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ABSTRACT: Amid the shift from cash to digital money, Generation Z increasingly conducts transactions through e-wallets rather 

than physical cash. Features such as auto-save and personalized recommendations have positioned AI as a financial assistant, yet 

students' competency to interact critically with these features remains unclear. This study explores how Widyatama University 

students reinterpret the practice of saving and utilize artificial intelligence (AI) as a saving assistant. The research method uses a 

descriptive-interpretive phenomenological design; this qualitative study employs in-depth semi-structured interviews with nine 

purposively selected student informants, analyzed through Colaizzi's seven-step method. Findings reveal an ambivalent 

reinterpretation of saving: while its core meaning — setting money aside for the future — is still maintained, the practice weakens 

because digital money removes the psychological friction once provided by physical cash, making saving feel more prone to being 

spent. Most informants were unaware that their e-wallets contained AI-based saving features, and where trust in AI did emerge, 

it stemmed from familiarity with the brand rather than genuine understanding of the underlying mechanism. Framed through the 

human–AI interaction competency theory, these findings show that students' AI-based financial literacy remains at the awareness 

stage, not yet reaching the competency needed to translate trust into effective saving behavior. Based on these findings, this 

study proposes an original conceptual contribution, the A-C-T Model (Awareness–Competency–Trust), explaining the sequential 

conditions required for AI to function effectively as a saving assistant. 
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I. INTRODUCTION 

Looking at the current phenomenon, preliminary observations of how Widyatama University students conduct transactions 

when shopping around campus show clear evidence that the cashless lifestyle has become an entrenched habit. As many as 59% 

of respondents actively use digital payment methods because they are considered convenient and efficient, although concerns 

about security still remain [1]. This finding supports the phenomenon currently occurring among young people, particularly within 

the campus environment. 

Digital transformation has changed the way young people perceive and interact with money. Generation Z has grown up in an 

almost entirely digital financial ecosystem, as money now exists in the form of an invisible e-wallet balance. An e-wallet, or 

electronic wallet, is defined as a financial-technology-based application that allows users to store balances, make payments, and 

conduct digital transactions without requiring physical cash [2]. The most popular e-wallets in Indonesia are GoPay, OVO, 

ShopeePay, DANA, and LinkAja, which have adapted the mobile banking system, making it easy for users to download and use 

these applications through the Play Store or App Store [2]. 

The previous generation, better known as the millennial generation, understood saving as a conventional activity of manually 

setting aside cash into a piggy bank or bank account. This shift in the form of money has also changed Generation Z's perception 

of saving, which is no longer understood conventionally, but rather as an abstract process often facilitated by a system. This 

phenomenon occurs not only in Indonesia but also in other countries such as India, where both generations are similarly strongly 
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influenced by the digital revolution, marked by high usage of digital wallets, investment applications, and online banking platforms 

such as Paytm, Groww, and Zerodha [3]. Financial literacy among university students in Indonesia has in fact been a research 

concern since well before the widespread adoption of e-wallets, as shown in an earlier study examining how newcomer students 

in Bandung City managed their finances during the COVID-19 quarantine period [4]. 

Amid this shift, artificial intelligence (AI) has entered e-wallet applications as a financial assistant through features such as auto-

save, round-up savings, and personalized saving recommendations. Students' ability to make proper use of these features is 

essentially part of financial literacy, which is defined as a combination of awareness, knowledge, skills, attitudes, and behavior 

needed by a person to make appropriate financial decisions in order to achieve financial well-being [5], or, more concisely, as an 

individual's level of understanding of basic financial concepts that influences financial behavior and decision-making [6]. The 

urgency of financial literacy in the Indonesian context is further underscored by its role in mitigating broader socioeconomic risks, 

such as the national online gambling crisis, which has been linked to poor financial literacy and problematic money-management 

behavior [7]. However, the presence of AI as an assistant does not automatically guarantee that young people truly possess the 

competency to interact with AI appropriately, rather than merely relying on it passively. Because the perception of saving has 

changed and is no longer conventional, students need to properly understand how to save effectively by making use of AI, rather 

than simply following automated features without understanding. 

Research on the intersection between AI and financial literacy has expanded rapidly in recent years, spanning several thematic 

clusters. One cluster explores AI as an educational or content-delivery tool for financial literacy: generative AI has been used to 

produce financial education content that improves subjective knowledge and financial well-being [8], AI-based platforms have 

been used to teach financial literacy directly [9], embodied social robots have been piloted as literacy-teaching media [10], and 

machine learning has been proposed as a tool to advance personal finance research and practice more broadly [11]. A second 

cluster examines AI and digital literacy competency as antecedents of professional or financial capability, including AI literacy and 

critical thinking among prospective accountants [12], the role of psychological need satisfaction and self-regulated learning in 

shaping AI literacy among higher-education students [13], and the mediating role of perceived support in AI literacy development 

[14]. A third cluster consists of systematic and bibliometric reviews that map the growth of AI-and-financial-literacy research 

without empirically examining user experience [15]. A fourth cluster applies AI-driven financial literacy frameworks to specific 

contexts, including a sustainability-oriented ecosystem framework [16] and the ethical and strategic implications of AI-driven 

personal finance transformation [17]. Underlying much of this literature are behavioral-economics foundations that explain why 

the form of money shapes spending and saving decisions, including the pain-of-payment effect associated with different payment 

methods [18], mental accounting of savings and debt [19], and the socially constructed meaning of money [20]. 

Several prior studies have touched more directly on the intersection of AI and financial literacy, but with different perspectives, 

populations, and methods from this research. Ponuselvi and Rajathilagam [21] quantitatively compared financial knowledge 

retention between AI-based platforms and conventional methods among the general young-adult population. Hanson and Ott 

[22] tested causal relationships between literacy and trust variables toward AI through a quantitative model among cross-campus 

students, without exploring the experiences and meanings behind those figures. Wang, Lim, and Leong [23] mapped broad 

research trends on AI in financial literacy through a descriptive-mapping bibliometric review. The most recent study, Vijayananth 

and Saravanabhavan [24], introduced the construct of human–AI interaction competency as a variable that moderates the 

relationship between perceived algorithmic trust and sustainable financial behavior among retail investors in India, finding that 

the effectiveness of trust in AI is only realized in good financial behavior when accompanied by adequate competency. However, 

that study was quantitative, focused on adult stock investors, and did not explore how such competency is formed or subjectively 

interpreted by its users. The fundamental difference in this research lies in the phenomenological approach used to deeply explore 

how AI, as an assistant, reshapes the meaning and practice of saving among Widyatama University students — a population and 

everyday saving context different from retail investors — as well as the dimension of subjective experience that has not been 

touched upon by the studies reviewed above. 

Based on the description above, this research aims to deeply explore the shifting meaning of saving among Widyatama 

University students as a result of the shift to digital money, and to analyze how human–AI interaction competency shapes the way 

they utilize AI as an appropriate and effective saving assistant. Theoretically, this research enriches the study of financial literacy 

by presenting a phenomenological perspective on the human–AI interaction competency construct, which has so far only been 

tested quantitatively. Practically, these findings can serve as a reference for e-wallet service providers in designing AI features that 

support literacy, as well as for educators and financial-literacy policymakers in developing saving education materials relevant to 

students. The research question of this study is: how do Widyatama University students reinterpret the practice of saving and 

make use of artificial intelligence as a saving assistant amid the shift from cash to digital money? 
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II. METHODOLOGY 

This research uses a qualitative approach with a descriptive-interpretive phenomenological design. The descriptive dimension 

refers to Husserl's transcendental phenomenology tradition, which emphasizes describing informants' experiences as they are 

directly lived, while the interpretive dimension refers to Heidegger's hermeneutic phenomenology, which views the meaning of 

experience as never separate from the informant's life context [25]. The combination of both was chosen because this research 

seeks not only to describe students' saving experiences but also to interpret how the context of the digital generation shapes that 

meaning. 

Informants were selected purposively using a maximum variation sampling strategy [26] from Widyatama University students, 

with the following criteria: aged 18–24 years, active e-wallet users for at least one year, and accustomed to transacting without 

cash. The number of informants was 9 people, referring to the point of data saturation, which is generally reached within a range 

of 6–12 interviews for a relatively homogeneous group of informants [27]. 

Data were collected through in-depth semi-structured interviews, covering five domains: (1) initial experience of using e-wallets 

and saving history; (2) personal interpretation of the current concept of saving; (3) understanding of and interaction with AI 

features on e-wallets; (4) level of trust in those features; and (5) challenges and reflections on the meaning of saving with the help 

of AI. Data were analyzed using Colaizzi's [28] seven-step phenomenological method, comprising a thorough reading of the 

transcripts, extraction of significant statements, formulation of meanings, clustering of themes into categories, an exhaustive 

description, description of the fundamental structure, and final validation through member checking. Colaizzi's method was 

chosen because it offers systematic steps that remain close to the raw data, producing a description that is concise yet 

comprehensive and directly validated by informants — a characteristic that makes it easier to apply than alternative methods such 

as Giorgi's approach, which is more distilling in nature [29]. Data trustworthiness was maintained through source triangulation 

among informants. 

 

III. RESULTS 

Based on interviews with 9 student informants from Widyatama University, four main thematic patterns were found that shape 

the map of the meaning of saving, as illustrated in Figure 1, along with one reflective theme that summarizes the informants' 

overall experience. 

 
Fig. 1. Map of the meaning of saving among Widyatama students in the digital money and AI era, based on interview results 
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1) Prior Experience with Money: Informants' adoption of e-wallets was generally driven by social and situational pressure rather 

than a deliberate, conscious decision. Nevertheless, cash and childhood conventional saving habits (piggy banks, school savings) 

remain the frame of reference they use to assess their current digital saving experience, indicating that the transition to digital 

money occurs alongside, rather than fully replacing, these inherited habits. 

2) The Shifting Meaning of Saving: Most informants interpreted the e-wallet as a medium that actually weakens, rather than 

strengthens, their saving habits. Digital money was perceived as something not quite real — one informant even called it “phantom 

money” — because the ease of transacting removes the psychological friction that usually accompanies the act of holding and 

releasing physical cash. A small number of informants still retained the core meaning of saving, only acknowledging that its form 

and process had changed. 

3) Awareness of AI Features: Most informants either did not know, or only realized during the interview, that the e-wallet they 

use has an AI-based auto-save or recommendation feature. Within the framework of human–AI interaction competency [24], this 

finding shows that Widyatama students generally sit at a very low level of competency, not yet even reaching the most basic stage 

— becoming aware that the AI system's output exists at all. 

4) Passive Trust in AI: Among informants who use AI features, the trust that emerged did not stem from an understanding of 

how the algorithm works, but rather from trust in the application's brand in general — a pattern termed perceived algorithmic 

trust unmoderated by competency [24]. This kind of trust is prone to not being optimally translated into disciplined saving 

behavior, because it is not the result of critical evaluation, but merely a transfer of trust from experience using other features. 

5) Challenges and Reflections on the Meaning of Saving with AI Assistance: As a closing theme that summarizes the four 

preceding themes, nearly all informants cited the temptation of online shopping as the main challenge of the digital era. Yet their 

reflections actually revealed an intuitive understanding consistent with the theory: one informant stated that “what matters most 

is still the habit of managing your money, not just the technology” — implicitly affirming that AI is only effective as a saving 

assistant when accompanied by user competency and discipline, rather than standing alone as an automatic solution. 

 

IV. DISCUSSION 

To explain how Widyatama students' financial literacy is formed in interpreting saving and using AI, this research constructs a 

flow of interrelated themes as illustrated in Figure 2, using the human–AI interaction competency framework [24] as the boundary 

of analysis. 

 
Fig. 2. Flow of the meaning-making of saving and AI use among Widyatama students 
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This flow begins with the transition from cash to e-wallet balances, which removes the psychological friction that has long 

served as a natural control mechanism in conventional saving. As a result, students reinterpret “saving” as an abstract process 

prone to being diverted into spending, rather than a physical act that feels tangible. This finding reinforces the argument in the 

introduction that the shift in the form of money changes saving from a physical act into an abstract process vulnerable to losing 

its intentional meaning. 

At the next stage, exposure to AI features on e-wallets turned out not to be accompanied by the competency to understand 

them. In line with the framework of human–AI interaction competency, which defines it as the capacity to understand, interpret, 

and evaluate the output of AI systems [24], most Widyatama students stop at the most basic stage, not even aware that such 

features exist. When trust in AI does form (among informants who use the feature), it arises from experience using other features 

of the same application (brand trust) rather than from critical evaluation of how the algorithm works — precisely the pattern of 

perceived algorithmic trust without competency that the theory predicts will result in a weak translation into financial behavior. 

The convergence point of this entire flow is the informants' own reflection in the fifth theme — that the effectiveness of AI in 

saving depends on personal habit and discipline, not solely on the sophistication of the technology. This echoes the core argument 

of [24] while also providing qualitative context absent from their quantitative research: that AI-based financial literacy among 

Widyatama students currently remains at the awareness stage and has not yet reached the competency stage that would allow 

trust to be genuinely translated into effective saving practices. 

 

V. CONCLUSIONS 

Referring to the research question of how Widyatama University students reinterpret the practice of saving and make use of 

artificial intelligence as a saving assistant amid the shift from cash to digital money, this research concludes that this 

reinterpretation is ambivalent. On one hand, the core concept of saving is still maintained; on the other, its practice weakens due 

to the loss of the psychological friction of physical money, making digital money easier to spend than to save. As for the use of AI 

as a saving assistant, this has not yet been effective — not because of a rejection of the technology, but because Widyatama 

students generally still remain at a low awareness stage regarding the existence and workings of AI features, so that the trust that 

emerges is passive and not yet supported by adequate interaction competency. 

Based on these findings, this research proposes an original conceptual model as a theoretical contribution, named the A-C-T 

Model (Awareness–Competency–Trust) in AI-Based Saving Practice. This model explains that AI can only function effectively as a 

saving assistant when three prerequisites are met sequentially: (1) Awareness — the user is aware of the existence and function 

of the AI feature within their financial application; (2) Competency — the user understands the workings and logic behind the AI's 

recommendations, rather than merely using them passively; and (3) Competency-Mediated Trust — trust in AI is formed through 

critical understanding, rather than a mere transfer of trust from the application's brand. The absence of any one of these 

prerequisites, as found among the majority of informants in this study who remained at the awareness stage, prevents AI from 

being optimally translated into disciplined saving behavior — a finding that both aligns with and extends the predictions of [24] 

into the qualitative meaning-making context of Indonesian students. 

 

VI. RECOMMENDATIONS 

For students, drawing on the human–AI interaction competency theory [24], which shows that trust in AI is only effectively 

translated into good financial behavior when accompanied by adequate competency, it is recommended that students consciously 

move from the Awareness stage to the Competency stage within the A-C-T Model — actively learning how AI features work before 

activating them. This is also consistent with the skill and behavior dimensions in the financial literacy frameworks of [30] and [5], 

which emphasize that literacy is not merely passive knowledge but the ability to apply it in real decisions. Students are also advised 

to maintain the habit of independently monitoring their financial condition, so that trust in AI arises from critical evaluation rather 

than a mere transfer of trust from the application's brand. 

For future research, it is recommended that the A-C-T Model be tested quantitatively by operationalizing each stage using 

validated instruments — for example, the awareness, knowledge, skill, and behavior dimensions from [5] to measure the 

Awareness and Competency stages, and the perceived algorithmic trust and human–AI interaction competency constructs from 

[24] to measure the Trust stage. 

 

REFERENCES 

1) Nurrokhmini, A., Riantisari, R., and Basuki. 2025. Dampak literasi keuangan dan gaya hidup cashless terhadap perilaku 

konsumtif Generasi Z di Kabupaten Klaten. Jurnal Riset Manajemen, 12(2).  

https://doi.org/10.32477/jrm.v12i2.1195 

http://www.ijmra.in/


The Meaning of Saving in the AI Era: Financial Literacy Among Widyatama University Students Using E-Wallets 

IJMRA, Volume 09 Issue 08 August 2026                                   www.ijmra.in                                                            Page 4958  

2) Sugianto and Tantra, G. A. 2025. Pengaruh perceived usefulness dan perceived ease of use terhadap decision to use e-

wallet dengan variabel mediasi intention to use. Maeswara: Jurnal Riset Ilmu Manajemen dan Kewirausahaan, 3(6).  

https://doi.org/10.61132/maeswara.v3i6.2448 

3) Singh, I., Nagar, S., and Singh, A. 2025. Exploring financial behaviour among millennials and Gen Z in India. International 

Journal for Multidisciplinary Research, 7(2).  

https://doi.org/10.36948/ijfmr.2025.v07i02.43215 

4) Wahyuni, H. S. and Rohimakumullah, M. A. A. 2020. Financial Literacy for Newcomer Students in Bandung City in Facing 

the Covid Quarantine19. [journal and volume to be confirmed by author]. 

5) Atkinson, A. and Messy, F. 2012. Measuring financial literacy: Results of the OECD/International Network on Financial 

Education (INFE) pilot study. OECD Working Papers on Finance, Insurance and Private Pensions, No. 15. OECD Publishing.  

https://doi.org/10.1787/5k9csfs90fr4-en 

6) Lusardi, A. and Mitchell, O. S. 2014. The economic importance of financial literacy: Theory and evidence. Journal of 

Economic Literature, 52(1), 5–44.  

https://doi.org/10.1257/jel.52.1.5 

7) Wahyuni, H. S., Sabarina, G., Rohimakumullah, M. A. A., Ramdani, A. H., Quddus, Z. A., and Valentino, R. A. 2024. Financial 

Literacy of Indonesian Society as an Effort to Face the Online Gambling Crisis. In Proceedings of the 6th Open Society 

Conference (OSC 2024) (pp. 100–108). Atlantis Press.  

https://doi.org/10.2991/978-2-38476-340-5_9 

8) Timmerman, I. 2026. Learning from AI-generated financial educational content: Impacts on subjective knowledge and 

financial well-being. Journal of Consumer Affairs.  

https://doi.org/10.1111/joca.70043 

9) Mistry, H. 2025. Utilizing generative AI for financial literacy. Journal of Computer Science and Technology Studies, 7(3). 

https://doi.org/10.32996/jcsts.2025.7.3.28 

10) Jiang, Q., Zak, L., Leshem, S., Rampa, P., Howle, S., Green, H. N., and Iqbal, T. 2023. Embodied AI for financial literacy 

social robots. In 2023 Systems and Information Engineering Design Symposium (SIEDS) (pp. 220–225). IEEE.  

https://doi.org/10.1109/sieds58326.2023.10137791 

11) Zhu, A. Y. F. 2024. Unlocking financial literacy with machine learning: A critical step to advance personal finance research 

and practice. Technology in Society.  

https://doi.org/10.1016/j.techsoc.2024.102797 

12) Imjai, N., Yordudom, T., Yaacob, Z., Saad, N. H. M., and Aujirapongpan, S. 2025. Impact of AI literacy and adaptability on 

financial analyst skills among prospective Thai accountants: The role of critical thinking. Technological Forecasting and 

Social Change.  

https://doi.org/10.1016/j.techfore.2024.123889 

13) Wang, K., Cui, W., and Yuan, X. 2025. Artificial intelligence in higher education: The impact of need satisfaction on artificial 

intelligence literacy mediated by self-regulated learning strategies. Behavioral Sciences, 15(2), Article 165.  

https://doi.org/10.3390/bs15020165 

14) Shen, Y. and Cui, W. 2024. Perceived support and AI literacy: The mediating role of psychological needs satisfaction. 

Frontiers in Psychology, 15, Article 1415248.  

https://doi.org/10.3389/fpsyg.2024.1415248 

15) Balcazar-Paiva, E. S., Haro-Sarango, A., and Villanueva-Caldéron, J. 2026. Financial education in the age of artificial 

intelligence: A systematic review with text mining and natural language processing. International Journal of Financial 

Studies, 14(3).  

https://doi.org/10.3390/ijfs14030076 

16) Kaur, M. and Dhiman, B. 2024. A framework for exploring the integration of AI and financial literacy toward a sustainable 

financial ecosystem. Educational Administration: Theory and Practice, 30(4).  

https://doi.org/10.53555/kuey.v30i4.2382 

17) Hesami, S. 2025. Navigating the AI-driven transformation of personal finance: Opportunities, challenges, and ethical 

imperatives. Strategy & Leadership.  

https://doi.org/10.1108/sl-02-2025-0019 

18) Prelec, D. and Loewenstein, G. 1998. The red and the black: Mental accounting of savings and debt. Marketing Science, 

17(1), 4–28.  

https://doi.org/10.1287/mksc.17.1.4 

http://www.ijmra.in/


The Meaning of Saving in the AI Era: Financial Literacy Among Widyatama University Students Using E-Wallets 

IJMRA, Volume 09 Issue 08 August 2026                                   www.ijmra.in                                                            Page 4959  

19) Thaler, R. H. 1999. Mental accounting matters. Journal of Behavioral Decision Making, 12(3), 183–206.  

https://doi.org/10.1002/(SICI)1099-0771(199909)12:3%3C183::AID-BDM318%3E3.0.CO;2-F 

20) Zelizer, V. A. 1989. The social meaning of money: “Special monies”. American Journal of Sociology, 95(2), 342–377.  

https://doi.org/10.1086/229272 

21) Ponuselvi, M. and Rajathilagam, N. 2025. A comparative analysis of AI-powered financial literacy platforms vs. traditional 

methods in improving financial knowledge retention among young adults. International Journal of Innovative Science and 

Research Technology.  

https://doi.org/10.38124/ijisrt/25feb1498 

22) Hanson, T. A. and Ott, C. 2026. Trust in financial technology: The role of financial literacy, digital financial literacy, 

technological literacy, and trust in artificial intelligence. Journal of Risk and Financial Management, 19(2), Article 97.  

https://doi.org/10.3390/jrfm19020097 

23) Wang, J., Lim, A.-F., and Leong, C.-M. 2025. From basics to bots: A review of AI in financial literacy from a bibliometric 

and visualisation perspective. Journal of Information & Knowledge Management.  

https://doi.org/10.1142/s021964922550114x 

24) Vijayananth, M. and Saravanabhavan, N. 2026. Beyond algorithmic trust: Human–AI interaction competency strengthens 

AI-driven financial decision-making and financial resilience. Frontiers in Artificial Intelligence, 9, Article 1867266. 

https://doi.org/10.3389/frai.2026.1867266 

25) Neubauer, B. E., Witkop, C. T., and Varpio, L. 2019. How phenomenology can help us learn from the experiences of others. 

Perspectives on Medical Education, 8, 90–97.  

https://doi.org/10.1007/s40037-019-0509-2 

26) Patton, M. Q. 2002. Qualitative Research & Evaluation Methods (3rd ed.). Sage Publications. 

27) Guest, G., Bunce, A., and Johnson, L. 2006. How many interviews are enough? An experiment with data saturation and 

variability. Field Methods, 18(1), 59–82.  

https://doi.org/10.1177/1525822X05279903 

28) Colaizzi, P. F. 1978. Psychological research as the phenomenologist views it. In R. S. Valle and M. King (Eds.), Existential 

Phenomenological Alternatives for Psychology (pp. 48–71). Oxford University Press. 

29) Morrow, R., Rodriguez, A., and King, N. 2015. Colaizzi's descriptive phenomenological method. The Psychologist, 28(8), 

643–644. 

30) Remund, D. L. 2010. Financial literacy explicated: The case for a clearer definition in an increasingly complex economy. 

Journal of Consumer Affairs, 44(2), 276–295. 

https://doi.org/10.1111/j.1745-6606.2010.01169.x 

 

 

There is an Open Access article, distributed under the term of the Creative Commons 

Attribution – Non-Commercial 4.0 International (CC BY-NC 4.0) 

(https://creativecommons.org/licenses/by-nc/4.0/), which permits remixing, adapting and 

building upon the work for non-commercial use, provided the original work is properly cited. 

http://www.ijmra.in/

