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Factors affecting Behavioral Intention of Generation-Y Investors
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Abstract

This research aims to analyze the factors influencing the behavioral intention of retail
investors for online trading. Data was collected using questionnaires from 525 retail generation-Y
investors through accidental sampling. Structural equation modeling was employed for analysis.
The results revealed that perceived security and perceived privacy influenced perceived ease of
use. Furthermore, perceived security, perceived privacy, and perceived ease of use influenced
perceived usefulness. Perceived usefulness and perceived ease of use influenced trust.
Additionally, perceived usefulness significantly influenced attitude, whereas perceived ease of
use did not demonstrate a significant influence on attitude. Finally, trust and attitude influenced
behavioral intention. The findings of this study can guide investment firms to develop online
investment approaches that are beneficial and aligned with investor behavior.
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ooulativosliuazanusilavesiuslnafinstouas (Agrawal, 2022; Windasari et al., 2022) Lona15N"3
Iouuzrihiinguaumugu (Generation) LWIBATUsEANE A maAlunsLUsdunaa LieaaInnsuUs
ehummiuiﬁﬁ"'ammLaﬁaiﬁﬂmmdaumuma wazidudoyaidsdnifefuusegdavesfuslnafitinan
nAfouuazamd o (Agrawal, 2023; Mishra et al., 2025) agslsfimunisidetagtudliiuiy
ngfnssunsteveseaulativesaiuaistu (Generation Y: Gen Y) fidnsmislddumesidniiganinie
deufuiaelstudu q ilesednuasufodmuiiumaluladuazde farwasdelasy wazdainy
50U393¢ lagtanizn1sdndulanisaanu (Rahman & Gan, 2020; Rattanaburi & Vongurai, 2021)
nsfnwiieifumsfinufisiadauusea 4 WWud masufammdes mssuiusslend nsfuiarudely
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nsldszuvansauma Taelsithussiingiuvesyaraiieglnesounsuansmginssudanlfidutadelunis
Wmﬂizﬁwqﬁﬂssmﬁlﬁﬂsﬁuﬁq ( Konya-Baumbach et al., 2019; Windasari et al., 2022) §sAananning
Tuednlifiszuudumesidmiligndmietnamudeniunianiuisnmiorosimdnningii o
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Fnamulfddsulunndumezannsodsdadorsndnnindiussueeulaliazaind i unazd
iauaRfinsensidmaluladidudsddglasamsduainuiglunisld o (L et al, 2020; Rahman &
Gan, 2020) 571714 Venkatesh et al. (2003) 'Li’wLauaLLUUf«j’waaaﬁL%m'mqwﬁmsaau'%'uLLavm{L%’
wialulad (Unified Theory of Acceptance and Use of Technology: UTAUT) & qmm UszasaLie
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et al,, 2023) wiAluladsuAns (Raza et al., 2019) swiAsVeBUmMBIIIR viseswimsuiladio UJadil et
al,, 2021) sy eghslsfnmiinisAnuundiuifiansanmsthszuvesulatinldlunsamu (Alzyoud
et al., 2025; Bland et al,, 2024) Fe3ndudosiin1sesursnisihluldlunisamueuszuuesulalis
Fududesdnmiladefifendestuimefuazanuitlavosiusing
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Trusnsluaninwindeudl d1eunTu (Barber et al., 2022; Nguyen et al., 2022) Insaa1udeafiSus
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anyduliiugnn (Nguyen et al,, 2022; Raut & Kumar, 2022) @sdnwaizsins 9 e195ufansTnaddeya
filigndeaieafuuinns mailiteyadiuyananazdoyanisnsiiuvesgninialva visnisvasnans
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flarldnstenendnnindeaulal (Neuyen et al, 2020; Patel & Patel, 2018) %ﬁﬂﬂi%’uﬁmmﬂaamﬁa
(Perceived security) vanefisaaunisal Rouly viownnisaifienaiianisias madawe udly ns
Tasnssu onsldauiRanguane viliiAsesgadenensdunaglilinissiudmsugnaild
Wmstevendnnindooulay (Patel & Patel, 2018) iwmmiimmmmumum (Perceived prlvacy)
ll‘Viaﬂ%’mf\]’lﬂﬂ’ﬁﬂﬂ‘t‘ﬂL“UQ‘UT""\]ﬂHLLﬁ@xﬂ‘iﬂL‘lﬁu’J’m’liiUiﬂ’J’mL‘Uua’mﬁl’mEJV]SW@G]EJﬂ’ﬁEJEJ&JiUﬂ’]i‘ZIEJ“U’]EJ
nannindesulayl (Raut & Kumar, 2022) Avwidudiuds mnefsanunisaiideyanisnsiunazaiy
yaravosgnduariluldognsfiangmine envagilidmuinadistuieatunslideyannistu
wazdayadiuynnavasgnAagliivinzay (Nguyen et al., 2020)

wurARRgafunnsFuUsETovy waznissuianudtelunnsld
n135uiUselevid (Perceived usefulness) Wagnssuinnudrelunisly (Perceived ease of use)
Huaeadadeitugiululiag TAM (Huy et al, 2019) ms3uiusslowd mnsfsweuaiiyanadoinns
TmeluladvSeszuvashofiumadnivosnureayvdose dunssuinelunmsldan mnefeszdud
yaraioinisldinaluladuiessuvaghidedldniumetsuunniAuly (Davis, 1989) luu3unyesnis
awmueoulay thamumeviviueundinduiiofonierivlufartasaforntaniiuarhiafienindu
uenniSsmneiseudesiiieadestumluedoyamnsfulaeyanailildsueygn Thia uae
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danasion1sSususelend (Agag, El-masry, Alharbi, & Almamy, 2016; Matemba & Li, 2018) 4ana1n1iu
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2021) Unamuiinswusdusgasidund Wy AAALAENIINITRUTDINUTMNEIINI TR UK e ULl
(Matemba & Li, 2018; Petcharat & Leelasantitham, 2021) Tuu3unvesnisasnuesulad Wnasnu
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(Poudel et al., 2023) miﬁmenﬂ%ﬂﬁﬁqﬁms&gﬁamagmﬁa
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Yoyatiazidonsdou (Gautam & Malik, 2022) Tasnnsiuinuvasnfedadunissuivesiausessuy
sumsBumesiidn Fagsnssunmsamusituszuvssuladfeaiansiuinuvasnsouazinunnudu
yostaya (Malaquias & Silva, 2020; To & Trinh, 2021) Fsazdsuaseniseeuiumsldaunisamusioy
seuveauladlawadnsle arudAyretanudasndesneniseansunisldnunsamuniussuveoulal
Ig5unsanelufiniuan (Mattke et al., 2021; Zhang et al., 2019) uaﬂmﬂﬁ?uﬁfﬂawluﬂﬂﬁmaﬁmﬁ’u
ansfudiuiaileldusnisesulay (Petcharat & Leelasantitham, 2021) sefuanufnaEesnady
dausnananianuaniziizasdmviuusazyana yarabianudidgyiuanududiuduazdnina
Wendud e ufid saduaunazuindesiiiodle (Chong et al, 2021) agslsinugndienadud
waniasuaududiuiilussiuniaiieuaniundniam U3ns vienauselovinnanisiiu (Akhtar &
Das, 2020; Lai, 2019) uenaniunisiudanududumlnesuvesgndniudaiiddyfiasuanddanisld
ulunmsawmuriuszuvesulal (Qalati et al,, 2021) ﬂﬂiﬁﬂ%ﬂﬂ%ﬂﬁ%ﬂ@zﬂaumagﬂuﬁa

auufgIuil 3 mssuimnuvaendeivinasdenisuiruielumsld

auudgiuil 4 mssudmnududsiiaviwasenissuianuielunsly

ﬂﬂi%Uiﬂ’J’]ﬂJd?EJFLumﬂ“i’fﬂuEJ%U’lEJ“UEJ‘UL%@ﬁﬂ’]ﬂ“i’fizuuﬁuﬂi’]Fiﬁ]’]ﬂﬂﬁjJWEJ’l‘EJ’mJL‘I?\II?,JLaﬂ‘lﬁ%ﬁU
VinwzlarAu3YeIRLY (Ismagilova et al., 2019; Hajiheydari & Ashkani, 2018; Liébana-Cabanillas et
al,, 2017) %Qﬂﬂiﬁﬂ‘iﬂ’]ﬁE\iTuii,ﬂﬁﬂlﬁﬁ’]ﬂ’]S%J‘Uiﬂ’)’m\‘i’miumﬂ%}mﬂ%ﬂuﬁ?LLU{LUﬂﬁﬁﬂ‘bﬂ (Khalilzadeh
et al., 2017; Shaw & Sergueeva, 2019) 8n¥s8amuinnisiugaudtslunisldvesssuunisasyu
soulailudadeinlugnisiuuselovdaainisamuseulal (Kumar et al., 2018; Nel & Boshoff,
2017; Zhou et al., 2018) %ﬂ&i’jaamagmé’wiaiﬂﬁ

auufgiui 5 mssuimnunelunsliidvinasonisiuiusslon

wurAaigafuanalinga
anallindla (Trust) densasueeulatisaismuduiusszozenuaziinanudsdusewing
U%ﬂ’wmwﬁw%@mEmé’ﬂm%’wsmazgﬂﬁﬁ (Bui et al., 2020; Huy et al., 2019) Tuan NN aUN50 00
pdnnindeaulat szivvasemuliuduouwazanudssazgenitluaninundounisterevdnning
LUURALAY (Qalati et al, 2021) @’hmwﬁmmﬁmﬂﬂﬁaﬁmmﬁ’mﬁuﬁ‘ﬁ’uﬂﬁ%@mwé’ﬂw%’wﬂaaulaﬁ
(Hajiheydari & Ashkani, 2018) Tnsnissuiussleviiiunmssnneanuazainiiiunisud iR (Qalati
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et al, 2021; Qu et al,, 2018) lngnsasransiuiuselevildanglugiuznismanisusedniainnig
au3edadenssuiusslenidndunismanisuseavanimnisinau (Khalilzadeh et al., 2017; Shaw
& Sergueeva, 2019) visilsvuveaulaveviligldeusuiuslenilunsussndang Jadiediy
Usgansnmnisvinny (Farah et al, 2018) menisiuiusslevtiailidnamulinagdediniulingda
Tunsldu3ns61e 9 (Kumar, Israel et al., 2018) MsAnwismanddlianudfgdunsinduvesild
Aerfumsiuiussleviiidninaidauindoanaliinga (Afshan & Sharif, 2016; Kumar et al., 2018)
uenantumsiuimnudelunislifodundnnimimesnisamuiussuvesulad Fadudesddy
dwduinamuiazindaivledvioweundieduldogiaiieas msuinrudielunmsldfadunsius
vosinamuinmslidneuiuiivlednieusundinduazfuFesins (Aslam et al, 2020) ms¥uianudeg
Tunnsl4iidvsnangranndennalinda (Martinez-Navalon et al,, 2023) fatiunnsaneinsaisasmun
GHEGEEIEE)

auufgIui 6 mssuiUslewiidviswadonulinde

auudgiuil 7 mssudmnuielunslifizvswaseanulindda

wudAmREaRUTiAUAR

viruaR (Attitude) denisasussulatazuansooniloyanausziduiuve foaTiiufivensu
yosmsdnnisnisasu Tneflszfunssonsuriollsensuiiuandneiu (Chawla & Joshi, 2019) Msfnwn
dlemsaaouiiruafinanisiureutazyaaaludiusig q Sefruafidauinaansaadrsiulfidosnd
Si’faﬁ‘wmEJUizmﬂumsé?}jamaﬁ:umqSumaiﬁmﬁmaﬁﬂﬂémié’mﬁu%’Luamﬂm (Park & Sela, 2017;
Stromback et al., 2017) Tut3unveamsdoveuselat msiuiusslodlunslianduseduiiuas
yaraueriINTiemeunsdumesidniuideldiuisuinnniismerhsnssumsdoueunuuiu
(Chawla & Joshi, 2019) IﬂEJmﬁ%’uiﬂﬁﬂm}ﬁuﬂwﬂﬁmua'qwaﬁﬂﬁﬁmﬁmaﬁﬁﬁﬁm (Aslam et al.,
2020; Jimeénez-Castillo & Sanchez-Fernandez, 2019) uanantunisuiamnudelunisld Wusedui
nseweumsdumesidnazgnuesitiiedeniadle Foud uazldaru (Chan & Lu, 2008) Bspau
neneslunslinuszuutosasibsannsoilugnindudssansamldunntu Samuidedsuanls
figaumssuimnuielunislifamnuduiuslaonsstuiinuni (Kejela & Porath, 2022) Sasaaunigu
il

auufgiui 8 masuiuselonilunislitaviswasionund

auudgiuil 9 mssudmnuielunsldiizvswaserinuad

LUIAANEINUAIUAS LALTINGANTTH
n1sdnwaulindalunisamuesulallasuniseausvegranitsvindlunisidninase
a o = o % & =t v o ¢
woAnssuvewltlunisiinalulaguild lneaulindadunisudadendmunlunsamueeulaives
% 1 . v <) [ o dy 4 o [ 4 A o a
Unasusegay (Nair et al,, 2023) anulindaduteivundesiudmsunisiansunaiiunislu
anmwnaeniliviueu wenaniiinamuaztesinanulingds desinananuwdlaingsnssuasiass
dumuiianald uastoyavesinamuazlignuusduivynanaitldivangau (Chawla & Joshi, 2019) &4
NFTeIHuIAUlINdaiiBnsnaddgysenginsiuvesiuilna lnglanzegdduaniniingeuilyl
wiueu WU NMstseRumedlannseding Juwnldnedranniagiduladvddglunmsinssidituiede
wld Wudu nisideluedndauansliiiuinanulindadamuduiusi@suinduauaslalungfnssy
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(Gao & Waechter, 2017; Khalilzadeh et al., 2017) mmm‘mﬂuﬂmLiJumLL‘Uimﬂmwmmmammma
N AnTsUlaumss (Fishbein & Ajzen, 1975; Yanto et al., 2021) lng5eAUNALARTIUINLAZLTIAUY DI
avyanasieauRdlafiazuansnginssudulureuivnvesnisterieunisosulal Fauediianenisv
gansauuesulaiBsduuiliuuannnuddladmginssy fdunswanmginssuienuduiusiaenss
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ﬂ';'mé'?ﬂasuam,%qwqaﬂisu (Aslam et al., 2020; Rahman et al., 2017) ?Nﬁmumaumagmﬁ’mf
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Uszrnsfildlumsidendell fio dhamunedesdymilne Afnseuined wa. 2523 - 2540 &s
duyanaiiinisdereiusenladlulszmalne dslinsuiuiulsseinsiiuduou Taog3ds3s
fnuansdunguiegiseduaumanauliuivzdu (Non-probability sampling) Aae38n1sguuuy
By (Accidental sampling) Tnsfidadaudansondosu 1dud anfuszaunsailunisdousiu
ooulaiognaios 1 afilusou 3 Woudliuuvield (mnmeudn “lv” aunsalideyaauaudadia
wivnaoud “li” Fesgamislideya) nsAnwiadailldveaudniofuuTsndunulunisamuiu
desidunsdsuuvasuaniliunignd Seusdniilimueyasgiidauiadu 8 wis ndsnduiide
Jlfiannuuuasunmeeulatiie Google form ieddliuaudtmitliauoynssviddengutvane
Tugiafieunaan Safoungainieu w.e. 2567 Iuiussesia 2 ey nswuudeunulanszangluds
nasmusiegesninian 4 fufmeuuvuasualunisinuivelidamedan wasdiiuniseude
founamaUAIefes d9ismsttisaneuidssionnd waraunsalinasfidavesmulunislitoya
dnfunsidendaills

inSasiielunisfinen

nuiTeedsiosnuuuiniesdiodmiunisinuie wuudauay (Questionnaire) 7ildlunisiiu
susmdeya Tnefifedniueonidu 2 duw léud dwil 1 Judmoudoyadesiuresinouuvasuna
Fruau 12 9o Insdnvuzuuvasuauduuuunsinaeusiens (Check-List) wazduil 2 1durany
WenfutadediAedestunsd@ne I mssuianudasnde dauvastedaiuainnsdnwives
Nguyen et al. (2020) uaz Patel and Patel (2018) §1u3u 3 98 n13suiANududIud? Aawdasde
A191191NN5ANBIY8S Nguyen et al. (2020) 31U 4 T8 A155UFUTElevY AnuUasdad1aiuain
n13An®184 Kitsios et al. (2021) Uag Petcharat and Leelasantitham (2021) $7uu 3 98 113503
Au918lun1sly anulasteriaiuainn1sAne1ves Chong et al. (2021) Lag Petcharat and
Leelasantitham (2021) 97u7u 3 98 A1ul17918 dnndasteaAiaiuainn1sAnenved Qalati et al.
(2021) waz Aslam et al. (2020) 97U 3 U0 ViFUAR AALUAITDAI0INAINNTITANYIVBY Chawla and
Joshi (2019) 91u3u 5 U0 LLazmmﬁgq’Lm%qwqaﬂﬁu AAKUAITDANN1UIINN5ANYIVBY Chawla and
Joshi (2019) uaz Nair et al. (2023) s1uau 4 9o Fesonuludnilidnvazuuvauay Wuwuuung

45



YKI3S JOURNAL

of Business Administration and Accountancy

Mnsasuimsssnauazn1sUgd umineduveuunu

T 9 atiufl 3 Auene - $umAn 2568 Volume 9 Number 3 September-December 2025

druUssunann (Rating scale) MuI5V8IALATYT (Likert scales) ALATINIIAIMUAAIUINTNVDINT
Useidiu 1 u 5 sehu

nsAATIEidaya

msnsgideyautseenidutunausi q iileliaenndastuinguszasduasnisnulneiing
Anszitoyaidmssnun dusvesuisdnumsmaiiussrnsmansusngudiogs uonandudinng
ARFIZRIAUTENBULTIEUGY (Confirmatory factor analysis) Lﬁa%’mﬂdmaqﬁﬂsmaﬂﬁﬁmmmmzam
Tpafinauaising 4 auuunfnvein1sieszi wargavneidunmsinseilumaaunislasiadi (Structural
equation model) iilennapuaLLfgIy

NaN13738
= :j dyd 1 U 1 d' vV o al a 2 d‘ a o 1
mammmqumﬂammamﬂﬂwayjammu AU UTIYALLDYANIRNNITINN 4 525—I®8Nﬁﬂa’J‘ULWﬂ 1

9
v

wanninneye Anduseuaz57.3 de 42.7 fongsening 32 -35 U gegn sedaemfie 36 -39 U 40
44 uar 27 -31 U eudidu uenandudaniunwausauiniian fesay 55.2 Tanguiaegsdiu
Ingiiinsfnungegaseaudyaes Sevar 55.4 lnsUsenaueinidvesgsiavsessivdiudi Jeuas
36.2 594A9A8 NEUNMUUTENBAYUNTEZNIN Wazd151¥NTNIBNTNNUSTIamNY mudwy wagdl
giimelumaldinndign Sevaz 39.0 sesaunAe Manats Mawmile uazaAngiusenidavile
nausetnafiseldiedesiodiniy 1 dwum fevar 42 5esasnleun 0 1 - 3 &um waz 3 -
5 §UVW AIUARU uaﬂmﬂfuﬁé’ﬁmuﬁﬁg% $19U UTE way 2 USSnilndwieaiu dauuseiannig 1
amu nauiogsaulaasulunguitugegn Fanuilunisamu Insamuesulatiyniu sesaunde
p1findazads wasidouazasemudiiu Tnsuszaunsainisamueeulaiivinnit Yuinfan uas 5

FIIURUHINTTIUIUAINTT 1 AUV FEWINNT - 3 AUV Bag 10 auumauly AlnawAeanu

nsuszliulumanisia

MFIATEINaN S ANINALLAuATALiunTIeTeilnansinilieyssiunnuaenndes
naunduidesiu duseluidiiemeilunaaunsiassadaflensaaouaunigiu TnensUssdulinanis
ANV ANAIINADAAADINANNAUKNIULNUIIFG 9] wanun Taun Chi-Square = 1387.424, NFI = 0.819,
SRMR = 0.055, d_ULS = 0.976 Wwaz d_G = 0.432 @uNan15AT12109AUTe N ULTNEUGULARAIAINIa
71 1 FarmhesdusznovvesiuUsimmniidsywing 0.700 - 0.918 FeAnthniinesAdsznauiiduinnid
0.70 ananaueirvuald (Hair et al, 2018) UONANNTUNTILATIERAIAINUT BIR86T Cronbach's
Alpha §iA1587319 0.70 - 0.87 FaiiAu1An3n 0.70 (Carmines & Zeller, 1988) uonaInu3iAsZeien
rho A uag AT BB IRILUTURS (Construct reliability: CR) Worinauutuglunisia Taea
tho A fiF1sening 0.77 - 0.87 Bsfidnannndn 0.70 wuifeadiu Tage1 CR AasiAmInndy 0.70 Fawanis
TaseivesiuUsiiaIsEning 0.82 - 0.91 MunaEim LT mue (Fornell & Larcker, 1981) UonANIAY
mﬁmeﬁmmmwiﬂi’mﬁgﬂaﬁmlé’t,aﬁs (Average variance extracted: AVE) il o 3nai1uns il
Fuun Femasfidnuinndn 0.50 nan1sesevesiawlsiinnsening 0.61 - 0.77 drunaueianufifinus
(Diamantopoulos & Siguaw, 2000)

A1TNANTUIAIAINATIT 991U1991WUN (Discriminant validity) @1u35ve9 Fornell-Larcker

Qd L7 v 6

Criterion M28N15:UT8ULNEUAISINNEDIUBIAIENAANULUTUTIURASAUAEUUTE AN ANEUNUS VDA
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Aiwitin
Mean ) a9AUsZNRU Cronbach's rho A CR  AVE
1Wedudu
n1s3uiuseleand (Perceived usefulness)  4.05 .53 0.85 085 091 077
sruumsasueeulatyigliauldnuls 4.05 .61 0.882
avanndiy
sruumsasueeulatdglvidufumiuag 4.04 .60 0.897
awulisandInsasmuR iUy
sruumsamueeulatdigliduasmuldse 407 .60 0.863
ANIIN1INIINTAMURIUR N
aulinga (Trust) 396 .66 0.85 0.85 091 0.77
Aliusmsseuunsasuesulaliining 407 .63 0.833
undedieuazdednd
susdntulonniferdulivimsszuums 393 81 0.918
amueaulal
sruuNsamueaulatuURnumdyLn 388 .81 0.886
wazdaynity
NAUAR (Attitude) 4.16 .50 0.87 0.87 090 0.65
Sulifosmsauomdonngdulunsld 411 61 0.816
szuumsasueeuladl
Sudeihmabhmaasdiueuresszuums 422 62 0.840
awmuosuladuiieieniandile
Fuidoinmsiseuimsldszuumsamy 411 59 0.790
ooulavifuFosing
Surevszuumsasuesulatitulini 4.18 .62 0.826
wenenuiisudntoy
Fudeszuumsanuosulaiidudesie 420 67 0.786
doswnidupoudaiau
mmé?q‘lmo‘z‘ananﬁu (Behavioral 4.03 51 0.85 086 090 0.70
intention)
duagldsvuunsamuesuladlunisamuly 400 .61 0.782
Vu
Funausuiiagldsrvunsamuesulating - 403 63 0.806
wandlefiolusiunan
5‘1«!L%El’hﬂ1i%@‘lJWEJVINiSUUﬂ’ﬁaWJu 4.06 .60 0.882
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Hou

48



YKI3S JOURNAL

of Business Administration and Accountancy

Mnsasuimsssnauazn1sUgd umineduveuunu

T 9 atiufl 3 Aueae - SumAn 2568 Volume 9 Number 3 September-December 2025

mswﬁ 2 Fornell-Larcker Criterion

1 2 3 4 5 6 7

1. viruni 0.812

2. mm&i’jﬂm%qwqaﬂsm 0.454  0.838

3. msfuinnudnglunisly 0.414 0455  0.869

4. nssuimnandudiudn 0.559 0498 0.392  0.823

5. M3FuimuUasnde 0410 0431 0.287 0471 0.785

6. MsFusUselew 0475 0459 0750 0472 0367 0.880

7. Aubinga 0432 0499 0664 0404 0300 0594 0.880

msﬂa'ﬁ 3 Heterotrait-Monotrait Ratio (HTMT)

1 2 3 4 5 6 7
1. YiAuAR

2. ausdlaiBengingsa 0.521

3. mssuianudglunsls 0484 0535

4. nssuirnududiudn 0.647  0.586  0.456

5. Mssuiauaonsi 0.515 0548 0.353 0.610

6. MsfuiUselew 0551 0535 0782 0.547  0.452

7. Aubinga 0496 0578 0782 0467 0367 0.692

N15AATINLUAAENN1TLATIEIN
NaMINAFDUALNATIUEMTIATslnaaNslasEauansian w1 Tag nssuaany
Uaendedidvinasenissuiuselen (B = 0.099, t = 2.230%) uazn1siuianududiusmiidvinasonis
fuuselomi (B = 0.168, t = 2.478%) FawouFuanufigiudl 1 uay 2 uennunssuianuasnded
dviswaronissuianudelunisly (B = 0.132, t = 2.537%) wagn1ssuanuudruiiidninasen1ssud
Aanudelunisly (B = 0.329, t = 5.825%%%) ﬁwau%’uamﬁgmﬁ 3 uay 4 iamﬁy’qms%’uﬁmmdwsﬂ,umﬂsﬁf
fidviswasion1suiuszlony (B = 0.656, t = 14.432%*) Sapeniuauuigmd 5
mavegevanNfgiuselluansbiiiuin nssuiuseleviddninadeanulinga (B = 0.221, t =
4.116"%) waznssuimnuielunisliiidvdwaseniulingda (B = 0498, t = 9.690"%) Fegousu
aufgIuil 6 uay 7 wenantiu nsuiussleilunislifidvinaroviauai (B = 0375, t = 5.539%%)
JewonFuaunAgiuil 8 winsiuiarudrelunsliliivinaderiaund (B = 0.132, t = 1.753) FsUfjias
aufgIuil 9 anvheanulindaiiivinatearudsladmgingsy (B = 0372, t = 9.145%%) WwReiu
furimunfiiavswademutlaBmgingsy (B = 0.293, t = 7.017) Fsweusuauufgiud 10 uaw 11
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Fymlne MAnsenined wa. 2523 - 2500 iewnamuiaiuaisduae Jaduyanaiifinisdousu
sauladludsswmelng

nsasmurhuszuveeulavesinamuaatueniuguwdAesruvasaumeafigadiuly
fimsuanidsudoyauuudiva fufuiaduiiiadlafiesfiansaniserndeadta 2 Jade 1dun nssus
anuvaensty uaznssuinnndudiui essenisiuimnasadeuasmsuimandudusves
tnamuauuuuiasamsseniumalulad (TaM) WuuuusassesmsUssidiunasaudila Sadugn
uaTud MU SedusTUasauwmea (Davis et al,, 1989) wAnsAnEASsiRalalATEvadnENa
Yoen133uAMIlasaieienssuianudelunsld waznmssuianuluddmidvnadenissuiaig
f1elunsld nefirsanannisuiiifeduannslinuiiheveanaluled sanisfnwooniuauuigu
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mATelusnAsrfunssensumaluladlduandiisiuinnssuiuslevidianinastrannse
siauad Inenan1sinwluuuniiesefanginssuvesiinasmusedesuanlsiiiui nsfuidsslovd
TunsleiavEwasevinunf deaonndesiuanuideinnani@nwilunainanguiun Uimenez-Castillo
& Sanchez-Fernandez, 2019; Stromback et al., 2017) wu Himel et al. (2021) WuALANRUGLFIUIN
sgrianmssuiusslomiuasiiauafidentssuasuuinsdwidode wwRitusuemidovarsdulduans
Tudernuduiuslaenssseninamssuiussleviuasiruaf donistdaumnalulad (Laksamana et
al., 2022; Park & Sela, 2017) nsfinwilesunsldindlenamuseniudoldiusuiitaauiitiaus
toyafitidulsslomivosnisamuesulatdemiliinawuiinual ez dvimndtenissensunisamu
paulaiundedu uaﬂmﬂUUH’liﬂmﬁﬂNuLLK“INI‘VILMU?Wﬂ’]ii‘U3‘1J§uIEJGUuﬁLuﬂ’ﬁISN’miJ’e)VIﬁW6GIEJ‘VI?I‘LWW]
wnninsfuienuielunsld Wesmnnsiesginanismadevausigiuil 9 vesnisAnwiadaills
51



YKI3S JOURNAL

of Business Administration and Accountancy

Mnsasuimsssnauazn1sUgd umineduveuunu

ﬂ'ﬂ 9 aumn 3 Auswu - 5unAL 2568 Volume 9 Number 3 September-December 2025

nan1siTeweliiuiinissusanudelunslilidsnsna odwdtodidynisadfveiaund doly
auufiguIthilasunissensu wistelsfmumnemdiudsswing nssusmudelunislduag
siauaRgsadlaidaau nsAnuiluuiuniuanddeuinliAenadnsunndraiuly Taenadnsiddaudi
Yofunuves Chawla and Joshi (2019) inuiueunainduildauiteazfgaduilaalildam uazvde
vaeurauaRvesmnlifinntudmiumsidounsadhamsdiiode (Mobile wallets) usagndlsfims
FoAumui lUdulufiamaierfuiunanisinwives Kejela and Porath (2022) inadeuvidunisonis
EJEJM?USU’]@’]?UU@J@QE] (Mobile banking) uaz guandbiviuinnissuiaudelunsidladsniwase
yiruaRdmiunguiidviauafnidauit muuwamsﬁﬂmmqumaiﬂlmﬂ nssuianudglunsly
dmsunsamuiiuszuvesuladllldifutladeddyivilidnamuaueistune dimuedaitudous
a4 Midftwamsuuselovdlunsléaiianinadeviruailunisldnuszuuesulatlunsamuvesinamuy
AaLstuNehEy

dmsunsamuesulavesawaisiunelumslinsgiaialdiiuinssuunmsamueeulat
AshiaudAgyiun1susimalulagvesinamu desnidussdusznavddydmsunisindule
gaufunazyliinnginssunisamu tnenissuiuasanudnialunisldnisamuesulat saudaan
Pndadudefoitmuanginssuiiddviwauniigaluussndadeiinanidunisfinunadedl egndlsfin
ﬂﬂé’aﬁﬁﬁaﬁﬁmgmdwmﬂé’%’ummﬁwﬁﬁgﬂué’uﬁuLLiﬂ ﬁ’aﬁ?umidaLa'%umiamuaaulaﬁmaw%ﬁwma
wiuluiinsilignéfnanulindavuuinisuieunaniosy wudeatufunisvheudlasiauad
WAZNgANIIY NITULUUTIaRINIsERNsUIMAlUlal (TAM) wazniseausukaznsidialulad (UTAUT)
ﬁmmﬁwﬁmuazmmsaaﬁm8§w%wa%aaﬁﬂuﬂaquamiﬂﬁﬁsﬁu utinazlanudAglunisesune
nsewsuluseiufidoudrasninanulindafiou wiogslsAmunisinuiaseddduduisinuadise
ngfnssuesnaiifddysionisamuosulativesinamunegesiameisiune danfuarudusalunisi
Anunladunginssunisamuesulatdveaiuelsduie Jagnuesindinudidgysesuianlunism
arundlalumsasmuldundsdu wWesnnsfienuimenisamuduisdyeddsdmivausulml
Tunsdanisnisdudiuyana n1sAnwnIdeddndudesdndunsiins@nwiiuauininisamu
othadud ileliuiarynnaansadinaulamansuiiatuls

VDLEAUDLUY

o

1. msfuiteenulinsadedunnguddgdmsuanudisavesgsnssuisiunluesegia lny

Y
[ PN

Uadendrdnanlunisnseduanunslanaglinisamu suwdgsnssundnnindesulataie esn

v 9

anudssiiYufluanimuandeunisd avrevdnnindooulaiiugendtluaninandeunisd evie
AEANTNT WU UA LR ﬂ’li%lUijﬁ\‘lﬁ’Jﬂ@Jl%’J’]ﬂIﬁ]ﬁﬂﬁUV}UWVIE?WF‘%JQJJEJEJ'NQIW]'EJWJ"IME%L%%?J@ﬁﬂ’]i"??’e]%’lﬂ
wanningeaulad nsvanisiuiienulindassdarnmsiulawaenmsinuivessinssundnning
gaulatl Wedunsifiuuszannmlunisadrsenulings Uisnndnninddesdulouneanulasnsei
Farau dmsvinamuifinaihginssuosulal feo1aazinmsiiausulouismnulasadorgesma
sine 9 1w Suledvesustvndnming woundndu uarlndeaiiie Wudu sumadinsdamisenuay
vaendoiulszdufioananuinavestinamu

2. muddnuesiruniuarausdlalasunsasiedey nansinwwansliuivirunRtazay

adlavesinawulunisiunalulagneseadsiuinld lnsanuddgrevinuaineninuaslalunisasu

52



YKI3S JOURNAL

of Business Administration and Accountancy

Mnsasuimsssnauazn1sUgd umineduveuunu

T 9 atiufl 3 Auene - $umAn 2568 Volume 9 Number 3 September-December 2025

L4 ¥ & Ao o a v o a £ =2 Y @ 1w a
poulatinldduiundrdyveiniidelunisiinalulagunld nanisfnwnandiiuiviauniseniny
aslavesinasusedesnagWuagyilinuvevvesldaonndeaiuinalulad uazdwalminvinuad
wagauaslaludauinlunisinalulagduunldiieasnueeulad lneladendAglunisnszduain
aslafagldnisasuAeyinuafivesnisamunuesulatvesinamu asldnudte waslivssloviay
nsgdulvidnasuiiiruaflunisasulussuvesulatinniu ddaliduiinisniunisesniuusagainy
SuliaveuressruuMIamueaulatiieusuusauszaunisalvesimuaflun1samuvedld uagseau
anulaensdusyavasiduladendniinamuinsundedenamuniiuesulatl

v o < valo a = o & v ¢ = £ N oA v Y
3. Unawmuindugnsuanuidsaioinisderevuesulald Fsmsldmalulagielvideyanis
e a ! i v a v Ao v I3 ] v A

amueaulauliisanausnslunsaunglilunisdndulaasmu anuvasadensuiuazanududiudam
Sustiavanarenulindanivs dnamuneyeraiivssaumsailinnudieiussndevienannsng
souladlduinsnisiieundesoyadiuyanavesgnalalued s uenaniuiieidunisnsesunis
amuvetinamuiunsvhgsnssuesulal UsEnuannsndasaziiuniseaniuy UI/UX fllaaudie
Jufinsdugamuuasdszavauvasadeseauas Insiiuiamesmsyiomdenuziinistdauiieg
wagaraNuldnsugisusiu viseusenuannindninsveveesulataindunsiauiteundinduileds
oo s o 1Y) v | = o | Y v =~ N < %
AdfsAdunsuasulazldnudg Wewindamudwminisldmalulad Al fazainsimdlunisli
Auuztiassauiaulaluriudl Weomuagaintunisamu

4. nsaeAudseninamu uTEnrdnnindaisdnlriiniseusuviedunuiseulailinedtunis

| ¢ ¢ A g N o o = % ad ¢ A Ao

amusuunanresuesulal walunsiuanudulalunisideu Insafneeuyinesuladiienin
amuansaiilusanildsuanuivasUszaunisalsenineduld wenaintduusgvndnnindaisinig
afadelinnuinetuninsnisshwvianuuasnsdieteyadiuyuanavedgnd wazdin1ssassAlitnamu
AsyninferudsionufnvuannsldnurtugUnsaldius
Y o w a v
VINNAUVBINTIINY

Tadninvesnis@nwiuandiiiuiinis@nuidsivsudeyalaenssaing lssuunisasyu
soulau FlaFuteyanuanwmadnsiliivaniunsailagtuwintu msidelusuianenafnwinginssy
Aoufmuaszuy Wunsdnwszesenndelinianisamuiinnsandedeniidninanenisamueeulad
YaatinamuIegeslaegaasildenuiniy usnantunisamulussuveeulatenvagyilviinasuing
mlswsevianussitenIsaiiunis eenvesduannniidmasorirunfuaznsuanngAnssuvosd v
Toyalumsfinwassll msfinwiluewandsfosiiadsnsmuaululssinuiiioanunsoeduigladaiau
WN8eAu

References

Abudy, M. M. (2020). Retail investors’ trading and stock market liquidity. The North American
Journal of Economics and Finance, 54, 101281.

Afshan, S., & Sharif, A. (2016). Acceptance of mobile banking framework in Pakistan. Telematics
and Informatics, 33(2), 370-387.

53



YKI3S JOURNAL

of Business Administration and Accountancy

Mnsasuimsssnauazn1sUgd umineduveuunu

T 9 atiufl 3 Aueae - SumAn 2568 Volume 9 Number 3 September-December 2025

Agag, G., El-Masry, A., Alharbi, N. S., & Ahmed Almamy, A. (2016). Development and validation of
an instrument to measure online retailing ethics: Consumers’ perspective. Internet
Research, 26(5), 1158-1180.

Agrawal, D. K. (2022). Determining behavioural differences of Y and Z generational cohorts in
online shopping. International Journal of Retail & Distribution Management, 50(7), 880-
895.

Agrawal, D. K. (2023). Increasing digital dissemination and online apparel shopping behaviour of
Generation Y. Journal of Fashion Marketing and Management: An International
Journal, 28(1), 28-44.

Akhtar, F., & Das, N. (2020). Investor personality and investment performance: from the perspective
of psychological traits. Qualitative Research in financial markets, 12(3), 333-352.
Alzyoud, S., Alshurafat, H., & Khatatbeh, I. N. (2025). Understanding cryptocurrency investment
behaviour in Jordan: an examination of motivational drivers through the lens of the

UTAUT2 model. Studies in Economics and Finance, 42(1), 154-172.

Aslam, W., Hussain, A., Farhat, K., & Arif, . (2020). Underlying factors influencing consumers’ trust

and loyalty in E-commerce. Business Perspectives and Research, 8(2), 186-204.

Barber, B. M., Huang, X., Odean, T., & Schwarz, C. (2022). Attention-induced trading and returns:

Evidence from Robinhood users. The Journal of Finance, 77(6), 3141-3190.

Bland, E., Changchit, C., Cutshall, R., & Pham, L. (2024). Behavioral and Psychological Determinants
of Cryptocurrency Investment: Expanding UTAUT with Perceived Enjoyment and Risk
Factors. Journal of Risk and Financial Management, 17(10), 447.

Bolton, R.N., Parasuraman, A., Hoefnagels, A., Migchels, N., Kabadayi, S., Gruber, T., Loureiro, Y.K.
and Solnet, D. (2013), Understanding generation Y and their use of social media: a review
and research agenda, Journal of Service Management, 24(3), 245-267.

Boonsiritomachai, W., & Pitchayadejanant, K. (2019). Determinants affecting mobile banking
adoption by generation Y based on the Unified Theory of Acceptance and Use of
Technology Model modified by the Technology Acceptance Model concept. Kasetsart
Journal of Social Sciences, 40(2), 349-358.

Brown, T., Grant, S. M., & Winn, A. M. (2020). The effect of mobile device use and headline focus
on investor judgments. Accounting, Organizations and Society, 83, 101100.

Bui, L. D., Chi Le, T., Ngoc Quang, A. H., & Wong, W. K. (2021). Determinants of the possibilities by
investors’  risk- taking:  Empirical evidence from Vietnam. Cogent economics &
finance, 9(1), 1917106.

Chawla, D., & Joshi, H. (2019). Consumer attitude and intention to adopt mobile wallet in India-
An empirical study. International Journal of Bank Marketing, 37(7), 1590-1618.

Chong, L. L., Ong, H. B., & Tan, S. H. (2021). Acceptability of mobile stock trading application: A
study of young investors in Malaysia. Technology in Society, 64, 101497.

54



YKI3S JOURNAL

of Business Administration and Accountancy

Mnsasuimsssnauazn1sUgd umineduveuunu

T 9 atiufl 3 Aueae - SumAn 2568 Volume 9 Number 3 September-December 2025

Davis, F.D., Bagozzi, P.R., Warshaw, P. (1989). User acceptance of computer technology: A
comparison of two theoretical models. Management Science, 35, 982-1003

Ejdys, J. (2018). Building technology trust in ICT application at a university. International Journal
of Emerging Markets, 13(5), 980-997.

Farah, M. F., Hasni, M. J. S., & Abbas, A. K. (2018). Mobile-banking adoption: empirical evidence
from the banking sector in Pakistan. International Journal of Bank Marketing, 36(7), 1386-
1413.

Gautam, S., & Malik, P. (2022). Importance of perceived security, perceived privacy and website
design of active online investors: an Indian market perspective. International Journal of
Electronic Finance, 11(1), 30-48.

Hajiheydari, N., & Ashkani, M. (2018). Mobile application user behavior in the developing countries:
A survey in Iran. Information Systems, 77, 22-33.

Himel, M. T. A,, Ashraf, S., Bappy, T. A., Abir, M. T., Morshed, M. K., & Hossain, M. N. (2021). Users'
attitude and intention to use mobile financial services in Bangladesh: an empirical
study. South Asian Journal of Marketing, 2(1), 72-96.

Horn, M., Oehler, A., & Wendt, S. (2020). FinTech for consumers and retail investors: Opportunities
and risks of digital payment and investment services. Ecological, societal, and
technological risks and the financial sector, 309-327.

Huy, L. V., Nguyen, P. T. H., Pham, L., & Berry, R. (2019). Technology readiness and satisfaction in
Vietnam's luxury hotels. International Journal of Management and Decision
Making, 18(2), 183-208.

Immordino-Yang, M. H., Christodoulou, J. A., & Singh, V. (2012). Rest is not idleness: Implications
of the brain’ s default mode for human development and education. Perspectives on
Psychological Science, 7(4), 352-364.

Istam, S., Islam, M. F., & Zannat, N. E. (2023). Behavioral intention to use online for shopping in
Bangladesh: A technology acceptance model analysis. Sage Open, 13( 3) ,
21582440231197495.

Ismagilova, E., Slade, E. L., Rana, N. P., & Dwivedi, Y. K. (2020). The effect of electronic word of
mouth communications on intention to buy: A meta-analysis. Information Systems
Frontiers, 22, 1203-1226.

Jadil, Y., Rana, N. P., & Dwivedi, Y. K. (2021). A meta-analysis of the UTAUT model in the mobile
banking literature: The moderating role of sample size and culture. Journal of Business
Research, 132, 354-372.

Jaiyeoba, H. B., Abdullah, M. A., & Ibrahim, K. (2020). Institutional investors vs retail investors: Are
psychological biases equally applicable to investor divides in Malaysia?. International
Journal of Bank Marketing, 38(3), 671-691.

Kejela, A. B., & Porath, D. (2022). Influence of attitude on mobile banking acceptance and factors
determining attitude of end- users in Ethiopia. Journal of Internet and Digital
Economics, 2(1), 68-88.

55



YKI3S JOURNAL

of Business Administration and Accountancy

Mnsasuimsssnauazn1sUgd umineduveuunu

T 9 atiufl 3 Aueae - SumAn 2568 Volume 9 Number 3 September-December 2025

Khalilzadeh, J., Ozturk, A. B., & Bilgihan, A. (2017). Security-related factors in extended UTAUT
model for NFC based mobile payment in the restaurant industry. Computers in human
behavior, 70, 460-474.

Kitsios, F., Giatsidis, I., & Kamariotou, M. (2021). Digital transformation and strategy in the banking
sector: Evaluating the acceptance rate of e-services. Journal of Open Innovation:
Technology, Market, and Complexity, 7(3), 204.

Konya-Baumbach, E., Schuhmacher, M. C., Kuester, S., & Kuharev, V. (2019). Making a first
impression as a start-up: Strategies to overcome low initial trust perceptions in digital
innovation adoption. International Journal of Research in Marketing, 36(3), 385-399.

Kumar, R. R., Israel, D., & Malik, G. (2018). Explaining customer’ s continuance intention to use
mobile banking apps with an integrative perspective of ECT and Self- determination
theory. Pacific Asia Journal of the Association for Information Systems, 10(2), 5.

Lai, C. P. (2019). Personality traits and stock investment of individuals. Sustainability, 11(19), 5474.

Laksamana, P., Suharyanto, S., & Cahaya, Y. F. (2022). Determining factors of continuance intention
in mobile payment: fintech industry perspective. Asia Pacific Journal of Marketing and
Logistics, 35(7), 1699-1718.

Li, X., Zhao, X., & Pu, W. (2020). Measuring ease of use of mobile applications in e-commerce
retailing from the perspective of consumer online shopping behaviour patterns. Journal
of Retailing and Consumer Services, 55, 102093.

Liébana- Cabanillas, F., Marinkovi¢, V., & Kalini¢, Z. (2017). A SEM-neural network approach for
predicting antecedents of m- commerce acceptance. International Journal of
Information Management, 37(2), 14-24.

Malaquias, R. F., & Silva, A. F. (2020). Understanding the use of mobile banking in rural areas of
Brazil. Technology in Society, 62, 101260.

Martinez-Navalon, J. G., Fernandez-Fernandez, M., & Alberto, F. P. (2023). Does privacy and ease
of use influence wuser trust in digital banking applications in Spain and
Portugal?. International Entrepreneurship and Management Journal, 19(2), 781-803.

Matemba, E. D., & Li, G. (2018). Consumers' willingness to adopt and use WeChat wallet: An
empirical study in South Africa. Technology in Society, 53, 55-68.

Mattke, J., Maier, C., Reis, L., & Weitzel, T. (2021). Bitcoin investment: a mixed methods study of
investment motivations. European Journal of Information Systems, 30(3), 261-285.

Mishra, R., Singh, R. K., & Paul, J. (2025). Factors influencing behavioural intention to avail
omnichannel service among Gen Y consumers. Benchmarking: An International
Journal, 32(3), 1017-1044.

Morton, L. P. (2002). Targeting generation Y. Public relations quarterly, 47(2), 46.

Nair, P. S., Shiva, A., Yadav, N., & Tandon, P. (2023). Determinants of mobile apps adoption by
retail investors for online trading in emerging financial markets. Benchmarking: An
International Journal, 30(5), 1623-1648.

56



YKI3S JOURNAL

of Business Administration and Accountancy

Mnsasuimsssnauazn1sUgd umineduveuunu

T 9 atiufl 3 Aueae - SumAn 2568 Volume 9 Number 3 September-December 2025

Nel, J., & Boshoff, C. (2017). Development of application-based mobile-service trust and online
trust transfer: An elaboration likelihood model perspective. Behaviour & Information
Technology, 36(8), 809-826.

Nguyen, H., Pham, L., Williamson, S., & Hung, N. D. (2020). Individual investors' satisfaction and
loyalty in online securities trading using the technology acceptance model. International
Journal of Management and Decision Making, 19(2), 239-266.

Nguyen, T. H., Le, X. C.,, & Vu, T. H. L. (2022). An extended technology-organization-environment
(TOE) framework for online retailing utilization in digital transformation: Empirical
evidence from Vietnam. Journal of Open Innovation: Technology, Market, and
Complexity, 8(4), 200.

Palmié, M., Wincent, J., Parida, V., & Caglar, U. (2020). The evolution of the financial technology
ecosystem: An introduction and agenda for future research on disruptive innovations in
ecosystems. Technological forecasting and social change, 151, 119779.

Park, J. J., & Sela, A. (2018). Not my type: Why affective decision makers are reluctant to make
financial decisions. Journal of Consumer Research, 45(2), 298-319.

Patel, K. J., & Patel, H. J. (2018). Adoption of internet banking services in Gujarat: An extension of
TAM with perceived security and social influence. International Journal of Bank
Marketing, 36(1), 147-169.

Petcharat, T., & Leelasantitham, A. (2021). A retentive consumer behavior assessment model of
the online purchase decision-making process. Heliyon, 7(10).

Poudel, O., Acharya, P., & Simkhada, D. (2023). Fortifying trust, security, and privacy in online
trading systems: Unlocking their paramount significance. Journal of Balkumari
College, 12(1), 30-39.

Qalati, S. A, Vela, E. G, Li, W., Dakhan, S. A., Hong Thuy, T. T., & Merani, S. H. (2021). Effects of
perceived service quality, website quality, and reputation on purchase intention: The
mediating and moderating roles of trust and perceived risk in online shopping. Cogent
Business & Management, 8(1), 1869363.

Qu, Y., Rong, W., Chen, H., Ouyang, Y., & Xiong, Z. (2018). Influencing factors analysis for a social
network web based payment service in China. Journal of theoretical and applied
electronic commerce research, 13(3), 99-113.

Rahman, A., Belas, J., Kliestik, T., & Tyll, L. (2017). Collateral requirements for SME loans: empirical
evidence from the Visegrad countries. Journal of Business Economics and Management,
18(4), 650-675.

Rahman, M., & Gan, S. S. (2020). Generation Y investment decision: an analysis using behavioural
factors. Managerial Finance, 46(8), 1023-1041.

Rattanaburi, K., & Vongurai, R. (2021). Factors influencing actual usage of mobile shopping
applications: Generation Y in Thailand. The Journal of Asian Finance, Economics and
Business, 8(1), 901-913.

57



YKI3S JOURNAL

of Business Administration and Accountancy

Mnsasuimsssnauazn1sUgd umineduveuunu

T 9 atiufl 3 Aueae - SumAn 2568 Volume 9 Number 3 September-December 2025

Raut, R. K., & Kumar, S. (2024). An integrated approach of TAM and TPB with financial literacy and
perceived risk for influence on online trading intention. Digital Policy, Regulation and
Governance, 26(2), 135-152.

Raza, S. A., Shah, N., & Ali, M. (2019). Acceptance of mobile banking in Islamic banks: evidence
from modified UTAUT model. Journal of Islamic marketing, 10(1), 357-376.

Seth, H., Talwar, S., Bhatia, A., Saxena, A., & Dhir, A. (2020). Consumer resistance and inertia of
retail investors: Development of the resistance adoption inertia continuance (RAIC)
framework. Journal of Retailing and Consumer Services, 55, 102071.

Sharif, S. P., & Naghavi, N. (2021). Online financial trading among young adults: Integrating the
theory of planned behavior, technology acceptance model, and theory of
flow. International Journal of Human-Computer Interaction, 37(10), 949-962.

Shaw, N., & Sergueeva, K. (2019). The non-monetary benefits of mobile commerce: Extending
UTAUT2 with perceived value. International journal of information management, 45, 44-
55.

Srivastava, S., Mohta, A., & Shunmugasundaram, V. (2024). Adoption of digital payment FinTech
service by Gen Y and Gen Z users: evidence from India. Digital Policy, Regulation and
Governance, 26(1), 95-117.

Talwar, M., Talwar, S., Kaur, P., Tripathy, N., & Dhir, A. (2021). Has financial attitude impacted the
trading activity of retail investors during the COVID-19 pandemic?. Journal of Retailing
and Consumer Services, 58, 102341.

To, A. T., & Trinh, T. H. M. (2021). Understanding behavioral intention to use mobile wallets in
viethnam: Extending the tam model with trust and enjoyment. Cogent Business &
Management, 8(1), 1891661.

Tseng, H. T. (2023). Shaping path of trust: the role of information credibility, social support,
information sharing and perceived privacy risk in social commerce. Information
Technology & People, 36(2), 683-700.

Venkatesh, V., Morris, M. G., Davis, G. B., & Davis, F. D. (2003). User acceptance of information
technology: Toward a unified view. MIS quarterly, 425-478.

Windasari, N. A., Kusumawati, N., Larasati, N., & Amelia, R. P. (2022). Digital-only banking experience:
Insights from gen Y and gen Z. Journal of Innovation & Knowledge, 7(2), 100170.

Yanto, H., Ismail, N., Kiswanto, K., Rahim, N. M., & Baroroh, N. (2021). The roles of peers and social
media in building financial literacy among the millennial generation: A case of indonesian
economics and business students. Cogent Social Sciences, 7(1), 1947579.

Zhang, J., Luximon, Y., & Song, Y. (2019). The role of consumers’ perceived security, perceived
control, interface design features, and conscientiousness in continuous use of mobile
payment services. Sustainability, 11(23), 6843.

Zhou, W., Tsiga, Z., Li, B., Zheng, S., & Jiang, S. (2018). What influence users’e-finance continuance
intention? The moderating role of trust. Industrial Management & Data Systems, 118(8),
1647-1670.

58



