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ABSTRACT: 
This paper analyzes the impact of the quality of a financial website on the creation of trust by users toward 
the channel Internet. With this aim, a hypothesis which establishes a relationship between both constructs has 
been proposed. The hypothesis will allow verifying whether the design, navigation structure and the 
information contained on the site bring on the appearance of online trust in the user. Online trust is 
understood in terms of reliability and safety and privacy. In order to contrast the hypothesis, a causal model 
has been formulated. 
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1. INTRODUCTION 

The term trust is crucial to explain customers’ behaviour on the Internet (Pavlou, 2003). The management 
of trust is a difficult task for a company which operates through the online channel. This is so, because lack of 
trust is the main obstacle to the adoption of Internet as a shopping channel, due to the high risk perception that 
customers assume when they perform certain transactions through it. 

The chosen context of study: online banking, its particular characteristics, and the rapidly changing 
environment based on the globalization and immersed on the strong economic and financial worldwide crisis, 
determine a reality that contributes to the adoption of this channel will be even more complex. 

Therefore, identifying possible antecedents involved in the formation of customer trust in online 
banking is especially relevant. The reviewed literature suggests a quality financial website as a factor which 
generates trust, and in consequence, reduces risks and leverages Internet as a way to make financial 
transactions. 

Consequently, we have established as main objectives of this research to check the possible relationship 
between the offer of a quality financial website and trust that an user develop to it, as well as the quantification 
of the impact if the relationship is verified, all from a customer perspective. A structural equation modelling is 
used for the contrast.  

With this aim, the article is organized in three sections. The first section presents the theoretical 
principles about conceptualization and measurement scales of all variables to be considered in the model. 
With this idea, we summarize the main research in this area and we propose the relational hypothesis which 
will be contrasted in the empirical analysis. The second section, the measurement instruments proposed are 
validated (dimensionality, reliability and validation at different levels of the constructs) and the causal 
model is tested and adjusted. The contrast of the formulated structural hypothesis gives us the results. 
Finally, in the third section we present the conclusions and recommendations to scientific and professional 
fields derived from the research. 
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2. THEORETICAL FRAMEWORK 

2.1 Conceptualization and measurement of website quality 

Montoya-Weiss, Voss and Grewal (2003) propose that quality is a construct with a multidimensional 
character, in which they establish that customers form their perception of quality in Internet based on the 
characteristics of the website. Under this approach we adapt their definition of the perceptions of service 
quality as “total perceived performance evaluations of service provider”, according to a series of online 
service features. 

With the aim of measuring the quality of the website we identify the attributes that customers use 
habitually for the evaluation of quality. The result of the literature review suggests we use three 
dimensions, which correspond with those that Montoya-Weiss et al., (2003) adopted: information, 
navigation structure and graphic design. 

In the literature, the information variable is organised around two aspects: availability of 
information and content of information. First aspect refers to the possibility of having enough information 
for make decisions through a website, without the necessity of contact with business personnel. In our 
research, this aspect is collected in item INF1, as table 1 shows. For its part, the content of the information 
has been treated in the vast majority of academic and professional research about online quality1. Content 
of the information covers everything that is communicated and, so that is presented in a website. It can do 
reference to product range, details about service offered, the state of an order or a search, the corporate 
policy, public relations, information about the history of the business, recommendations to customers, 
security and privacy policy (Jarvenpaa et al., 1999; Urban et al. 2000; Montoya-Weiss et al., 2003), and 
so on.  

With the purpose to guarantee the quality of the content of the information, Deshpande y Zaltman 
(1982, 1987) require that three characteristics were shown and their generalization to the online context 
was possible. It referred to the utility of the information to its purpose, the accuracy of the information and 
the actualization of the content. This set of attributes has been recorded in the measurement scale of the 
contained information in the website through the indicators: INF2 to INF4, as table 1 shows. 

For navigation structure, we adopt the definition of Montoya-Weiss, Voss and Grewal (2003). 
Navigation structure is understood as “the organization and the hierarchical arrangement of content and 
search on a Web page”. This dimension refers to a good organization and structuring of the website and to 
the existence of an adequate search system as aspects that will allow a simple and intuitive navigation and 
they will guide users to achieve their objectives (to locate information, make simulations or perform a 
transaction, etc.). To specify this dimension, in our research, we have considered four items referred to the 
website (Table 1). 

Both design of website and information content are equivalent to the context of an offline 
establishment.  Montoya-Weiss et al. (2003) define graphic design as “the tangible aspect of online 
environment” that it reflects the appearance or “the perceived attractive of a website”. Graphic design 
includes aspects such as “colour, layout, print size and print type, number of photos and graphics, and 
animation” (Zeithalm et al., 2002, p. 364) coordinated in order to achieve an “intuitive, pleasant and safe 
environment for customer use”. In our research 4 items have been used to this explanation (Table 1). 

Consequently, our proposed measurement model for the quality of the website attend to the 
multilevel and multidimensional nature that is structured in Brady and Cronin (2001, p. 36) research. So 
that, we use a second-order construct2 that it is composed for three primary dimensions (navigation 
structure, information and graphic design, all of them adopt in the research of Montoya-Weiss et al., 2003) 
and we assume that several items are presented to reflect the attributes of the descriptors of the previous 
dimensions. 

                                                      
1 See Liu and Arnett, 2000; Novak et al., 2000; Szymanski and Hise, 2000; Bergeron, 2001; Lu and Lin, 2002; Montoya-Weiss, Voss and 
Grewal, 2003, Sohn and Tadisina, 2008. 
2 Several studies in online context have proposed quality as a construct of second or third order, although few (such as Parasuraman et al., 
2005 and Collier and Bienstock, 2006) have achieved to prove it empirically. 
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Table 1. Proposed multidimensional instrument to the measurement of quality of online banking service of a financial 
institution (for item). 

WEBSITE INFORMATION 

Nomenclature Items Author/s 
INF1 It is necessary in order to make 

decisions. 
 Liu and Arnett (2000). 
 Montoya-Weiss, Voss and Grewal (2003).  
 Sohn, Changsoo and Tadisina (2008). 

INF2 It is useful.  Liu and Arnett (2000). 
 Aladwani and Palvia (2002).  
 Montoya-Weiss, Voss and Grewal (2003).  
 Harris and Goode (2004). 

INF3 It is true (exact).    Liu and Arnett (2000). 
 Yang, Peterson and Huang (2001). 
 Aladwani and Palvia (2002).  
 Montoya-Weiss, Voss and Grewal (2003).  
 E-Ratings (www.consumerreports.org)3 

INF4 It is updated.  Liu and Arnett (2000). 
 Aladwani and Palvia (2002).  
 Montoya-Weiss, Voss and Grewal (2003).  
 Sohn, Changsoo and Tadisina (2008). 

NAVIGATION STRUCTURE OF THE WEBSITE 

Nomenclature Items Author/s 
ESN1 It facilities me locate what I want.  Yang, Peterson and Huang (2001). 

 McKnight, Choudhury and Kacmar (2002).  
 Montoya-Weiss, Voss and Grewal (2003).  
 Parasuraman, Zeithaml and Malhotra (2005). 

ESN2 It gives me a clear list of products 
and services. 
 

 Montoya-Weiss, Voss and Grewal (2003).  

ESN3 I find it easy to use.  Lociacono, Watson and Goodhue (2000). 
 Yang, Peterson and Huang (2001). 
 Yoo and Donthu (2001). 
 Aladwani and Palvia (2002).  
 McKnight, Choudhury and Kacmar (2002).  
 Srinivasan, Anderson and Ponnavolu (2002). 
 Montoya-Weiss, Voss and Grewal (2003).  
 Parasuraman, Zeithaml and Malhotra (2005). 
 Collier and Bienstock (2006).  
 Camarero and San Martín (2007).  
 Sohn, Changsoo and Tadisina (2008). 

ESN4 It offers me a logical and easy to 
follow layout. 

 Roy, Dewit and Aubert (2001). 
 Srinivasan, Anderson and Ponnavolu (2002). 
 Montoya-Weiss, Voss and Grewal (2003).  
 Collier and Bienstock (2006).  

ESN5 It is well organised.  Aladwani and Palvia (2002).  
 Parasuraman, Zeithaml and Malhotra (2005). 

ESN6 It has adequate search systems.  Liu and Arnett (2000). 
 Roy, Dewit and Aubert (2001). 
 Aladwani and Palvia (2002).  

WEBSITE DESIGN 

Nomenclature Items Author/s 
DIS1 I like its appearance.  Roy, Dewit and Aubert (2001). 

 Montoya-Weiss, Voss and Grewal (2003).  
 Harris and Goode (2004). 

DIS2 I like its images, icons, etc.  Yang, Peterson and Huang (2001). 
 Montoya-Weiss, Voss and Grewal (2003).  

DIS3 I find it attractive.  Lociacono, Watson and Goodhue (2000). 
 Yang, Peterson and Huang (2001). 
 Aladwani and Palvia (2002).  
 Srinivasan, Anderson and Ponnavolu (2002). 
 Montoya-Weiss, Voss and Grewal (2003).  
 Harris and Goode (2004). 
 Collier and Bienstock (2006).  
 Camarero and San Martín (2007).  

DIS4 It has a professional appearance.  Harris and Goode (2004). 
 Camarero and San Martín (2007).  

Source: own elaboration 

                                                      
3 Mentioned in Collier and Bienstock (2006, p. 263). 
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2.2 Conceptualization and measurement of online trust 

The term trust is crucial to explain customers’ behaviour on the Internet (Pavlou, 2003). This term has 
been investigated for years from the marketing perspective. However, Das and Teng (2004, p. 86) argue that in 
spite of being one of the more used term in social sciences, trust is the “least understood” concept of the 
discipline. 

Trust in the Internet channel, as a specific construct to electronic context, includes specific attributes in a 
traditional relationship between seller and buyer, such as perceived benevolence, ability, competence, honesty, 
integrity, credibility, predictability or reliability and other specific characteristics to the online environment such 
as security and privacy (Cheung and Lee, 2006 and Grabner-kräuter and Faullant, 2008). 

Regarding the first conception of trust, we adopt the perspective of social psychologists (Cheung and Lee, 
2006), those authors focus on trust as belief or credibility and Ramón and Martín (2007) establish it in their 
model as first “moment of trust”. Reliability or trust as a belief refers to the perception that a person has about 
the trustworthiness of another person. With the purpose of describing the seller’s  trustworthiness, customers 
analyse different aspects about certain characteristics and possible future behaviours of the seller (Ganesan, 
1994; Coulter and Coulter, 2002; Das and Teng, 2004; Ramón and Martín, 2007). In spite of it doesn’t exist an 
unified approach that establishes which attributes and dimensions that a subject should have to be considered as 
reliable (Calderón et al., 2005; Ramón and Martín, 2007), we take out three dimensions from the literature: 
honesty, competence and benevolence. 

Honesty4 refers to the conviction derived from an evaluation process that customer shows with respect to 
the sincerity and degree of fulfilment of the promises that the other part makes (Anderson and Narus, 1990; 
Doney and Canon, 1997; Geykens et al., 1998; 1999). This aspect has been measured through 5 indicators and it 
is shown in table 2.  

Benevolence is strongly related to the seller´s goodwill. Therefore, an institution will be considered 
benevolent during the exchange, whether it puts the correct development of the exchange before the business 
profit (Lee and Turban, 2001; Belanger et al., 2002). Benevolence has been measured by the searching of 
customers´ welfare5, by the obtaining of a joint benefit (Doney and Canon, 1997), and by avoiding opportunistic 
behaviours (Larzelere and Huston, 1980), and so on. This dimension will be measured using 5 items (Table 2). 

The competence of a business is measured as well through the customers´ perceptions. Customers assess 
whether the institution has the abilities, capabilities and knowledge (Cheung and Lee, 2006) that they require “to 
do something” (Ramón and Martín, 2007) which was promised previously. This attribute is very important in the 
electronic context6, because the seller has to demonstrate that he or she has the “technical, financial and human 
resources needed” to fulfil that he or she has committed in a safe and efficient way (Flavián and Guinalíu, 2005). 
This aspect has been estimated through 6 items (Table 2). 

From the literature review we summarize the criterions that users usually use to the evaluation of 
financial supplier’s trustworthiness (Table 2). 

                                                      
4 In spite of the context of online banking doesn’t fulfil in a strict way the condition of interpersonal relation that Grabner-Kräuter and 
Faullant (2008, p. 486) suggest to the use of the dimensions: benevolence and honesty, we have decided to include them because we 
understand that users feel that in the relation take part not only the technology, but also a group of people who work in the financial 
institution. 
5 Crosby et al, 1990; Ganesan, 1994; Doney and Cannon, 1997; Flavián and Guinalíu, 2005; Cheung and Lee, 2006. 
6 Roy et al., 2001; Bhattacherjee, 2002; Pavlou, 2003. 
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Table 2. Proposed instrument to the measurement of the reliability (honesty, benevolence and competence) of online 
banking of a financial institution. 

Dim. Nomenclature Items Author/s 

CONF1 They keep the commitments that it  
assume 

 Doney and Cannon (1997). 
 Roy, Dewit and Aubert (2001). 
 Flavián and Guinalíu (2006a, 2006b). 
 Camarero and San Martín (2007). 
 Lassala, Ruiz and Sanz (2007a). 
 Sohn, Changsoo and Tadisina (2008). 

CONF2 The offered information is truthful 
and honest. 

 Flavián and Guinalíu (2006a, 2006b). 
 Camarero and San Martín (2007). 
 Lassala, Ruiz and Sanz (2007a). 
 Ramón and Martín (2007). 

CONF3 I can relieve on promises that they 
make. 

 Ganesan (1994). 
 Kumar, Scheer and Steenkamp (1995). 
 Doney and Cannon (1997). 
 Siguaw and Baker (1998). 
 Fernández-Sabiote and Román (2005). 
 Flavián and Guinalíu (2006a, 2006b). 
 Camarero and San Martín (2007). 
 Lassala, Ruiz and Sanz (2007a). 

CONF4 They never make false claims. 

 Ganesan (1994). 
 Siguaw and Baker (1998). 
 Fernández-Sabiote and Román (2005). 
 Flavián and Guinalíu (2006a, 2006b). 
 Camarero and San Martín (2007). 
 Lassala, Ruiz and Sanz (2007a). 

H
O

N
E

ST
Y

 

CONF5 It is characterized by its openness and 
transparency by providing its services. 

 Flavián and Guinalíu (2006a, 2006b). 
 Camarero and San Martín (2007). 
 Lassala, Ruiz and Sanz (2007a). 

CONF6 
The offered advice and 
recommendations look for a mutual 
benefit. 

 Flavián and Guinalíu (2006a, 2006b). 
 Lassala, Ruiz and Sanz (2007a). 

CONF7 I like their values.  Roy, Dewit and Aubert (2001). 
 Camarero and San Martín (2007). 

CONF8 They worry about present and future 
interests of their users. 

 Flavián and Guinalíu (2006a, 2006b). 
 Lassala, Ruiz and Sanz (2007a). 

CONF9 It takes into account the impact of its 
actions on its users. 

 Flavián and Guinalíu (2006a, 2006b). 
 Lassala, Ruiz and Sanz (2007a). B

E
N

E
V

O
L

E
N

C
E

 

CONF10 They do nothing that might 
intentionality harm their users.  

 Roy, Dewit and Aubert (2001). 
 Flavián and Guinalíu (2006a, 2006b). 
 Lassala, Ruiz and Sanz (2007a). 

CONF11 
When they design their commercial 
offer they take into account wishes 
and needs of the users. 

 Flavián and Guinalíu (2006a, 2006b). 
 Lassala, Ruiz and Sanz (2007a). 

CONF12 They have the needed ability 
(capability) to do their work. 

 Roy, Dewit and Aubert (2001).  
 Cheung and Lee (2006). 
 Flavián and Guinalíu (2006a, 2006b). 
 Lassala, Ruiz and Sanz (2007a). 
 Ramón and Martín (2007). 

CONF13 They have a wide experience in the 
financial market. 

 Roy, Dewit and Aubert (2001). 
 Cheung and Lee (2006). 
 Flavián and Guinalíu (2006a, 2006b). 
 Lassala, Ruiz and Sanz (2007a).  

CONF14 They have a successful reputation.  Roy, Dewit and Aubert (2001). 

CONF15 
They know sufficiently to their users 
and offers them products and services 
adapted to their necessities. 

 Flavián and Guinalíu (2006a, 2006b). 
 Lassala, Ruiz and Sanz (2007a). 

C
O

M
PE

T
E

N
C

E
 

CONF16 In my experience, it is trustworthy.  Doney and Cannon (1997). 
 Fernández-Sabiote and Román (2005). 

Source: own elaboration 

Moreover, the particularities of the channel indicate that it is necessary specific measurements in the 
approximation of trust on the Internet. Those measures should think globally about the security conditions 
in the Internet. Unlike the traditional channel, in the Internet behaviours and movements (clicks) of 
customers are recorded from the instant when they access to the Web and throughout all the navigation 
process. So that, there are two aspects of the Internet that customers are worried about: the protection of 
their privacy and the security of private data.  Both aspects are related, so that in the literature they have 
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been treated as the same dimension7, although, some authors refer to them as two clearly different 
concepts8. For instance, Hoffman et al., (1999) argue that the two concepts are different and they 
positioning security as an aspect which acts in the environment and privacy as the use of the information 
beyond its proper use (Luque and Castañeda, 2007). Therefore, in our research we propose a single 
dimension that contains two different nuances: security and privacy. 

The first refers to the security of information systems on which measurements of protected data are laid. 
According to Flavián and Guinalíu (2005) “it refers to technical aspects that guarantee the integrity, 
confidentiality, authentication, and no-repudiation of the transactions and, definitely they enable the compliance 
of legal requirements and good practices in transactions was fulfilled”. Some of  this technical aspects are digital 
signature, “encryption mechanisms”,  protection or security mechanisms of transferred data, “best practice 
mechanisms for transactions”, use of certificates that guarantee a secure connection, systems to guarantee the 
confidentiality of the transmitted information between bank and customer, the creation of safe passwords, 
authentication mechanisms, access control mechanisms, and so on. Moreover, online providers can increase the 
creation of trust in the electronic customers and their perception of security through “the explicit mention of the 
use of security features on the website9”. To collect the contents of the security safeguards we have proposed 
three items (Table 3).  

Privacy refers to the process of protection of users´ data against the voluntary or accidentally transmission 
of data to other people or institution without the effective consent about the use, modification or destruction of 
the data (Udo, 2001). Customers should control the process of collection and processing of private information, 
its disclosure or its potential abuse in order to achieve that their privacy is respected (Wang, Lee and Wang, 
1998). On the other hand, businesses can respect the privacy of their customers if they do not distribute personal 
information that they have collected about customers to other sites, by protecting the customers´ anonymity and 
requesting their approval with the stated purpose (Friedman, Kahn and Howe, 2000). In order to investigate the 
terms about the protection of privacy of the online banking users in our model, we propose three indicators 
(Table 3). 

Based on the previous explanation, we suggest that the concept of customer´s trust in banking through 
Internet is made up two dimensions: reliability (honesty, benevolence and competence) and perceived security 
and privacy in the website. 

Table 3. Proposed instrument to the measurement of the security and privacy of online banking of a financial institution. 

Dim. Nomenclature Items Author/s 

SEG-PRIV1 They implement security measurements 
to protect customers. 

 Cheung and Lee (2006).  
 Collier and Bienstock (2006).  
 Flavián and Guinalíu (2006a).  
 Camarero and San Martín (2007). 
 Grabner-kräuter and Faullant (2008).  

SEG-PRIV2 
The information about a transaction is 
protected from distortions during a 
connection. 

 Parasuraman, Zeithaml and Malhotra (2005). 
 Cheung and Lee (2006).  

SE
G

U
R

IT
Y

 

SEG-PRIV3 They have a safe identification system for 
users (For the access to the service).  Cheung and Lee (2006).  

SEG-PRIV4 They don´t sell to others my information 
without my approval.  Cheung and Lee (2006).  

SEG-PRIV5 They worry about their users’ privacy. 
 Cheung and Lee (2006).  
 Flavián and Guinalíu (2006a).  
 Camarero and San Martín (2007).  

PR
IV

A
C

Y
 

SEG-PRIV6 They don`t disclose personal information 
to other users. 

 Gerard and Cunningham (2003). 
 Parasuraman, Zeithaml and Malhotra (2005). 
 Cheung and Lee (2006).  
 Collier and Bienstock (2006).  
 Flavián and Guinalíu (2006a).  
 Camarero and San Martín (2007). 

Source: own elaboration 

 

                                                      
7 For instance, Loiacono et al., 2002; Wolfinbarger and Gilly, 2002 and 2003; Zeithaml et al., 2002. 
8 For instance, Ranganathan and Ganapathy, 2002; Flavián and Guinalíu, 2005. 
9 Calderón, Izquierdo and Ruiz, 2005; Cheung and Lee, 2006. 
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2.3 Consequences of a quality Website 

In this research, developed in an electronic context, we intend to test, through the proposer model, the 
existent relationship between the quality of a website and the online trust. 

As we have admitted, on the Internet, the contained information on the website and the website design 
represent the online provider and also the physical environment of a traditional channel (Lohse and Spiller, 
1999).  Both aspects form the retailer that takes part in the exchange. In order to reduce the uncertainty and the 
risk that customers perceive when they develop an online financial operation (advisory or operational nature) and 
with the purpose of giving more confidence to customer (Montoya-Weiss, Voss and Grewal, 2003), institutions 
include in their site: an attractive and professional design, a content with useful and truthful information to the 
users, and a simple and intuitive navigation structure. In our research, all these aspects have been collected in 3 
explicative dimensions of a superior construct. This superior construct has been named characteristics of the 
Website, and it represents the quality of the website. 

Therefore, we have proposed to contrast the impact of the website quality with the creation of online trust. 
Accordingly, we have developed the following hypothesis: 

Hypothesis (H1): The quality of a financial website has a positive impact on the trust of a user of online 
banking.  

 

3. METHODOLOGY OF THE EMPIRICAL RESEARCH AND EVALUATION OF THE RESULTS 

The study is based on a work developed through the electronic channel. The specifications of the research 
and the sample description are detailed in table 4. 
 

Table 4. Specifications of the research. 

Sample unit Physical person from 16 to 74 year-old, resident in Spain and 
user of online banking. 

Geographic scope Spain 

Procedure  Non-probabilistic method. Convenience sampling. Snowball. 

Sample size (n) 404. 

Sample error  +-4,97% for a scale reliability 95% and assuming the 
maximum variability of the population p=q=0,5. 

Method of information collection Information has been collect through structured questionnaires, 
electronically auto-administrate. 

Field work dates From November, 2008 to February, 2009 

Numbers of surveys 518, valid questionnaires: 404 

 

The results of the sample analyses have shown that the profile of an user of online financial services is  a 
young Internet user, either male or female, with high levels of education and incomes, he or she access to the 
channel each 7 days, approximately, to look up his or her statements, balances, movements or make transfers. 
 
3.1. Validation of measurement scales 

In order to reduce, as far as possible, the measurement error, a process for monitoring the fulfilment of the 
psychometric properties of instruments which measure the constructs of the theoretical model was done. They 
are specified in the analysis the uni-dimensionality, reliability and validation of content, convergent and 
discriminating. 

Because of the evaluation of the proposed instrument to measure the second level construct: quality of a 
website (figure 1) in the electronic context, we can concluded with a set of dimensions which are compatible 
with the purpose of Montoya-Weiss, Voss y Grewal, (2003). 
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Figure 1. Re-specified measurement model (second level) for the scale characteristics of the website. 

MODELO FACTORIAL CONFIRMATORIO
Standardized estimates

Chi-cuadrado=23,677 (17 g.l)
prob=,128
CFI=,973

RMSEA=,031

,51

DIS

,81

DIS1 e_dis1

,73

DIS3 e_dis3

,43

INF

,61

INF3 e_inf3

,79

ESN

,62

ESN1 e_esn1,79

,67

ESN2 e_esn2
,82

,73

ESN3 e_esn3

,86

,71

ESN4 e_esn4

,84

,82

INF4 e_inf4

CARACT
SITIO WEB

,65

,89

,71

,85

,90

,90

,78

e_dis

e_inf

e_esn

 

The proposed structure for the third order construct online trust which is theoretically defined by the 
variables: reliability and security and privacy, is confirmed and represented in figure 2. 

Figure 2. Measurement model (third order) for online trust. 
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3.2 Structural Model 

Once the data depuration has been executed and the psychometric properties of measuring instruments 
(uni-dimensionality, validity and reliability at different levels through AFE and AFC), we proceed to develop a 
structural model (figure 3)  in order to make the contrast the causal hypothesis proposed in the research.   
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Figure 3. Path diagram: initial structural model. 
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Through the review of the magnitude´s significance of the estimated coefficient (table 5), we can see a 

significant causal relation at 0,001 level. The interpretation of the SMC coefficient (table 6) about the 
determination or reliability of the structural equations shows insufficient values (under 0.50) to the constructs: 
benevolence (0.434) and design (0.386). This deficiency should not be interpreted as a result of problems in the 
measurement models (all scales have passed the psychometric tests that they have been submitted), but the 
possibility of having omitted any variable that could be relevant in estimating the structural model. All the rest of 
equations reflect a high representation in the proposed model. The adjustment indexes (table 7) which have been 
proposed in the estimation of the proposed model are out of the limits that the literature advises, so it is 
necessary a re-specification. 

Table 5. Measures of estimation to the initial structural model. 

   Causal relation Standardized 
Coefficients p-value 

CARACT_WEB  CONF_ONLINE  ,885 11,337 

Table 6. SMC and S.E values of the latent variables involved in the initial structural model. 

Constructs S.M.C S.E 

CONF_ONLINE (third order) ,783 ,090 

SEG-PRIV ,729 ,102 

CONFIAB (second order) ,553 ,078 

COMPET ,901 ,061 

BENEV ,434 ,093 

DIS ,386 ,065 

INF ,524 ,081 

ESN ,763 ,046 
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Table 7. Structural model fit indicators (initial model). 

 ABSOLUTE FIT 

 X2 
DEGREES OF 

FREEDOM 
(DF) 

P GFI NCP ECVI RMR RMSEA 

MODEL  190,955 98 ,000 ,887 92,955 ,662 ,272 ,049 

 INCREMENTAL FIT 

 AGFI NFI RFI IFI TLI CFI   

MODEL  ,843 ,767 ,715 ,871 ,837 ,867   

 PARSIMONY FIT 

 NORMED X2 AIC PNFI PGFI     

MODEL  1,949 266,955 ,715 ,639     

   Hoelter (0,05: 258; 0,01: 282). 

The adopted measures have resulted in a graphical representation (figure 4).  

Figure 4. Path diagram: final structural model. 
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Table 8 presents the determination coefficients SMC for latent variables and presents all the proposed 
indicators in the model at different levels. As table 8 shows, the value of the coefficient to the variable:  
information content (0.424) proves that the variable doesn´t explain sufficiently the whole model (it has a near 
value, but under 0.50), so we make the following clarification. In our model we have not considered all possible 
indicators which explain it such us these indicators that Aladwani and Palvia (2002) proposed in their attempt to 
develop a measurement tool for the perceived quality of a website (“the website content of _____is full or 
website content _____ is clear, the website content _____is concise”), and so on. The rest of the constructs 
reached a high level of representation in the model, which allows us to adopt the explanation of the variance for 
these variables. The values range from 0.523 for the security and privacy to 0.857 for the trust. Moreover it 
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should be noted that all the estimations for these measurements have been significant and therefore they remain 
in the model. 

Table 8. Measures of estimation for the final model (first, second and third order). 

Item Standardized 
Coefficients C.R. S.M.C. S.E. 

FIRST ORDER 
DIS1 ,887 18,906 ,786 ,049 
DIS3 ,874  ,764 ,066 
INF3 ,828 14,610 ,686 ,080 
INF4 ,885  ,784 ,064 
ESN1 ,777 13,915 ,604 ,069 
ESN4 ,895  ,802 ,059 
SEG_PRI1 ,916  ,840 ,066 
SEG_PRI2 ,689 11,199 ,475 ,103 
CONF13 ,745 9,266 ,555 ,080 
CONF9 ,782 7,943 ,612 ,102 
CONF10 ,864 8,213 ,747 ,108 

SECOND ORDER 
CARACT_WEB   (*) ,140 
DIS ,750 12,106 ,562 ,084 
INF ,652 10,918 ,424 ,143 
ESN ,849  ,720 ,086 
BENEV ,780  ,609 ,059 

THIRD ORDER 
CONF_ONLINE   ,857 ,057 
CONFIABILIDAD ,882 ,050 ,857 ,057 
SEG-PRIV ,723  ,523 ,096 

(*) The construct: characteristics of the website is an exogenous variable, so that its values of squared multiple 
correlations are not obtained in the model. 

Values of adjustment indexes (table 9) approve the specification that we made to the model. These values 
arrive at over the reference limits, so we can guarantee the acceptation of the model and the suggested 
relationship. Moreover, the comparison between the indexes from the first proposed model and the final one 
show a clear superiority above the first model.  

Table 9. Structural model fit indicators (initial and final models). 

 ABSOLUTE FIT 

 X2 
DEGREES OF 

FREEDOM 
(DF) 

P GFI NCP ECVI RMR RMSEA 

INITIAL MODEL 190,955 98 ,000 ,887 92,955 ,662 ,272 ,049 

 FINAL MODEL 43,513 37 ,214 ,960 6,513 ,252 ,078 ,021 

 INCREMENTAL FIT 

 AGFI NFI RFI IFI TLI CFI   

INITIAL MODEL ,843 ,767 ,715 ,871 ,837 ,867   

FINAL MODEL ,928 ,910 ,866 ,985 ,977 ,985   

 PARSIMONY FIT 

 NORMED X2 AIC PNFI PGFI     

INITIAL MODEL 1,949 266,955 ,715 ,639     

FINAL MODEL 1,176 101,513 ,612 ,538     

Hoelter (0,05: 484; 0,01: 555) 
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Finally, in order to give provide greater guarantees to the model, we have been calculate the indicators of 
composite reliability and the average extracted variance of the latent variables and of each item that has been used 
to measure the constructs of the structural model (Table 10). Results show high levels of acceptance of reliability. 

Table 10. Measures to confirm the reliability of the latent variables of the final structural model 
(first, second and third order) 

 
Composite 

Reliability (CR) 
Average Variance 
Extracted (AVE) 

FIRST ORDER 
DIS 99,63 99,26 
INF 95,32 91,07 
ESN 95,62 91,65 
BENEV 92,81 86,61 
COMPET (CONF13) 87,40 87,40 
SEG-PRIV 93,84 88,60 

SECOND ORDER 
CARACT_WEB  98,56 91,96 
CONFIAB 95,17 86,84 

THIRD ORDER 
CONFIANZA ONLINE 97,21 87,55 

As a result of the structural solution, the formulated hypothesis in this study is supported in the causal 
model (H1: The quality of a financial website has a positive impact on the trust of a user of online banking), it 
shows that characteristics of the website have effects on the online trust of the users. The empirical evidence 
(table 11) suggests that there is a strong, positive (0.926) and significant influence between the two variables. 
Therefore, according to the obtained values, the quality creates trust in a strong way, and it is the responsible to 
explain the 85.75% of this construct. 

Table 11. Measures of estimation for hypothesis H1. 

Causal relation Standardized 
Coefficients C.R Explication Hypothesis 

H1: CARACT_WEB  CONF_ONLINE ,926 9,537 85,75% Contrasted 

These results are consistent with the literature in which quality of a service is considered as a decisive 
factor to increase the customer trust (Singh, 2002) and the relation between quality and trust in an online context 
has been contrasted by authors such as Sultan and Mooraj (2001), Chen et al. (2002), Montoya-Weiss, Voss and 
Grewal (2003), Harris and Goode (2004), Gummerus et al. (2004) and Ribbink et al. (2004). 

 

4. CONCLUSIONS AND MANAGERIAL IMPLICATIONS 

Based on the results of our research we present the final considerations and conclusions of this study. 
Firstly we list the empirical conclusions of the research, and then we establish some recommendations for 
managers of financial entities that provide their services through internet. These recommendations favour the 
creation of trust to the website in customers.    

The first set of empirical conclusions refers to the dimensions which explain the latent variables that take 
part in the final tested model. Each of the three dimensions of second order proposed in order to describe the 
construct: quality of the website (navigation structure, information and website design) has been empirically 
proved. If user evaluates the navigation structure as easy to use, intuitive and it has a searching tool, considers 
that the published information is updated, accurate and true and perceives that the design is attractive, it will 
favour that this user evaluates positively the quality of the website. 

On the other hand, trust in an electronic context acquires a special relevance because of the greater 
uncertainty and complexity in the transactions that take place there. With reference to this, some research 
suggests that the lack of trust in providers and in the Internet has questioned the widespread of the use of this 
channel for conducting electronic transactions. The multidimensional and multilevel nature of online trust has 
been confirmed in this study. The online trust is established as third order construct. So that, online trust can be 
divided in two second-order factors: the reliability of the electronic retailer and the implanted security and 
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privacy policies, at the same time, these two factors can be divided in other sub dimensions which participates in 
the evaluation of the user about the online trust of the institution. Reliability can be explained through the 
benevolence (related with the goodwill of the institution in the fulfilment of promises made and the actions of 
the institution according to user’ needs) and the competence (linked to the experience and reputation of the 
business), while security and privacy concerns to the application and transfer of practices related to the 
protection of personal data which could be transferred in the development of a relationship, and security systems 
that prevent or mitigate the maximum possible errors and frauds during the electronic connection. 

With reference to the produced corollaries as a result of the analysis of the causal model, we have 
identified the existence of the construct quality of a website (design of the site, content of information and 
navigation structure) as direct antecedent to obtain trust (defined through three components: benevolence, 
competence and security and privacy) in a context of electronic banking. The direct incidence of quality on trust 
was found relevant, so the perception of the user about a high quality in the website of a financial institution has 
the ability to explain the 85.75% of the trust that customer felt. This suggests that the characteristics of the 
website are critical in order to achieve that online customer trust on the electronic channel of the financial 
institution. Therefore, if a financial institution designs an easy to use, attractive website and incorporates 
appropriate information, it will provide a professional perception and, consequently, very important effects in the 
creation of user’s trust. 

As a result of the previous analysis we propose a set of recommendations to the responsible of the 
management of the electronic channel in financial institutions. 

To achieve the trust of users becomes a crucial aspect. Trust can be increased whether responsible act on 
the characteristics of the website (structure, organization, search, easy navigation, convenient, accuracy and 
updated information, the aesthetic and appearance of the site). 

In addition, to increase the trust or reduce the distrust of users in a relation produced in Internet, we 
recognize that responsible should act on three aspects. First, banking managers should undertake to assume a 
benevolent character in business decision-making and place the desires, interests and needs of their customers as 
central core to the development and design of strategies. Our results also suggest that managers should pay 
special attention to the reputation and try to link the reputation with attributes that create a positioning based on 
the recognition of success and prestige. 

Finally, the security and confidentiality in the electronic transactions should be guaranteed. To answer to 
insecurity, it is needed a use of different mechanisms of security such as ways to safe access (authentication 
keys, electronic ID-card, digital certification, coordinated cards, etc.) or platforms of data encryption. With 
reference to privacy, managers should adopt some measures to the convenient treatment of private data and 
facilitate information to users. We refers to the information about the type o data requested to finish the 
transaction, how data will be used, information about the institution which manages the data and where users 
should go to correct or cancel their recording in the data base or if their data would be ceded or sold. 

 
5. REFERENCES 

ALADWANIA, A. M.; PALVIA, P. C. (2002). “Developing and validating an instrument for measuring user-
perceived Web quality”, Information & Management, Vol. 39, Nº. 6, pp. 467-476. 
ANDERSON, J.C.; NARUS, J. A. (1990). “A model of distributor firm and manufacturer firm working 
partnerships” Journal of Marketing, Vol. 54, Nº. 1, enero, pp. 42-58.        
APARICIO, M.G. (2000). “Marketing Bancario”. En AGUIRRE, M. S. Marketing en sectores específicos. 
Ediciones Pirámide (Grupo Anaya, S.A.), pp. 129-158. 
ATHANASSOPOULOS, A. D. (2000). “Customer satisfaction cue to support market segmentation and explain 
switching behavior”, Journal of Business Research, Vol. 47, Nº. 3, pp. 191-207. 
BAKER, R. C. (1999). “An analysis of fraud on the internet”, Internet Research: Electronic Networking 
Applications and Policy, Vol. 9, Nº. 5, pp. 348–359. 
BELANGER, F.; HILLER, J. S.; SMITH, W. J. (2002). “Trustworthiness in electonic commerce: the role of 
privacy, security, and site attributes”, Journal of Strategic Information Systems, Vol. 11, pp. 245-270. 
BERGERON, J. (2001). “Les facteurs qui influencent la fidélité des clients qui achètent sur Internet”, Recherche 
et Applications en Marketing, Vol. 16, Nº. 3, pp. 39-53. 
BHATTACHERJEE, A. (2002). “Individual Trust in Online Firm: Scale Development and Initial Test”, Journal 
of Management Information Systems, Vol. 19, Nº. 1, pp. 211-241. 



 262

BRADY, M.K.; CRONIN, J.J. (2001). “Some new thoughts on conceptualizing perceived service quality: a 
hierarchical approach”, Journal of Marketing, Vol. 65, julio, pp. 34–49. 
CALDERÓN, E; IZQUIERDO, A.; RUIZ, A.V. (2005). “La reserva de un hotel en turismo urbano: 
¿establecimiento virtual o establecimiento físico?”, XVII Encuentro de Profesores Universitarios de Marketing, 
Madrid, Ed. ESIC, Madrid, pp. 625-642. 
CAMARERO, C.; SAN MARTÍN, S. (2007). “Determinantes de la satisfacción y la confianza del comprador 
on-line ante distintos niveles de riesgo percibido”. XIX Encuentro de Profesores Universitarios de Marketing, 
Vigo. Ed. ESIC, Madrid, p. 77. 
CARUANA, A.; EWING, M.; RAMASESHAN, B. (2000). “Assessment of the three-column format 
SERVQUAL: An experimental approach”, Journal of Business Research, Vol. 49, Nº. I, pp. 57-65. 
CHEUNG, M.K.; LEE, K.O. (2006). “Understanding consumer trust in internet shopping: a multidisciplinary 
approach”, Journal of the American Society for Information Science and Technology, Vol. 57, Nº. 4, pp. 479–492. 
CHOUK, I.; PERRIEN, J. (2004). “Consumer trust towards an unfamiliar web merchant: a signaling approach”, 
Actas de la 33ª EMAC Conference, Murcia, mayo, pp. 1-6. 
COLLIER, J. E.; BIENSTOCK, C.C. (2006). “Measuring service quality in e-retailing”, Journal of Service 
Research, Vol. 8, Nº. 3, febrero, pp. 260-275. 
COULTER, K.; COULTER, R. (2002). “Determinants of Trust in a Service Provider: the Moderating Role of 
Length of Relationship”, Journal of Services Marketing, Vol. 16, Nº. 1, pp. 35-50. 
CROSBY, L. A.; KENNETH, R.E.; COWLES, D. (1990). “Relationship quality in services selling: An 
interpersonal influence perspective”, Journal of Marketing, Vol. 54, julio, pp. 68-81. 
DAS, T. K.; TENG, B.S. (2004). “The risk-based view of trust: a conceptual framework”, Journal of Business 
and Psychology, Vol 19, Nº. 1, Otoño, pp. 85-116. 
DAS, T. K.; TENG, B.S. (1998). “Between trust and control: Development confidence in partner cooperation in 
alliances”, Academy of Management Review, Vol. 23, Nº. 3, pp. 491-512. 
DESHPANDE, R.; ZALTMAN, G. (1987). “A comparison of factors affecting use of marketing information in 
consumer and industrial firms”, Journal of Marketing Research, Vol. 24, febrero, pp. 114-118. 
DESHPANDE, R.; ZALTMAN, G. (1982). “Factors affecting the use of market research information: A path 
analysis”, Journal of Marketing Research, Vol. 19, febrero, pp. 14-31. 
DONEY, P. M.; CANNON, J. P. (1997). “An examination of the nature of trust in buyer-seller relationships”, 
Journal of Marketing, Vol. 61, Nº. 2, abril, pp. 35-51. 
EMARKETER. (2001). The ePrivacy and security report. Disponible en: 
http://www.emarketer.com/Report.aspx?eprivacy_security.  
FERNÁNDEZ, E.; ROMÁN, S. (2005). “Organisational citizenship behavior from the service customer’s perspective. 
A scale development and validation”. International Journal of Market Research, Vol. 47, Nº. 3, pp. 317-336. 
FERNÁNDEZ, E.; ROMÁN, S.; MARTÍN, P. J. (2006). “Re-conceptualización y medición de la calidad del 
servicio del sitio web de servicios: desarrollo de una escala formativa”. XVIII Encuentro de Profesores 
Universitarios de Marketing, Almería. Ed. ESIC, Madrid, pp. 1063-1069. 
FLAVIÁN, C.; GUINALÍU, M. (2006a). “Consumer trust, perceived security and privacy policy. Three basic 
elements of loyalty to a web site”, Industrial Management & Data Systems, Vol. 106, Nº. 5, 2006, pp. 601-620. 
FLAVIÁN, C.; GUINALÍU, M. (2006b). “La confianza y el compromiso en las relaciones a través de Internet. 
Dos pilares básicos del marketing estratégico en la red”, Cuadernos de Economía y Dirección de Empresa, Nº. 
29, p. 133-160. 
FLAVIÁN, C.; GUINALÍU, M. (2005). “Confianza del consumidor, seguridad percibida y políticas de 
privacidad: tres elementos fundamentales en la lealtad a un sitio web”. XVII Encuentro de Profesores 
Universitarios de Marketing, Madrid. Ed. ESIC, Madrid, pp. 245-260. 
FLAVIAN, C., GUINALIU, M.; TORRES, E. (2006). “How bricks-and-mortar attributes affect online banking 
adoption”, International Journal of Bank Marketing, Vol. 24, Nº. 6, pp. 406-23. 
FRIEDMAN, B., KAHN, P. JR.; HOWE, D.C. (2000). “Trust online”, Communications of the ACM, Vol.  43, 
diciembre, pp. 34-40. 
FUKUYAMA, F. (1995). Trust: The social virtues and the creation of prosperity. New York: Free Press. 
FURNELL, S.M.; KARWENI, T. (1999). “Security implications of electronic commerce: A survey of consumers and 
businesses”, Internet Research: Electronic Networking Applications and Policy, Vol. 9, Nº. 5, pp. 372–382. 
GANESAN, S. (1994). “Determinants of long-term orientation in buyer-seller relationship”, Journal of 
Marketing, Vol. 58, pp. 1-19. 
GEFEN, D. (2000). “E-commerce: the role of familiarity and trust”, The International Journal of Management 
Science, Vol. 28, pp. 725-737.  
GEFEN, D., KARAHANNA, E.; STRAUB, D.W. (2003). “Trust and TAM in online shopping: an integrated 
model”, MIS Quarterly, Vol. 27, Nº. 1, pp. 51-90. 



 263

GEFEN, D.; STRAUB, D.W. (2004). “Consumer trust in B2C e-commerce and the importance of social 
presence: experiments in e-products and e-services”, Omega – The International Journal of Management 
Science, Vol. 32, pp. 407-24. 
GERRARD, P.; CUNNINGHAM, J.B. (2003). “The diffusion of Internet banking among Singapore consumers”, 
The International Journal of Bank Marketing, Vol. 21, Nº.1, pp. 16-28. 
GEYKENS, I.; STEENKAMP, J.B.; KUMAR, N. (1998). “Generalizations about trust in marketing channel 
relationships using meta-analysis”, International Journal of Research in Marketing, Vol. 15, Nº. 3, pp. 223-248. 
GEYSKENS, I.; STEENKAMP, J.B.; SCHEER, L.K; KUMAR, N. (1999).”A meta-analisis of satisfaction in 
marketing channel relationships”, Journal of Marketing Research, Vol. 36, mayo, pp.223-238. 
GRABNER-KRAÜTER, S. (2002). “The role of consumers trust in online shopping”, Journal of Business 
Ethics, Vol. 39, pp. 43-50. 
GRABNER-KRAÜTER, S.; FAULLANT, R. (2008). “Consumer acceptance of internet banking: the influence 
of internet trust”, International Journal of Bank Marketing, Vol. 26, Nº. 7, pp. 483-504. 
GREWAL, D.; LINDSEY-MULLIKIN, J.; MUNGER, J. (2003). “Loyalty in e-tailing: A conceptual 
framework”, Journal of Relationship Marketing, Vol. 2, Nº. 3, pp. 31- 49.  
HARRIDGE-MARCH, S. (2006). “Can the building of trust overcome consumer perceived risk online”, 
Marketing Intelligence & Planning, Vol. 24, Nº. 7, pp. 746-61. 
HARRIS, L. C.; GOODE, M. H. (2004). “The four levels of loyalty and the pivotal role of trust: A study of 
online service dynamics”, Journal of Retailing, Vol. 80, Nº. 2, pp. 139-158. 
HOFFMAN, D.L.; NOVAK, T.P.; PERALTA, M. (1999). “Information privacy in the marketspace: Implications for 
the commercial uses of anonymity on the web”, The Information Society, Vol. 15, Nº. 2, pp. 129-139. 
INTECO (Instituto Nacional de Tecnologías de la Comunicación). Estudio sobre la Seguridad de la Información 
y eConfianza en los hogares españoles. (Tercera oleada: Mayo 2007–Julio 2007). Disponible en www.inteco.es 
JARVENPAA, S L.; SAARINEN L. (1999). “Consumer trust in an internet store: A cross-cultural validation”, 
Journal of Computer-mediated Communications, Vol. 5, Nº. 2. Disponible en: 
http://jcmc.indiana.edu/vol5/issue2/jarvenpaa.html. 
LARZELERE ROBERT, E.; HUSTON, TED L. (1980). “The dyadic trust scale: Toward understanding 
interpersonal trust in close relationships”, Journal of Marriage and the Family, agosto, pp. 595-604. 
LASSALA, C.; RUIZ, C.; SANZ, S. (2007a). “Implicaciones de la satisfacción, confianza y lealtad en el 
comportamiento de uso de la banca online”, XXI Congreso Anual AEDEM, Vol. 1, p.46. 
LASSALA, C.; RUIZ, C.; SANZ, S. (2007b). “Los servicios financieros en Internet: un estudio de las decisiones 
de compra”. Boletín económico de ICE, Nº. 2906, (del 01 al 15 de marzo), pp. 19-36. 
LEE, M.K.O.; TURBAN, E. (2001). “A trust model for consumer Internet shopping International”, Journal of 
Electronic Commerce, Vol. 6, Nº. 1, otoño, pp. 75-91. 
LÉVY, J-P. (2001). Modelización y programación estructural con AMOS. Instituto Superior de Técnicas y 
Prácticas Bancarias. 
LÉVY; J-P.; VARELA, J. (2003). Análisis multivariable para las Ciencias Sociales. Pearson Educación, S.A. Madrid. 
LIU, C.; ARNETT, K.P. (2000). “Exploring the factors associated with web site success in the context of 
electronic commerce”, Information & Management, Vol. 38, Nº. 1, pp. 23-33. 
LOIACONO, E.; WATSON, R.T., GOODHUE, D. (2002). “WEBQUAL: A measure of website quality”, AMA 
Conference, invierno, pp. 432-438. En EVANS, K.; SCHEER, L. (Eds.), 2002 Marketing educators’ conference: 
Marketing theory and applications, Vol. 13, pp. 22-25. 
LOIACONO, E.; WATSON, R.T., GOODHUE, D. (2000), “WebQual: AWeb Site Quality Instrument”, working 
paper, Worcester Polytechnic Institute.  
LONG, M.; MCMELLON, C. (2004). “Exploring the determinants of retail service quality on the internet”, 
Journal of services Marketing, Vol. 18, Nº. 1, pp. 78-90. 
LU, H.; LIN, J.C. (2002). “Predicting customer behavior in the market-space: A study of rayport and Sviokla's 
framework”, Information & Management, Vol. 40, Nº. 1, pp. 1-10. 
LUARN, P.; LIN, H-H. (2005). “Toward an understanding of the behavioral intention to use mobile banking”, 
Computers in Human Behavior, Vol. 21, pp. 873-91. 
LYNCH, P.; KENT, R.; SRINIVASAN, S. (2001). The global internet shopper: Evidence from shopping tasks in 
twelve countries, Journal of Advertising Research, 41, Nº. 3, pp. 15-23. 
MAYER, R. C.; DAVIS, J. H.; SCHOORMAN, F. D. (1995). “An integrative model of organizational trust”, 
Academy of Management Review, Vol. 20, Nº. 3, pp. 709-734. 
MCKNIGHT, H.; CHOUDHURY, V.; KACMAR, C. (2002). “The impact of initial consumer trust on intentions to 
transact with a web site: a trust building model”, Journal of Strategic Information Systems, Vol. 11, pp. 297-323. 



 264

MONTOYA-WEISS, M.M.; VOSS, G.B.; GREWAL, D. (2003). “Determinants of online channel use and 
overall satisfaction with a relational, multichannel service provider”, Journal of the Academy of Marketing 
Science, Vol.31, pp. 448-458. 
MORGAN, R. M.; HUNT, S. (1994a). “The commitment-trust theory of relationship marketing”, Journal of 
Marketing, Vol. 58, Nº. 3, pp. 20-38. 
MUKHERJEE, A.; NATH, P. (2003). “A model of trust in online relationship banking”, International Journal of 
Bank Marketing, Vol. 21 Nº. 1, pp. 5-15. 
NOVAK, T.P.; HOFFMAN, D.L.; YUNG, Y. (2000). “Measuring the customer experience in online 
environments: A structural modeling approach”, Marketing Science, Vol. 19, Nº. 1, pp. 22-42. 
NUMALLY, J.C. (1978). Theory of measurement error. En Psychometric theory (2nd ed). New York: McGraw Hill.   
PARASURAMAN, A.; ZEITHHAML, V. A.; BERRY, L. L. (1985). “A conceptual model of service quality and 
its implications for future research”, Journal of Marketing, Vol. 49, Fall, pp. 41-50.  
PARASURAMAN, A.; ZEITHAML, V.; MALHOTRA, A. (2005). “E-S-QUAL: A multiple-item scale for 
assessing electronic service quality”, Journal of Service Research, Vol. 7, Nº. 3, pp. 213-233. 
PAVLOU, P. A. (2003). “Consumer acceptance of electronic commerce: Integrating trust and risk with the 
technology acceptance model”, International Journal of Electronic Commerce, Vol. 7, Nº. 3, pp. 101-134. 
PAVLOU, P.A.; FYGENSON, M. (2006), “Understanding and predicting electronic commerce adoption: an 
extension of the theory of planned behavior”, MIS Quarterly, Vol. 30, Nº. 1, pp. 115-43. 
RAMÓN, M.A.; MARTÍN, E.  (2007). “Estudio del desarrollo de la confianza considerando diferentes contextos 
de riesgo”. XIX Encuentro de Profesores Universitarios de Marketing, Vigo. Ed. ESIC, Madrid, p. 180. 
RANGANATHAN, C.; GANAPATHY, S. (2002). “Key dimensions of B2C websites”, Information 
&Management, Vol. 39, pp. 457-465.  
REICHHELD, F. F.; SASSER, W. E. (1990). “Zero Defections: Quality Comes to Services”, Harvard Business 
Review, Vol. 68, septiembre-octubre, pp.105-111. 
REICHHELD, F. F.; SCHEFTER, P. (2000). “E-loyalty: Your secret weapon on the web”, Harvard Business 
Review, Vol. 78, Nº. 4, pp. 105-113. 
RIEGELSBERGER, J., SASSE, A.M.; MCCARTHY, J.D. (2005). “The mechanics of trust: a framework for 
research and design”, International Journal of Human-Computer-Studies, Vol. 62, pp. 381-422. 
ROTCHANAKITUMNUAI, S.; SPEECE, M. (2003). “Barriers to internet banking adoption: a qualitative study 
among corporate customers in Thailand”, International Journal of Bank Marketing, Vol. 21, Nº. 6, pp. 312-23. 
ROY, M. DEWIT, O.; AUBERT, B. (2001). “The Impact of Interface Usability on Trust in Web Retailers”, 
Internet Research: Electronic Networking Applications and Policy, Vol. 11, Nº. 5, pp. 388-398. 
RUDIE, M.J.; WANSLEY, H.B. (1985). “The merrill lynch quality program”. En BLOCH, T., UPAH, G., 
ZEITHAML, V. (Eds), Services Marketing in a Changing Environment. 
RUIZ, A.V., IZQUIERDO, A., CALDERÓN, E. (2006). “Confianza, señales informativas y costes de 
transacción: Su influencia sobre la compra de viajes de sol y playa a través de internet”. XVIII Encuentro de 
Profesores Universitarios de Marketing, Almería. Ed. ESIC, Madrid, pp. 931-948. 
SAN MARTÍN, S.; CAMARERO, C.; HERNÁNDEZ, C. (2006). “Generación de lealtad del consumidor al sitio 
web”, XVIII Encuentro de Profesores Universitarios de Marketing, Almería. Ed. ESIC, Madrid, pp. 161-169. 
SCHODER, D.; YIN, P-L. (2000). “Building firm trust online”. Communications of the ACM, Vol. 43, Nº. 12, 
diciembre, pp. 73–79. 
SCHOORMAN, F.D.; MAYER, R. C.; DAVIS, J. H. (1995). “An integrative model of organizational trust”, 
Academy of Management Review, Vol. 20, Nº. 3, pp. 709-734. En Ramón y Jerónimo (2007). 
SIGUAW, J.; SIMPSON, P.; BAKER, T. (1998). “Effects of Supplier Market Orientation on Distributor Market 
Orientation and the Channel Relationship: the Distributor Perspective”, Journal of Marketing, Vol. 62, julio, pp. 99-111. 
SINGH, M. (2002). “E-services and their role in B2C e-commerce“. Managing Service Quality, Vol. 12, pp. 434-446.  
SMITH, A. M. (1999). “Some problems when adopting Churchill's paradigm for the development of service 
quality measures”, Journal of Business Research, Vol. 46, Nº. 2, pp. 109-20. 
SMITH, A. K.; BOLTON, R. N.; WAGNER, J. (1999). “A model of customer satisfaction with service 
encounters involving failure and recovery”, Journal of Marketing Research, Vol. XXXVI, agosto, pp. 356-372. 
SOHN, C.; TADISINA, S. K. (2008), “Development of e-service quality measure for internet-based financial 
institutions”, Total Quality Management, Vol. 19, Nº. 9, septiembre 2008, pp. 903–918. 
SRINIVASAN, S. S.; ANDERSON, R.; PONNAVOLU, K. (2002). “Customer loyalty in e-commerce: An 
exploration of its antecedents and consequences”, Journal of Retailing, Vol. 78, Nº. 1, pp. 41-50. 
SULTAN, F.; MOORAJ, H.A. (2001, noviembre/diciembre). “Designing a trust-based E-business strategy”, 
Marketing Management, pp. 40–45. 
SZYMANSKI, D.M.; HISE, R.T. (2000). “E-satisfaction: An initial examination”, Journal of Retailing, Vol. 76, 
Nº. 3, pp. 309-322. 



 265

THOMPSON, P., DESOUZA, G.; GALE, B.T. (1985). The strategic management of service quality. Quality 
Progress, Vol.  18, Nº. 6, pp. 20–25. 
TRUSTE (2003). “Identity theft and spam will deter online shopping this holiday season”, Press release of 
Truste. Disponible en http://www.truste.org/about/press_release/12_01_03.php. 
UDO, G. (2001). “Privacy and security concerns as major barriers for e-commerce: a survey study”, Information 
Management & Computer Security, Vol. 9, Nº. 4, pp. 165-174.  
URBAN, G. L., SULTAN, F.; QUALLS, W.J. (2000). “Placing trust at the centre of your Internet strategy”, 
Sloan Management Review, Vol. 42, Nº. 1, otoño, pp. 39-48. 
WALCZUCH, R.; LUNDGREN, H. (2004). “Psychological antecedents of institution-based consumer trust in e-
retailing”, Information & Management, Vol. 42, pp. 159-77. 
WANG, H.; LEE, M.; WANG, C. (1998). “Consumer privacy concerns about Internet marketing”, 
Communications of the ACM, Vol. 41, pp. 63-70. 
WOLFINBARGER, M.F.; GILLY, M.C. (2003). “eTailQ: Dimensionalizing, measuring and predicting etail 
quality”, Journal of Retailing, Vol. 79, Nº. 3, pp. 183-198. 
WOLFINBARGER, M.F.; GILLY, M.C. (2002). “.comQ: Dimensionalizing, measuring and predicting quality 
of the e-tail experience”. Disponible en: http://www.crito.uci.edu/publications/pdf/comQ.pdf. 
YANG, Z.; PETERSON, R. T.; HUANG, L. (2001). “Taking the Pulse of Internet Pharmacies”, Marketing 
Health Services, Summer, pp. 5-10. 
YOO, B.; DONTHU, N. (2001). “Developing a Scale to Measure the Perceived Quality of an Internet Shopping 
Site (Sitequal)”, Quarterly Journal of Electronic Commerce, Vol. 2, Nº. 1, pp. 31-46. 
YOON, S. J. (2002). “The antecedents and consequences of trust in on-line purchase decisions”, Journal of 
Interactive Marketing, Vol. 12, Nº. 2, pp. 47-63. 
YOUSAFZAI, Y.; PALLISTER, G.; FOXALL; GORDON, R. (2003). “A proposed model of e-trust for 
electronic banking”, Technovation, Vol. 23, pp. 847-860. 
ZEITHAML, V. A. (1988). “Consumer perceptions of price, quality, and value: A means-end model and 
synthesis of evidence”, Journal of Marketing, Vol. 52, julio, pp. 2-22. 
ZEITHAML, V. A.; BERRY, L. L.; PARASURAMAN, A. (1996). “The behavioral consequences of service 
quality”, Journal of marketing, Vol. 60, Nº. 2, pp. 31-46. 
ZEITHAML, V.A. PARASURAMAN, A.; BERRY, L.L. (1990). Delivering Quality Service: Balancing 
Customer Perceptions and Expectations. New York: Free Press. 
ZEITHAML, V. A.; PARASURAMAN, A.; MALHOTRA, A. (2002). “Service quality delivery through web sites: A 
critical review of extant knowledge”, Journal of the Academy of Marketing Science, Vol. 30, Nº. 4, pp. 362-375. 
ZEITHAML, V.A.; PARASURAMAN, A.; MALHOTRA, A. (2000). “Eservice quality: Definitions, dimensions 
and conceptual model”, Working Paper. Cambridge, MA: Marketing Science Institute. 


