating impact throughout the world 
(Amalia & Melati, 2021; Duarte Alonso et al., 2021). 
Indonesia is no exception. Indonesia is ranked 32nd 
in the world for total cases of patients infected with 
COVID-19 (Hidayat et al., 2021). The COVID-19 
pandemic has had a huge impact on various sectors, 
especially the economic sector, including the 
existence of MSMEs which play an important role in 
the development of the Indonesian economy (Nelly, 
2021). MSMEs are facing huge difficulties in terms 
of working capital, digitalization needs, and lack 
of skilled labor during this crisis (Gupta & Kumar 
Singh, 2023). According to (Hidayat et al., 2021), 
based on research, the MSME sector in Indonesia 
is experiencing the impact of the COVID-19 
pandemic in the form of decreased sales, capital 
difficulties, product distribution obstacles, and 
raw material difficulties. It is clear that businesses 
in the MSME sector are the most vulnerable in 
the COVID-19 pandemic era due to their size, 
scale of operations, limited financial managerial 
resources, and more importantly, they cannot 
face very unexpected challenges (Sipahi, 2020). 
Therefore, the spread of COVID-19 has caused 
many countries to take drastic measures (Syaifullah 
et al., 2021). One of them is the government policy 
regarding restrictions on people’s movement which 
then limits MSME actors and consumers from 
interacting (Agustina et al., 2021).

MSMEs must implement digitalization to 
improve and smooth the flow of information in the 
system in poor environmental conditions (Baral 
et al., 2023). According to research by (Julianto 
et al., 2022), the digitalization of information 
systems provides quite a high contribution to 
MSMEs because of the convenience obtained, one 
of which is speeding up the transaction process. 
Plus the fact that the ASEAN region is one of the 
fastest-growing digital economies in the world and 
a global leader in terms of adoption of e-wallets 
and digital payments (Marsan & Lina Maulidina, 
2020). This offers many opportunities for ASEAN 
MSMEs including Indonesia. Even according to 

(Bai et al., 2021) digital payments (mobile money) 
must be an important digital transformation 
priority for MSMEs, so institutions must support 
the resources and capabilities of MSMEs to adopt 
digital transformation for business continuity, as 
well as sustainable production and consumption. 
The presence of the FinTech industry can easily 
overcome all the problems that have been obstacles 
for MSMEs so that it becomes easier for MSMEs 
to develop (Suryanto et al., 2020). FinTech is an 
abbreviation of Financial Technology. In general, 
FinTech is a general term for innovative financial 
services supported by technology and the business 
models that accompany these services (Mention, 
2019). However, the use of ICT or technology 
can cause Technostress or stress phenomena 
experienced by end users in organizations due to 
the use of ICT (Ragu-Nathan et al., 2008a). The 
existence of Technostress can ultimately reduce 
the intention to use FinTech (Lee, 2021a). So in the 
end it can hinder the growth of MSMEs and cannot 
support sustainability.

Previous research on the impact of Technostress 
on intentions to use FinTech has been conducted by 
several researchers (Lee, 2021a; Putriani & Apriani, 
2022b). The research results show that Technostress 
has a negative relationship with intentions to use 
FinTech and Digital Technology. Self-efficacy 
can reduce the negative impact of Technostress 
on intentions to use FinTech. This means that 
Technostress can reduce intentions to use FinTech 
and Digital Technology Self Efficacy can help reduce 
the negative impact of Technostress on intentions 
to use FinTech. However, previous research only 
focused on individual use of FinTech, while there 
was none yet on MSME actors. However, MSMEs 
may also experience Technostress due to the use of 
various types of FinTech. This means that research 
with a focus on MSME actors is needed because it 
can hinder the growth of MSMEs. Therefore, this 
research will fill this research gap by investigating 
the relationship between Technostress and the 
intention to use FinTech among MSMEs and the role 
of Digital Technology Self-Efficacy as a moderator 
of the relationship between these variables.

The focus of this research is respondents 
from MSMEs in Surakarta City. According to 
the Indonesian Central Statistics Agency (BPS), 
Surakarta is the city with the fastest growth of 
MSMEs in Central Java. Therefore, the setting 
in Surakarta City is very suitable for use in this 
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research. This research has criteria for respondents, 
namely MSMEs who use FinTech options such 
as Q-RIS, OVO, LinkAja, M-Banking, etc. in 
transactions. Lastly, the criteria for respondents 
are of course only MSMEs operating in the city of 
Surakarta.

LITERATURE REVIEW AND HYPOTHESIS 
DEVELOPMENT

UMKM 
Micro, Small, and Medium Enterprises 

(MSMEs) are defined as businesses run by 
individuals or entities that are not branches of small, 
medium, and large enterprises (Kilay et al., 2022).  
Legislation number 20 of 2008 concerning Micro, 
Small, and Medium Enterprises categorizes Micro, 
Small, and Medium Enterprises as businesses that 
have a turnover of between Rp. 50,000,000 equals 
Rp. 50,000,000,000 (Riani et al., 2019). Whether 
developed, underdeveloped, or developing 
countries, the contribution of the MSME sector to 
a country’s development cannot be denied because 
the contribution of MSMEs can be seen in every 
aspect of development, be it exports, job creation 
and Gross Domestic Product (GDP) (Sindhwani et 
al., 2023). Data from the Ministry of Cooperatives 
and Small and Medium Enterprises shows that the 
number of MSMEs in Indonesia in 2022 will reach 
64.2 million with a contribution of IDR. 8,573.89 
trillion (61.07%) of Gross Domestic Product (GDP) 
which can absorb 97% of the workforce and can 
collect up to 60.42% of total investment in Indonesia 
(Mainak, 2022).  This data shows that MSMEs have 
a very important role in improving the Indonesian 
economy.

One of the cities in Indonesia with very rapid 
development of MSMEs is the city of Surakarta. BPS 
data shows that the number of MSMEs in Central 
Java continues to increase from year to year and the 
city with the largest number of MSMEs is the city 
of Surakarta. Data from the Central Java Province 
Small and Medium Enterprises Cooperatives 
Service shows that the number of Central Java 
MSMEs as of the first quarter of 2023 is 183,579 
units with labor absorption reaching 1,1337,156. 
Meanwhile, Surakarta City is the city with the largest 
number of MSMEs in Central Java, reaching 17,263 
units. This positive trend cannot be separated from 
the support of the Surakarta City Government for 
MSME actors (Primasasti, 2023). The importance 

of MSMEs to the Indonesian economy means that 
the government continues to promote programs 
that can encourage the development of MSMEs. 
One of the programs is the digitalization of 
MSMEs. By 2024, the government is targeting 30 
million MSMEs to enter the digital ecosystem. This 
target can be achieved if MSME players are willing 
to switch from the conventional economy to the 
digital economy.

Digital Technostress
FinTech is a new digital technology that 

makes payments easier (Kou et al., 2021). Apart 
from providing convenience and comfort, fintech 
also creates technological pressure or what is 
called technostress (Lee, 2021b). Technostress is 
stress resulting from prolonged use of technology 
(Verkijika, 2019). According to Ragu-Nathan et al. 
(2008), technostress occurs due to 5 conditions, 
namely techno-complexity (CPX), techno-
uncertainty (UCT), techno-invasion (IVS), techno-
insecurity (INS) and techno-overload (OVL). In 
detail, techno-complexity is a condition where 
technology users feel they do not have sufficient 
knowledge about ICT because of its complexity 
so they are forced to spend more time studying it. 
Techno-uncertainty is a condition where technology 
users are forced to continuously learn about ICT 
because the nature of technology continues to 
change and update, giving rise to uncertainty. 
Techno-invasion is a condition where ICT users 
want to continue to be connected to ICT, causing an 
imbalance between work and personal life. Techno-
insecurity is a condition where users feel worried 
because their jobs will be replaced by other people 
who understand ICT better. Techno-overload is a 
condition where users receive excessive information 
so it is difficult to differentiate between useful and 
useless information. This research does not include 
techno-insecurity like research conducted by Lee 
(2021) because this research does not compare 
individual abilities, so techno-insecurity is not 
suitable to be included in this research.

Several studies link technostress intending to 
use Fintech which shows that technostress has a 
negative effect on the intention to use FinTech (Lee, 
2021; Liébana-Cabanillas et al., 2020). Research 
conducted by Putriani & Apriani (2022) shows 
that techno-complexity and techno-overload can 
reduce intentions to use fintech. Although there 
has not been much research linking technostress 
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with fintech, several studies have been conducted 
in the field of technology. Research conducted by 
Fuglseth & Sørebø (2014) shows that technostress 
can influence employees’ intentions to use ICT. 
Research conducted by Maier et al. (2015) shows that 
technostress has a negative effect on the intention 
to use Facebook. Research conducted by Joo et al. 
(2016) shows that technostress can significantly 
influence teachers’ intentions to use technology. 
Based on conceptual theory and previous research 
results, hypotheses 1 – 4 are as follows:
H1: Overloaded has a negative effect on MSMEs’ 
intentions to use FinTech.
H2: The invasion of digital technology has had 
a negative impact on MSMEs’ intentions to use 
FinTech.
H3: The complexity of digital technology has 
a negative effect on MSMEs’ intentions to use 
FinTech.
H4: The uncertainty of digital technology has 
a negative effect on MSMEs’ intentions to use 
FinTech.

Digital Technology Self Efficacy
One important factor that determines a 

person’s intention to use digital devices is self-
efficacy (Kim et al., 2021). In social psychology, 
self-efficacy is defined as an individual’s belief in 
their ability to complete tasks Bandura (1978). The 
greater a person’s confidence in digital skills, the 
less anxious a person feels in using information 
technology (Filho & Rabaai, 2016). Several 
studies linking self-efficacy and FinTech have 
been conducted by several researchers. Research 
conducted by Putriani & Apriani (2022a) shows 
that digital technology self-efficacy can increase 
intentions to use fintech. Research conducted by 
(Chung & Lin, 2023) shows that self-efficacy has a 
positive influence on the intention to use fintech. 
Research conducted by (Jumardi et al., 2020) shows 
that self-efficacy significantly influences a person’s 
intention to use digital financial transaction services. 
Research conducted by (Savitha & Hawaldar, 2022) 
shows that self-efficacy has a positive influence on 
the intention to use fintech budgeting applications. 

Apart from being linked to the use of fintech, 
several studies also link self-efficacy to the use of 
digital financial transactions. Several studies show 
that self-efficacy has a positive influence on the 
intention to use i-banking banking (Ariff et al., 
2012; Peral-Peral et al., 2020; Sharif & Raza, 2017). 
Based on conceptual theory and previous research 
results, the fifth hypothesis is:
H5. Digital Technology Sel-Efficacy has a positive 
effect on MSMEs’ intention to use FinTech

Bandura (1994) classifies self-efficacy into 
four main sources, namely social persuasion, 
vicarious experience through social models, 
mastery experience, and reducing stress. Based 
on the concept of self-efficacy, it shows that self-
efficacy can reduce stress. So it can be said that self-
efficacy can also reduce technostress on intentions 
to use fintech. Several previous studies show that 
self-efficacy can reduce the impact of technostress 
in using fintech. Research conducted by Tarafdar 
et al. (2014) shows that self-efficacy can reduce the 
negative impact of technostress. Research conducted 
by Lee (2021) shows that self-efficacy can reduce 
the impact of technostress on the intention to use 
fintech. Research conducted by Kim & Lee (2021) 
and Yener et al., (2021) shows that self-efficacy can 
moderate the relationship between technostress 
and intention to use fintech. Research conducted by 
Putriani & Apriani (2022) shows that self-efficacy 
can reduce technostress in using FinTech. Based on 
conceptual theory and previous research, the sixth 
to ninth hypotheses are:
H6. Digital Technology Self-Efficacy reduces 
the negative impact of Overloaded on MSMEs’ 
intentions to use FinTech
H7. Digital Technology Self-Efficacy reduces the 
negative impact of digital technology invasion on 
MSMEs’ intentions to use FinTech
H8. Digital Technology Self-Efficacy reduces the 
negative impact of digital technology complexity 
on MSMEs’ intentions to use FinTech
H9. Digital Technology Self-Efficacy reduces the 
negative impact of digital technology uncertainty 
on MSMEs’ intentions to use FinTech
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RESEARCH METHODS

Research design

OVL: overloaded; IVS: invasion; CPX: complexity; UCT: uncertainty; FUI: FinTech usage intention; DTSE: 
digital technology self-efficacy; PEU: perceived ease of use; PU: perceived usefulness.

Data and Sample 
This research data was obtained from a 

questionnaire survey. The questionnaire survey 
used in this research consists of 5 Likert scales, 
namely 1-5 (1 = strongly disagree; 5 = strongly 
agree). The focus of this research is on MSMEs 
(Micro, Small, and Medium Enterprises) in the 
city of Surakarta. The city of Surakarta was chosen 
because according to the Indonesian Central 
Statistics Agency (BPS), Surakarta is the city with the 
fastest growth of MSMEs in Central Java. Therefore, 
the setting in Surakarta City is very suitable for 
use in this research. The respondent criteria used 
in this research are MSME actors in any field who 
provide FinTech options for transactions in the city 
of Surakarta. FinTech provided by MSME players 
in transactions includes OVO, Q-RIS, E-Banking, 
E-Wallet, LinkAja, Dana, etc. All instruments used 
in this research have passed reliability and validity 
tests so that they can be directly distributed to real 
respondents using predetermined criteria. The 
minimum sample for this study is 70 respondents 
referring to (Cohen, 1992). After collecting a sample 
of at least 70 respondents, it was then analyzed 

according to SEM-PLS with the Warp-PLS analysis 
tool.

Variable and Construct Measurement  
The independent variable of this research is 

digital technostress. According to (Ragu-Nathan 
et al., 2008), digital technostress is stress caused 
by adaptation problems in the use of information 
technology by individuals. This research uses several 
digital technostress constructs by referring to the 
research of (Tarafdar et al., 2007) which consists of 
5 dimensions including Overload (OVL), Invasion 
(IVS), Complexity (CPX), Insecurity (INS), and 
Uncertainty (UCT). Of the five dimensions, this 
research only uses 4 dimensions, namely Overload 
(OVL), Invasion (IVS), Complexity (CPX), and 
Uncertainty (UCT). Meanwhile, the Insecurity 
dimension (INS) is not used because the Insecurity 
dimension (INS) is related to relationships between 
individuals in the organization, whereas this 
research only uses a small sample of MSME actors, 
which means there is no relationship between 
a person and other people in the organization 
because the MSME only employs no more than 
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5 people, even just the owner himself. Therefore, 
Insecurity (INS) is not suitable for use in this 
research. Furthermore, the dependent variable 
of this research is FinTech Usage Intention (FUI). 
The FinTech Usage Intention (FUI) construct used 
in this research refers to (Le, 2021) which consists 
of five measurement items. Apart from that, this 
research uses a moderating variable, namely self-
efficacy. According to (Fiedler, 2018), self-efficacy 

is an individual’s belief in being able to organize and 
carry out the type of performance and tasks specified. 
So according to (Lee, 2021), Digital Technology 
Self Efficacy (DTSE) is the psychological belief that 
someone uses digital technology effectively. Finally, 
this research uses control variables consisting of 
Perceived Ease of Use (PEU) and Perceived Benefits 
(PU). More clear information about variables and 
construct measurements can be seen in Table 1.

Table 1. Construct and Measurement Item

Construct Measurement Item Source
OVL Due to digital technology, I am forced to do more work than I can do (Lee, 2021; 

Tarafdar et al., 
2007)Due to digital technology, I am forced to know something even with 

unnecessary information
I am forced by technology to work faster
Due to digital technology, I am forced to work with a very tight schedule

IVS I feel like my personal life is being invaded by digital technology
I spend less time with my family because of this technology
I sacrifice my time to keep up with new technology

CPX I don’t know enough about digital technology to handle my job satisfactorily
It took me a long time to understand and use new digital technologies
I don’t have enough time to study and improve my digital technology skills
I often find it too complicated to understand and use new digital technologies

UCT I think there are always new developments in digital technology
I think there are constant changes in computer and mobile software

FUI I intend to use Fintech services (Le, 2021)
I predict I will use Fintech services
I plan to use Fintech services
I would highly recommend using Fintech services to others
I want to use fintech services as much as possible

PEU My interactions with FinTech are clear and understandable (Thatcher et 
al., 2018)Interacting with FinTech does not require much mental effort

I find it easy to get FinTech to do what I want
I think FinTech is easy to use

PU Using FinTech services helps me make online purchases faster (Le, 2021)
Using FinTech services increases the effectiveness of my online purchases
Using FinTech services makes it easy for me to make online purchases
Overall, using FinTech services is beneficial

DTSE I believe I can handle most digital technologies well (Lee, 2021)
Most of the digital technologies I use are easy to use
Digital technology helps me save a lot of time
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RESULTS AND DISCUSSION

Table 2. Demographic Information of Respondents

Demographic Information Frequency Percentage %
Gender Man 51 37.0

  Woman 87 63.0
Marital status Married 56 40.6

  Single 81 58.7
Educational background Junior High School 82 59.4

Bachelor 53 38.4

Data 
This research consisted of a total final 

sample of 138 respondents from MSME actors 
(both employees and owners). Most MSMEs in 
this research are small, consisting of less than 50 
employees, and many MSMEs are even managed 
by their owners. There were 51 male respondents 
(37%) less than 87 female respondents (63%). 
Respondents who were married consisted of 56 
people (40.6%) and the remaining 81 people were 
single (58.7%). In addition, most respondents had a 
high school or equivalent educational background 
(82%) and the remainder had a bachelor’s degree 
(38.4%). Demographic information can be seen in 
Table 2.

Validity and Reliability Test
The initial stage before hypothesis testing is 

the validity and reliability test which aims to ensure 
that the research instrument is valid and reliable. In 
more detail, the validity test consists of a convergent 
validity test and a discriminant validity test. The 
convergent validity test can be seen in Table 3, 
namely the factor loading values (bold letters). The 
requirement for convergent validity is to have a 
factor loading value of at least 0.4 and preferably 

above 0.7 ((Joe F. Hair et al., 2014). The results 
show that all values are greater than 0.70, meaning 
that all measurement items meet the requirements 
for convergent validity. Apart from that, the 
convergent validity test can be seen from the AVE 
(Average Variance Extracted) value provided the 
value is greater than 0.5 (J. F. Hair et al., 2017). 
Based on Table 5, shows that all AVEs have values 
greater than 0.5 so they meet the requirements for 
convergent validity. Next, the discriminant validity 
test is seen from the AVE value in the diagonal 
column of Table 4 (bold letters). If the AVE value 
is greater than the other numbers in the column, 
then the construct meets the requirements for 
discriminant validity. Based on Table 4, shows 
that all AVE values are greater when compared to 
other figures, meaning that all constructs meet the 
requirements for discriminant validity. The second 
test is reliability which can be seen based on the 
Composite Reliability (CR) and Cronbach’s Alpha 
(CA) values. According to (J. F. Hair et al., 2017), 
the condition for a construct to meet the reliability 
requirements is if the CR and CA values are greater 
than 0.70. Based on Table 5, the CR and CA values 
are greater than 0.70 so they meet the reliability 
requirements.

Table 3. Combined Loadings and Cross Loadings

Measurement Item OVL IVS CPX UCT FUI PEU PU DTSE

OVL1 0.777 -0.189 0.037 0.038 0.257 -0.161 -0.060 0.004

OVL2 0.744 -0.335 -0.089 0.189 0.171 -0.142 -0.120 -0.151

OVL3 0.813 0.240 0.092 -0.198 -0.146 -0.070 0.110 0.259

OVL4 0.673 0.300 -0.056 -0.015 -0.310 0.428 0.069 -0.151

IVS1 0.092 0.795 -0.053 0.166 -0.102 0.040 -0.006 -0.141

IVS2 -0.356 0.775 0.212 -0.203 -0.287 0.165 0.041 0.315

IVS3 0.291 0.698 -0.175 0.036 0.435 -0.229 -0.038 -0.189

CPX1 -0.192 -0.051 0.776 0.107 -0.176 -0.182 0.101 0.237

CPX2 0.056 -0.123 0.820 0.006 0.203 -0.068 0.048 -0.142
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Measurement Item OVL IVS CPX UCT FUI PEU PU DTSE

CPX3 0.103 -0.005 0.821 -0.100 0.068 -0.100 0.070 -0.083

CPX4 0.025 0.198 0.729 -0.008 -0.117 0.382 -0.241 0.001

UCT1 0.109 -0.100 -0.062 0.877 0.120 -0.148 -0.050 0.048

UCT2 -0.109 0.100 0.062 0.877 -0.120 0.148 0.050 -0.048

FUI1 0.005 0.096 -0.008 -0.151 0.897 0.014 0.027 0.007

FUI2 0.019 0.056 -0.019 -0.051 0.949 -0.032 0.081 -0.042

FUI3 0.171 -0.118 -0.178 0.055 0.873 -0.094 -0.009 -0.219

FUI4 -0.090 -0.036 0.000 0.049 0.771 0.247 -0.031 0.007

FUI5 -0.127 -0.011 0.223 0.120 0.813 -0.112 -0.085 0.270

PEU1 -0.091 0.179 0.118 -0.144 0.150 0.832 0.055 0.295

PEU2 0.148 -0.186 -0.075 -0.040 0.039 0.800 -0.304 -0.091

PEU3 0.059 -0.095 0.011 0.138 0.080 0.869 -0.158 -0.186

PEU4 -0.118 0.103 -0.059 0.039 -0.282 0.800 0.418 -0.014

PU1 0.040 0.012 0.027 -0.072 -0.006 -0.024 0.796 -0.055

PU2 0.049 0.064 -0.128 0.004 -0.081 0.096 0.892 -0.044

PU3 -0.100 0.001 -0.055 0.134 -0.009 -0.158 0.836 -0.051

PU4 0.009 -0.088 0.180 -0.076 0.110 0.085 0.772 0.163

DTSE1 -0.199 0.184 0.092 0.017 0.130 0.025 -0.399 0.819

DTSE2 -0.135 -0.182 0.157 0.151 -0.113 0.059 0.025 0.852

DTSE3 0.343 0.005 -0.258 -0.175 -0.012 -0.087 0.376 0.813

Table 4. Discrimination Validity

 Construct OVL IVS CPX UCT FUI PEU PU DTSE
OVL 0.754
IVS 0.478 0.757
CPX 0.365 0.305 0.787
UCT 0.298 0.282 0.048 0.877
FUI 0.070 0.065 -0.052 0.389 0.863
PEU 0.118 0.119 -0.023 0.401 0.701 0.826
PU 0.172 0.113 -0.050 0.517 0.611 0.634 0.825

DTSE 0.176 0.140 -0.105 0.531 0.620 0.596 0.670 0.828
OVL: overloaded; IVS: invasion; CPX: complexity; UCT: uncertainty; FUI: FinTech usage intention; DTSE: digital technology self-

efficacy; PEU: perceived ease of use; PU: perceived usefulness.

Table 5. Discrimination Convergence

Construct OVL IVS CPX UCT FUI PEU PU DTSE

CR 0.840 0.801 0.867 0.870 0.935 0.895 0.895 0.868

CA 0.744 0.626 0.795 0.700 0.913 0.844 0.843 0.771

AVE 0.568 0.573 0.620 0.769 0.744 0.682 0.681 0.686

OVL: overloaded; IVS: invasion; CPX: complexity; UCT: uncertainty; FUI: FinTech usage intention; DTSE: digital technology 
self-efficacy; PEU: perceived ease of use; PU: perceived usefulness.

Hypothesis Test 
Hypothesis testing in this research uses the 

Structural Equation Model (SEM). The results of the 
hypothesis test can be seen in Table 6. The results 
of the hypothesis test show that all independent 

variables of digital technostress, namely OVL, IVS, 
CPX, and UCT, do not have a statistically significant 
effect on FUI (β = 0.060, p > 0.05; β = -0.025, p > 
0.05; β = 0.060, p > 0.05; β = -0.071, p > 0.05), so 
that H1 to H4 are not supported. Furthermore, 
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the moderating variable Digital Technology Self-
Efficacy (DTSE) has a statistically significant 
positive effect on FUI (β = 0.265, p < 0.01), thus 
supporting H5. In addition, the DTSE variable 
moderates all dimensions of Digital Technostress. 
In more detail, DTSE moderates the relationship 

between OVL, IVS, CPX, and UCT on FUI (β = 
-0.518, p < 0.01; β = -0.123, p < 0.1; β = -0.368, p 
< 0.01; β = -0.329, p < 0.01). Apart from that, the 
control variables PEU and PU have a statistically 
significant effect on FUI (β = 0.421, p < 0.01; β = 
0.220, p < 0.01).

Table 6. Hypothesis Test Results

Variable
Path Coefficient (β)

FUI
P Value

Independent variable OVL 0.060 0.239
IVS -0.025 0.385
CPX 0.060 0.237
UCT -0.071 0.198

Moderation Variables DTSE 0.265 <0.001***
Interaction DTSE*OVL -0.518 <0.001***

DTSE*IVS -0.123 0.070*
DTSE*CPX -0.368 <0.001***
DTSE*UCT -0.329 <0.001***

Control Variable PEU 0.421 <0.001***
PU 0.220 0.004***

N 138
CPX: complexity; OVL: overloaded; IVS: invasion; UCT: uncertainty; ITM: 
IT Mindfulness; FUI: FinTech usage intention; PEU: perceived ease of 
use; PU: perceive usefulness; DTSE: digital technology self-efficacy; GEN: 
gender; EB: educational background; SUP: smartphone usage period; N: a 
total of respondents.
*** p < 0.01
** p < 0.05
* p < 0.1

DISCUSSION

This research found several things, including: 
1) Digital Technostress does not affect intentions 
to use FinTech; 2) Digital Technology Self Efficacy 
can increase intentions to use FinTech; 3) Digital 
Technology Self Efficacy can reduce the negative 
impact of Digital Technostress on intentions to use 
FinTech. In more detail, the results of this research 
show that Digital Technostress, namely Overload, 
Invasion, Complexity, and Uncertainty does not 
influence someone’s use of FinTech. The results of 
this study are not in line with research by (Lee, 2021; 
Liébana-Cabanillas et al., 2020; R. Wu et al., 2022) 
which shows that Digital Technostress can reduce 
intentions to use FinTech. Furthermore, the results 
of this research show that Digital Technology Self 
Efficacy can increase the intention to use FinTech 

among MSMEs in Surakarta City. This means that 
MSME players who have confidence in being able to 
use digital technology effectively will be more likely 
to use FinTech. These findings support previous 
research which shows that Digital Technology Self 
Efficacy can increase intentions to use technology 
(Flavian et al., 2020; Sun et al., 2016; Sun & Fang, 
2010; C. Wu et al., 2022). This research also proves 
that Digital Technology Self Efficacy can negatively 
moderate the relationship between Digital 
Technostress and the intention to use FinTech. 
This means that Digital Technology Self Efficacy 
can reduce the impact of Digital Technostress on 
intentions to use FinTech. Finally, the results of this 
research prove that the control variables, namely 
ease of use (PEU) and perceived benefits (PU), 
further increase the intention of MSME actors to 
use FinTech.
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CONCLUSION

This research aims to determine the 
impact of Digital Technostress on intentions 
to use FinTech and to find out whether Digital 
Technology Self Efficacy can reduce the impact of 
Digital Technostress on intentions to use FinTech 
among MSMEs in Surakarta. The results of this 
research show that things that can cause stress 
for technology users including FinTech, such as 
overload, invasion, complexity, and uncertainty, do 
not influence the intention to use FinTech among 
MSMEs in Surakarta City. In addition, the results 
of this research show that Digital Technology Self 
Efficacy can increase the intention to use FinTech 
among MSMEs in Surakarta and can reduce the 
negative impact of the relationship between Digital 
Technostress and the intention to use FinTech 
among MSMEs in Surakarta.

This research focuses on MSME actors in 
Surakarta, so the results of this research contribute 
to providing new literature that Digital Technology 
Self Efficacy can play an effective role in reducing 
the negative impact of Digital Technostress 

on intentions to use FinTech and can increase 
intentions to use FinTech. This research provides 
a new perspective regarding the role of Digital 
Technology Self Efficacy in moderating the 
relationship between Digital Technostress and the 
intention to use FinTech with a focus on MSME 
actors in Surakarta. This research can provide input 
for innovators and policymakers to make FinTech 
applications more user-friendly and inclusive 
and create the necessary laws to prevent security 
crimes. So consumers will continue to use FinTech 
and ultimately be able to participate in supporting 
sustainable development.

There are several limitations to this research, 
including the sample used in this research is very 
small even though it has exceeded the minimum 
sample limit. Research with more samples will 
provide better and more accurate research results 
so that further research suggestions can use more 
samples. The next limitation is that this research 
only focuses on MSMEs in Surakarta City so it can 
only represent the situation in Surakarta City, so that 
further research can focus throughout Indonesia to 
provide an overview of the situation in Indonesia.



297

p-ISSN:1411-6510
e-ISSN :2541-6111

The Role of Digital...

JURNAL Riset Akuntansi dan Keuangan IndonesiaVol.8 No.3 Desember 2023

Agustina, T., Butarbutar, M., Alexandro, R., & Junianto Karsudjono, A. (2021). The Key to MSMEs Ability 
to Survive the Covid-19 Pandemic (Case studies in Indonesia). Turkish Online Journal of Qualitative 
Inquiry (TOJQI), 12(6), 4508–4515.

Amalia, A. D., & Melati, F. C. (2021). Analysis of MSMEs Recovery using Digital Technology in the 
Covid-19 Pandemic Era. Ekuilibrium : Jurnal Ilmiah Bidang Ilmu Ekonomi, 16(2), 117–128. https://
doi.org/10.24269/ekuilibrium.v16i2.2021.pp117-128

Ariff, M. S. M., Yeow, S. M., Zakuan, N., Jusoh, A., & Bahari, A. Z. (2012). The Effects of Computer Self-
Efficacy and Technology Acceptance Model on Behavioral Intention in Internet Banking Systems. 
Procedia - Social and Behavioral Sciences, 57. https://doi.org/10.1016/j.sbspro.2012.09.1210

Bai, C., Quayson, M., & Sarkis, J. (2021). COVID-19 pandemic digitization lessons for sustainable 
development of micro-and small- enterprises. Sustainable Production and Consumption, 27, 1989–
2001. https://doi.org/10.1016/j.spc.2021.04.035

Bandura, A. (1978). Reflections on self-efficacy. Advances in Behaviour Research and Therapy, 1(4), 237–
269. https://doi.org/10.1016/0146-6402(78)90012-7 

Baral, M. M., Mukherjee, S., Nagariya, R., Singh Patel, B., Pathak, A., & Chittipaka, V. (2023). Analysis of 
factors impacting firm performance of MSMEs: lessons learnt from COVID-19. Benchmarking, 30(6), 
1942–1965. https://doi.org/10.1108/BIJ-11-2021-0660

Chung, K. C., & Lin, C. H. (2023). Drivers of Financial Robot Continuance Usage Intentions: An Application 
of Self-efficacy Theory. Journal of Internet Technology, 24(2). https://doi.org/10.53106/160792642023
032402018

Cohen, J. (1992). A Power Primer. Psychological Bulletin, 112(1). https://doi.org/10.1016/j.
jorganchem.2011.01.025

Duarte Alonso, A., Bressan, A., Kok, S. K., Sakellarios, N., Koresis, A., O’Shea, M., Buitrago Solis, M. A., & 
Santoni, L. J. (2021). Facing and responding to the COVID-19 threat – an empirical examination of 
MSMEs. European Business Review, 33(5), 775–796. https://doi.org/10.1108/EBR-09-2020-0231

Fiedler, B. A. (2018). Translating national policy to improve environmental conditions impacting public 
health through community planning. Translating National Policy to Improve Environmental Conditions 
Impacting Public Health Through Community Planning, 84(2), 1–312. https://doi.org/10.1007/978-3-
319-75361-4

Filho, M. I., & Rabaai, A. (2016). ( Bellini , Isoni Filho , De Moura Jr , anxiety , compulsory tasks & digital 
effecti ... limitations.

Flavian, C., Guinaliu, M., & Lu, Y. (2020). Mobile payments adoption – introducing mindfulness to better 
understand consumer behavior. International Journal of Bank Marketing, 38(7), 1575–1599. https://
doi.org/10.1108/IJBM-01-2020-0039

Fuglseth, A. M., & Sørebø, Ø. (2014). The effects of technostress within the context of employee use of ICT. 
Computers in Human Behavior, 40, 161–170. https://doi.org/10.1016/j.chb.2014.07.040

Gerbino, M. (2020). Self‐efficacy. The Wiley Encyclopedia of Personality and Individual Differences, 1994, 
387–391. https://doi.org/10.1002/9781119547174.ch243 

Gupta, A., & Kumar Singh, R. (2023). Managing resilience of micro, small and medium enterprises (MSMEs) 
during COVID-19: analysis of barriers. Benchmarking, 30(6), 2062–2084. https://doi.org/10.1108/
BIJ-11-2021-0700

Hair, J. F., Hult, G. T. M., Ringle, C. M., & Sarstedt, M. (2017). A Primer on Partial Least Squares Structural 
Equation Modeling (PLS-SEM). Second Edition. In California: Sage.

Hair, J. F., Sarstedt, M., Hopkins, L., & Kuppelwieser, V. G. (2014). Partial least squares structural equation 

REFERENCE

https://doi.org/10.24269/ekuilibrium.v16i2.2021.pp117-128
https://doi.org/10.24269/ekuilibrium.v16i2.2021.pp117-128
https://doi.org/10.1016/j.spc.2021.04.035
https://doi.org/10.1016/0146-6402(78)90012-7
https://doi.org/10.1007/978-3-319-75361-4
https://doi.org/10.1007/978-3-319-75361-4
https://doi.org/10.1016/j.chb.2014.07.040
https://doi.org/10.1002/9781119547174.ch243


298

p-ISSN:1411-6510
e-ISSN :2541-6111

Putriania et al.

JURNAL Riset Akuntansi dan Keuangan Indonesia Vol.8 No.3 Desember 2023

modeling (PLS-SEM): An emerging tool in business research. In European Business Review (Vol. 26, 
Issue 2). https://doi.org/10.1108/EBR-10-2013-0128

Hidayat, W. W., Seohardi, Prasetyo, E. T., & Husadha, C. (2021). Implications of Covid-19 Pandemic on 
MSMEs to Economy, Society: Case in the Country of Indonesia. Systematic Reviews in Pharmacy, 
12(4), 10–18.

Joo, Y. J., Lim, K. Y., & Kim, N. H. (2016). The effects of secondary teachers’ technostress on the intention 
to use technology in South Korea. Computers and Education, 95. https://doi.org/10.1016/j.
compedu.2015.12.004

Julianto, I. P., Wiguna, I. G. N. H., & Yasa, I. N. P. (2022). Analysis of the Digitalization of Accounting 
Information Systems in Supporting the Sustainability of MSMEs During the Pandemic (Study on 
MSMEs in Buleleng Regency). JIMAT (Jurnal Ilmiah Mahasiswa Akuntansi) Undiksha, 13(04), 1277–
1284.

Jumardi, J., Pontoh, G., & Nirwana, N. (2020). The Effect of Self-Efficacy, Trust and Lifestyle on Intention to 
Use Digital Financial Transaction Service. https://doi.org/10.4108/eai.25-10-2019.2295388

Kilay, A. L., Simamora, B. H., & Putra, D. P. (2022). The Influence of E-Payment and E-Commerce Services 
on Supply Chain Performance: Implications of Open Innovation and Solutions for the Digitalization 
of Micro, Small, and Medium Enterprises (MSMEs) in Indonesia. Journal of Open Innovation: 
Technology, Market, and Complexity, 8(3). https://doi.org/10.3390/joitmc8030119

Kim, D. G., & Lee, C. W. (2021). Exploring the roles of self-efficacy and technical support in the relationship 
between techno-stress and counter-productivity. Sustainability (Switzerland), 13(8). https://doi.
org/10.3390/su13084349

Kim, M., Oh, J., & Kim, B. (2021). Experience of digital music services and digital self-efficacy among older 
adults: Enjoyment and anxiety as mediators. Technology in Society, 67. https://doi.org/10.1016/j.
techsoc.2021.101773

Kou, G., Olgu Akdeniz, Ö., Dinçer, H., & Yüksel, S. (2021). Fintech investments in European banks: a 
hybrid IT2 fuzzy multidimensional decision-making approach. Financial Innovation, 7(1). https://
doi.org/10.1186/s40854-021-00256-y

Le, M. T. H. (2021). Examining factors that boost intention and loyalty to use Fintech post-COVID-19 
lockdown as a new normal behavior. Heliyon, 7(8), e07821. https://doi.org/10.1016/j.heliyon.2021.
e07821

Lee, Y. K. (2021a). Impacts of digital technostress and digital technology self-efficacy on fintech usage 
intention of Chinese gen Z consumers. Sustainability (Switzerland), 13(9). https://doi.org/10.3390/
su13095077

Lee, Y. K. (2021b). Impacts of digital technostress and digital technology self-efficacy on fintech usage 
intention of Chinese gen Z consumers. Sustainability (Switzerland), 13(9). https://doi.org/10.3390/
su13095077

Liébana-Cabanillas, F., Japutra, A., Molinillo, S., Singh, N., & Sinha, N. (2020a). Assessment of mobile 
technology use in the emerging market: Analyzing intention to use m-payment services in India. 
Telecommunications Policy, 44(9). https://doi.org/10.1016/j.telpol.2020.102009

Liébana-Cabanillas, F., Japutra, A., Molinillo, S., Singh, N., & Sinha, N. (2020b). Assessment of mobile 
technology use in the emerging market: Analyzing intention to use m-payment services in India. 
Telecommunications Policy, 44(9). https://doi.org/10.1016/j.telpol.2020.102009

Maier, C., Laumer, S., Weinert, C., & Weitzel, T. (2015). The effects of technostress and switching stress on 
discontinued use of social networking services: A study of Facebook use. Information Systems Journal, 
25(3). https://doi.org/10.1111/isj.12068

Mainak, Y. (2022, February 10). Dukungan Memperkuat UMKM. Pusat Penelitian Badan Keahlian 

https://doi.org/10.3390/joitmc8030119


299

p-ISSN:1411-6510
e-ISSN :2541-6111

The Role of Digital...

JURNAL Riset Akuntansi dan Keuangan IndonesiaVol.8 No.3 Desember 2023

Sekretariat Jenderal DPR RI, 1–2.

Marsan, G. Aj., & Lina Maulidina. (2020). ASEAN MSMEs in a COVID-19 World. Economic Research 
Institute for ASEAN and East Asia, 1–30.

Mention, A. L. (2019). The Future of Fintech. Research Technology Management, 62(4), 59–63. https://doi.or
g/10.1080/08956308.2019.1613123

Nelly, S. (2021). Digitalization as a Strategy for the Revitalization of Micro , Small and Medium Enterprises 
( Msmes ) During the Covid-19 Pandemic. Annals of the Romanian Society for Cell Biology Journal, 
25(6), 384–392.

Peral-Peral, B., Villarejo-Ramos, Á. F., & Arenas-Gaitán, J. (2020). Self-efficacy and anxiety as determinants 
of older adults’ use of Internet Banking Services. Universal Access in the Information Society, 19(4). 
https://doi.org/10.1007/s10209-019-00691-w

Primasasti, A. (2023, July 11). Perkembangan UMKM di Kota Solo dan Dukungan Pemerintah. Pemerintah 
Kota Surakarta.

Putriani, S., & Apriani, R. (2022a). Impacts Of Digital Technostress And Digital Technology Self-Efficacy 
On Intentions To Use Fintech In Indonesia. Jurnal Reviu Akuntansi Dan Keuangan, 12(1), 210–227. 
https://doi.org/10.22219/jrak.v12i1.20801

Putriani, S., & Apriani, R. (2022b). TECHNOLOGY SELF-EFFICACY ON. 12(1), 210–227. https://doi.
org/10.22219/jrak.v12i1.20801

Ragu-Nathan, T. S., Tarafdar, M., Ragu-Nathan, B. S., & Tu, Q. (2008a). The consequences of technostress for 
end users in organizations: Conceptual development and validation. Information Systems Research, 
19(4), 417–433. https://doi.org/10.1287/isre.1070.0165

Ragu-Nathan, T. S., Tarafdar, M., Ragu-Nathan, B. S., & Tu, Q. (2008b). The consequences of technostress for 
end users in organizations: Conceptual development and validation. Information Systems Research, 
19(4). https://doi.org/10.1287/isre.1070.0165

Riani, A. L., Prabowo, A., & Andriyani, M. S. (2019). The Characteristics of MSME Entrepreneurs in 
Surakarta, Indonesia. Asia Pacific Management and Business Application, 008(02), 117–132. https://
doi.org/10.21776/ub.apmba.2019.008.02.4

Savitha, B., & Hawaldar, I. T. (2022). What motivates individuals to use FinTech budgeting applications? 
Evidence from India during the covid-19 pandemic. Cogent Economics and Finance, 10(1). https://
doi.org/10.1080/23322039.2022.2127482

Sharif, A., & Raza, S. A. (2017). The influence of hedonic motivation, self-efficacy, trust and habit on adoption 
of internet banking: A case of developing country. International Journal of Electronic Customer 
Relationship Management, 11(1). https://doi.org/10.1504/IJECRM.2017.086750

Silaen, P., & Tulig, S. (2023). The Role of Accounting in Managing Micro, Small and Medium Enterprises 
(MSMEs): The Case of Indonesia. Australasian Accounting, Business and Finance Journal, 17(2). 
https://doi.org/10.14453/aabfj.v17i2.08

Sindhwani, R., Hasteer, N., Behl, A., Varshney, A., & Sharma, A. (2023). Exploring “what,” “why” and “how” 
of resilience in MSME sector: a  m-TISM approach. Benchmarking, 30(6), 1884–1911. https://doi.
org/10.1108/BIJ-11-2021-0682

Sipahi, E. (2020). COVID 19 and MSMEs: A revival framework. Research Journal in Advanced Humanities, 
1(2), 7–21. https://doi.org/10.58256/rjah.v1i2.146

Sun, H., & Fang, Y. (2010). Toward a model of mindfulness in technology acceptance. ICIS 2010 Proceedings 
- Thirty First International Conference on Information Systems.

Sun, H., Fang, Y., & Zou, H. M. (2016). Choosing a fit technology: Understanding mindfulness in technology 
adoption and continuance. Journal of the Association for Information Systems, 17(6). https://doi.
org/10.17705/1jais.00431



300

p-ISSN:1411-6510
e-ISSN :2541-6111

Putriania et al.

JURNAL Riset Akuntansi dan Keuangan Indonesia Vol.8 No.3 Desember 2023

Suryanto, S., Rusdin, R., & Dai, R. M. (2020). Fintech As a Catalyst for Growth of Micro, Small and Medium 
Enterprises in Indonesia. Academy of Strategic Management Journal, 19(5), 1–12.

Syaifullah, J., Syaifudin, M., Sukendar, M. U., & Junaedi, J. (2021). Social Media Marketing and Business 
Performance of MSMEs During the COVID-19 Pandemic. Journal of Asian Finance, Economics and 
Business, 8(2), 523–531. https://doi.org/10.13106/jafeb.2021.vol8.no2.0523

Tarafdar, M., Tu, Q., Ragu-Nathan, B. S., & Ragu-Nathan, T. S. (2007). The impact of technostress on role 
stress and productivity. Journal of Management Information Systems, 24(1), 301–328. https://doi.
org/10.2753/MIS0742-1222240109

Tarafdar, M., Pullins, E. B., & Ragu-Nathan, T. S. (2014). Examining impacts of technostress on the 
professional salesperson’s behavioural performance. Journal of Personal Selling and Sales Management, 
34(1), 51–69. https://doi.org/10.1080/08853134.2013.870184

Thatcher, J. B., Wright, R. T., Sun, H., Zagenczyk, T. J., & Klein, R. (2018). Mindfulness in information 
technology use: Definitions, distinctions, and a new measure. MIS Quarterly: Management Information 
Systems, 42(3), 831–847. https://doi.org/10.25300/MISQ/2018/11881

Verkijika, S. F. (2019). Digital textbooks are useful but not everyone wants them: The role of technostress. 
Computers and Education, 140. https://doi.org/10.1016/j.compedu.2019.05.017

Wu, C., Zhou, Y., Wang, R., Huang, S., & Yuan, Q. (2022). Understanding the Mechanism Between IT Identity, 
IT Mindfulness and Mobile Health Technology Continuance Intention: An Extended Expectation 
Confirmation Model. Technological Forecasting and Social Change, 176. https://doi.org/10.1016/j.
techfore.2021.121449

Wu, R., Ishfaq, K., Hussain, S., Asmi, F., Siddiquei, A. N., & Anwar, M. A. (2022). Investigating e-Retailers’ 
Intentions to Adopt Cryptocurrency Considering the Mediation of Technostress and Technology 
Involvement. Sustainability (Switzerland), 14(2). https://doi.org/10.3390/su14020641

Yener, S., Arslan, A., & Kilinç, S. (2021). The moderating roles of technological self-efficacy and time 
management in the technostress and employee performance relationship through burnout. 
Information Technology and People, 34(7), 1890–1919. https://doi.org/10.1108/ITP-09-2019-0462

https://doi.org/10.2753/MIS0742-1222240109
https://doi.org/10.2753/MIS0742-1222240109
https://doi.org/10.3390/su14020641

	_Hlk154666507
	_Hlk154914452
	_Hlk154664279

