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ABSTRACT

The emergence of the internet and the development of information technologies have enabled the rise
of electronic banking, which allows clients to conduct their financial transactions in a simple and efficient
manner, significantly saving time. Individuals who use electronic banking services no longer need to visit
the bank in person, can avoid waiting in lines, and can comfortably manage their financial activities from
home, thus experiencing a certain degree of convenience. On the other hand, the question arises as to
whether banks manage their clients’ data appropriately, adhering to legal regulations and frameworks,
including the Consumer Protection Act, ensuring that all personal data is used exclusively for business
purposes. The aim of this paper is to examine the impact of perceived usefulness, ease of use, reliability,
and security on clients’ intention to use electronic banking. The study also examines the use of blockchain
technology, which enhances the security of financial transactions. The research variables exert a positive
effect on clients’ intention to use electronic banking, ultimately leading to client satisfaction and loyalty,
thus offering valuable marketing insights.
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INTRODUCTION

The use of electronic banking allows bank clients to conduct their financial transactions quickly and
easily. In today’s fast-paced lifestyle, saving time is of great importance, which is exactly what electronic
banking services enable [1]. On the other hand, certain individuals have a high level of uncertainty
avoidance and an aversion to adopting and using advanced technologies, which can pose a problem [2].
Additionally, a certain group of people seeks assurance from banks that all their personal data will be used
solely for business purposes, in compliance with Consumer Protection Laws [3]. The research starts from
the TAM model (Technology Acceptance Model), whose two key variables are perceived usefulness and
ease of use [4]. Essentially, people need to be aware that using electronic banking will provide certain
benefits and that the system is simple and easy to use [5]. The research also builds on the SERVQUAL
model (Model of Service Quality), which consists of five basic variables: reliability, security, tangibility,
empathy, and employee responsiveness [6]. For the purposes of this study, the first two variables, reliability
and security, will be analyzed, as the focus is on compliance with legal regulations regarding the protection
of clients’ data by banks. Reliability and security primarily refer to the bank providing guarantees that all
clients’ financial transactions will be executed efficiently and securely [7]. The study also analyzes the
potential implementation of blockchain technology in electronic banking, as it provides greater security
during banking transactions through the use of its codes, algorithms, and encryption [8].

The research examines whether perceived usefulness, ease of use, reliability, and security have an
influence on clients’ intention to use electronic banking. A positive attitude towards electronic banking
further implies client satisfaction and loyalty, and in conditions of market uncertainty and strong
competition, the goal of every bank is to build a large base of loyal clients and the potential to apply the
CRM concept (Customer Relationship Management).

Thus, the study employs a combined methodological approach [27]. To analyze the impact of
determinants of electronic banking on clients’ intention to use its services, a field study was conducted in
the Republic of Serbia. The respondents’ answers were analyzed using the SmartPLS4 software, and a
quantitative approach was applied. On the other hand, through a qualitative approach—namely, a review
of existing literature and analysis of studies related to blockchain technology—the possibility of its
application in electronic banking is examined.

LITERATURE REVIEW

The Theory of Reasoned Action (TRA) is a model rooted in the field of social psychology. Developed by
Fishbein and Ajzen in 1975, this model defines the relationships between beliefs, attitudes, norms, intentions, and
individual behavior [29]. According to this model, an individual’s behavior is determined by their behavioral
intention, which in turn is influenced by their attitudes and subjective norms. The Technology Acceptance Model
(TAM) represents a continuation of the previous model. This research is primarily grounded in the TAM model
developed by Davis in 1989, which posits that two major factors—perceived usefulness and ease of use—
determine an individual’s acceptance and use of technology [4]. The study also utilizes the SERVQUAL model,
which consists of five basic variables: reliability, security, tangibility, empathy, and employee responsiveness [14].
Additionally, the Unified Theory of Acceptance and Use of Technology (UTAUT), developed by Venkatesh et
al. in 2003, complements this by introducing additional constructs such as performance expectancy, effort
expectancy, social influence, and facilitating conditions [30]. In this study, perceived usefulness and ease of use
align with TAM, while reliability and security correspond to the service quality dimension (SERVQUAL),
influencing behavioral intention indirectly, as seen in UTAUT’s extended constructs. The research employs
variables from the TAM model (perceived usefulness and ease of use) and the SERVQUAL model (reliability and
security), but in a broader context, it also relies on the TRA model, as consumers shape their behavior based on
their attitudes, beliefs, and value systems. Additionally, it draws on the UTAUT model, which suggests that the
acceptance of new information systems, tools, and algorithms depends on performance expectancy and effort
expectancy—concepts that closely align with perceived usefulness and ease of use.

The study also addresses the important issue of client data management by banks, which must comply
with consumer protection laws. Blockchain technology offers decentralized data storage and immutable
records, enhancing both the reliability and security of digital transactions. When applied in e-banking, it
ensures that personal identification numbers, transaction histories, and sensitive client documents are
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encrypted and cannot be tampered with. Unlike traditional centralized banking systems, blockchain allows
distributed ledger systems that offer transparency and greater client control over personal data [31]. This
level of security directly supports the legal compliance requirements outlined in consumer protection laws,
providing a technical safeguard that complements organizational protocols [32].

The research starts from the TAM model (perceived usefulness and ease of use), whose focus is on
the adoption of new systems. Perceived usefulness refers to a person’s understanding that by using a
particular technology, such as electronic banking, they will achieve certain benefits like comfort, speed,
efficiency, time savings, and so on [9]. Previous studies [ 10, 11] have established that perceived usefulness
is one of the most significant determinants of the use of electronic banking by bank clients. Ease of use
refers to the level of effort an individual must invest to master a technology, and it is crucial for the bank
to ensure that its electronic platform operates in a simple manner that is adaptable to clients and easy to
use [12]. Previous studies [13] have found that ease of use has an influence on clients’ intent to use
electronic banking. The first and second hypotheses are proposed:

HI: Perceived usefulness has an important effect on clients’ intent to use electronic banking.

H?2: Ease of use has an important effect on clients’ intent to use electronic banking.

The study also analyzes two determinants of the SERVQUAL model: reliability and security [14]. Reliability
means that bank clients trust that all their financial transactions will be carried out efficiently. Previous studies [15]
have established that reliability is a very important determinant of using electronic banking. Security refers to
clients’ belief that banks comply with consumer protection laws and legal frameworks, ensuring the protection of
their personal data. Previous studies [16, 26] have shown that a high level of security is crucial for clients to use
electronic banking services. The third and fourth hypotheses are proposed:

H3: Reliability has an important effect on clients’ intent to use electronic banking.

H4: Security has an important effect on clients’ intent to use electronic banking.

If bank clients start using electronic banking services, they will achieve a certain level of satisfaction,
which further implies their loyalty to the bank. The goal of every bank is to have a large base of loyal
customers and to implement the CRM (Customer Relationship Management) concept [17]. Based on this,
the fifth and sixth research hypotheses can be formulated:

H5: Users’ positive attitude and use of electronic banking have an important effect on their satisfaction.

HG6: The level of satisfaction of electronic banking users has an important effect on their loyalty to the bank.

Based on the subject and objectives of the empirical research, as well as the formulated research
hypotheses, a research model (Figure 1) was created.
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Figure 1. Research model
Source: Authors

The study also analyzes the protection of clients’ data in compliance with laws and regulations and
examines the blockchain technology model (Figure 2), which banks use to guarantee that all important data
(such as clients’ personal identification numbers, contracts regulating intellectual property rights, and
property ownership documents) will be protected [18], and that all clients’ financial transactions will be
securely and efficiently executed [19][ 20].
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Figure 2. Online banking application based on blockchain technology —
Protection of client data and adherence to legal aspects.
Source: Adapted from [21]

Blockchain technology allows for a high level of trust to be established between banks and their clients
in terms of the secure execution of transactions. Blockchain is a database that is not stored in one central
location but consists of smaller blocks used during transactions. The decentralization of data reduces the
risk of hacking attacks, and by using certain codes, ciphers, and algorithms, data encryption is enhanced.
This technology is used for all types of card payments and was quite popular when Bitcoin currency first
emerged [21][22][23].

In the context of e-banking, the application of blockchain technology brings the following implications
[31][32][33][34]:

o Enhanced security and data protection: Thanks to encryption and the immutability of blockchain
records, users’ personal data, such as identification numbers and financial transactions, are
protected from unauthorized access and tampering.

e Increased transparency: Blockchain enables users and banks to track transaction flows in real time,
reducing the risk of fraud and increasing trust in the system.

e Decentralized data control: E-banking users gain greater control over their personal data, as they
do not rely entirely on centralized institutions that store and process this information.

e Faster and more efficient transactions: By eliminating intermediaries, blockchain can accelerate
the approval and verification processes of transactions, reducing costs and waiting times.

e Support for compliance with consumer protection laws: The technical security provided by
blockchain helps banks more easily meet regulatory requirements, thereby reducing legal risks and
enhancing user protection.

RESEARCH METHODOLOGY

The research was conducted in 2024 in Serbia (Belgrade, Novi Sad, Kragujevac) using a survey
method on a sample of 458 respondents who provided their answers on a Likert scale ranging from 1 to 7.
The respondents were segmented according to demographic characteristics such as gender, status, and
education, with an overview presented in Table 1. The respondents’ answers were analyzed using the
statistical software SmartPLS 4, applying appropriate statistical analyses.
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Table 1. Demographic characteristic of respondents

Number of respondents | Percentage of respondents
Female 247 53.9%
Gender Male 211 46.1%
Total 458 100%
Unemployed 58 12.7%
Employed 187 40.8%
Status Student 213 46.5%
Total 458 100%
Primary education 19 4.1%
. High school 261 57.0%
Education University 178 38.9%
Total 458 100%

Source: Authors

This study employs a mixed-methods approach, integrating both quantitative and qualitative
methodologies. The quantitative approach was utilized to examine the usage of electronic banking
services in Serbia. Complementing this, the qualitative approach involved a comprehensive review of
existing literature to explore the potential implementation of blockchain technology within electronic
banking. The objective is to enhance clients’ trust and facilitate the execution of all financial transactions
through electronic banking applications.

The research variables—perceived usefulness, ease of use, reliability, security, intention to use e-
banking, user satisfaction, and user loyalty—were measured through corresponding statements derived
from relevant literature in the field of management. An overview of these statements is presented in Table
2. Each of the research variables was measured using three statements, which the respondents rated on a
scale from 1 to 7. Subsequently, the degree of correlation among these statements was examined using the
statistical software SmartPLS 4, in order to assess whether each variable was individually measured
appropriately, as well as to determine the overall validity of the research model. These analyses will be
presented in detail within the empirical research results section.

Table 2. Statements from the questionnaire

Research variables Statements Source
1. Services provided by electronic banking are highly useful. Adanted from
Perceived usefulness | 2.  Through electronic banking, I perform all necessary financial transactions. P 3
3. By using electronic banking services, I significantly save my time. (3]
1. Using electronic banking services is very simple.
2. The user interface is very well designed and facilitates the use of Adapted from
Ease of use . .
electronic banking. [12]
3. Banking electronic platforms are very easy to use.
1. Thave confidence that all electronic banking transactions I perform will
be executed efficiently. Adanted from
Reliability 2. Ibelieve that all banking transactions are carried out in compliance with P 9
legal principles. &
3. Ihave complete trust in my bank and its employees.
1. Ibelieve that the bank takes care to protect its clients’ data when using
electronic banking.
. 2. Adherence to the legal framework and consumer protection laws is Adapted from
Security ) . . .
crucial when using electronic banking. [9]
3. Electronic banking services are protected by specific codes, and the data
encryption is of very high quality.
Intention to use e- 1. 1 plan.to use elect@nic bz}nking services. Adapted from
banking 2. By using electronic banking, [ fgel comfort. ' 3]
3. Iplan to conduct all my transactions electronically.
1. I am pleased with the electronic banking.
Users® satisfaction 2. I am pleased with the speed of bank transactions. Adapted from
3. The bank manages client data well. [2][3]
1. Iwill continue to use electronic banking. Adanted from
Users’ loyalty 2. I'will advise my friends to use electronic banking. Fz][ﬂ
3. Iwill advise my family to use electronic banking.

Source: Authors
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RESEARCH RESULTS

To group the statements into factors (research variables), confirmatory factor analysis was utilized in
the study (Table 3).

Table 3. KMO and Bartlett’s test

Kaiser-Meyer-Olkin Measure of Sampling Adequacy .789
Approx. Chi-Square 573.625
Bartlett’s Test of Sphericity Df 10
Sig. .000

Source: Authors’ calculation using SmartPLS 4 software

It can be concluded that there is a corresponding level of correlation among the statements constituting
the research variables, indicating that all statements are interrelated, allowing them to be grouped into the
previously mentioned factors (research variables). The value of the Kaiser-Meyer-Olkin (KMO) coefficient
of 0.789 is greater than the threshold of 0.60, suggesting that all correlation matrices are suitable for
conducting confirmatory factor analysis. Additionally, the value of the Bartlett’s test of sphericity shows
statistical significance (y*> = 573.625, Sig = 0.000), confirming the relevance and reliability of applying
confirmatory factor analysis [24].

Table 4. Reliability analysis

Research variables Cronbach’s alpha Composite reliability (rho_a)
Perceived usefulness 0.821 0.833
Ease of use 0.811 0.877
Reliability 0.878 0.858
Security 0.797 0.769
Intention to use e-banking 0.773 0.808
Users’ satisfaction 0.864 0.878
Users’ loyalty 0.885 0.887

Source: Authors’ calculation using SmartPLS 4 software

The Cronbach’s alpha indicators and composite reliability values are greater than the statistical
threshold of 0.70, indicating that the research variables are measured through appropriate statements. A
Structural Equation Model (SEM) was implemented in the study to analyze the effects of perceived
usefulness, ease of use, reliability, and security on clients’ intentions to use electronic banking services, as
well as to examine whether their positive intention impacts their satisfaction, which ultimately should
ensure a base of loyal customers for the bank (Table 5).

Table 5. Structural Equation Model (SEM)

Hypothesis Original sample (O) Stan((igfrchig;/;)el tion (Ig/sstz_llf]l;;;c\;) P values
Perceived usefulness
— 0.358 0.037 6.157 0.000**
Intention to use e-banking
Ease of use
0.311 0.078 5.947 0.000**
Intention to use e-banking
Reliability
— 0.448 0.059 6.987 0.000%*
Intention to use e-banking
Security
— 0.442 0.048 6.512 0.000%*
Intention to use e-banking
Intention to use e-banking
0.521 0.024 7.154 0.000%*
Users’ satisfaction
Users’ satisfaction
— 0.557 0.034 7.877 0.000%*
Users’ loyalty

Note: Level of statistical significance: **0.01
Source: Authors’ calculation using SmartPLS 4 software
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It can be concluded that Perceived usefulness (coefficient = 0.358, p = 0.000), Ease of use (coefficient
= 0.311, p = 0.000), Reliability (coefficient = 0.448, p = 0.000), and Security (coefficient = 0.442, p =
0.000) have a positive and notable effect on clients’ intent to use electronic banking, thus confirming
hypotheses H1, H2, H3, and H4. The formation of a positive attitude and intention regarding the use of
electronic banking services positively influences client satisfaction (coefficient = 0.521, p = 0.000), thereby
confirming hypothesis H5. Finally, if clients achieve an appropriate level of satisfaction, it further implies
their loyalty (coefficient = 0.557, p = 0.000), thus confirming the last hypothesis, H6.

DISCUSSION OF RESULTS

The results indicate that reliability and security have a greater impact than perceived usefulness and
ease of use on clients’ decisions to utilize electronic banking services. It can be concluded that, although
it is important for a financial transaction to offer benefits and be easy to perform, it is of critical importance
that it is reliable and secure. This finding is consistent with the assertions of this study, which emphasize
that the application of blockchain technology should enhance data encryption and client data protection,
as well as elevate the security of banking transactions to a higher level. Improving the security of electronic
banking transactions through advanced information systems and algorithms is essential for protecting
sensitive client data, preventing fraud, and ensuring compliance with legal regulations [28]. By
implementing encryption, biometric authentication, and Al-based monitoring systems, banks can
strengthen user trust and enhance the overall safety and efficiency of digital financial services. It is also
essential that clients achieve a certain level of satisfaction and, over time, develop loyalty, as this enables
banks to secure stable revenues, long-term profitability, and a competitive advantage in the market [26].

CONCLUSION

The study was conducted with the aim of analyzing the determinants that influence bank clients’
intention to use electronic banking, with a focus on data protection in compliance with legal regulations
and standards. The research results showed that perceived usefulness, ease of use, reliability, and security
have a positive effect on the use of electronic banking, which in turn implies client satisfaction and loyalty.
The originality of the research lies in the holistic approach to the research model, where the comprehensive
impact of the research variables on clients’ intention to use electronic banking, as well as their level of
satisfaction and loyalty towards banks, is examined. Additionally, the contribution of the research is
reflected in the analysis of blockchain technology, which can significantly improve the security of financial
transactions through the use of specific codes and algorithms, as well as the decentralization of data, which
protects against hacking attacks. The theoretical implications fill a research gap in the literature, while the
managerial implications provide useful marketing insights to banks and their clients, as well as guidance
suggesting that all banks should implement blockchain technology in their operations. A limitation of the
study is the relatively small statistical sample, while directions for future studies could focus on analyzing
other notable antecedents of clients’ intention to use electronic banking, such as the content of banks’
websites, customer support services, and similar factors.

REFERENCES

[1] Aduba, J.J. (2021). On the determinants, gains and challenges of electronic banking adoption in Nigeria.
International Journal of Social Economics, 48(7), 1021-1043. Doi: 10.1108/1JSE-07-2020-0452

[2] Zhang, L., Yi, Y. & Zhou, G. (2022). Cultivate customer loyalty in national culture: a meta-analysis
of electronic banking customer loyalty. Cross Cultural and Strategic Management, 29(3), 698-728.
Doi: 10.1108/CCSM-08-2021-0155

[3] Kaulu, B., Kaulu, G. & Chilongo, P. (2024). Factors influencing customers’ intention to adopt e-
banking: a TAM and cybercrime perspective using structural equation modelling. Journal of Money
and Business, 4(1), 38-53. Doi: 10.1108/JMB-01-2024-0007

[4] Davis, F.D. (1989). Perceived usefulness, perceived ease of use, and user acceptance of information
technology. MIS Quarterly, 13(3), 319-340. Doi: 10.2307/249008



76 Faculty of Business Economics and Entrepreneurship International Review (2025 No.3-4)

[5] Latreche, H., Bellahcene, M. & Dutot, V. (2024). Does IT culture archetypes affect the perceived
usefulness and perceived ease of use of e-banking services? A multistage approach of Algerian
customers. International Journal of Bank Marketing, 42(7), 1760-1788. Doi: 10.1108/[JBM-02-
2023-0100

[6] Narteh, B. (2013). Service quality in automated teller machines: an empirical investigation.
Managing Service Quality: An International Journal, 23(1), 62-89. Doi:
10.1108/09604521311287669

[7] Lian, JW. & Li, C.W. (2025). Using a two-stage method to understand the critical factors
influencing customers’ intention to switch from traditional to artificial intelligence based banking

services: A perspective based on the push—pull-mooring model. Computers in Human Behavior,
Vol. 168, July 2025. Doi: 10.1016/j.chb.2025.108645

[8] Serini, F. (2024). Collective cyber situational awareness in EU. A political project of difficult legal
realisation? Computer Law and Security Review, Vol. 55, November 2024,

[9] Sanchez-Torres, J.A., Canada, F.-J.A., Sandoval, A.V. & Alzate, J.-A.S. (2018). E-banking in
Colombia: factors favouring its acceptance, online trust and government support. International
Journal of Bank Marketing, 36(1), 170-183. Doi: 10.1108/1JBM-10-2016-0145

[10] Kashyap, S., Gupta, S. & Chugh, T. (2024). An empirical assessment of customer satisfaction of
internet banking service quality — Hybrid model approach. International Journal of Quality and
Reliability Management, 41(1), 360-391. Doi: 10.1108/IJQRM-04-2022-0125

[11] Chauhan, V. (2024). Understanding users' protective behavior and its suppressor effect on the
perceived risk in M-wallet/banking use: An Indian urban-rural comparison. Technological
Forecasting and Social Change, Vol. 201, April 2024,

[12] Zdravkovi¢, S., Pavlovié, G. & Pekovic, J. (2019). Determinants of the Intentions of Consumers in
Terms of Future Use of Mobile Commerce- The Moderator’s Effect of Personal Innovation.
Marketing, 50(2), 124-134. Doi: 10.5937/markt1902124Z

[13] Graham, G., Nisar, T.M., Prabhakar, G., Meriton, R. & Malik, S. (2025). Chatbots in customer
service within banking and finance: Do chatbots herald the start of an Al revolution in the corporate
world? Computers ih Human Behavior, Vol. 165, April 2025. Doi: 10.1016/j.chb.2025.108570.

[14] Parasuraman, A., Zeithaml, V.A. & Berry, L.L. (1988). SERVQUAL, a multiple item scale for
measuring consumer perception of service quality. Journal of Retailing, 64(1), 12-40.

[15] Kruzikova, A., Knapova, L., Smahel, D., Dedkova, L. & Matyas, V. (2022). Usable and secure?
User perception of four authentication methods for mobile banking. Computers and Security, Vol.
115, April 2022.

[16] Khan, M.R., Pervin, T., Uddin Arif, Z. & Khaled Hossain, S.M. (2024). The impact of technology
service quality on Bangladeshi banking consumers' satisfaction during the pandemic situation:
Green development and innovation perspective in banking service. Innovation and Green
Development, Vol. 3, Issue 2, June 2024. Doi: 10.1016/j.igd.2023.100120

[17] de Ibarreta, C.M., Ruiz-Rua, A., Gijon, C., & Fernandez-Bonilla, F. (2025). Banking digitalization
in Spain: How branch closures and digital barriers reshape financial inclusion. Digital Business,
Volume 5, Issue 1, June 2025. Doi: 10.1016/j.digbus.2025.100119

[18] Niziot, K. (2021). The challenges of consumer protection law connected with the development of
artificial intelligence on the example of financial services (chosen legal aspects). Procedia
Computer Science, Vol. 192. 2021, pp, 4103-4111. Doi: 10.1016/j.procs.2021.09.185

[19] Brewczynska, M. (2021). Financial Intelligence Units: Reflections on the applicable data protection
legal framework. Computer Law and Security Review, Vol.43, November 2021.

[20] Colangelo, G. (2024). Open Banking goes to Washington: Lessons from the EU on regulatory-
driven data sharing regimes. Computer Law and Security Review, Vol. 54, September 2024.

[21] Tsai, C.H., Liou, D.K. & Lee, H.L. (2024). Blockchain-supported online banking scheme. Egyptian
Informatics Journal, Vol. 27, September 2024. Volume 27, September 2024. Doi:
10.1016/}.€1j.2024.100516



Faculty of Business Economics and Entrepreneurship International Review (2025, No.3-4) 77

[22] Dutra, T.M., Teixeira J.C.A. & Carlos Dias, J. (2023). Banking regulation and banks’ risk-taking
behavior: The role of investors’ protection. The Quarterly Review of Economics and Finance, Vol.
90, August 2023, Pages- 124-148.

[23] Wang, H., Xiang, X. & Han, L. (2023). Financial development, legal systems and SME finance:

Cross-country evidence. International Review of Economics and Finance, Vol. 88, November 2023,
Pages 981-1002.

[24] Pallant, J. (2007). SPSS survival manual- A step by step guide to data analysis using SPSS for
windows (3rd ed.). Maidenhead: Open University Press

[25] Riley, E., Shonchoy, A.S. & Darko Osei, R. (2025). Incentives and endorsement for technology
adoption: Evidence from mobile banking in Ghana. Journal of Development Economics, Volume
176, September 2025. Doi: 10.1016/j.jdeveco.2025.103511

[26] Bashir, M. A., Haque, M. A., Salamzadeh, A., & Rahman, M. M. (2023). Customers’ Satisfaction of
E-Banking in Bangladesh: Do Service Quality and Customers’ Experiences Matter? FinTech, 2(3),
657-667. Doi: 10.3390/fintech2030036

[27] Moghadam, S. J. & Salamzadeh, A. (2018). Do senior bankers care about entrepreneurial
behaviour?: case of senior managers of Iranian vanguard banks. World Review of Entrepreneurship,
Management and Sustainable Development, 14(1-2), 271-287. Doi:
10.1504/WREMSD.2018.10009000

[28] Afijal, M., Salamzadeh, A., & Dana, L. P. (2023). Financial fraud and credit risk: Illicit practices
and their impact on banking stability. Journal of Risk and Financial Management, 16(9), 386. Doi:
10.3390/jrfm16090386

[29] Fishbein, M. A., & Ajzen, L. (1975). Belief, attitude, intention, and behavior: an introduction to
theory and research. Massachusetts: Addison-Wesley.

[30] Venkatesh, V., Morris, M.G., Davis, G.B., & Davis, F.D. (2003). User acceptance of information
technology: toward a unified view. MIS Quarterly, 27(3), 425-478. D0i:10.2307/30036540

[31] Nikbakht, E., Shahrokhi, M. & Corriette, A. (2020). Blockchain and distributed financial data.
Managerial Finance, 46(6), 749-760. Doi: 10.1108/MF-10-2018-0470

[32] Harris, W.L. & Wonglimpiyarat, J. (2019). Blockchain platform and future bank competition.
Foresight, 21(6), 625-639. Doi: 10.1108/FS-12-2018-0113

[33] Liu, L., Zhang, J.Z., He, W. & Li, W. (2021). Mitigating information asymmetry in inventory
pledge financing through the Internet of things and blockchain. Journal of Enterprise Information
Management, 34(5), 1429-1451. Doi: 10.1108/JEIM-12-2020-0510

[34] Othman, A.H.A., Alshami, M. & Abdullah, A. (2022). The linear and non-linear interactions
between blockchain technology index and the stock market indices: a case study of the UAE

banking sector. Journal of Financial Economic Policy, 14(6), 745-761. Doi: 10.1108/JFEP-01-
2022-0001

Article history:

Received 11 January 2025
First revision 23 Juny 2025
Accepted 5 October 2025



