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Abstract

This paper discusses the determinant of customer satisfaction of fintech
services in the banking industry in Pakistan, and specifically, the moderating
role of trust. Based on the Technology Acceptance Model (TAM) and the
perceived risk theory, the study determines the use of information technology
platforms, the perceived ease of use, risk associated with the service, and
social influence as the important antecedents of trust, which in effect
influence the overall customer satisfaction. Quantitative survey was conducted
and analysed on 250 employed fintech users in the major Pakistani cities
using SPSS 20.0. Structural regression and mediation analyses proved the
significance and the positive effect of all four antecedent factors on trust (p <
0.01) and the strength of the influence of trust as a predictor of customer
satisfaction. In addition, trust was confirmed as a strong partial mediator in
all four antecedent-satisfaction pathways. These results have significant
implications for Pakistani banks aiming to enhance fintech adoption,
regulating bodies crafting enabling policy landscapes, and academics
transferring belief systems to additional settings in emerging markets.
Keywords: Financial Technology (Fintech), Customer Satisfaction, Trust,
Perceived Ease of Use, Social Influence, Information Technology Platform,
Technology Acceptance Model (TAM) and Pakistan.

1. Introduction

Financial technology: FinTech has radically changed the way people and
organisations engage with financial services, as a result of the convergence of
finance and technology (Hu et al., 2019; Gomber et al., 2017). The concept of
fintech is quite a wide range of digital innovations, including mobile banking
apps and peer-to-peer lending platforms, blockchain-based payment systems,
and robots that provide advice. The fintech market has raised more than US
100 billion over the last decade, and in 2018 the industry capitalised more
than US 127 billion (Arner et al., 2015).
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The example of Pakistan is an especially interesting case of fintech adoption.
The population of the country is over 207 million, and in 2018, the State Bank
of Pakistan reported that the number of citizens who have bank accounts was
only around 50.6 million: such penetration is only 24.34 per cent. Financial
inclusion has increased moderately in recent years, shifting the level between
13 and 21 per cent (Rizvi et al., 2017), and approximately 93 per cent of adults
have never used formal financial services. Nevertheless, the banking
regulators and policymakers in Pakistan have been increasingly interested in
fintech as one of the mediums of expanding access (Ali and Hashim, 2015).
The paper explores the issue of information technology (IT) platform
quality, perceived ease of use, perceived risk, and social influence as the four
main variables in relation to customer satisfaction among fintech users in
Pakistan and clarifies the role of trust as a focal force of mediation. The
conceptual frame is based on the Technology Acceptance Model (TAM) (Davis,
1989) and the perceived risk theory developed by Bauer (1960), which has
been found to be very effective in the situation of adoption of digital services.
The empirical measurement of these pathways presented in the study makes a
contribution to both the theoretical understanding of the technology adoption
mediated by trust and the practical issue of implementing a fintech ecosystem
that is both accessible and trusted within a developing-country context.
1.1 Research Objectives
The study is guided by the following objectives: (i) to examine the influence of
IT platform quality on trust; (ii) to determine whether perceived ease of use
positively affects trust; (iii) to assess the impact of perceived service risk on
trust; (iv) to evaluate the effect of social influence on trust; (v) to test the
direct relationship between trust and customer satisfaction; and (vi)—(ix) to
establish whether trust mediates each of the four antecedent-—satisfaction
links identified above.
1.2 Scope and Delimitations
The study is confined to employed fintech users living in major Pakistani cities.
Its cross-sectional, single-period design and reliance on self-reported survey
data limit causal inference and generalisability to other national or cultural
contexts. Nonetheless, as an initial empirical investigation within the
Pakistani banking ecosystem, the work opens important avenues for
comparative and longitudinal follow-up research.
2, Literature Review and Theoretical Framework
The literature on fintech adoption converges on two broad theoretical pillars:
the Technology Acceptance Model and perceived risk theory. Davis (1989)
originally proposed TAM to explain why users accept or reject information
systems, centring on perceived usefulness and perceived ease of use.
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Subsequent extensions — most notably the Unified Theory of Acceptance and
Use of Technology (UTAUT) by Venkatesh et al. (2003) — added social
influence and facilitating conditions as explanatory variables. In the fintech
domain, Fayad and Paper (2015) and Hu et al. (2019) have demonstrated that
TAM remains a robust lens through which to analyse digital financial-service
adoption, provided that trust and risk perceptions are incorporated as
additional factors ties of the study are as follows: (i) to test the role of the
quality of IT platform on trust; (ii) to test whether perceived ease of use
positively influences trust; (iii) to test whether social influence positively
influences trust; (iv) to test whether the trust mediates each of the four
antecedent satisfaction links noted above; (iv)—(ix) to test whether each of the
above four antecedent satisfaction links has a direct relationship with
customer satisfaction.

1.2 Scope and Delimitations

The study is restricted to the working fintech users of the big Pakistani cities.
It is cross sectional, single-period design, and it relies on self-reported survey
data, which limits the capacity to draw causal conclusions and generalisation
to other national or cultural contexts.

2, Literature Review/Theoretical Framework

The literature on fintech adoption is coalesced around two broad theoretical
approaches, including the Technology Acceptance Model and the perceived
risk theory. To begin with, Davis (1989) introduced TAM as the cause of the
adoption or rejection of information systems by users based on the perceived
usefulness and perceived ease of use. Subsequent extensions - the most
notable of them the Unified Theory of Acceptance and Use of Technology
(UTAUT) of Venkatesh et al. (2003) - added social influence and facilitating
conditions as the explanatory constructs. It has been demonstrated by the
authors Fayad and Paper (2015) and Hu et al. (2019).

According to the theory of perceived risk as advanced by Bauer (1960),
when a consumer is making a decision that can hurt them, there is a feeling of
uncertainty experienced. Online and digital-financial environments add to
this ambiguity the absence of physical contact, which means that trust, as the
belief that the other party will perform what is intended or stated in his / her
vow (Ert et al., 2016), is one of the variables that increased or reduced the
perceptions of risk (Kim et al., 2008; Bonson Ponte et al., 2015). constructs.
Perceived risk theory of Bauer (1960) assumes that when consumers realise
that the results of making a decision can negatively affect them, they
experience a sense of uncertainty. This ambiguity is further developed in
online and digital-financial environments because of the lack of human
contact, and therefore, trust as a belief in the other party to act in line with an
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implied or explicit promise (Ert et al., 2016) becomes a critical variable that
enhances or reduces the risk perceptions (Kim et al., 2008; Bonson Ponte et
al., 2015).

2.1 Information Technology Platform and Trust

IT platforms are both the infrastructural and application layers, which form
the backbone of the fintech services, and they not only provide the service, but
also indicate its reliability (Sun et al., 2016). Mehmood et al. (2015)
established that the investments in information technology have a positive
impact on the performance of the banking sector in Pakistan. Purwanto et al.
(2020) and Purwanto and Loisa (2020) also determined that consumer trust
in digital financial services is an antecedent of platform security, as well as the
privacy and approachability of its design.

2.2 Trust and Perceived Ease of Use

Higher trust in online spaces has repeatedly been associated with perceived
ease of use, the extent to which a user perceives the system to be easily
accessible (Davis, 1989; Jogiyanto, 2007). The researchers discovered that
ease of use not only affects initial adoption but also continued engagement
(Hanafizadeh et al., 2014). Lindenberg (2019) puts trust in context as being
the cognitive evaluation that a system is expected to provide rewards
predictably.

2.3 Risk and Trust

Perception of risk and trust have a well-established relationship, although
subtle. According to Kim et al. (2008), fintech risk perceptions are similar to
e-commerce risk perceptions, and they include ethical and environmental
aspects of risk. According to Bonson Ponte et al. (2015) and Ettlie et al. (2017),
the key to dealing with this uncertainty is trust, which in turn makes the risk
more acceptable since the service provider is regarded as honest when the risk
is identified and presented openly. Oliveira et al. (2016) were able to support
the existence of a strong positive association between risk awareness and
trust-building procedures during mobile-payment interactions.

2.4 Social Influence and Trust

Social influence refers to how the behaviour of an individual is influenced by
the actions, thoughts, or suggestions of other people (Venkatesh et al., 2003;
Wood and Hayes, 2012). Another example is Koksal (2016), who established
that people tend to access financial services more when they see their peers
use them. This observation was also supported by Kim et al. (2016) and
Oliveira et al. (2016) in the context of mobile payment, as they revealed that
social endorsement is also a trust signal, especially in the case of early-
majority adopters.
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2.5 Customer Satisfaction and Trust

The role of trust plays a leading role in the service-quality literature as an
intermediary between the service features and the result of the customers. De
Visser et al. (2016) theorised that trust is what preconditions reliance on
technology, whereas Kesharwani and Bisht (2012) demonstrated empirically
that trust is a predictor of e-banking adoption in the South Asian setting,
which has a positive correlation. These findings were further extended by
Hanafizadeh et al. (2012) and Purwanto and Loisa (2020), who confirmed the
presence of trust as a prerequisite followed by satisfaction as an active
contributor in the case of mobile banking.

2.6 Research Gap

Although Lien et al. (2020) have considered fintech adoption in the
Vietnamese banking framework and hinted that their framework could be
applied to other developing economies, no such empirical research was
previously done in the Pakistani setting. The current paper thus fills a
substantive gap by evaluating the trust-mediated model, based on TAM and
perceived risk theory, on a representative sample of Pakistani fintech users,
which provides confirmation of the same as well as context-specific
information.

3. Hypotheses

Building on the theoretical and empirical foundations reviewed above, nine
hypotheses are articulated. The first five concern direct effects; the remaining
four address the mediating function of trust.

H1: Information technology platform quality has a significant positive impact
on trust.

H2: Perceived ease of use has a significant positive impact on trust.

H3: Perceived risk when using fintech services has a significant positive
impact on trust.

H4: Social influence has a significant positive impact on trust among fintech
users.

Hs: Trust plays a major role in influencing customer satisfaction among
fintech users positively.

H6: Trust is an intermediary to the correlation between the quality of the IT
platform and customer satisfaction.

H7: Trust mediates the relationship between perceived ease of use and
customer satisfaction.

H8: Trust mediates the relationship between perceived risk and customer

satisfaction.
Ho: Trust mediates the relationship between social influence and customer
satisfaction.
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4. Methodology

4.1 Research Design and Data Collection

A quantitative, cross-sectional research design was adopted. Data were
collected through a structured online questionnaire, distributed via Google
Forms, to employed residents of major Pakistani cities who regularly use
fintech services. Convenience sampling was employed. An initial pilot of 50
responses was used to verify distributional normality; the full usable dataset
comprised 250 responses.

4.2 Measurement Instrument

All constructs were measured on a five-point Likert scale (1 = Strongly
Disagree to 5 = Strongly Agree), with items adapted from Lien et al. (2020). IT
platform quality was captured by five items; perceived ease of use by five
items; risk by four items; social influence by four items; trust by five items;
and customer satisfaction by five items. The complete instrument is
reproduced in the Appendix.

4.3 Analytical Approach

IBM SPSS 20.0 was used for all analyses. To measure internal consistency, the
alpha of Cronbach was calculated on each construct. Distributional properties
were set using descriptive statistics, mean, standard deviation, skewness, and
kurtosis. Bivariate associations were measured in Pearson correlation
coefficients. The five direct hypotheses (H1-H5) were tested using simple
linear regression. The four mediation hypotheses (H6 through Hg) were
checked with the help of the PROCESS macro bootstrapping, indicating the
total effects, the direct effects, and indirect effects with the 95% confidence
interval (LLCI and ULCI).

5. Results

5.1 Sample Demographics

The demographic profile of the 250 respondents is as illustrated in Table 1.
The sample is disproportionately men (72) and centred on the age range of
2140 (87), which represents the demographics of working urban fintech users
in Pakistan. Most of them possess a bachelor's degree (51 %), though 37 per
cent of them have a Master's or an MPhil, making them appear well-educated,
and thus their digital financial literacy is probably well above the national
standard.

Table 1. Sample Demographics

Category Frequency Percentage (%)
Gender
Male 179 72
Female 71 28
Journal of Management Science Research Reviev
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Age
Less than 20 years 15 6
21-30 years 130 52
31—40 years 88 35
41-50 years 12 5
Above 50 years 5
Education
Intermediate 18 7
Bachelor's 128 51
Master's / MPhil 91 37
PhD / Post Doctorate 13 5
Note. Total N = 250.
5.2 Reliability Analysis
The alpha values of all six constructs were above the generally accepted alpha
of 0.70, which ascertained that there would be a satisfactory internal
consistency throughout the board (Table 2). The highest reliability was in
Trust (=0.839), whereas the lowest was in Social Influence (=0.770), which is
quite high, as well.
Table 2. Cronbach's Alpha Reliability Coefficients
Construct Cronbach's a Number of Items
IT Platform 0.809 5
Perceived Ease of Use 0.819 5
Risk 0.810 4
Social Influence 0.770 4
Trust 0.839 5
Customer Satisfaction 0.780 5
Note. All a values exceed the 0.70 threshold (Fornell & Larcker, 1981).
5.3 Descriptive Statistics
The average scores of all constructs were 3.29 (Risk) to 3.48 (Customer
Satisfaction), which represent moderate-positive agreement among the
sample (Table 3). The values of skewness were also within the acceptable +1.0
range, and the values of kurtosis were also within the acceptable +3.0 range,
which mocks the normality assumption needed in inferential tests based on
regression.
Journal of Management Science Research Review

625


https://jmsrr.com/index.php/Journal/about

ce Research Review

Journal of Mana;
https://jmsrr.com/
Online ISSN: 3006-2047

| 1 E € | ” ) \
Volume. 5 Issue N (2026) Print ISSN: 3006-2039

Table 3. Descriptive Statistics

Std.

Variable Mean Dev. Skewness Kurtosis
IT Platform 3.458 1.162 -0.504 -0.844
Perceived Ease of Use 3.442 1.140 -0.697 -0.573
Risk 3.290 1.097 -0.603 -0.692
Social Influence 3.476 1.196 -0.507 -0.817
Trust 3.440 1.174 -0.520 -0.690
Customer Satisfaction 3.480 1.120 -0.559 —-0.764

Note. Likert scale range: 1—5. Acceptable skewness: +1.0; acceptable kurtosis:
+3.0.

5.4 Correlation Analysis

The Pearson correlation matrix is presented in Table 4. The pairwise
correlations are statistically significant at the level of p < 0.01, and the ranges
are between 0.715 (Social Influence Customer Satisfaction) and 0.834
(Perceived Ease of Use Customer Satisfaction). These positive, strong
associations are enough reason to go to the regression-based stage. hypothesis
testing while also signalling the importance of controlling for multicollinearity
through mediation analysis.

Table 4. Pearson Correlation Matrix

1.ITP 2.PEU 3.Risk 4.SI 5. Trust 6.CS

1. IT Platform 1.000

2. Perceived 783%  1.000

Ease of Use
3. Risk 717%% .750%* 1.000
. Social
?nﬂuence 53%* 761%* .737%* 1.000
5. Trust S731%* .798%* .788** 781%% 1.000

6. Customer

* % FYEYS %% % "o
Satisfaction 95 834 742 715 760 1.000

Note. ** p < 0.01 (two-tailed). ITP = IT Platform; PEU = Perceived Ease of
Use; SI = Social Influence; CS = Customer Satisfaction.
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5.5 Direct Hypothesis Testing (H1—H5)

Simple linear regression was used to test the five direct hypotheses. Table 5
reports the standardised coefficient (), t-value, significance level, R2, and the
overall F-statistic for each model. All hypotheses were supported at p < 0.01.
Table 5. Direct Hypothesis Testing Results

Hyp. IV—DV R2 F B t P Decision

H1 ITP — Trust 0.535 284.908 0.739 16.879 <.001 Supported

H2 PEU - 0.636 433.930 0.822 20.831 <.001 Supported
Trust
Risk -

H3 0.621  405.957 0.843 20.148 <.001 Supported
Trust

H4 SI — Trust 0.611 388.969 0.767 19.722 <.001 Supported
Hjs Trust = CS 0.578 338.985 0.725 18.412 <.001 Supported

Note. ITP = IT Platform; PEU = Perceived Ease of Use; SI = Social Influence;
CS = Customer Satisfaction. All p < .001.

Perceived ease of use (H2) showed the strongest individual explanatory power
(R2 = 0.636), indicating that it accounts for nearly two-thirds of the variance
in trust. Risk (H3) was the next strongest predictor (R2 = 0.621), while IT
platform quality (H1) explained the smallest share (R2 = 0.535), still
representing a substantial effect.

5.6 Mediation Hypothesis Testing (H6—H9)

The four mediation hypotheses were evaluated using bootstrapped confidence
intervals. In each case, both the indirect effect (through trust) and the direct
residual effect were statistically significant, indicating partial mediation.
Tables 6—9 present the results in full.

Table 6. Mediation Analysis — H6: IT Platform — Trust —
Customer Satisfaction

Effect 95 % 95 %
Pathway B) SE t P LLCI ULCI
zg’;al effect (ITP — 0.728 0.040 18.122 <.001 0.649 0.807
Direct effect (ITP —

0.413 0.052 7.901 <.001 0.310 0.515
CS)
Indirect effect (via 0.1 0.048 < 001 0992 0.1
Trust) 315 (Boot ) ) 413
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SE)

Note. LLCI / ULCI do not include zero; mediation confirmed.
Table 7. Mediation Analysis — H7: Perceived Ease of Use — Trust
— Customer Satisfaction

Effect 95 % 95 %
Pathway B) SE t P LLCI ULCI
Total effect (PEU —
cs) 0.819 0.035 23.779 <.001 0.752 0.887
Direct effect (PEU —
cs) 0.615 0.055 11.204 <.001 0.507 0.723
Indirect effect (via 0.056

0.205 (Boot — <.001 0.112 0.326
Trust) SE)

Note. LLCI / ULCI do not include zero; mediation confirmed.
Table 8. Mediation Analysis — H8: Risk — Trust — Customer

Satisfaction

Effect 95 % 95 %
Pathway B) SE t P LLCI ULCI
Total effect (Risk —
cs) 0.757 0.044 17.427 <.001 0.672 0.843
Direct effect (Risk —
cs) 0.385 0.064 6.021 <.001 0.259 0.511

. . 0.057

Indirect effect (via 0.372 (Boot — <.001 0.268 0.496
Trust) SE)

Note. LLCI / ULCI do not include zero; mediation confirmed.
Table 9. Mediation Analysis — H9: Social Influence — Trust —
Customer Satisfaction

Effect 95 % 95 %

Pathway B SE t P LLCI ULCI

Total effect (ST — 0.670 0.042 16.116 <.001 0.588 0.752

CS)

Direct effect (SI —

cs) 0.292 0.050 4.929 <.001 0.175 0.409
Journal of Management Science Research Review
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Indirect effect (via 0.057
0.378  (Boot — <.001 0.271  0.499
Trust) SE)

Note. There is no zero in LLCI / ULCI; mediation confirmed.

6. Discussion

The nine hypotheses were all accepted, providing a consistent and internally
congruent image of the mediating role of trust between four service level
antecedents and overall customer satisfaction within the Pakistani fintech
environment.

6.1 Direct Effects

Next in the list of predictors of trust was perceived ease of use (= 0.822,R 2 =
0.636), which conforms to the initial focus of TAM on the cognitive simplicity
of interacting with the system (Davis, 1989). Users tend to trust the outputs of
a fintech application when they feel that the application is not demanding a lot
of effort. Risk awareness was the second strongest predictor (f = 0.843, R2 =
0.621). This result, which suggests that risk awareness can still be higher than
trust, agrees with Oliveira et al. (2016) and hints at the possibility that the
open attitude to risk disclosure can only strengthen consumer confidence
instead of weakening it. Although the quality of the IT platform and social
influence also play an important role, they were the ones that contributed a
somewhat smaller (nonetheless, large) role.

As expected, trust by itself was found to be a powerful and important
predictor of customer satisfaction (= 0.725, a = 0.578), which is in line with
Kesharwani and Bisht (2012) and extends their results to the fintech sector in
Pakistan.

6.2 Mediation Effects

All four mediation tests supported partial mediation: trust mediated a
significant percentage of the influence of each of the antecedents on
satisfaction, though a substantial direct effect remained. Social influence had
the highest indirect (mediated) impact (=0.378), indicating that peer-to-peer
endorsement of a fintech service is the main psychological process by which
the endorsement of that service can be converted into satisfaction. The least
significant indirect effect was associated with perceived ease of use (= 0.205),
which suggests that ease of use has a very strong direct connection to
satisfaction that does not go through trust - users who consider it easy to use a
service may be satisfied despite their conscious trust in that service.

Risk mediation (= 0.372) was almost as high as social influence,
meaning that among risk-averse consumers, the association between
perceived risk and satisfaction is significantly mediated by trust.
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7. Conclusion

This paper offers strong empirical data that customer satisfaction of fintech
services in Pakistan is determined by the quality of the IT platform, perceived
ease of use, service risk and social influence, all of which act significantly,
though not solely, through the mediating variable of trust. The results have
theoretical support based on the TAM and the perceived risk theory and
methodological accuracy that fits within the framework of the selected design.
7.1 Managerial and Policy Implications

Banks and fintech providers in Pakistan ought to put efforts into creating
user-friendly and intuitive interfaces because the perceived ease of use
exhibited the most significant correlation with trust. Meanwhile, open and
active communication of risks, instead of minimisation of risk discourse, can
reinforce consumer trust as well as undermine it. It can utilise the social
endorsement channels (e.g. peer referral programmes and community-based
marketing) to establish trust in prospective users. Lastly, good and safe IT
platforms are. foundational; investment in cybersecurity and user-facing
transparency mechanisms is likely to yield disproportionate returns in trust
and, consequently, in satisfaction and retention.

The legal and institutional context that regulates fintech in Pakistan
should be made to ensure that it is in line with the development of the
industry. Disclosure requirements that are standardised, consumer-protection
laws, and innovation sandboxes can all be combined to produce the
circumstances in which trust, as the most significant mediator and found in
this research, most likely flourishes.

7.2 Limitations and Future Research
The cross-sectional design precludes causal inference; a longitudinal or
experimental follow-up would strengthen the evidence base. Self-report data
are susceptible to response bias, and the convenience sample limits
generalisability beyond employed urban Pakistanis. Future studies should
consider expanding geographically — both within Pakistan and across
comparable emerging economies — and incorporating qualitative methods
(interviews, focus groups) to enrich interpretation. Additional constructs such
as perceived usefulness, subjective norms, habit, and digital literacy may
further refine the model. Mixed-method and panel-data designs are
recommended for subsequent investigations in this space.
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Appendix — Survey Instrument

All items were rated on a 5-point Likert scale: 1 = Strongly Disagree, 2 =
Disagree, 3 = Neutral, 4 = Agree, 5 = Strongly Agree.

A. Information Technology Platform (5 items)

1. Fintech services delivered via the IT platform are reliable.

2. In my opinion, fintech services keep their promises.

3. Information technology has significantly increased the market share of
fintech services.

4. Information technology has been used to differentiate among fintech
services and products.

5. I like to experiment with new fintech services.

B. Perceived Ease of Use (5 items)

1. Tasks performed through fintech services are quite easy and simple.

2. The fintech service system instructions are easy to understand and clear.

3. Fintech service systems can be accessed by customers everywhere.

4. Work efficiency increases through fintech services.

5. Fintech services save a lot of time for customers.

C. Risk When Using the Service (4 items)

1. There is less risk involved when using fintech services.

2, There is less potential for loss when using fintech services.

3. My decision to use fintech services is safer.

4. There is no risk involved when I carry out transactions using fintech
services.

D. Social Influence (4 items)

1. People often recommend the use of fintech services.

2. My work and social environment supports the use of fintech services.

3. Fintech services are aligned with current societal trends.

4. Most people I know support me in using fintech services.

E. Trust (5 items)

1. The information-security capability of fintech services is good.

2. I am confident when using fintech services.

3. I trust the fintech services that keep my best interests in mind.

4. Based on my past experience with fintech services, I know they provide
good service.

5. Based on my past experience, I know fintech services are trustworthy.

F. Customer Satisfaction (5 items)

1. Overall, I am happy with the fintech services provided.
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2. | am satisfied with the thoroughness and competence of fintech services.

3. I strongly recommend fintech services to others.

4. It was easy for me to obtain the product or service of my choice through
fintech.

5. I am satisfied with the overall experience of using fintech services.
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