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ABSTRACT 

Consumer behaviour is constantly evolving. The service marketing landscape therefore continues to 

evolve along with the dynamic ways in which consumers choose to interact with their service 

providers. Accordingly, the study of consumer decision-making is one of the dominant trends in 

consumer behaviour research. While consumer pre-purchase behaviour is a thoroughly studied field in 

other service sectors including the hospitality and telecommunication (Zhang et al., 2019; Tommasetti 

et al., 2018), the pre-purchase phase of consumer behaviour for financial services especially banking, 

has been under-researched. In Ghana, the banking sector caters for about half (58.0%) of the bankable 

population (World Bank, 2018). However, applying the appropriate antecedents of consumer pre-

banking behaviour has been a perennial challenge for the sector. Consequently, it is costing banks 

more to attract prospective consumers. This study explored the determinants of consumer pre-banking 

behaviour in the Ghanaian banking sector.   

The study developed a tri-component model that explained consumer pre-purchasing behaviour by 

extending the constructs of the Theory of Planned Behaviour (TPB) to include affective and conative 

components. This has addressed the theoretical gaps in former research that cognitively applied the 

TPB. The study sampled 210 retail banking consumers who have recently (in the past six months) 

purchased a banking product in the Ghanaian banking sector. The positivist paradigm was used by 

adopting the exploratory sequential design of the mixed-methods approach. Thus, the study 

qualitatively identified the key indicators making up the constructs of consumer pre-banking 

behaviour, and empirically tested the identified latent variables in a subsequent main quantitative 

survey. The model was estimated using a PLS-SEM path analysis through the SmartPLS 3.0. A 

substantial amount (41.0%) of the variation in consumer pre-banking behaviour was explained by the 

model. Affective, conative and cognitive attitude, and perceived trust were significant antecedents of 

consumer pre-banking behaviour in the Ghanaian banking sector.  Also, consumer emotions and habits 

can exist along with their cognition throughout the pre-banking decision-making process.  Perceived 

risk partially mediated the relationship between perceived trust and consumer pre-banking behaviour. 

The study has advanced the theoretical knowledge in decision heuristics and cognitive bias regarding 

consumer pre-banking decision-making. The study also provides practical proposition of how 

marketing practitioners in other financial sectors such as insurance can emotionally connect with 

consumers and develop targeted communication strategies with consumers at the pre-purchasing stage.  
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CHAPTER 1: INTRODUCTION 

1.1 Background of the Study   

Globally, service organisations are adopting consumer centric-marketing to understand consumer 

needs, attitudes and motivations. However, without an in-depth understanding of consumer 

decision-making, it is impossible to provide services/products that either meet or exceed 

consumer expectations (Solomon et al., 2016). Therefore, the study of consumer behaviour 

requires deeper insights into consumer decision-making.  

The study of consumer behaviour began in the mid-to-late 1960s as a multidisciplinary concept 

that emerged from disciplines such as psychology, economics, marketing and behavioural 

sciences (Huff, 2015). The multidisciplinary and dynamic nature of consumer behaviour makes it 

a complex concept to study. Accordingly, understanding the antecedents of consumer behaviour 

is one of the greatest challenges for consumer researchers (Arenas-Gaitán et al., 2019). Cognitive 

models and theories such as the Role theory (Goffman, 1959) and the Engel, Kollat and Blackwell 

(EKB, 1968) model have traditionally been used to study consumer behaviour. These 

theories/models assume that consumers rationally go through a sequential process (need 

recognition, information search, evaluation of alternatives, purchase and post-purchase) in the 

purchasing of products/services.  

According to Solomon et al. (2016), consumers are continuously involved in unconscious 

behaviour. Therefore, the consumer decision-making process is not always sequential as assumed 

by classical models which failed to recognise that some consumers have cognitive limitations 

(Mahmood & Baharun, 2018).  Fundamentally, the emotional and habitual behaviour of 

consumers have not been accounted for in the traditional models of consumer behaviour (Akyea, 

2019).  This study assumed that some consumers are emotional, routine and repetitive in their 

decision-making with relatively little or no rational choices. Therefore, the measurement of 

consumer behaviour should comprise cognitive, affective and conative components. 

Following the limitations of traditional models/theories of consumer behaviour, modern socio-

psychological behavioural theories have been introduced to act as predictors of consumer 

behaviour. The Theory of Reasoned Action (TRA) by Fishbein and Ajzen (1975), the Theory of 
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Planned Behaviour (TPB) by Ajzen (1985, 1991, 2002) and the Technology Acceptance Model 

(TAM) by Davis (1989, 1993) are the main theories in this category. These theories concentrate 

on the antecedents that affect consumer behaviour rather than the stages of the decision-making 

process as focused by traditional models/theories. The TPB assumes that attitude, social influence 

(subjective norms) and perceived behavioural control are the three antecedents of the intention to 

exhibit a behaviour.  The TPB further postulates that Perceived Behavioural Control (PBC), 

Subjective Norms (SN) and attitude determine behavioural intentions, while behavioural 

intentions determine the actual behaviour of consumers (Chowdhury & Salam, 2015). The TAM 

also conceptualises that consumer attitude and intentions towards a technology such as banking 

are influenced by Perceived Usefulness (PEU) and Perceived Ease of Use (PEoU). While PEU 

relates to the advantages of a service, PEoU involves the perceived ease or difficulty of using a 

particular service (Carter & Yeo, 2017). Previous studies have modified and extended the 

constructs of the TRA, TPB and the TAM to include ethical obligation and self-identity (Yeo et 

al, 2020; Shaw et al., 2015), perceived trust, risk, enjoyment and purchasing habit (Galib et al., 

2018; Giampietria et al., 2018), past purchasing behaviour and financial literacy (Cucinelli et al., 

2016; Al-qasa, et al., 2013), brand image (Arora & Kishor, 2019) and curiosity (Tommasetti et 

al., 2018).  

In theory, consumer attitude is a mixture of cognition, affection and conation, and a key 

theoretical element in understanding consumer behaviour (Cucinelli et al., 2016). Affective 

attitude involves how a consumer feels about an object while conative attitude is the perceived 

intention to repeatedly engage in a given behaviour. Cognitive attitude, on the other hand, 

involves the belief a consumer has about an object. An increasing number of studies (Joachim & 

Lorek, 2019; Zhang et al., 2019; Giampietria et al., 2018; Tommasetti et al., 2018; Shabrin et al, 

2017; Cucinelli et al., 2016) have employed the TPB in the study of consumer behaviour. These 

studies only considered cognitivism and ignored the cognitive heuristics and biases associated 

with consumer behaviour by failing to extend the TPB to account for the emotional and habitual 

antecedents that affect consumer behavioural intention. Consumer attitude in the TPB has been 

studied mainly from a cognitive perspective, limiting the theoretical predictive abilities of the 

theory.  

The cognitive, affective, habitual and risk-averse nature of consumers implies that it is impossible 

to use a single theoretical framework to sufficiently explore consumer behaviour (Solomon et al., 
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2016). This study therefore sought to conceptually extend the cognitive constructs of the TPB to 

include affective and conative constructs. The study also sought to integrate the extended TPB 

with the constructs of the TAM. In this study, the TAM has been extended to include perceived 

trust and risk which are important moderating and/or mediating variables that influence the 

antecedents of the TPB (Zhang et al., 2019). According to Carter and Yeo (2017), integrating the 

TPB and TAM helps to comprehensively explore the complexities and multidimensional nature of 

consumer behaviour.  

Fejza et al. (2017) classified the consumer decision-making process into the pre-purchase, 

purchase and post-purchase phases. While all the three phases are essential in understanding 

consumer behaviour, the post-purchase phase seems to dominate consumer behaviour research 

(Huff, 2015). Relatively little is known about the pre-purchase phase. This study focused on the 

pre-purchase phase of the consumer decision-making process for financial services, specifically 

banking.  The pre-banking phase of consumer decision-making includes everything that happens 

before the consumer purchases a banking product/service.  Core consumer banking activities 

include  savings account, current accounts, credit/loan facilities and  investments.  According to 

the Ghana Statistical Service (GSS, 2019), in Ghana, savings account is the most common 

account held across both males (82.8%) and females (87.5%).  Less than three percent (1.75%) of 

Ghanaians have an investment account with a commercial bank. Therefore, this study  particularly 

focused on consumer  pre-purchasing decision-making towards commercial banking services with 

specific reference to savings account.   

The pre-purchase process for services such as banking is largely affected by internal, external and 

risk factors. The internal factors include consumer needs/wants, attitude, emotions and 

motivation. There is however a less use of attitude as a psychological factor in predicting  and 

understanding pre-purchase behaviour in the service marketing literature (Peighambari et al., 

2016). The external factors include consumer demographics, marketing mix and social 

dynamics/reference groups. Perceived trust and risk are the risk factors in service marketing (Das, 

2017). Nonetheless, the effect of these internal, external and risk factors on consumer pre-banking 

decision-making appears not to have been brought together in a single study in the banking sector. 

Previous studies (Magids et al., 2019; Farah, 2017; Cucinelli et al., 2016) in the banking sector 

have rather studied these factors in isolation.  
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While consumer decision-making models have evolved through various forms, they are more 

focused on the purchasing of physical goods than services (Solomon et al., 2016). Pre-purchasing 

decision-making models for services, particularly financial services, have been under-researched 

(Mahmood & Baharun, 2018).  Yet, consumer pre-purchasing decision-making is a thoroughly 

studied field in other service sectors like tourism (Kunieda, 2014), telecommunication (Shabrin et 

al., 2017) and transport (Zhang et al., 2019). In the financial sector particularly banking, less 

attention has been focused on consumer behaviour at the pre-purchase phase from a behavioural 

perspective (Akyea, 2019).  Globally, while most banks have focused on technological 

advancement through digitalisation, little attention has been given to the social and behavioural 

changes that are reshaping the banking sector. Consequently, the theoretical and empirical work 

on consumer pre-banking behaviour is not well developed.  

 

In the case of complex purchasing decisions like banking services, consumers rationally seek 

information to reduce perceived risk. Globally, about 60 percent of consumers seek advice on 

banking products/services from family and friends (Streeter, 2019).  In Ghana, Nimako and 

Nyame (2015) reported that unsatisfied consumers are likely to warn family and friends from 

using the services of their banks. In Scotland, Farah (2017) further noted that social pressure from 

family and friends significantly influence consumers’ intention to switch to other banks. 

However, in the pre-banking information search stage, some consumers may seek no 

preliminary information on a bank but directly approach the bank and impulsively select one 

product/service, without having weighed other alternatives (Das, 2017).   Despite the relevance 

of consumer emotions in the decision-making for banking services, impulse purchasing appears to 

have been neglected in the financial service marketing literature. Consequently, the formation of 

strong bonds by consumers to the offering of banking services has been low. Globally, less than 

30 percent of consumers are emotionally connected to their banks (Magids et al., 2019).  

 

Globally, 69% of adults have a bank account, up from 62% in 2014 and 51% in 2011 (World 

Bank, 2018). In developed economies, 94% of adults have an account as against 63% in 

developing economies.  Account ownership is nearly universal in high-income economies such as 

Australia, Denmark and the Netherlands as against 43% in Sub-Saharan Africa (World Bank, 
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2019). Globally, 72% of men have an account as against 65% of women, resulting in a gender gap 

of seven (7) percentage points in account ownership. In developing countries, the gender gap is 

nine (9) percentage points. While the gap in account ownership can approach 30 percentage 

points in countries such as Bangladesh, Pakistan, Jordan and Turkey, there is an insignificant 

difference in account ownership across gender in many developed economies (World Bank, 

2019).  In Sub-Saharan Africa, the gender gap in account ownership is 11 percentage points. 

There is however an eight percent (8%) gender gap in account ownership in Ghana. At the rate of 

8%, Ghana’s gender gap in account ownership is slightly below the average (9.0%) for 

developing economies.  Nevertheless, account ownership is a general problem in Ghana. The 

Ghanaian banking sector caters for about half (58.0%) of the bankable population and that more 

than seven million (7,310,000) of the bankable population in Ghana is unbanked (World Bank, 

2018). As part of improving account ownership in Ghana, in May 2020, Ghana launched the first 

Digital Financial Services (DFS) policy to ensure that at least 85% of men and women have 

financial accounts by 2023. This target may only seem achievable provided the antecedents of 

consumer pre-banking behaviour are well known in the Ghanaian banking sector.  

The Ghanaian banking sector is one of the major backbones of the Ghanaian economy, which 

contributes 8.8% to GDP (BoG, 2018). According to the Ghana Banking Survey (GBS, 2018), the 

total assets of the Ghanaian banking sector as at June 2018 stood at GH¢100.35 billion ($ 17.2 

billion). The Ghanaian banking sector is the second largest in terms of asset after Nigeria in the 

West Africa Monetary Zone (WAMZ) region. Despite the varied deposit mobilisation strategies 

of banks in Ghana, the total industry deposits only grew by eight (8) percent within last year. This 

is significantly lower than the annual average growth rate of 21.5 percent in the last five (5) years 

(GBS, 2018).  Out of the 23 commercial banks in Ghana, only nine (9) had an operating market 

share above four (4) percent. None of these nine banks had a market share above 12 percent.  

While reforms in the Ghanaian banking sector have largely focused on monetary economic 

policies, there are few if any that focus on consumer banking experiences. Addressing the factors 

that affect the pre-banking behaviour of the 42 percent unbanked population in Ghana should start 

from the pre-purchase phase. However, very little is known about the antecedents of consumer 

pre-banking behaviour in the Ghanaian banking sector. Against this background, Section 1.2 

outlines the purpose of this study.  
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1.2 Research Questions, Aim, Objectives and Hypotheses  

Globally, 61.0 percent of bankers acknowledged that a consumer-centric business model is very 

important for the survival of the banking sector. Yet, less than 20 percent (17.0%) are prepared 

for it (PwC, 2020). Despite its relevance in the consumer journey, consumer pre-purchasing 

behaviour has not been fully understood for financial services, particularly banking (Mahmood & 

Baharun, 2018).  The field of financial service marketing including banking requires a new 

behavioural research paradigm that can explain consumer behaviour (Harrison, 2015). However, 

consumer banking in Ghana appears to be treated more as an operational function than as a 

behavioural function. Understanding the antecedents of consumer pre-banking behaviour has been 

a major challenge for the Ghanaian banking sector (GBS, 2018).  Despite the extensive literature 

on consumer banking in Ghana (Kamason, 2020; Okyireh et al., 2017; Okyireh, 2016; Nimako & 

Nyame, 2015), there is relatively less literature on the psycho-social factors driving the pre-

banking behaviour of consumers. Consequently, there appears to be no comprehensive conceptual 

model for understanding the variables that affect consumer pre-banking behaviour in the 

Ghanaian banking sector.  

1.2.1 Research Question 

According to Solomon et al. (2016), the first step of understanding consumer behaviour is to 

focus on the factors that determine consumer behaviour.  

The main research question addressed by this thesis is: 

What are the antecedents of consumer pre-banking behaviour in the Ghanaian banking sector?. 

1.2.1.1 Sub-research Questions 

From the main research question, a number of sub-questions were derived: 

1. What are the cognitive, affective and conative attitudes of consumers at the pre-banking 

stage in the Ghanaian banking sector?  

2. What is the interrelationship between consumer cognition, affection and conation at the 

pre-banking stage in the Ghanaian banking sector? 
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3. What effect does consumer cognition, affection, conation, subjective norms and perceived 

behavioural control have on consumer banking intentions at the pre-banking stage in the 

Ghanaian banking sector?  

4. What are the moderating and/or mediating roles of perceived risk, perceived trust and the 

availability of alternative financial services on consumer banking intentions and 

behaviour? 

 

From the above sub-questions, the interaction between the antecedents of consumer cognition, 

affection and conation, and with other constructs of the TPB and the TAM were estimated and 

modelled. Also, how pre-banking intentions translate into actual banking behaviour was 

determined. The effect of moderating and/or mediating factors on the main antecedents of 

consumer pre-banking behaviour was analysed from the sub-questions.  

     1.2.2 Aim of the Study  

There has been little attempt in the service marketing literature in developing an empirical model 

that integrates consumer cognition, behavioural habits and their emotional antecedents in 

explaining consumer decision-making for financial services, specifically banking (Mahmood & 

Baharun, 2018).  Consequently, there seems to be no comprehensive conceptual model that 

explains consumer pre-banking behaviour from a cognitive and psycho-social perspective. 

Against this background, this study aimed to: 

Develop a model for understanding consumer pre-banking behaviour in the Ghanaian banking 

sector from a cognitive, affective and conative perspective.   

In Section 1.2.3, the aim of the study has been broken down into a series of specific objectives.  

1.2.3 Specific Objectives 

This study assumed that consumer participation in the banking sector at the pre-banking stage is 

explained by consumer banking intention which is influenced by several cognitive, affective and 

conative antecedents. Accordingly, the study explored the following specific objectives:  

1. Identify the antecedents of consumer banking intentions at the pre-banking stage in the 

Ghanaian banking sector. 
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2. Examine the interrelationships between the antecedents of consumer banking intentions at 

the pre-banking stage in the Ghanaian banking sector. 

3. Assess the effect of the antecedents of consumer banking intentions at the pre-banking 

stage on consumer banking behaviour. 

4. Examine the moderating and/or mediating roles of Perceived Risk (PR), Perceived Trust 

(PT) and Alternative Financial Services (AFS) on consumer Banking Intentions (BIN) and 

Banking Behaviour (BAB). 

 

This study assumed that consumer emotions and habits can exist along with their cognition 

throughout the pre-banking decision-making process. As noted in Section 1.1, most studies that 

applied the TPB have mainly focused on Cognitive Attitude (CA). The integration of Affective 

Attitude (AA) and Conative Attitude (COA) with the TPB has been limited. Yet, CA, AA and 

COA have a significant relationship with each other and with consumer purchasing intentions 

(Kosiba et al., 2018; Chowdhury & Salam, 2015). Therefore, this study hypothesised that while 

consumer CA, AA and COA will be internally correlated, each will have a significant effect on 

consumer BIN.    

The high intangible nature of banking services makes the evaluation of banking alternatives 

complex as compared to physical goods (Das, 2017). Therefore, in most cases, consumers may 

perceive the risk of purchasing a banking service to be higher than the purchasing of physical 

goods. This notwithstanding, the TPB does not account for the risk-averse nature of consumers 

and the moderating-mediating factors that could impact on its main antecedents.  Previous studies 

(Giampietria et al., 2018; Bashir & Madhaviah, 2015) have used PT either as a direct antecedent 

of actual behaviour or as a moderating factor. Also, PR has a mediating effect on PT while AFS 

has a moderating effect on consumer BIN (Lin et al., 2020).  Against this background, this study 

hypothesised that PT will have a direct effect on BAB. However, the relationship between PT and 

BAB will be mediated by PR. Additionally, PT will moderate the relationship between CA and 

BIN.  

External stimuli such as SN can affect consumer CA and AA (Solomon et al., 2016). While SN 

and PBC are positively correlated, both PBC and SN have a significant relationship with 

purchasing intentions (Bashir et al, 2018; Bashir & Madhaviah, 2015).  Therefore, this study 
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theorised that while SN and PBC will have a significant effect on consumer BIN, both SN and 

PBC will be positively correlated. It was also hypothesised that SN will have a significant effect 

on consumer CA and AA. Additionally, PBC will positively impact on consumer CA.  

Behavioural intention has mainly been used in determining consumer purchasing behaviour 

(Arora & Kishor, 2019). However, the prediction of intentions is only relevant to marketing 

practitioners provided intentions lead to actual purchasing behaviour.  Therefore, this study 

hypothesised that consumer BIN will positively influence consumer BAB.  

While Section 1.2.3 makes further contributions to the aim of the study, supporting hypotheses 

have also been included. The above outlined hypotheses of this study are stated formally in 

Section 1.2.4 by breaking down the potential interrelationships/relationships among the 

antecedents of consumer pre-banking intentions into operational hypotheses.  

1.2.4 Hypotheses 

Hypothesis 1 

H0: There is no relationship between cognitive attitude and consumer pre-banking intentions 

Ha: Cognitive attitude will positively influence consumer pre-banking intentions 

Hypothesis 2 

H0: There is no relationship between affective attitude and consumer pre-banking intentions  

Ha: Affective attitude will positively influence consumer pre-banking intentions  

Hypothesis 3 

H0: Conative attitude will have no relationship with consumer pre-banking intentions 

Ha: Conative attitude will positively influence consumer pre-banking intentions 

Hypothesis 4 

H0: There is no relationship between affective attitude and consumer cognitive attitude  

Ha: Cognitive attitude will positively influence consumer affective attitude  
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Hypothesis 5 

H0: There is no relationship between affective attitude and conative attitude  

Ha: Consumer affective attitude will positively influence conative attitude  

Hypothesis 6 

H0: Subjective norm will have no relationship with consumer pre-banking intentions  

Ha: Subjective norm will positively influence consumer pre-banking intentions  

Hypothesis 7 

H0: Subjective norm will have no relationship with consumer cognitive attitude 

Ha: Subjective norm will positively influence consumer cognitive attitude 

Hypothesis 8 

H0: Subjective norm will have no relationship with affective attitude 

Ha: Subjective norm will positively influence affective attitude 

Hypothesis 9 

H0: Perceived behavioural control will have no relationship with consumer pre-banking intentions  

Ha: Perceived behavioural control will positively influence consumer pre-banking intentions  

Hypothesis 10 

H0: There is no relationship between perceived behavioural control and consumer cognitive 

attitude   

Ha: Perceived behavioural control will positively influence consumer cognitive attitude   

Hypothesis 11 

H0: Subjective norm will have no relationship with perceived behavioural control 

Ha: Subjective norm will positively influence perceived behavioural control 
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Hypothesis 12 

H0: Perceived trust will have no relationship with consumer banking behaviour 

Ha: Perceived trust will positively influence consumer banking behaviour 

Hypothesis 13 

H0: The relationship between perceived trust and consumer banking behaviour will not be 

mediated by perceived risk 

Ha: The relationship between perceived trust and consumer banking behaviour will be mediated 

by perceived risk 

Hypothesis 14 

H0: Perceived trust will not moderate the relationship between cognitive attitude and consumer 

pre-banking intentions 

Ha: Perceived trust will moderate the relationship between cognitive attitude and consumer pre-

banking intentions 

Hypothesis 15 

H0: Alternative financial services will not moderate the relationship between perceived 

behavioural control and consumer pre-banking intentions 

Ha: Alternative financial services will moderate the relationship between perceived behavioural 

control and consumer pre-banking intentions 

Hypothesis 16 

H0: There is no relationship between consumer pre-banking intentions and consumer banking 

behaviour  

Ha: Consumer pre-banking intentions will positively influence consumer banking behaviour  

The above hypotheses were proved through the empiricalisation of the conceptual model of this 

study. The conceptual model was generated from a synthesis of the literature on consumer 
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behaviour and the conduct of a preliminary qualitative study with the purpose of identifying the 

items/indicators making up the constructs of consumer pre-banking behaviour for empirical 

testing.  

 

1.3 Methodology  

Section 1.1 argued that consumer pre-banking behaviour is a complex multidimensional concept 

which has been under-researched. The theoretical arguments of this study further suggest that 

consumer behaviour is influenced by several factors that require statistical modelling in 

determining their interrelationships using the positivism paradigm. According to positivists, 

without a statistical pattern of behaviour, it will be difficult for marketers to determine a set of 

variables that can be used to understand consumer pre-purchasing behaviour (Nguyen & Gizaw, 

2014). Consequently, consumer behaviour studies have largely been statistical in nature 

(Peighambari et al., 2016), through the application of the positivist epistemology using Structural 

Equation Modelling (SEM).  

Despite its wide use in consumer behaviour studies, the positivist paradigm cannot be directly 

applied to concepts that are characterised by a lack of detailed preliminary research and limited 

existing survey instruments such as this study (McNeill, 2019). Therefore, to avoid omitting 

critical explanatory variables through the use of the positivism paradigm, this study used the 

Exploratory Sequential Design (ESD) of the mixed-method approach. With the ESD, the study 

conducted a preliminary qualitative study with 12 consumers to generate all the necessary 

measurement items/indicators making up those constructs for consumer pre-banking behaviour 

(Creswell & Clark, 2018). The preliminary qualitative sample was identified through snowball 

sampling which acted as an expert group that helped to identify the indicators of consumer pre-

banking behaviour which informed the literature review. The qualitative interviews were 

conducted at the preferred location of the participants.  Thematic analysis of the interview data 

was done to generate codes and themes that were used to inform the quantitative survey. The 

generated scale items were empirically tested in a larger quantitative survey using consumers who 

have recently (in the last six months) purchased a banking service/product in Ghana.  
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For the quantitative survey, this study aimed to draw a random sample from the sampling frame 

using probability sampling. However, obtaining direct access to the consumers was challenging 

due to the scattered nature of their locations (Creswell, 2015). Therefore, a non-probability 

sample (convenience sample) was used.  A sample size of 210 consumers was used for the PLS-

SEM analysis which met Hoelter (1983) requirement of at least 200 responses for PLS-SEM 

analysis. Fundamentally, the PLS-SEM achieves high statistical power even with small sample 

sizes (Hair et al, 2019). Using the items and constructs generated from the preliminary qualitative 

study and the literature review, the quantitative study developed a psychometric questionnaire 

using a seven-point Likert scale. The construct variables measured include the independent 

variables (AA, CA, COA, SN & PBC), moderating-mediating variables (PT, PR & AFS) and the 

dependent variables (BIN & BAB). These construct variables were operationalised with 

measurement indicators for the SEM after the literature review and the preliminary qualitative 

study.  

The questionnaire was administered using an online survey which allowed the respondents to 

complete the questionnaire at their own convenience, thereby eliminating interviewer bias and 

measurement error (Creswell & Clark, 2018). The empirical properties of the questionnaire items 

and constructs were pre-tested with 20 consumers.  For the reflective measurement model, the 

indicator loadings, internal consistency and composite reliability, convergent and discriminant 

validity were respectively assessed. All constructs used in the hypothesised model were 

considered valid. Convergent validity was measured using the Average Variance Extracted (AVE) 

while discriminant validity was determined using the Fornell -Larcker criterion and Heterotrait-

Monotrait criteria.   

The SPSS and SmartPLS 3.0 for PLS-SEM were respectively used for data entry and analysis. 

Unlike traditional multivariate techniques, PLS-SEM allows the use of several indicators per 

construct leading to more valid conclusions (Hair et al., 2019; Hair et al., 2014).  This study 

sought causal explanations that reflect the complex hypotheses in Section 1.2.4 with many 

constructs, indicators and model relationships. Therefore, the PLS-SEM was appropriate for 

exploratory research such as this study which sought to develop a comprehensive model for 

consumer pre-banking behaviour with high efficiency in parameter estimation.  With the PLS-

SEM, this study was able to simultaneously examine the relationships as set out in the hypotheses 

among the construct variables as well as between the construct variables and their indicators. 
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From the structural model, the path coefficients and their significance, the coefficient of 

determinations, the effect size and the predictive relevance of the model were determined.  

  

1.4 Contribution 

This study presents several theoretical, empirical and practical implications for the academic 

fraternity, consumer researchers, financial service providers, retail banking consumers and service 

marketing practitioners.  

1.4.1 Theoretical Implications   

Consumer pre-purchasing decision-making for services is a complex, complicated and dynamic 

concept due to the multidimensional variables that influence the process (Huff, 2015). Therefore, 

the theoretical assumption of this study is that in the formation of consumer pre-purchasing 

behaviour for services, consumer cognition, affection and conation interact rather than follow a 

linear sequence. Yet, the TPB failed to acknowledge the interaction effect among the three 

components of consumer attitude, limiting its predictive ability. This study addressed the 

theoretical gap by testing the interrelationships between consumer cognition, affection and 

conation in the pre-purchasing decision-making for services. This will provide a comprehensive 

theoretical framework that can effectively help in understanding consumer pre-purchasing 

behaviour for the service marketing literature as recommended by Harrison (2015).  

Section 1.1 shows that the TPB has generated much research attention through its modification 

and extension. Yet, extending the TPB to account for consumer emotions and habits at the pre-

purchasing stage for financial services has received less attention in the service marketing 

literature. Past extensions and modifications of the TPB that included consumer emotions and 

habits largely focused on physical goods (Arora & Kishor, 2019; Zhang et al, 2019; Moons & De-

Pelsmacker, 2015) and the non-financial service sector (Galib et al., 2018; Giampietria et al, 

2018; Chowdhury & Salam, 2015).  The few studies that focused on the pre-purchase phase in the 

financial sector (Das, 2017; Nici & Creutlein, 2017) had used only rational theoretical approaches 

to explain consumer pre-purchasing decision-making.   
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The theoretical knowledge of consumer pre-purchasing behaviour for financial services such as 

pensions, insurance, investment and retail banking is limited (Harrison, 2015; Mahmood & 

Baharun, 2018). Consequently, predicting and understanding consumer pre-purchasing decision-

making for financial services has been a major challenge for marketing practitioners in the 

financial sector (Arenas-Gaitán et al., 2019).  This study contributed to the development of the 

theoretical work on consumer pre-purchasing behaviour for financial services specifically banking 

by providing a realistic theoretical understanding of how consumer cognitions, emotions and 

habitual behaviour influence consumer pre-purchasing behaviour. Extending the constructs of the 

TPB and the TAM to address the cognitive, affective, habitual and risk-averse nature of 

consumers helped to advance the theoretical knowledge in decision heuristics and cognitive bias 

in consumer decision-making for financial services, specifically banking.    

1.4.2 Practical Implications  

Consumer pre-purchasing behaviour is the foundation of marketing strategies (Shabrin et al., 

2017). Therefore, it is quite impossible to design a targeted marketing strategy without a solid 

comprehension of consumer behaviour. This study segmented consumers along with their 

decision-making behaviour to help provide service marketing practitioners with targeted 

marketing strategies. Accordingly, the study has the potential of providing a new framework 

within which financial service marketing will operate through the integration of consumer 

cognition, affection and conation in service marketing strategies.  While the results of this study 

cannot be generalised to other service sectors, they can stimulate further research in other 

financial sectors like the insurance, investment companies, brokerage firms and mortgage 

companies.  

According to the PricewaterhouseCoopers (PwC, 2014), it costs banks as much as six (6) times 

more to attract a potential consumer as it does to retain an existing one. This study provided 

consumer banking practitioners with an evidence-based understanding of how consumers at the 

pre-banking stage think, feel and behave before making a banking decision. Such information will 

help the global banking industry including the 23 commercial banks in Ghana and their marketing 

practitioners to design and provide banking services that can attract the 7.3 million bankable 

population which is unbanked in Ghana (World Bank, 2018).Communication of the findings will 

be done at conferences and seminars that focus on consumer banking behaviour including the 
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Annual Conference of the Ghana Association of Bankers. Marketing practitioners in other 

financial sectors will also have practical information on how to emotionally connect with 

consumers at the pre-purchasing stage. 

 

1.5 Structure of the Thesis 

The research process for this study is outlined in seven (7) chapters including Chapter 1.  A 

preview of the rest of the chapters is as follows:  

Chapter 2-Literature Review: The chapter reviewed the theoretical, conceptual and empirical 

literature on consumer pre-purchasing behaviour. The chapter focused on the development of the 

concepts and constructs for the modeling of consumer pre-purchasing behaviour and the 

corresponding theoretical foundation for the study. Previous studies on consumer purchasing 

behaviour from different service sectors including the banking sector that examined the 

interrelationships between the constructs of the TPB and the TAM were reviewed in this chapter. 

The chapter also highlighted the major conceptual trends and empirical gaps in the field of 

consumer pre-purchasing behaviour.  This helped to identify the relevant constructs and concepts 

for the operationalisation of the methodology.  

Chapter 3- Synthesis of the Literature: This chapter served as a summary of the literature 

review and also provided the theoretical foundation for the development of the conceptual model 

and the corresponding hypotheses for empirical testing within the pilot study. The chapter 

provided the basic theory of the study in the form of a conceptual model with the corresponding 

operational hypotheses.  

Chapter 4-Methodology: This chapter discussed the research methodology that was used in 

answering the research questions and hypotheses of the study.  The chapter presented the research 

approach and paradigm of the study. The research design and methods, study population and 

sampling design as well as the ethical considerations of the study were also discussed in the 

chapter. The chapter also included the techniques used for data collection and analysis.  

Chapter 5- Results and Findings: This chapter presented the findings of the pilot study to help 

test the empirical foundation of the conceptual model. The findings of the main study were also 
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presented in this chapter using PLS-SEM analysis. In this chapter, the conceptual model was 

comprehensively tested to determine the antecedents of consumer pre-banking behaviour.   

Chapter 6: Discussion of Findings: This chapter provided the possible implications as well as 

the interpretation of the findings from the main study using logical deduction. The generated 

findings from the main study were discussed in relation to the literature review.  

Chapter 7-Contribution to Theory and Practice: This chapter finalises the thesis by presenting 

a synthesised version of the key findings from the study. In this chapter, a thorough set of 

conclusions, theoretical, empirical and practical contributions of the study were discussed, 

together with suggested areas for further research. 

Figure 1.1 shows a summary of the sequential stage of the research process for this study.  

Figure 1.1: Research process (Developed for research) 
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CHAPTER 2: LITERATURE REVIEW  

This chapter presents the theoretical, conceptual and empirical foundations in the field 

of consumer behaviour relevant in addressing the research questions and hypotheses of this 

study. The chapter aims to determine the gaps in theories and conceptions in the consumer 

behaviour literature for financial services to specifically identify and understand the antecedents 

of consumer pre-banking behaviour.  Guided by the research questions, objectives and 

hypotheses of the study, the chapter is segmented into six main sections.  The first section 

presents background information on the global and Ghanaian banking sector. The second section 

introduces the concept of consumer behaviour, its genealogy and historical developments. The 

section also deals with the conceptual definitions of consumer behaviour and the limitations 

associated with the operational definitions. The section also focuses on the characteristics and 

importance of consumer behaviour in service marketing. The typology of consumer decision-

making is reviewed in the third section.  

The fourth section deals with consumer behaviour in consumer banking with a specific focus on 

consumer pre-banking behaviour. The antecedents of consumer behaviour within a theoretical and 

philosophical basis are discussed in the fifth section. The section provides the theoretical basis of 

the study by outlining the relevant concepts and constructs of the TPB and the TAM. The 

philosophical assumptions of the TPB and the TAM, their applications to consumer behaviour as 

well as their limitations and how such limitations are addressed in this study are discussed in this 

section.  The gaps identified from the literature are summarised in the sixth section.  

The chapter included literature that has high credibility and is still relevant to the discussion on 

consumer behaviour and decision-making (Peighambari et al., 2016).  An electronic search 

strategy was used to uncover published literature from sources such as Google Scholar, 

Discovery, Ethos, EBSCOHOST, the University Library, Catalogue, E-journals, and some books.  
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2.1 Overview of the Global and Ghanaian Banking Industry  

Globally, the total asset of the banking sector is estimated at $124 trillion (World Bank, 2018). In 

the second quarter of 2020, the market capitalisation of the global banking sector was $ 5.3 

trillion (Rudden, 2020). The second most profitable region after Latin America for banking is 

Africa. Africa has a Return on Equity (ROE) at 14.9% compared to a 9% global average 

(McKinsey, 2018). The African banking market is approximately $86 billion in revenues before 

risk cost. This is projected to reach $129 billion by 2022. Africa’s retail banking penetration was 

just 38% of Gross Domestic Product (GDP). This is half of the global average for emerging 

markets (McKinsey, 2018).  However, there is a decline in the number of banks across the 

continent due to minimum capital regulations, mergers and acquisitions and collapses. In Nigeria, 

as at 2018, only 27 banks remained out of the 89 that existed in 2004. In Kenya, since 2016, there 

have been 10 completed mergers and acquisitions and two collapses (McKinsey, 2018). This 

notwithstanding, the number of banked Africans will hit 450 million by 2022, up from 300 

million in 2017 (Njiraini, 2020).  

In Ghana, the deregulation undertaken by the BoG in 2018 on recapitalisation has decreased the 

number of commercial banks from 30 in 2018 to 23 in 2019 with a total of 1,495 branches. More 

than seven million (7,310,000) of the bankable population in Ghana is unbanked (World Bank, 

2018).  Table 2.1 shows users and non-users of banking services in Ghana.  

Table 2.1: Users and non-users of banking services in Ghana 

Year  Users (%) Non-Users (%) 

2011 29.0 71.0 

2014 30.0 70.0 

2017 58.0 42.0 

Source: World Bank (2018) 

Table 2.1 shows that the population of users of banking services in Ghana had increased from 

29% in 2011 to 58% in 2017. There are indications that despite the high interventions in the 

Ghanaian banking sector including investment in digital banking, the sector is still struggling with 
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the challenge of decreasing the unbanked population. Banking the unbanked population requires a 

detailed analysis of consumers at the pre-banking stage (Solomon et al., 2016).   

Table 2.2 also shows the types of accounts and proportion of Ghanaians that hold the following 

bank accounts across gender. 

Table 2.2: Types of account ownership across gender (Ghana) 

Type of Accounts  Average (%) Male (%) Female (%) 

Current 17.35 22.7 12.0 

Investment 1.75 2.1 1.4 

Savings 85.15 82.8 87.5 

Source (GSS, 2019) 

Table 2.2 shows that in Ghana, savings account is the most common account held across both 

males (82.8%) and females (87.5%). Also, except for savings, the proportion of males holding 

accounts for all account types is higher than females.    

According to the World Bank (2018), the four most important cited reasons for not opening an 

account at a bank in Sub-Saharan Africa in order of importance include (not having enough funds, 

accounts too expensive, distant location of financial institutions, lack of relevant documentation).  

In Africa, about 45% of consumers are unable to open a bank account because of the high cost 

(World Bank, 2018). In Ghana, about 42.3% of men and 45.1% of women without bank accounts 

attributed the reason to lack of funds and cost (GLSS, 2019).  In Ghana, the amount of Initial 

Deposit Required (IDR) to open an account varies depending on whether it is a savings or current 

account.  Apart from three banks that take no IDR for savings account, the initial deposit ranges 

from GH¢10.00 ($1.73) to as high as GH¢ 100.00 ($ 17.30) as shown in Figure 2.1. 
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Figure 2.1: Savings account: Initial deposit required (GH¢) 

 

Figure Notes *Initial Deposit Required (IDR) for First National Bank-GHL Bank is between GH¢ 0.00- GH¢ 20.00 ($0-$3.46). IDR 
for OmniBsic is between GH¢ 0- GH¢ 50 ($0-$ 8.65). 

Similar to savings account, the IDR for current account ranges from GH¢10.00 ($1.73) to as high 

as GH¢ 100.00 ($ 17.30), according to the Bank of Ghana (BoG, 2020).  

Globally, there is a substantial differential in the ratio of the minimum balance needed to open a 

checking account to GDP per capita. The minimum balance exceeds 100% of per capita in 

Cameroon and Nigeria while it is more than 50% in Ethiopia, Nepal, Sierra Leone, Madagascar 

and Uganda. In Ghana, to maintain a fully functional savings account, a consumer may need 

between GH¢ 5.00 ($0.87) to as high as GH¢ 100.0 ($17.30).  Figure 2.2 shows the Minimum 

Operating Balance (MOB) which banks ensure customers to maintain in Ghana. 
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Figure 2.2: Savings account: Minimum operating balance (GH¢) 

 

Source (BoG, 2020) 

Figure Notes Minimum Operating Balance (MOB) for First National Bank-GHL Bank is between GH¢0- GH¢20 ($0-$3.46). 

MOB for OmniBsic is between GH¢5- GH¢20 ($0.87-$3.46) 

Figure 2.2 shows that 19 out of the 23 banks require a minimum operating balance for savings 

account which ranges from GH¢ 5.00 ($0.87) to as high as GH¢ 100.0 ($17.30).  On the other 

hand, for current account, 17 out of the 23 banks do not require a minimum operating balance. 

However, for the six banks that do require a minimum operating balance for current account, the 

fee ranges from GH¢ 10.00 ($1.73) to GH¢ 30.0 ($5.19).  

Figure 2.3 shows a historical trend of the total deposits in the Ghanaian banking sector from 2014 

to 2018.  
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Figure 2.3: Total industry deposits (in billions of USD) 

 

Source: GBS (2019) 

Figure 2.3 shows that growth in industry deposits has seen a decline in recent years.  Between 

2014 and 2016, the average growth rate of deposits in the industry was about 20%. This 

percentage however declined to an average of 6% in the following years until 2018.  The GBS 

(2019) further noted that current and savings accounts constitute 77% of deposits in the industry 

indicating that banks continue to pursue cheaper sources of raising funds. Current and savings 

accounts deposits grew by 5% from GH¢ 36.14 billion ($ 6.2 billion) in 2017 to GH¢ 40.3 billion 

($ 6.9 billion) in 2018. This shows a marginal improvement from the average growth rate of 3% 

experienced from 2014 to 2017 (GBS, 2019).  

In developed economies, about 80% of adults use a debit or credit card as against 7.0% in Sub-

Saharan Africa (World Bank, 2018). Botswana (17%), South Africa (25%), Namibia (37%), and 

Mauritius (48%) however had a higher proportion of its adults using a debit or credit card. In 

Ghana, credit card usage increased from 0.9 % in 2018 to 5.8% in the first quarter of 2021 (BoG, 

2021). The issuance of credit cards is a fairly new concept in Ghana. The Ecobank Visa Gold 

Cedi Credit Card was the first to be introduced in 2007 in Ghana (BoG, 2021). The number of 

Automated Teller Machines (ATMs) in Ghana has increased from 537 in 2008 to 2,139 in 2018 

(BoG, 2020). Ghana appears to have the largest number of ATMs as compared to other countries 
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in West Africa (Benin = 313 ATMs, Ivory Coast = 1004 ATMs, Togo = 284 ATMs). Regarding 

the charges in the issuance of ATM cards, out of the 23 commercial banks in Ghana, only four (4) 

banks issue ATM cards at no cost (BoG, 2020). The cost of issuance ranges from GH¢ 5- GH¢ 

50.00 ($0.87-$8.65) depending on the type of card.  Out of the 23 banks, only five (5) charge for 

ATM withdrawal at bank’s own ATM with charges ranging from GH¢ 0.18 ($ 0.03) to GH¢ 1.00 

($0.17).  For the maintenance of an ATM card, the fee ranges from GH¢ 2.5 ($0.43) per month 

and as high as GH¢15 ($2.60) per month. Some banks charge GH¢15-20 ($2.6-3.46) quarterly 

(BoG, 2020).  

In summary, in East Asia and Europe, about 71 percent and 65 percent of adults respectively have 

a bank account as compared to 58.0% in Ghana (World Bank, 2018). In Sub-Saharan Africa, 

countries such as Botswana, South Africa, Namibia and Mauritius are more responsive to banking 

than Ghana. These countries have a relatively well penetrated banking system than Ghana 

(Nyantakyi & Mouhamadou, 2015). Therefore, this study focused on the Ghanaian banking sector 

to help identify the antecedents that influence consumer pre-banking behaviour. Following a 

review of the Ghanaian banking industry in comparison to the global banking industry, a 

background analysis of the historical development of the Ghanaian banking sector is presented in 

Section 2.1.1. 

2.1.1 Historical Developments of the Ghanaian Banking Sector and Players  

The history of the modern banking system in Ghana can be traced to the late 19th century. The 

Post Office Savings Bank (POSB) began operations in 1888 as the first banking institution in 

Ghana (Antwi-Asare & Addison, 2000). Backed by the London-run African Banking 

Corporation, the British Bank of West Africa, now the Standard Chartered Bank (SCB), was 

established in the then Gold Coast in 1896, followed by Barclays Bank DCO, now Barclays Bank 

Ghana Ltd (BBG) in 1917. These banks were overseas subsidiaries of banks incorporated in the 

United Kingdom (UK). Their operations were dominated by financing trade between the Gold 

Coast and the UK (Gadagbui, 2017). After Ghana attained its independence in 1957, the 

enactment of a legislative instrument of Parliament separated the Bank of the Gold Coast into the 

Bank of Ghana (BoG) and the Ghana Commercial Bank (GCB).  The BoG then became the main 

banking institution in Ghana.   In 1963, the National Investment Bank (NIB) was also established 
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as a development bank to provide medium and long-term credit to the manufacturing and agro-

business sectors. In 1965, the Agricultural Credit and Co-operative Bank, now Agricultural 

Development Bank (ADB) was also established  to provide guarantees for agricultural loans 

through commercial banks (Gadagbui, 2017; Antwi-Asare & Addison, 2000).  

In the late 1980s, various  institutional, legal and policy reforms  were introduced to strengthen 

the Ghanaian banking sector due to the fiscal crises of the Ghanaian economy from 1976 to 1983. 

The banking sector was distressed due to high rates of inflation, low economic growth, and an 

insolvent banking system with high levels of non-performing assets (Matsumoto, 2021). 

Consequently, a  restructuring of the then distressed financial sector was  undertaken in 1983. 

Through the efforts of the World Bank to promote macroeconomic stability of the Ghanaian 

economy, the GoG introduced  the Financial Sector Structural Adjustment Programme (FSSAP) 

in 1988. The FSSAP  was  to establish a sound prudential and regulatory framework for banking 

operations. To ensure sustained growth, it also became necessary to increase the domestic 

mobilisation of financial savings and promote investment under the FSSAP  by potential and 

existing consumers. In the early 1990s, there was also the formalisation of many Non-banking 

Financial Institutions (NBFIs) to introduce more competition in the financial sector through 

alternative channels of banking (Gadagbui, 2017).  

  

In 2003, the BoG formally introduced the Universal Banking Business Licence (UBBL), which 

was expected to bring more competition within the industry and to create a level playing field for 

all banks in Ghana (merchant, commercial and development banks). The UBBL resulted in most 

banks increasing the range and diversity of their products and services (Quartey & Afful-Mensah, 

2014). This was to attract consumers at the pre-banking stage. In 2013, there was also a reform 

regarding the issuance of cash payments in honor of cheques to third parties. Per the BoG reform,  

over-the-counter cheques shall not exceed GH₵10, 000.00 ($ 1,960.8). This reform  is part of 

measures by the BoG  to encourage migration to the use of non-cash modes of transactions 

settlements  with the ultimate aim of promoting consumer participation in the banking sector.  

In recent times, the sector has experienced several compliances and regulatory issues that led to 

the closure and downgrading of some major banks (Frimpong, 2018). In 2017, the BoG increased 

the minimum stated capital requirement of commercial banks from GH¢ 120 million ($ 20.5 
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million) to GH¢ 400 million ($ 68.4 million). Some banks were forced into mergers and others 

bought out of business since they could not meet the capital requirement (GBS, 2018). This has 

resulted in the reduction of commercial banks from 30 to 23. Out of the 23 commercial banks, 14 

are foreign-controlled while nine are domestic. Following the recent collapse of some banks, there 

is a lack of trust and confidence among consumers in participating in the Ghanaian banking sector 

(Kamason, 2020; PwC, 2019). Consequently, the Government through the BoG issued $1.2 

billion in stock to salvage and restore confidence in the sector (Dzawu, 2018).  Additionally, in 

Ghana, there is a general notion of mis-selling of financial services/products  where financial 

institutions hide most of the terms and conditions at the pre-purchase stage (Bann, 2020). 

Accordingly,  this study analysed how perceived trust affects consumers’ decisions at the pre-

banking stage.  

The major players in the Ghanaian banking sector include the BoG as the regulator, the Ministry 

of Finance (MoF) as the fiscal and monetary policy advisor to the GoG, the Ghana Association of 

Bankers (GAB) as the main organisation of banks in Ghana, and deposit mobilisation and 

investment institutions. The functions and responsibilities  of the BoG are defined in the  Bank of 

Ghana Act, 2016 (Act 918).  The BoG is to ensure that depositors’ funds are safe,  banks maintain 

adequate liquidity and profitability, there is fair competition among banks and that there is an  

efficient  banking, credit and payment system in the interest of depositors. The BoG also acts as 

the banker and financial adviser to the Government through efficient formulation and 

implementation of monetary policies and  stabilisation of the value of the currency within and 

outside Ghana. These responsibilities of the BoG through the Investigation and Consumer 

Reporting Office (ICRO) are expected to  promote consumer  confidence in the banking sector, 

particularly, at the pre-banking  decision-making phase. Nevertheless, consumer confidence in the 

banking sector has declined in recent time due to the collapse of some banks (Kamason, 2020; 

PwC, 2019).  

The MoF has a Financial Sector Division (FSD) which formulates policies on issues relevant to 

financial stability and  coordinates the activities of the BoG. The MoF through the FSD promotes 

and facilitates the education, public awareness, financial inclusion and literacy of the public. This 

is expected to promote consumer participation in the banking sector.  The GAB is the national 

organisation of banks in Ghana. The GAB gives practical and technical expression to new 
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regulatory legislative initiatives by the BoG, and undertakes research, analyse and disseminate 

information on issues affecting the performance and growth of the banking industry. 

In summary, while reforms in the Ghanaian banking sector have largely focused on monetary 

economic policies, there are few if any that focus on consumer banking experiences. This explains 

the argument of Akyea (2019) that banks in Ghana are behind other service sectors like 

telecommunication and hospitality in consumer value delivery. Consequently, very little is known 

about the antecedents of consumer pre-banking behaviour in the Ghanaian banking sector. 

2.2 Consumer Behaviour  

2.2.1 Historical Background of Consumer Behaviour 

The evolution of consumer behaviour can be traced to the 1940s and 1950s as a distinct subject 

within marketing which has contemporarily become an interdisciplinary concept from other 

disciplines such as psychology, economics, sociology, social psychology, anthropology, 

marketing and behavioural sciences (Sroka, 2020; Solomon et al, 2016; Huff, 2015). The 

historical background of consumer behaviour appears to be largely intertwined with the historical 

background of marketing as a discipline (Sroka, 2020). In the late 1950s, marketing as a 

discipline was criticised for its lack of adopting the perspective of behavioural science 

(Tadajewski, 2009). The aim was for marketing to become an inter-disciplinary discipline by 

adopting a consumer-behaviourist perspective.   

In the early 1960s, there was a paradigm shift in the reliance of marketing from economic 

principles towards other behavioural disciplines, which resulted in the consumer becoming the 

unit of analysis in marketing (Logemann et al., 2019). Before the 1960s, marketing was silent on 

consumer behaviour and that consumer purchasing attitudes and motives were neglected by the 

marketing discipline (Kassarjian, 2012). Generally, the late 1970s became the foundation of 

consumer behaviour as a sub-discipline in marketing (Logemann et al., 2019).  

2.2.2 Definition and Conceptualisation of Consumer Behaviour 

Despite the evolution of consumer behaviour in the 1940s, there is currently no consensus on the 

definition of the concept (Bailey, 2019). The ranges of conceptual issues embraced by consumer 

behaviour have resulted in varied definitions of the concept. Noel (2009) provided a simple 
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definition of consumer behaviour as an understanding of how consumers behave in the purchasing 

of products/services. Kotler and Keller (2012) further expanded the definition by Noel (2009) as 

the study of when, why, how and where consumers purchase a product/service. This definition 

suggests that consumer behaviour is the process consumers experience when they purchase a 

product or use a service. Whilst Noel’s (2009) definition failed to capture the pre-purchase phase 

of the consumer decision-making journey, Karimi (2013) argued that consumer behaviour is 

incomplete without an in-depth understanding of the decision-making processes that consumers 

follow before making a purchase.   

Solomon et al. (2016) further defined consumer behaviour as the study of consumers and the 

processes they use to select, secure, use, and dispose of products/services to satisfy their 

needs.  This definition suggests that consumer behaviour is an interactive decision-making 

process that moves from the decisions before a purchase, during a purchase and after a purchase.   

However, the definition does not recognise the antecedents that influence consumer behaviour 

and the consequences of the purchasing process. Yet, Mothersbaugh and Hawkins (2016) argued 

that the consequences of the purchasing processes may be on the immediate consumer or society 

or both.  Recognising the limitation in Solomon’s et al. (2016) definition, Duc and Cang (2018) 

defined consumer behaviour as the study of how consumers decide to purchase a particular 

product over the other and the underlying factors that influence such behaviour.      

From a psychological perspective, Foxall (2015) defined consumer behaviour as a function of 

what occurs in the consumer’s psyche. In the same vein, Foxall (2017) argued that consumer 

behaviour is the application of behavioural psychology and economics to the marketplace of 

human purchases and consumption activities.  This definition relates to the “black box” which 

describes the consumer’s mind that influences purchasing decision-making (Kotler & Keller, 

2016; Solomon et al., 2016). The definition by Foxall (2015) only considered the consumer as a 

conscious and rational being and ignored cognitive biases and consumer heuristics. Chen and 

Pham (2019) addressed the limitations in Foxall (2015) definition by indicating that consumer 

behaviour involves all activities associated with the purchase, use and disposal of 

products/services as well as consumer emotional, cognitive and behavioural responses that 

precede the purchasing activities. This definition suggests that consumer behaviour involves the 
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dynamic interaction of cognition, behavioural and environmental situations in the marketplace of 

products/services.   

In summary, despite the varied definitions of consumer behaviour, there is an element of 

commonality across all the definitions. Deductively, consumer behaviour is an attempt at 

understanding the purchasing actions of consumers while evaluating, acquiring, using or 

disposing products/services. The conceptual definitions as reviewed show that the pre-purchase 

phase of consumer decision-making has not received much attention in the conceptualisation of 

consumer behaviour, making it the least studied within the consumer decision-making journey 

(Peighambari et al., 2016).  Additionally, the basic idea of consumer behaviour is to understand 

the process of choice-making among consumers and the factors that influence their needs and 

wants (Duc & Cang, 2018). However, the definitions as reviewed only related consumer 

behaviour to the purchasing process without giving attention to the antecedents influencing the 

behaviour. In this study, consumer behaviour is defined as the process consumers experience 

before the purchase of a product/service as well as the cognitive, emotional and behavioural 

factors that influence their decision-making. This definition is premised on the foundation that 

consumer behaviour is a process that begins well before a product is purchased which is also 

influenced by several antecedents (Foxall, 2015). Section 2.2.2 suggests that consumer behaviour 

is unique with a specific nature. Accordingly, Section 2.2.3 focuses on the nature and 

characteristics of consumer behaviour.  

2.2.3 Characteristics of Consumer Behaviour 

The major characteristics of consumer behaviour is that the concept is complex, dynamic, 

multidimensional and interdisciplinary (Bailey, 2019; Maison, 2019; Mothersbaugh & Hawkins, 

2016).  The multidimensional and interdisciplinary nature of consumer behaviour is related to the 

fact that the concept emerged and drew its ideals and philosophies from other disciplines as 

indicated in Section 2.2.1. Fundamentally, consumer behaviour combines economic and 

behavioural science disciplines that concern human behaviour to sufficiently understand and 

predict the behaviour of the consumer from a marketing perspective (Joachim & Lorek, 2019).  

The complexity and multidimensional nature of consumer behaviour arise from the fact that the 

concept is influenced by several antecedents, different for all consumers, situations and product 
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categories (Mothersbaugh & Hawkins, 2016). Generally, consumer behaviour is influenced by 

cultural, social, demographic, psychological and technological factors (Bailey, 2019; Maison, 

2019; Jose, 2017). These influential factors make consumer behaviour more dynamic, 

multidimensional and complex (Bailey, 2019). These multiplicities of factors dynamically interact 

in determining consumer behaviour. Yet, bringing these factors in a single study in determining 

consumer behaviour for financial services, specifically banking, has been under-researched.  

Previous studies (Magids et al., 2019; Farah, 2017; Cucinelli et al., 2016; Bashir & Madhaviah, 

2015) in the banking sector have rather studied these factors in isolation as discussed 

subsequently in Section 2.5.  

Consumer behaviour also differs from product to product. In complex purchasing where 

consumers purchase expensive and infrequently used products/services, consumers are highly 

involved by conducting extensive information search (Stankevich, 2017; Solomon et al., 2016). 

Nonetheless, consumer decision-making and behaviour for complex services such as financial 

services has not largely attracted the attention of consumer researchers (Mahmood & Baharun, 

2018; Das, 2017). In low-involved products where habitual decisions are made, consumers do not 

extensively search for information by evaluating several alternatives.   

In summary, following the nature and characteristics of consumer behaviour as reviewed, the 

concept is not an independent discipline and that it incorporates its ideals and philosophies from 

several behavioural science disciplines. Thus, consumer behaviour incorporates and harmonises 

marketing concepts with other human behaviour concepts borrowed from behavioural sciences. 

Therefore, the complexity, dynamic, multidimensional and interdisciplinary nature of consumer 

behaviour makes it extremely challenging to uncover the antecedents shaping and driving the 

concept (Arenas-Gaitan, 2019; Bailey, 2019). However, the application of an interdisciplinary 

approach to consumer behaviour from a marketing perspective is gaining the attention of 

consumer researchers. For marketing practitioners, understanding consumer purchasing behaviour 

is crucial in managing the exchange process between consumers and service providers 

(Deshpande, 2015).  Against this background, Section 2.2.4 focuses on the application and 

importance of consumer behaviour.  
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2.2.4 Application of Consumer Behaviour  

Though consumer behaviour is often a more complex concept due to its verticalised and 

segmented nature (Bailey, 2019), any effort to understand the concept helps in identifying the 

unfulfilled needs and wants of consumers. Globally, service organisations are making strategic 

marketing decisions daily based on explicit or implicit assumptions regarding the processes and 

antecedents driving consumer behaviour. However, marketing decisions based on sound 

consumer behaviour theory, assumptions, and consumer behaviour research are more likely to 

succeed than those based on intuition (Piotr, 2018; Mothersbaugh & Hawkins, 2016). In 

marketing, consumers are at the heart of everything from product development, positioning, 

segmentation, pricing, promotion, distribution among others. Therefore, understanding how and 

why consumers make purchasing decisions is important in formulating and implementing 

marketing strategies. The study of consumer behaviour helps marketers to understand consumer 

expectations, needs and motivations (Deshpande, 2015). Therefore, it is impossible to anticipate 

and react to consumer purchasing needs without a complete understanding of consumer behaviour 

(Mothersbaugh & Hawkins, 2016). Understanding consumer purchasing behaviour means 

marketers can address the gaps in the market and identify the products/services that are needed by 

consumers.   Globally, about 76% of consumers expect their service providers to understand their 

needs and expectations as well what influences their purchasing decisions (Team, 2020).   

Globally, consumer welfare has been an issue, resulting in the development and establishment of 

consumer protection policies and agencies/authorities in many nations (Solomon et al., 2016). The 

study of consumer behaviour has an important role in improving the lives of consumers in the 

formulation or evaluation of public consumer opinions (Deshpande, 2015). Effective regulation of 

marketing practices requires extensive knowledge of consumer behaviour (Mothersbaugh & 

Hawkins, 2016).  Yet, the application of consumer behaviour to regulatory policy design appears 

limited (Australia Department of Finance and Deregulation, 2010).  

Consumer behaviour also has a role in social marketing which deals with the development of 

positive behaviours that benefits the consumer, their community and the environment (Basil et al., 

2019). The basic idea of social marketing is getting ideas across to consumers rather than selling 

to consumers. However, social marketing has conceptually been weak relying upon the use of 
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standard marketing management at the cost of engaging with behavioural change theory 

(Nicholson & Xiao, 2010).  

In summary, while the obvious reasons for studying consumer behaviour is for the design of 

marketing strategies by marketing practitioners, the concept is also used by Governments and not-

for profit organisations in public policy regulations and social marketing.  Consumers are 

generally complex in needs and expectations. However, if marketers are able to segment them and 

understand their behaviour, they will be able to attract and retain their consumers. Section 2.2.2 

shows that consumer behaviour is a decision-making process that includes the issues that 

influence the consumer before, during and after a purchase. Section 2.3 therefore focuses on the 

typology of consumer decision-making with a specific focus on the pre-purchase phase.   

 

2.3 Consumer Purchasing Decision-making and Behaviour  

Consumer decision-making is an essential component of consumer behaviour which gives a 

contextual explanation of the stages and processes consumers go through in making purchasing 

choices about products/services by identifying and choosing alternatives based on their values and 

preferences (Spears et al., 2016). For marketers to successfully influence consumer decision-

making, they must fully understand their consumers and support them through the decision-

making process (Ashman et al., 2015; Solomon et al., 2016). Every consumer experiences their 

own decision-making journey and takes a slightly different route (Kolsky, 2016). However, all 

consumers encounter the same basic stages in the consumer decision-making process.  

Traditional decision-making models such as the Role theory (Goffman, 1959), Nicosia-model 

(1966), Howard-Sheth (1969) as well as the Engel, Kollat and Blackwell (EKB, 2001, 1995, 

1986, 1968) model have largely referred to the consumer decision-making process as a linear or 

sequential process that depicts the behavioural purchasing patterns of consumers across five 

purchasing processes (Brosekhan & Velayyutham, 2016).  The five processes include need 

recognition, information search, evaluation of alternatives, purchase and post-purchase as shown 

in Figure 2.4.  
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 Figure 2.4: Consumer decision-making process (Developed for research) 

 

 

 

 

 

 

The general consumer decision-making process can further be segmented into three phases: pre-

purchase, purchase and post-purchase (Fejza et al., 2017; Lemon & Vehoef, 2016). In Figure 2.4, 

the first three processes (problem recognition, information search and evaluation of alternatives) 

constitute the pre-purchase phase.  However, there is a lack of in-depth knowledge in the 

consumer behaviour literature in understanding consumer pre-purchase decision-making for 

services, particularly financial services/products (Moschis, 2019; Mahmmod & Baharun, 2018). 

Thus, while the empirical and theoretical works on service encounter and post-encounter stages of 

the consumer journey have largely been studied, there is relatively little on the pre-purchase 

decision-making in a financial service context.  Yet, the pre-purchase phase is the most decisive 

phase of the consumer decision-making process (Solomon et al., 2016). Against this background, 

this study focused on the pre-purchase phase of services, with a specific focus on banking 

services.   

2.3.1 Consumer Pre-purchase Decision-making 

The pre-purchase phase of consumer decision-making includes everything that happens before the 

consumer purchases a product/service (Ashman et al., 2015). Generally, consumer pre-purchasing 

decision-making can be considered in the form of a continuum that starts from routine decision-

making (habitual decision-making), to limited information processing (affective decision-making) 

to extensive information process (cognitive decision- making). Section 2.3.1.1, Section, 2.3.1.2 

and Section 2.3.1.3 respectively focuses on each type of consumer decision-making.  
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2.3.1.1 Cognitive Decision-making:  Rational Purchasing   

At the pre-purchase phase in cognitive decision-making, the consumer sequentially recognises a 

need and then searches for and evaluates the marketplace for specific information about how to 

fulfil the need as depicted in Figure 2.4 above. In rational purchasing, consumers are assumed to 

have the ability to process information and undertake extensive information searches and 

evaluations (Solomon et al., 2016). Cognitive decision-making is highly associated with high-

involved products/services, expensive and complicated products/services, high perceived risk, 

infrequently used products/services and used many criteria for evaluation (Sroka, 2020; 

Santandreu & Shurden, 2017). Financial services such as banking are typical examples of high-

involved products/services.  

The cognitive model of consumer decision-making assumes there is a considerable degree of 

rationality behind consumer purchasing decision that requires time and effort due to the thorough 

search for the relevant information in making a purchasing decision. The cognitive decision-

making process follows the traditional and classical approach by the EKB-model (2001, 1995, 

1986, 1968).  

 

Need Recognition 

 

The pre-purchase process starts with the development of a need or want by the consumer. At the 

need recognition stage, consumers acknowledge a difference between their current state and some 

desirable alternative. Need recognition is the most crucial stage in consumer decision-making 

(Solomon et al., 2016). A need can be activated by internal or external stimuli. The internal 

stimuli include the unconscious mind which influences impulse and habitual purchasing or 

external stimuli (reference groups, marketing mix) that influence rational purchasing choices. 

According to Assawavichairoj and Taghian (2017), in consumer decision-making, motivation 

serves as the driver for need recognition which stimulates consumers’ interests and purchasing 

intentions. A few studies (Huff, 2015; Yang & Chen, 2015) have focused on need recognition at 

the pre-purchase stage of consumer decision-making. These studies, however, did not focus on 

how consumers recognise their needs for financial services, particularly banking needs.  The 

complexity of consumer need recognition for financial services has been underrepresented in the 
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studies of consumer need recognition. Once a need is recognised in cognitive decision-making, 

adequate information is needed by consumers to address the need through information search.  

 

Pre-information Search 

 

At the pre-information search stage, information search about the choices available to the 

consumer to satisfy the identified need or want is considered. The degree of the pre-information 

search undertaken is dependent on the complexity of the product/service to be purchased. When a 

service is about to be used for the first time, consumers may conduct an extensive information 

search (Akalamkam & Mitra, 2017). The source of information used at the pre-purchase stage can 

vary depending on the type of product/service, perceived risk and time availability (Broilo et al., 

2016). Consumers can search for information internally by utilising information from their 

memory such as past experience with the product/service. If this information is insufficient to 

reduce the uncertainty about the decision, the consumer externally searches for information. 

However, at the pre-purchase stage, the personal experience of consumers is limited/low. 

Therefore, consumers tend to rely more on external sources (Rippe et al.  2015).  

Externally, consumers search for information by asking reference and social groups (family/ 

friends/colleagues) about their past experiences with the service/product, reviewing consumer 

reports, or using market dominated sources such as websites, advertisement and brand name (Nici 

& Creutlein, 2017; Broilo et al., 2016; Huff, 2015).  In Sweden, Nici and Creutlein (2017) noted 

that consumers are very keen to listen and read reviews, and highly value peer and family 

opinions when evaluating alternatives at the pre-purchasing phase. Social media appears to have 

become an essential source in consumer pre-information search. Among 285 consumers in South 

Africa, Song and Yoo (2016) noted that social media has a positive relationship with customers’ 

online pre-purchase decisions.  Similarly, Hall et al. (2017) argued that social media can be used 

to integrate consistent cognitive views of consumers into the consumer decision-making process. 

Globally, Sullivan (2015) noted that about 87.0 percent of marketers reach their consumers via 

social media. However, in Africa, only four (4) percent of consumers interact with their banks 

using social media weekly (KPMG, 2016).   

Skrovan (2017) further noted that about 65% of consumers conduct online research before 

making a purchase. The use of online research at the pre-purchase phase is significantly 
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associated with the young consumers aged 25 to 34 years, mostly males, were more likely to 

search online before making a purchase (KPMG, 2017). Similarly, Skrovan (2017) noted that 

about 57% of males aged 18 to 34 years prefer to search for product information online before 

making a purchase, as against 41% of females.  

While there are several external sources, the multiplicity of choices may result in the consumer 

being subjected to an overload of information in the decision-making process (Tang et al., 2017).  

However, consumers with previous purchasing experience tend to consider a few sources of 

information as compared to those with no previous purchasing experience (Broilo et al. (2016). 

Similarly, Solomon et al. (2016) argued that there is a negative relationship between knowledge 

and pre-information external search. Consumers with very limited expertise may not feel 

competent to search extensively (Lemon & Verhoef, 2016).  Solomon et al. (2016) further noted 

that consumers with expertise have a better sense of what information is relevant to a purchasing 

decision, hence engage in selective search where their search efforts are more focused and 

efficient.  

Though consumer pre-information search behaviour has extensively been studied in other service 

sectors such as telecommunication (Huff, 2015), hospitality (Song & Yeo, 2016), retail (Nici & 

Creutlein, 2017), there is little knowledge on pre-purchase information search behaviour for 

financial services, particularly banking. Consequently, this study explored how consumers search 

for information at the pre-banking stage and the source(s) of information they frequently use.  The 

pre-purchase phase in cognitive decision-making ends with the evaluation of alternatives where 

the search options are decreased to several considered alternatives by consumers.  

Evaluation of Alternatives 

 

Rationality in consumer decision-making is mainly assessed based on the evaluation of 

alternatives using the principle of maximisation and the rational choice theory (Gordon, 2020).  

According to the rational choice theory, consumers use rational calculations in making rational 

choices that are aligned with their purchasing objectives. In the evaluation of alternatives, the 

proliferation of information available to consumers may deter consumers from making a purchase 

on time while the time pressure may limit consumers’ ability to process all the information 

necessary for making a purchasing decision (Tang et al., 2017).  Generally, the evaluation of 

alternatives appears to be the most difficult phase of the cognitive decision-making process due to 
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the availability of several alternatives. Figure 2.5 shows a summary of the process of consumer 

cognitive pre-purchase decision-making. 

Figure 2.5: Consumer pre-purchase decision-making (Developed for research) 

 

 

 

 

 

 

 

 

 

In Figure 2.5, consumers with some past experience internally search for information using their 

memory at the pre-purchase stage. However, those with limited knowledge and experience with 

the product/service are more likely to rely on the opinions of family and friends, social class and 

‘non-functional’ attributes, such as brand name, price, service quality and convenience to 

distinguish among alternatives (Das, 2017; Solomon et al, 2016). 

Despite the cognitivism in consumer decision-making, the human capacity to process information 

is sometimes limited. Consequently, in making purchasing decisions, some consumers tend to use 

heuristics (Broilo et al., 2016). Generally, rationality in consumer decision-making has been 

challenged and that some consumers violate rational choice assumptions due to consumer 

heuristics and cognitive biases. Additionally, in the decision-making process, consumers are 

largely affected by time constraints. Therefore, consumers could move directly to the purchase 

phase without any information processing and evaluation of alternatives (Lee & Jung, 2019; Das, 

2017).   
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Internal Search  Pre-Information Search  
Environmental                           

Influence 

            Purchase  

      Need Recognition  

Pre-Purchase Evaluation of 

Alternatives  

 

       Memory  
Culture 

Social Status/Class 

Personal Influences  

Economy 



                                                                                                                                                           
                    

38 
 

rational/conscious approach. Yet, previous studies (Bashir et al., 2018; Das, 2017; Huff, 2015) on 

pre-purchasing behaviour have narrowly focused on cognitive decision-making, neglecting 

cognitive heuristics and biases in consumer pre-purchasing decisions. In this study, considerable 

attention was placed on consumer irrationality (emotions and feelings) in the consumer decision-

making process for financial services.  This is based on Huang and Dubinsky (2014) 

recommendation that pre-purchase studies should focus on the cognitive, affective and 

behavioural perspective of consumer behaviour.  Accordingly, Section 2.3.1. 2 focuses on the 

affective decision-making of consumers.  

2.3.1.2 Affective Decision-making: Spontaneous Impulse Purchase 

Affective decision-making occurs when the emotional state of consumers determines their 

reactions to products/services. Affective decisions are usually classified as limited decisions that 

require some but not much of a search for alternatives (Lerner et al., 2014). Consumers typically 

consider their emotions and moods as informative cues during spontaneous impulse purchasing. 

Fundamentally, emotions are antecedents of consumer impulse purchasing that may be triggered 

by a feeling of a sudden desire to act, reduction in cognitive evaluation and disregard for the 

future consequences of a purchasing decision (Yi & Jai, 2020).   

Affective decisions involve hedonic consumptions which are based on hedonic response (Carter 

& Yeo, 2017). In the financial sector, hedonic values focus on the intrinsic benefits of using a 

financial service such as banking which is discussed later in Section 2.4.  Major factors often used 

to measure consumer affection include joy, feeling, entertainment, pleasure, mood, fear, 

embarrassment, excitement (Kaur et al., 2018; Carter & Yeo, 2017).  Therefore, consumer 

emotions can be positive or negative. Positive emotions improve consumer cognition while 

negative emotions limit the consciousness of consumers (Lerner et al., 2014).    

Apart from the individual characteristics, the social settings of consumers influence the tendency 

to purchase impulsively (Solomon et al., 2016).  In the retailing sector, consumers spend an 

average of $ 5,400.00 annually on spontaneous impulse purchase of food, clothing, household 

items and shoes (O’Brine, 2018).  Previous studies in the retail sector (O’Brine, 2018), hospitality 

(Yi & Jai, 2020; Kunieda; 2014), transport (Zhang et al., 2019) have found consumer emotions 

(both positive and negative) to significantly influence consumer purchasing decision-making.  

What remains unclear in the financial service marketing literature is how consumer emotions 

influence consumer pre-banking behaviour. Consequently, the challenge for financial service 
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providers is how to induce the right emotions among consumers (Solomon et al, 2016; Pharm, et 

al., 2012). Yet, emotionally connected consumers are more likely to engage in automatic habitual 

purchasing (Solomon et al., 2016).  Section 2.3.1.3 therefore focuses on the habitual decision-

making of consumers.   

 

2.3.1.3 Habitual Decision-making: Routine, Automatic Purchase  

In habitual decision-making, purchasing decisions are generally made out of habits without any 

information search and evaluation of alternatives (Stankevich, 2017). Habitual decisions are often 

made for products/services that are of low cost, frequently used, low consumer involvement and 

familiar to the consumer. The major items often used to conceptualise consumer habits include 

frequency, automaticity, routine and repetition (Tserenjigmid, 2020; Agag & El-Masry, 2016). 

Therefore, habitual behaviour arises through repeated performance of an intended action. Largely, 

habits drive automatic behaviour which is performed with little or no conscious thinking (Ertemel 

& Ari, 2020). 

In habitual decision-making, the consumer rather relies largely on various heuristics such as brand 

name or observing the behaviour of others like family and friends (Solomon et al., 2016). Apart 

from habit formation based on the purchasing experience of other consumers or the social group 

of the consumer, habits are also formed based on previous/past purchasing behaviour 

(Tserenjigmid, 2020; Wang & Liu, 2020). Since consumer experience is minimal at the pre-

purchase phase as indicated in Section 2.3.1.1, consumers at the pre-purchase phase are likely to 

form their habit based on the purchasing experience of other consumers or their social groups as 

extensively discussed in Section 2.5.  

Once habits are formed, behaviours are repeated and when the habits result in good outcomes, 

they are difficult to change, thereby restraining consumers from adopting innovations and new 

experiences (Stankevich, 2017). In the financial sector, this may be perhaps enticing consumers to 

use digital banking instead of brick/local branch banking or using an Automated Teller Machine 

(ATM) instead of a point of sale live banking teller.  Financial service providers use credit or 

debit cards as conditioned cues to trigger greater spending habits among consumers (Dewri et al., 

2016).  In the US, Mielitz et al. (2019) found that having a previous financial experience 

contributed to an increase in financial knowledge and a more positive perception of banking.   
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In the non-financial services sector, studies in the health sector (Gardner et al., 2015); hospitality 

(Agag & El-Masry, 2016), transport (Zhang et al., 2019) have found behavioural habits to 

significantly influence consumer purchasing decision-making.  What remains unclear in the 

financial service marketing literature is how consumer habitual and past engagement with 

financial services influence their pre-banking behaviour.  

 

In summarising Section 2.3, unlike habitual decision-making, both cognitive and affective 

decision-making involves some degree of information search, though they both vary in the degree 

of information search.  Distinct from the purchasing of physical goods, services such as banking 

face some distinctive marketing challenges due to their intangible nature. Accordingly, Section 

2.4 focuses on consumer banking behaviour with a specific focus on pre-banking behaviour.  

 

2.4 Consumer Behaviour in Consumer Banking  

Banking services are high in experience qualities that can only be assessed after purchase or 

during a service encounter/consumption. The production and marketing of banking 

services/products are interactive. Therefore, the intangibility feature of banking services makes 

the analysis and study of consumer banking behaviour more complex and difficult (Das; 2017; 

Fejza et al., 2017).  

 

2.4.1 Consumer Banking  

The history of consumer banking can be traced to the late 1950s and early 1960s when 

commercial banks traditionally did business almost exclusively with the corporate sector and with 

small and medium-sized enterprises (Jonker, 2016). After the 1960, consumer banking expanded 

and intensified its operations with a central focus on the individual consumer and branch 

expansion. Conceptually, defining consumer banking behaviour requires an understanding of 

what constitutes consumer banking. Hamel (2006) defined consumer banking as the provision of 

products/services to meet the financial needs of individual consumers.  Ewur and Ali (2016) 

further defined consumer banking as the banking services/products offered by commercial banks 

to personal or corporate consumers.  While both personal and corporate consumers demonstrate 

different pre-banking behaviour, this study excluded corporate banking consumers due to the 
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homogeneity of their banking behaviour (Surbhi, 2020).  The market niche in consumer banking 

is the general public (Dolan, 2020).  Therefore, in consumer banking, branches are set up in 

different parts of a city to handle consumer banking activities.  

 

Core consumer banking activities include savings and current accounts, deposit, withdrawal, loan 

facilities, investments, debit and credit cards, and mortgage, auto-loans, personal loans and 

investment. According to Nikitas (2018), new banking accounts are usually appealing to either 

new career workers or consumers who are dissatisfied with their current financial institution and 

looking for new banking relations, or consumers who are not in the formal working sector but do 

not have bank accounts. Therefore, consumer banking enables the consumer to save and invest 

their money, and also offers the opportunity to access credit (Dolan, 2020).  

 

According to the PwC (2020), the major trends reshaping consumer banking globally, include 

demographic changes, technology, regulatory requirements and, social and behavioural changes.  

Globally, while most banks have focused on technological advancement through digitalisation, 

relatively little attention has been given to the social and behavioural changes that are reshaping 

consumer banking (PwC, 2020). In 2017, retail banks in the US spent $20.2 billion on digital 

transformation which is expected to grow at a compound annual growth rate of 22.5% into 2020 

(Dolan, 2020). Majority of banks in Ghana (88.0%) intend to invest in technology as the most 

preferred strategy for improving market presence. Despite the focus on technology, digital 

banking in Ghana is less than 5% (KPMG, 2016).  

The banking sector appears to becoming more technologically advanced than consumer-centric to 

understand and respond to consumer expectations. The Accenture Global and Market Distribution 

Study (2017) revealed that there is a need for banks to go beyond digital banking to meet evolving 

consumer needs through an in-depth understanding of consumer banking behaviour. One of the 

priorities for the banking sector to succeed is to focus on consumer-centric models (PwC, 2020). 

The shifting demands reshaping consumer banking requires that banks access more consumer 

data through consumer research to offer services/products that are relevant to consumer banking 

needs. However, globally, there is low instrumental use of consumer research to understanding 

consumer banking behaviour (Piotr, 2018). The America Association of Marketers (AAM, 2018) 

noted that while the banking sector spends 9.1% of its revenue on marketing, only 3.9% of the 
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revenue is spent on marketing research including consumer behaviour studies. As compared to 

other service sectors (hospitality, retail, transport, telecommunication), the banking sector lags in 

the application of consumer research to understanding consumer banking behaviour (Akyea, 

2019), particularly at the pre-banking stage. Accordingly, Section 2.4.2 focuses on consumer pre-

banking behaviour.  

2.4.2. Consumer Pre-banking Decision-making and Behaviour 

Globally, while banks have traditionally focused on designing products/services to meet the needs 

of their existing consumers, less attention has been placed on potential consumers at the pre-

banking phase (Agolla et al., 2018).  Cognitively, consumer pre-banking decision-making starts 

from banking need recognition, information search and the evaluation of banking alternatives. 

Practically, defining the banking needs of potential consumers and understanding them has been a 

challenge for most banks (Das, 2017). Consequently, about 53% of bank executives globally are 

focusing on consumer need identification (PwC, 2020). This figure is higher (59%) in the Asia-

pacific regions.  Consumers in the banking sector appear more disposed to change their attitudes 

in the purchasing of banking services due to the proliferation of choices made available to them 

through competition, deregulations and the digital revolution changing the global landscape of 

banking.  Therefore, attracting new consumers is one of the topmost challenges for the banking 

sector (PwC, 2020).  

At the need recognition stage, consumers make decisions as to which bank to choose for their 

financial service needs. At this stage, personal characteristics, marketing efforts and the social 

surroundings act as key influencers. In Bangladesh, Das (2017) noted that the principal reason for 

bank selection by consumers is to purchase banking products/services that meet their banking 

needs. According to Karim and Chowdhury (2014), understanding the banking needs of 

consumers is the foundation in conceptualising their bank selection criteria. Yet, banks today 

typically do not know their consumers very well (PwC, 2020). This raises the question of how 

well do banks understand the banking needs, attitudes, motives and motivations of their 

consumers at the pre-banking stage. 

The high intangible nature of banking services makes the evaluation of alternatives complex as 

compared to physical goods (Das, 2017; Stankevich, 2017). In Kosovo, Fejza et al. (2017) noted 

that how consumers evaluate and select between different banking alternatives involves a rather 
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complicated procedure. Consequently, Mahmood and Baharun (2018) argued that in the case of 

complex purchasing decisions like banking services, consumers rationally seek information to 

reduce perceived risk.   Financial products such as banking products are relatively complex and 

require detail rational analysis (Rutelion et al., 2016).  Therefore, the external search for 

information plays a major role in the decision-making process for financial products.  

The pre-evaluation stage process starts with the identification of alternatives where the consumer 

decides the important criteria, narrows down the consideration sets to an acceptable number and 

finally chooses one bank over the other.  In Ethiopia, convenience and bank image are the 

important selection criteria for consumers (Kasahun, 2014). Similarly, in Tunisia, Kaabachi and 

Obeid (2014) noted that service charges, bank image, and the veracity of banking products 

influence consumer intention to adopt Islamic banking. In Ghana, Dogbe et al. (2019) found E-

banking facility, convenience and cost of operating bank account as the significant factors 

determining consumers’ bank selection.   Convenience relates to the location of a bank close to 

the home of the consumer or workplace where it is easier for a consumer to access banking 

services either through ATM availability or branch services. Globally, about 59% of bank 

executives expect the importance of branch banking to diminish significantly (PwC, 2020). 

However, in Africa, branch banking continues to be the most preferred channel in retail banking 

(KPMG, 2016). 

Previous studies (Dogbe et al., 2019; Mahmood & Baharun, 2018; Fejza et al., 2017; Rutelion et 

al., 2016) have cognitively identified the evaluation criteria consumers used in the selection of 

banks.  These studies however failed to indicate how the consumer searched for and evaluated 

information regarding these attributes which are considered as important selection criteria.  Also, 

the studies have mainly focused on the rational approach to consumer banking by ignoring the 

role of emotions and habits in consumer pre-banking decision-making. The actual consumer 

banking behaviour appears not to always follow a rational/conscious approach (Magids et al., 

2019).  In the pre-banking information search stage, some consumers may seek no preliminary 

information on a bank but directly approach the bank and impulsively select one product/service, 

without having weighed other alternatives (Das, 2017). In London, Fenton-O’Creevy et al. (2011) 

noted that consumers regulate their emotions to avoid decision-bias in investment banking, and 

that consumer emotions are critical in consumer banking decision-making.   In the US, emotional 
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connections can drive increases in the consumer lifetime value of as much as 800 percent for 

financial organisations (Motisa, 2017). Among 786 banking consumers in Chile, Marinao (2018) 

found the hedonic and symbolic benefits of banking as important antecedents of consumer 

banking.  

While financial service providers use credit or debit cards as conditioned cues to trigger greater 

spending habits among consumers (Dewri et al., 2016), the role of behavioural habits in consumer 

pre-banking decision-making has been under-researched. Consequently, knowledge of habit 

formation in consumer banking is limited.  Yet, consumers need to be emotionally connected with 

their service providers to enhance automatic purchasing. 

In summary, the banking sector has adopted a more operational and rational approach to 

consumer banking, with less attention on treating consumer banking as a behavioural function 

(PwC, 2020). In consumer banking, some consumers may just be interested in the affective, 

hedonic and symbolic benefits of banking such as happiness, joy, cheerfulness, delightfulness, 

prestige and statue that is derived from a banking service (Marinao, 2018).  Yet, what is unclear 

in the financial service literature is whether consumers rationally search for information in their 

bank selection or impulsively or hedonically do so without any evaluation of alternatives.  

2.5 Determinants of Consumer Behaviour: Theoretical Approach  

Due to the relative lack of research on consumer pre-banking behaviour, while performing the 

literature review, the Researcher conducted a preliminary qualitative study with panel of experts 

and consumers. This was to ensure that the study did not miss any relevant items/indicators 

making up the constructs of consumer pre-banking behaviour. Section 2.2.3 shows that consumer 

behaviour is influenced by several factors and actors, undergoes constant changes, differ from 

consumer to consumer, product to product and culture as shown in Figure 2.6.  
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Figure 2.6: Factors influencing consumer behaviour (Developed for research) 

 

 

 

 

 

 

 

 

  

The multidimensional nature of consumer behaviour as shown in Figure 2.6 implies that it is 

difficult and impossible to use a single theoretical framework to adequately address all the factors 

that influence consumer behaviour (Bailey; 2019). Consequently, a multi-theoretical approach is 

required in explaining consumer behaviour (Moschis, 2019; Carter & Yeo, 2017).  

Consumer behaviour theories have mainly been used by marketing practitioners to understand and 

predict the antecedents of consumer behaviour (Troudi & Bouyoucef, 2020).  Nevertheless, there 

is no definite theoretical framework for comprehending consumer behaviour for financial services 

(Mahmood & Baharun, 2018). The financial sector has predominately been theorised as 

dominated by rational analysis due to the risks and uncertainties associated with such purchases 

(Rutelion et al., 2016). However, as indicated in Section 2.3, classical theories of consumer 

behaviour are limited in explaining consumer behaviour since they focused mainly on the 

rationality of consumers. Consequently, psycho-social theories such as the TPB and TAM are 

able to address the volatile, unpredictable and irrational aspects of consumer behaviour (Solomon 

et al., 2016).   
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2.5.1 Theory of Planned Behaviour (TPB)  

The TPB is a psycho-social behavioural theory originally developed by Fishbein and Ajzen 

(1975) as the Theory of Reasoned Action (TRA) and later revised by Ajzen (2011, 2002, 1991, 

1985) as the TPB. The basic assumption of the TPB is that the proximal determinant of behaviour 

is the intention to perform or not to perform a particular behaviour. The constructs of the TPB in 

understanding consumer behavioural intentions include Attitude (ATT), Subjective Norms (SN) 

and Perceived Behavioural Control (PBC) as shown in Figure 2.7.  

 

Figure 2.7: TPB model (Developed for research) 

 

 

 

 

 

 

 

 

 

 

The TPB is an extended version of the TRA through the inclusion of the PBC.  According to the 

theory, the purchasing intentions of consumers are the result of a complex interplay of personal, 

social and psychological factors as illustrated in Figure 2.6. Yet, bringing together these factors in 

a single study using the TPB to explain consumer behaviour, particularly for financial services, is 

limited in the service marketing literature.  As a psycho-social behavioural theory, the TPB 

focuses on the antecedents of consumer behaviour and the iterative nature of the consumer 

decision-making process instead of the sequential nature as argued by the classical theories and 

models.  
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The TPB is a well-established psycho-social theory that offers a comprehensive framework in 

explaining consumer behavioural intentions (Joachim & Lorek, 2019). Thus, the TPB has been 

parsimonious, empirically supported and most cited in the service marketing literature (Yeo et al., 

2020). Despite its wide use, the theory is limited in explaining consumer behaviour using only the 

three original classical constructs (ATT, PBC & SN). The TPB lacks an emotional component 

and failed to acknowledge impulse and habitual purchasing (Zhang et al., 2019; Solomon et al., 

2016).  The TPB does not also account for the risk-averse and technological nature of consumers 

which are predominant in the purchase of financial services. Therefore, in its original form, the 

theory is limited in comprehensively explaining consumer pre-banking behaviour. Recognising 

these limitations, Ajzen (1991) suggested that the theory could further be modified and extended. 

Consequently, an increasing number of studies in the non-financial sector (Elyasi et al., 2020; 

Yeo et al., 2020; Arora & Kishor, 2019; Carter & Yeo, 2017) have modified and extended the 

original constructs of the TPB.  Nonetheless, in the financial sector, particularly the banking 

industry, there appears to be no study that extended the TPB to explain and predict consumer pre-

banking behavioural intentions.  

This study conceptually extended the constructs of the TPB to include emotional and habitual 

dimensions to help determine the antecedents of consumer pre-banking behaviour from a 

cognitive, affective and conative perspectives. Therefore, the study challenged the TPB 

assumptions about rationality in consumer decision-making with a central focus on connecting 

consumer cognitive heuristics and biases. Additionally, to account for the technological and risk-

averse nature of consumers, the extended TPB was integrated with the constructs of the TAM as a 

supporting theory. Application of a multi-theoretical approach through the combination of the 

TPB and the TAM helped to understand how consumers think, feel, behave, reason and select 

banking products as well as how consumers are influenced by their social and 

media/technological environment.  

 

2.5.1.1 Consumer Attitude  

The first construct of the TPB is consumer attitude. As indicated in Figure 2.7 in Section 2.5.1, 

attitude is a function of consumer behavioural intention and forms an important role in developing 

positive or negative intentions. The TPB assumes that consumer intentions are the results of the 

attitude consumers have towards certain behaviour. The TPB defined attitude as the extent to 
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which a consumer has a favourable or unfavourable evaluation of the behaviour in question 

(Fishbein & Ajzen, 2015). Therefore, attitude is the consumer’s negative or positive thinking and 

feelings towards a particular behaviour and includes a number of accessible behavioural beliefs 

(Carter & Yeo, 2017). Generally, the greater the positive attitude towards a behaviour, the greater 

the intention of carrying out the behaviour. 

Consumer attitudes are formed through learning and developed over a period, and are often 

difficult to change but can be influenced by psycho-social motivations (Lieu & Cao, 2017; Shaouf 

et al., 2016). Therefore, the formation of attitude is essential in understanding consumer 

behaviour.  According to the attitude formation theory (Eagly & Chaiken, 1993), attitude is a 

mixture of cognition, affection and conation. The tri-component attitude model assumed that 

attitude is composed of three strongly interconnected components: the cognitive (what a 

consumer thinks), the emotional (what a consumer feels), and the behavioural (how a consumer 

behaves).  Therefore, a consumer can have different attitude towards a product/service at the same 

time due to the dualism of attitude (consciousness and unconsciousness). Consequently, in high-

involvement purchases such as banking, consumers may think, feel and behave differently 

towards banking products/services depending on the situation they find themselves (Cucinelli et 

al., 2016).  

Fundamentally, attitudes are formed primarily based on any one of the three attitude components, 

hence attitude is a complex and multi-dimensional construct that must be examined in totality. 

Therefore, a composite index of cognitive, affective and conative elements in the formation of 

consumer attitude is more predictive of an evaluation response towards an attitude object than a 

single cognitive, affective, or conative element (Maison, 2019).  Thus, using a single component 

of attitude is inadequate and insufficient to completely explore the complexity of consumer 

attitude and behaviour. Yet, the TPB only considered consumer cognitivism.  

 

Cognitive Attitude and Consumer Behavioural Intention 

 

 The cognitive component of attitude involves rational and conscious information processing and 

perceptions that are formed through a combination of experience with the attitude object and 

related information from different sources as indicated in Section 2.3.1.1. Cognitive attitude in the 

TPB involves the belief a consumer has about an object which is formed when consumers gain 

information about the attitude object (Maison, 2019). Cognitive attitudes are characteristics of 
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rational thinking, experiences and remembrance. Carter and Yeo (2017) noted that the availability 

of product/service information may increase the information search on a product regardless of 

consumer motives. Therefore, a lack of relevant and accurate product knowledge could hinder 

consumers from developing a positive cognitive attitude towards a particular product. This 

knowledge, according to Chowdhury and Salam (2015), may or may not have been developed 

from prior experience and awareness such as the case in pre-purchasing.   

 

In Yemen, Al-qasa et al. (2013) found attitude to significantly and positively influence university 

students’ behavioural intention to use banking services. Similarly, in the USA, Kennedy (2013) 

found that cognitive attitude impacts positively on college students’ intention to use a credit/debit 

card. Among 305 consumers in Tehran, Sharifi (2014) found consumer cognition to have a 

significant effect on consumer purchasing intentions for high-involved products. In applying for 

medium/high-risk financial products in Italy, Cucinelli et al. (2016) also found cognitive attitude 

to have a significant effect on consumer purchasing intentions, and that among the TPB 

constructs, cognitive attitude is the strongest predictor of consumer purchasing intentions. Among 

487 consumers in India, Vikas et al. (2019) found consumer attitude to influence consumer 

internet banking behaviour. 

Several other studies in the non-financial service sector including the retail (Bashir et al. (2018), 

telecommunication (Chowdhury & Salam, 2015; Carter & Yeo, 2017), tourism (Arora & Kishor, 

2019) and transport (Bordarie, 2019) have respectively found cognitive attitude to influence 

consumer purchasing intentions. Cognitive attitudinal studies in the service marketing literature 

including banking only focused on the purchase and post-purchase phases. Information on the 

cognitive attitudinal behaviour of consumers at the pre-banking stage is limited. Consequently, 

how consumers decide on which criteria are important to consumer banking, and how they narrow 

down the product alternatives to eventually choose one bank over the other at the pre-banking 

stage is largely unknown.      

In summary, based on previous studies, there is the likelihood that cognitive attitude and 

consumer pre-banking intentions will be positively related. Therefore, this study hypothesised that 

cognitive attitude will have a significant effect on consumer BIN. The hypothesis is empirically 

expressed as: 
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                H1: Cognitive attitude will positively influence consumer pre-banking intentions 

The above hypothesis helped to determine the level of rational and conscious analysis engaged by 

consumers at the pre-banking stage. Chiu et al. (2018) recommended that habitual and affective 

aspects must be considered to better explain consumer intentions and behaviour.  

 

Affective Attitude and Consumer Intention 

 

Section 2.3.1.2 indicated that consumer emotion is one of the sources for consumer attitude 

formation and change. Yet, consumer emotions have been ignored in the TPB. Both positive and 

negative affection separately make different and independent contributions to a consumer’s 

purchasing intention (Maison, 2019; Carter & Yeo, 2017).  Consumers with positive affection are 

more likely to evaluate an attitude object as favourable while those with negative affection are 

likely to evaluate the object as unfavourable. According to Maison (2019), affective consumers 

are not fully aware of their own attitudes, needs and motivations since in heuristic-based decision-

making, the consumer does not draw on careful information processing.  

In London, Fenton-O’Creevy et al. (2011) found consumer emotions to have a central role in 

consumer investment banking decision-making. Among 380 consumers in Australia, Bessouh and 

Belkhir (2018) found a positive relationship between consumer mood and impulse purchase and 

that when consumers make an impulse purchase, they are in a positive mood. However, no 

relationship was found between negative mood and impulsive buying for consumers.  In the 

purchasing of high-involved products in Tehran, Sharif (2014) found the effect of consumer 

affection on future purchase intention to be stronger than that of cognition. This contradicts with 

Cucinelli et al. (2016) earlier findings that cognitive attitude is the strongest predictor of 

consumer purchasing intentions.  

In online purchasing among 285 consumers, Song and Yoo (2016) found that hedonic 

(enjoyment, fun) benefits do have a positive relationship with consumers’ online purchase 

decisions. On financial markets and stocks, Liu et al. (2016) found that expressed online emotions 

predict the profitability of actual trading behaviour. Similarly, in stock marketing, Lee and 

Andrade (2019) noted that fearful consumers sell their stock earlier.  Among 249 e-money users 

in Indonesia, Khatimah, Susanto and Abdullah (2019) found hedonic motivation to have a 

significant impact on behavioural intention to use e-money. Loureiro and Sarmento (2017) also 
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found that pleasure and arousal respectively explained 41.2% and 33.7% of the variance in 

emotional banking.  

Several other studies in the non-financial service industries including the hospitality (Song & 

Yoo, 2016), transport (Moons & De-Pelsmacker, 2015), retail (Moser, 2016), sports (Chiu et al., 

2018) have respectively found affective attitude to influence consumer purchasing intentions. 

However, hedonically, Carter and Yeo (2017) did not find any significant relationship with 

consumer purchasing intentions to use mobile apps.  

In summary, consumer emotions impact consumer purchasing intentions, though the literature on 

consumer pre-banking emotions and intentions are limited. Even though studies on the 

relationship between affective attitude and consumer pre-banking intentions are limited in the 

financial service marketing, based on previous studies, there is the likelihood that affective 

attitude and consumer pre-banking intentions will be positively related.  Against this background, 

this study theorised that affective attitude will be significantly correlated with consumer pre-

banking intentions.  

                H2: Affective attitude will positively influence consumer pre-banking intentions  

Affective-based attitudes can hardly be changed and that strong feelings may result in repetitive 

behaviour (Lieu & Cao, 2014). Therefore, the literature between consumer conative attitude and 

purchasing intentions is presented.  

Conative Attitude and Consumer Intention 

 

Conative attitude is the perceived intention to repeatedly engage in a given behaviour (Maison, 

2019; Chowdhury & Salam, 2015).  Conative attitude is often measured by habits, past purchase 

behaviour, and other behavioural aspects such as frequency and purchasing history as indicated in 

Section 2.3.1.3. Carter and Yeo (2017) advocated that experience may be an essential component 

in the application of the TPB. Yet, the TPB does not account for consumer past behaviour and 

experience. According to Wood and Neal (2009), consumers with weak or low habits act on their 

intention whereas those with strong habits respond to past performance regardless of their 

intentions.  However, Gardner (2015) argued that a weak intention to perform a given behaviour 

cannot reliably be interpreted as a strong intention to inhibit the behaviour. Gardner et al. (2015) 
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further argued that consumer habits override intentions in directing consumer behaviour and that 

as habits get strong, intention becomes less predictive of behaviour.  Previous studies (Chiu et al., 

2018; Loureiro & Sarmento, 2017; Cucinelli et al., 2016) have found habit to moderate the 

relationship between consumer intention and behaviour. On the contrary, other studies (Carter & 

Yeo, 2017; Moons & De-Pelsmacker, 2015) found habits to have no moderation effect on 

intention-behaviour interaction.   What remains unclear in the financial service literature is 

whether consumer habits and past experience always override their pre-banking intentions. 

 

In using the TPB to predict consumers’ intentions to apply for financial services, Cucinelli et al. 

(2016) found conative attitude to have a significant relationship with consumer purchasing 

intention.  Cucinelli et al. (2016) also found past behaviour as a significant predictor of 

purchasing intentions, though past behaviour explained only 1% of the variation in consumer 

purchasing intentions. Similarly, in the Ghanaian banking sector, Mbawuni and Nimako (2017) 

noted that consumer attitude towards financial adverts is influenced by previous participation in 

financial adverts. However, the study failed to acknowledge that some consumers may have 

affective attitude towards financial adverts which might have also influenced their conation 

towards the adverts. Several other studies in the non-financial service sector including the 

transport (Zhang et al, 2019; Moons & De-Pelsmacker, 2015), hospitality (Agag & El-Masry, 

2016; Gardner et al., 2015) and sports (Chiu et al., 2018) have respectively found conative 

attitude to influence consumer purchasing intentions.  Therefore, this study hypothesised that 

conative attitude will have a significant effect on consumer pre-banking intentions.  

            H3: Conative attitude will positively influence consumer pre-banking intentions 

  

Correlation between Cognitive, Affective and Conative Attitude 

 

 According to Liu et al. (2016), there is an interconnection between consumer emotion and how 

consumers cognitively access information to make purchasing decisions. Liu et al. (2016) further 

noted that emotionally connected consumers are efficient in information search. At the pre-

purchase stage in online purchasing in Japan, Kunieda (2014) found that consumers relied on their 

emotions which repeatedly resulted in automatic decision-making. Among 200 consumers who 

have searched or purchased a product online in the last three months in Bangladesh, Chowdhury 
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and Salam (2015) concluded that all the components (cognitive, affective or conative) had 

positive and significant relationships with each other. Cognitive, affective and conative accounted 

for 27.6% significant variance in attitude toward online purchasing. Affective attitude   was 

positively and significantly associated with conative. Also, cognitive attitude had a positive 

significant correlation with affective attitude and conative but negative correlation with attitude 

toward online shopping. While Chowdhury and Salam (2015) failed to account for any 

moderating effect, Moons and De -Pelsmacker (2015) noted among 1023 consumers in Belgium 

that the effect of most cognitive motivations is mediated by consumer emotions and that cognitive 

attitude results from affective attitude. Similarly, in Germany, Moser (2016) found that cognitive 

attitudes are the underlying foundations on which heuristics are developed. Negative emotions in 

general and fear in particular are known to influence risk perception (a cognitive component). As 

a result, fearful consumers take cognitive and behavioural actions to process information more 

carefully to reduce perceived risk (Liu et al., 2016). Among young consumers in India, `Sofi 

(2020) also noted that consumer affection has a significant effect in determining consumer 

cognition.  

In determining the influence of emotions on consumer decision-making for investment banking in 

London, Fenton-O’Creevy et al. (2011) found affective attitude to influence consumer cognitive 

attitude.   Though Fenton-O’Creevy et al. (2011) acknowledged that emotions have a role in risk-

related decision-making such as banking, the study failed to moderate the effect of consumer 

emotions on consumer participation in investment banking using perceived risk. In Iran, Sharifi 

(2014) found a significant correlation between cognition and affection in the purchasing of high-

involved products. However, the relationships between cognition and conation, and affection and 

conation were insignificant.  

In summary, consumers with more confidence in their emotions can access information which 

they have learned that could help them make an informed decision (Pharm et al., 2012). However, 

despite the role of emotions in shaping consumer cognition and conation, the interaction between 

consumer cognition and affection for financial services have been under-researched. The above 

review suggests that cognitive factors have a relationship with consumer emotions and that 

though both are separate attitudinal factors, they interact to influence consumer behaviour. 

Therefore, this study hypothesised that cognitive, affective and conative attitude will be positively 

and internally correlated. This is empirically expressed as: 
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H4: Cognitive attitude will positively influence consumer affective attitude 

H5: Consumer affective attitude will positively influence conative attitude   

Section 2.3.1.1 indicated that consumers generally develop an attitude towards products/services 

through experience and interaction with their social groups. Accordingly, Section 2.5.1.2 focuses 

on subjective norms and consumer intentions.   

 

2.5.1.2 Subjective Norms and Consumer Intentions  

Subjective norms in the TPB are pressures imposed by social groups who tend to influence 

consumer behaviour (Ajzen, 2015; Fishbein & Ajzen, 2010). According to the TPB, the extent to 

which consumers act is based on the social weight that other people/reference group place on 

them. The reference group provides recommendations for or against the use of a product/service 

mostly based on past experience and expertise (Ashman et al., 2015).  At the pre-purchase phase 

for services, consumers largely rely on the experiences of reference groups and external sources 

since their personal experiences are often low (Rippe et al., 2015). The reference group include 

family and friends, co-workers, other consumers while the social groups are the affiliations of the 

consumer.  Therefore, the social groups may be individuals or groups. Though consumers belong 

to different social groups, the family structure seems to be the most important group that 

influences consumer purchasing decision-making (Solomon et al., 2016).  

Though consumers may possess favourable attitude towards certain products /services, the 

reference and social groups may put pressure on the consumer not to perform the attitude, thereby 

having negative intention towards the behaviour (Yeo et al., 2020). Therefore, the more pressure 

or expectations a consumer faces from the reference and social groups to engage in a certain 

behaviour, the more likely the consumer is to show a positive behavioural intention, and vice 

versa.  

In Ghana, Nimako and Nyame (2015) reported that unsatisfied consumers are likely to warn 

family and friends from using the services of their banks. Similarly, in Scotland, Farah (2017) 

noted that social pressure from family and friends significantly influenced consumers’ intention to 

switch to other banks. Globally, 45% of consumers who leave their banks will actively discourage 

others including family and friends from using such banks (PwC, 2020). Therefore, 

recommendations against products/services are made mostly based on past disconfirmations.    
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A major item of subjective norm is Word-of-Mouth (WoM) recommendations and conventional 

media.  According to Hussain et al. (2019), consumers depend more on WoM when the product to 

be purchased is complicated and perceived risk is high. Section 2.4 shows that banking services 

are complex services that possess the characteristics as described by Hussain et al. (2019). In 

Croatia, Milaković et al. (2020) found that WoM has a significant effect on consumer purchasing 

intention. However, the study recognised that purchasing intentions may not lead to actual 

purchases, hence further studies should focus on actual purchase behaviour. In Australia, 

Rickwood and White (2009) found WoM from family and friends and the media to significantly 

influence consumers’ decisions to save for retirement. Similarly, in Malaysia among 384 

consumers, Husin et al. (2016) found that WoM and conventional media predict the influence of 

subjective norms on the intention to purchase insurance services.  However, consumers tend to 

trust WoM recommendation with a reference group more than they do with commercial 

information resources (Milaković et al., 2020). This suggests that WoM could improve consumer 

trust and confidence in consumer pre-purchase information processing.  

In the insurance industry in Italy, Cucinelli et al. (2016) found subjective norm (SN) to be the 

most important factor leading respondents to buy a unit-linked product among the TPB 

constructs. Similarly, in Vietnam, Yen et al. (2019) found SN to have significant effect on 

consumer credit card adoption. In Indonesia, Natnaporn (2020) found SN to have both a direct 

influence and a mediating role on consumer online purchasing intentions using credit cards. In the 

financial sector, apart from family and friends, the reference group may include financial 

advisors, financial regulators, consumer protection agencies and existing financial service 

consumers (Bullock et al., 2020, PwC, 2020; World Bank, 2020; World Bank, 2018). In the 

Ghanaian banking sector, other reference groups include the Consumer Protection Agency (CPA) 

and the Investigation and Consumer Reporting Office (ICRO) of the BoG.  

In summary, the opinions of others are important predictors of consumers’ commitment to 

purchasing intentions for financial services.  Recommendations and guidance of trusted social and 

reference groups play a significant role in consumer’s bank selection. This study therefore 

assumed that subjective norms may have a dominant impact on consumer behavioural banking 

intentions. Therefore, the study hypothesised that SN will be a direct antecedent of consumer 

BIN. 
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                H6: Subjective norm will positively influence consumer pre-banking intentions  

The review above also shows that SN is related to consumer pre-banking information search and 

the formation of pre-banking habits. Against this background, how SN affects consumer cognition 

and affection was explored.  

 

Relationship between Subjective Norm, Consumer Cognition and Affection 

According to Maison (2019), social influence can promote or inhibit the intensity of impulse 

purchasing intention. Hedonically, emotional pleasure and arousal are strongly linked to 

consumer readiness to engage in WOM recommendation (Loureiro & Ribeiro, 2014). At the pre-

purchase phase, SN determined through WoM affects consumer affection and cognition 

(Thorbjørnsen et al., 2015). Therefore, consumers with positive affection are likely to provide 

positive recommendations on products/services (Alsulaiman et al., 2015). Consumer attitudes are 

learned, by copying the behaviour of those important to the consumer (Maison, 2019; Lieu & 

Cao, 2017). As indicated in Section 2.3.1.1, at the pre-purchase stage, consumers’ experiences are 

minimal, hence consumers’ may form both affective and cognitive attitudes through experience 

and interaction with their social and reference groups and the media.  

Banking products have both hedonic and utilitarian characteristics. Consumers with emotional 

stability are more likely to purchase items for utilitarian purpose, rather than entertainment since   

they can control and utilise their own emotions. Thus, consumers’ ability to regulate their 

emotions is related to their rational purchasing behaviour which is also influenced by social 

norms (Armstrong et al., 2011). However, the ability of consumers to regulate their emotions 

based on social influence has implications for their cognitive behaviour. Therefore, this study 

hypothesised that SN will have a significant effect on consumer cognition and affection. This is 

empirically expressed as: 

                   H7: Subjective norm will positively influence consumer cognitive attitude 

               H8: Subjective norm will positively influence affective attitude 
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2.5.1.3: Perceived Behavioural Control and Consumer Intentions 

The third element of the TPB is Perceived Behavioural Control (PBC). The PBC is the 

consumer’s perceived ease or difficulty of performing a given behaviour (Yeo et al., 2020; Carter 

& Yeo, 2017).  Yeo et al.  (2020) further described PBC as the control factor in which a consumer 

may be influenced by former experiences of the same behaviour, the availability of information 

on the incident, the laws and regulations that provide immunity and protection. The PBC results 

from accessible control beliefs which are the belief about the presence of inhibiting and/or 

facilitating factors that influence the performance of the behaviour (Carter & Yeo, 2017; Farah, 

2014). Where there are impediments, the behaviour is less likely to be performed while where 

there are facilitators, it motivates the behaviour (Carter & Yeo, 2017).   The PBC is affected by 

the knowledge of consumers concerning a product/service as well as the constraints and 

facilitators in the decision-making process (Joachim & Lorek, 2019).   

In theory, PBC is compatible with the concept of the self-efficacy theory of Bandura (1977).   

Self-efficacy relates to a consumers’ internal perception of possessing the relevant and necessary 

resources and abilities to complete a given behaviour (Winchester & Huston, 2014). While self-

efficacy influences consumer behavioural intentions, external elements impact the performance of 

actual behaviour (Bhattacherjee & Park, 2014). Therefore, consumer control beliefs are 

influenced by their knowledge regarding a behaviour and their ability to complete the behaviour. 

This study therefore argued that for financial services such as banking, self-efficacy and perceived 

control may contribute differently to consumer banking intentions.  

The complex nature of financial products/services requires that consumers possess a sufficient 

level of financial knowledge as a form of self-efficacy. However, globally, there is low financial 

literacy, particularly among the uneducated (PwC, 2020; World Bank, 2017). The low financial 

literacy levels suggest that the pre-banking decisions of consumers could be influenced by a 

financial advisor. However, over-reliance on financial advisors may also limit rational reflection 

in the consumer pre-banking decision-making process, leading to a reliance on heuristics. 

Nonetheless, Harrison (2016) argued that the possession of financial knowledge is not a guarantee 

that a consumer will make a rational financial decision.   
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Financial literacy is often defined using two major constructs (financial knowledge and financial 

capability). Financial knowledge deals with how well a consumer can understand financial 

information while financial capability is how well the consumer can use financial information to 

manage their personal finances (Sivaramakrishnan, Rastog & Srivastava, 2017; Lusardi & 

Mitchell, 2014).  Therefore, financial literacy assumes both knowledge and capacity and can be 

viewed as a form of human capital.  In the insurance industry, Cucinelli et al. (2016) found 

financial literacy to have no predictive power on consumer purchasing intentions. However, in 

India, Sivaramakrishnan et al. (2017) found financial literacy to be a significant factor that 

influenced investment banking intentions among 506 investors.   

In the insurance industry in Italy, Cucinelli et al. (2016) found PBC to be positively correlated 

with purchase intentions as well as actual behaviour. In Scotland, Farah (2017) found that pre-

banking cost decreases consumers’ perceived control, thereby reducing consumer behavioural 

banking intentions.  The impact of pre-banking costs and lack of PBC create significant consumer 

resistance even if consumers perceive banking as beneficial (Hashim et al., 2015). Therefore, if 

consumers perceive banking as difficult and costly, they are unlikely to engage in banking.  

One of the major items of control beliefs in the banking sector is banking regulations. The PwC 

(2020) found banking regulations as the most important factor shaping banks today. Globally, to 

ensure stability and security, Governments have come out with different regulations that the 

banking industry and consumers must meet before participating in banking. In Ghana, the recent 

regulation requires all consumers to obtain a Tax Identification Number (TIN) from the Ghana 

Revenue Authority (GRA) before opening a bank account.  While this could promote sanity in the 

sector, it could also serve as a barrier for most consumers in participating in consumer banking as 

found in Latinos by Bullock et al. (2020). Yet, it appears that in applying the PBC to banking 

decision-making, no study has been done to determine how banking regulations serve as a barrier 

for consumer participation in the banking sector.  

Globally, the major barriers to banking access include minimum account and loan balances, 

account fees/services charges and required documents by banking regulators (World Bank, 2020). 

In Tanzania, Allen et al. (2016) found high costs of opening and using bank accounts and high 

disclosure requirements as influential barriers to consumer participation in the banking sector. 

Similarly, Chikalipah (2017) noted that one of the control beliefs in consumer banking in Sub-
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Sahara Africa is the challenges of securing proper documentations often required to open a bank 

account such as utility bill for proof of residence and passport for proof of identity. In Africa, 

almost all banks require a minimum book balance which can be as high as 50 per cent of gross 

national income per capita (Fosu, 2013). This deters many from accessing formal financial 

services (Chikalipah, 2017). In the Latinos, Bullock et al. (2020) noted that the major barriers to 

participation in the banking sector included fees and unexpected charges, uncertainty regarding 

interest rates and lack of a Social Security Number (SSN).  

In summary, PBC is a multidimensional construct comprising of perceived control and self-

efficacy which are of cognitive nature. Yet, limited information exists on the contribution of 

perceived control to banking and most scarcely on how banking regulations as a component of 

PBC inhibit consumers from participating in the banking sector. Therefore, this study 

hypothesised that self-efficacy and control beliefs will independently predict PBC and that PBC 

will have a direct effect on banking intentions.   

H9: Perceived behavioural control will positively influence consumer pre-banking

 intentions  

H10: Perceived behavioural control will positively influence consumer cognitive attitude   

 

Previous studies (Bashir et al., 2018; Giampietria et al., 2018; Carter & Yeo, 2017; Cucinelli et 

al., 2016) have also found SN and PBC to be positively correlated. Therefore, this study 

hypothesised that PBC will be positively correlated with SN.  

              H11: Subjective norm will positively influence perceived behavioural control 

Banking is a technological service whose adoption may be influenced by perceived ease of use 

and usefulness which are not addressed by the TPB. Therefore, this study sought to further 

account for the cognitive attitude of consumers by integrating the TPB with the TAM as presented 

in Section 2.5.2. 
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2.5.2 Technology Acceptance Model (TAM) 

Technology in banking is the use of mobile, web and digital platforms to offer innovative banking 

services. Globally, banks have embraced technology through digital distribution channels such as 

the use of ATMs, online and mobile banking (PwC, 2020). Therefore, a technology in banking 

may mean consumer acceptance of e-banking as opposed to over the counter. The use of these 

digital platforms has made banking a technology that is experiencing huge investment as 

indicated in Section 2.4.  Consequently, the TAM is an acceptable concept in consumer banking 

(Kaur & Malik, 2019; Yen et al., 2019). Davis (1989) developed the TAM from the TRA as an 

intention-based model for measuring consumers’ intention towards a technology such as banking. 

The TAM conceptualises that a consumer’s actual system use is determined by behavioural 

intention which is jointly predicted by Perceived Usefulness (PEU) and Perceived Ease of Use 

(PEoU) and other external variables (Carter & Yeo, 2017) as shown in Figure 2.8. 

Figure 2.8: TAM model (Developed for research) 

 

 

 

 

 

 

While the extended TAM by Davis (1993) emphasises the cognitive and affective determinants of 

the acceptance of technologies, previous studies (Yen et al., 2019; Madahi & Sukati, 2014) have 

applied the TAM mainly from a cognitive perspective without any focus on consumer affection.  

2.5.2.1 Perceived Usefulness (PEU) and Purchasing Intentions 

The PEU relates to the relative advantages of a service. Major items used in measuring PEU in 

the literature include time savings and effectiveness in purchasing options (Yen et al., 2019).  

According to Madahi and Sukati (2014), the perceived utility and relative advantage of the 

behaviour itself influences one’s attitudes as well. In this study, PEU is the perceived benefits 
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associated with consumer banking. Section 2.4.1 highlighted the relative advantage of consumer 

banking.  In Malaysia, Amin et al. (2014) found relative advantage of banking to have a 

significant effect on consumer attitude towards Islamic home financing and its intention to adopt 

it. In the banking sector, previous studies (Kaur & Malik, 2019; Yen et al., 2019; Bashir & 

Madhaviah, 2015) have found PEU of internet banking as a strong predictor of intention and 

actual use of internet banking. Globally, preference for e-banking is increasing due to time and 

convenience and other constraints (PwC, 2020).  However, in Africa, more than two-thirds of 

banking consumers have never used internet banking (KPMG, 2016). While much focus within 

the PEU in consumer banking has been on e-banking, PEU from the perspective of the pre- 

banking stage is limited. This study assumed that when consumers perceive banking as a useful 

means to recognise and perform their financial transactional needs, the greater the likelihood that 

the intention to adopt banking will be strong. Therefore, in this study, PEU was used as an 

additional construct of cognitive attitude in the TPB. 

Within the context of pre-purchasing decision-making, perceived difficulties or ease could impact 

on consumer banking intentions as noted in 2.5.1.3. Accordingly, Section 2.5.2.2 focuses on how 

PEoU in the TAM influences consumer banking intentions.  

2.5.2.2 Perceived Ease of Use (PEoU) and Purchasing Intentions 

The PEoU involves the perceived ease or difficulty of using a particular service. Major items used 

in measuring PEoU in the literature include easiness in making purchasing orders and perceived 

complexity (Yen et al., 2019; Carter & Yeo, 2017). In the banking environment as applied to this 

study, PEoU reflects the degree to which a consumer belief that it is easy or difficult to apply and 

use consumer banking services. Therefore, in this study, PEoU had been used as an additional 

item of PBC in the TPB. 

According to Lotto (2018), technological advancement has improved the ease of accessing 

financial services including banking services. The emergence of ATMs has improved access to 

bank accounts. With ATM, consumers can access their accounts anytime and anywhere. Banks 

are also introducing mobile and internet banking to further revolutionise the way consumers 

access their bank accounts. In Africa, more than a third frequently use ATMs (KPMG, 2017).  
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In India, Bashir and Madhaviah (2015) found PEoU as a significant antecedent of consumer 

behavioural intentions to internet banking. In Tunisia, Kaabachi and Hassan (2015) also found 

that perceived complexity impact negatively on consumer intention to adopt Islamic banking. In 

Vietnam, Yen et al. (2019) found that consumer’s intention to adopt credit cards was influenced 

by PEoU and perceived self-efficacy.  Also, in India, Vikas et al. (2019) found a significant 

influence of PEoU on consumer's intention to adopt internet banking. However, Kaur and Malik 

(2019) did not find PEoU to influence consumer behavoural intention to adopt e-banking service.  

2.5.3 Moderating and Mediating Factors on Consumer Purchasing Intentions  

Consumer behavioural intention is fully mediated and/or moderated by other external variables 

which the TPB and the TAM do not account for. Yet, Mohammed and Navid-Raza (2016) argued 

that to provide realistic and accurate research findings, Moderating (MO) and Mediating (ME) 

variables should be included in business research analysis. This section presents such MO and 

ME variables relevant in consumer purchasing decisions for financial services as identified from 

the literature review.  

2.5.3.1 Perceived Trust and Risk  

Perceived risk and trust are essential decisive antecedents in consumer decision-making and that 

risk-taking propensity directly influenced consumer behavioural intentions (Hansen et al., 2018). 

The confidence a consumer has in a service provider constitutes perceived trust and forms an 

important element in every transaction, mostly financial transactions (Hansen et al., 2018). Trust 

is a multidimensional construct often operationalised in terms of credibility, honesty, integrity, 

reliability and security. Major items used for measuring trust in the financial sector include loss of 

credit card information, hidden charges, absence of money-back guarantee and online fraud 

(Bashir et al., 2018). Consumers significantly rely on trust, in the absence of experience which is 

very common at the pre-purchase stage (Lin et al., 2020). Perceived risk is the potential adverse 

consequences of purchasing a product/service. Globally, the PwC (2020) found consumer trust in 

the banking sector to be low. Similarly, in the Ghanaian banking sector, there is low consumer 

confidence due to the recent collapse of some banks as indicated in Section 2.1 in Chapter 2.  

In Australia, Rickwood and White (2009) found that financial risk influenced consumer pre-

purchase decision-making in saving for retirement. Al-qasa, et al (2013) also found trust to have a 
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statistically moderating effect on behavioural banking intention in Yemen. Among 400 Malaysian 

online consumers, Bashir et al. (2018) concluded that trust has both a direct and indirect 

relationship with perceived financial risk and online purchasing intention. In the banking sector in 

Bangladesh, Das (2017) found perceived trust as one of the most defining constructs for consumer 

participation.  Similarly, among 373 Romanian consumers, Lin et al. (2020) found trust as the 

most important factor valued by consumers in online banking. In India, Vikas et al. (2019) also 

found perceived risk to have a significant effect on consumer internet banking adoption. In 

Indonesia, Ardiansah et al. (2020) found that consumers avoid the use of credit card in online 

purchasing to prevent them from cyber criminals.  

Generally, there is a negative relationship between perceived risk and behavioural intentions. 

Also, increased trust is likely to diminish purchasing risk (Trinh et al., 2021; Lazaroiu et al., 2020; 

Lin et al., 2020; Vikas et al., 2019).   While the direct effect of perceived risk on consumer 

purchasing intention has been explored by the previous studies, there appears to be no direct 

research on the mediating role of perceived risk in the relationship between perceived trust and 

consumer pre-purchasing intentions. Therefore, this study hypothesised that perceived trust in the 

banking sector will have a significant relationship with pre- banking behaviour. However, 

perceived risk will mediate the relationship between perceived trust and consumer BAB. This is 

empirically expressed as: 

             H12: Perceived trust will positively influence consumer banking behaviour 

 H13: The relationship between perceived trust and consumer banking behaviour will be 

mediated by perceived risk 

According to the PwC (2020), cyber security threats have generated high perceived risk, further 

eroding consumer trust in the banking sector.  Globally, 71% of financial managers consider 

cyber insecurity as a threat to the banking sector, more than any other sector (PwC, 2020). In 

Ghana, over 90 percent of bank executives place a high priority on cyber security risk (PwC, 

2020).  Consequently, at the pre-purchase stage, perceived risk and security is one of the major 

factors that influence consumers to seek information (Alusulaiman et al., 2015). The stronger the 

perceived risk, the greater the information search which may lead to a delay in the purchasing 

intentions. For complex financial services, there is a significant delay in the decision-making 
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process (Rickwood & White, 2009). Therefore, intentions may not lead to actual behaviour for 

financial services.  In Ghana, among 464 banking consumers, Kosiba et al. (2018) found trust to 

have a positive relationship with consumer cognition. The study however failed to acknowledge 

the moderating role of perceived trust on consumer banking intentions.  Therefore, this study 

further theorised that PT will moderate the relationship between cognitive attitude and consumer 

purchasing intentions.  

H14: Perceived trust will moderate the relationship between cognitive attitude and

 consumer pre-banking intentions.  

2.5.3.2 Alternative Financial Services (AFS)  

The AFS are financial services provided outside the commercial banking industry.  Services 

offered by AFS include savings, credit, transfers and remittances, insurance and pensions, similar 

to traditional banking institutions. The AFS are often used mainly among low-income consumers 

and are gaining prominence globally since the rates of being underbanked or unbanked is higher 

among such consumers (Bullock et al., 2020; Faber, 2019).  In low-income countries, about one 

in four households use the services of AFS (Baradaran, 2015).  Globally, more than half (55%) of 

bank executives view AFS as a threat to commercial banking (PwC, 2020). In Latina, Bullock et 

al. (2020) also found the use of AFS to be widespread even among persons with bank accounts. 

Mobile money is a key form of AFS where a mobile phone is used to access financial services. 

Globally, at the pre-purchase stage, about 64% of consumers research on a bank’s mobile 

capabilities before opening an account (Business Insider Intelligence, 2018). The Global System 

for Mobile Communication (GSMA, 2020) further noted that there are over a billion registered 

mobile money accounts and close to $2 billion in daily transactions.  The introduction of mobile 

money in 2009 in Ghana is driving the non-banking population. Between 2012 and 2017, mobile 

money subscription in Ghana increased by 533.8 percent (BoG, 2018).    

The above literature is evident that AFS serves as an inhibitor to participation in the formal 

financial sector particularly for the unbanked. This study therefore hypothesised that AFS will 

moderate the relationship between PBC and pre-banking intentions.    

 H15: Alternative financial services will moderate the relationship between perceived

 behavioural control and consumer pre-banking intentions.  
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2.5.4. Consumer Purchase Intentions and Actual Behaviour 

In the TPB, purchasing intention is the readiness, willingness and motivation of a consumer to 

perform a given behaviour (Ajzen, 2015). As indicated in Section 2.5.1, the TPB assumed that 

behavioural intention is a function of ATT, SN and PBC and that these factors aggregate to 

develop the intention to adopt a behaviour as shown in Figure 2.7.  Intention is the most important 

predictor of consumer behaviour (Keberl et al., 2020; Bordarie, 2019). Consequently, purchase 

intention has largely been assumed to be a direct antecedent of consumer actual behaviour 

(Pe~na-García et al., 2020; Monta~no & Kasprzyk, 2015). Fundamentally, predicting consumer 

behaviour requires the antecedents that generate the purchase intent.   

 

According to Mahmound and Baharun (2018), a positive purchase intention follows an actual 

purchase action while a contrary purchase intention may direct a consumer not to purchase a 

product/service.  Mahmound and Baharun (2018) however failed to recognise that consumers may 

fail to fulfil their intentions by actually not purchasing the product due to certain inhibitors.  Many 

antecedents might interfere with actual behaviour, even if the consumer’s intentions are genuine 

(Solomon et al., 2016). Thus, actual behavioural control acts as a mediator between behavioural 

intention and actual behaviour. Milaković et al. (2020) therefore argued that an intended purchase 

may not always lead to actual purchase as claimed by Mahmound and Baharun (2018). Thus, 

consumers’ actual behaviour may be inconsistent with their intended behaviour. While purchase 

intentions are correlated with purchase behaviour, they are an imperfect measure of consumer 

purchase behaviour (Morwitz, 2014). Therefore, in consumer behaviour studies, assessing 

purchasing intention versus actual purchasing behaviour is essential since there could be a 

disconnection between intended and actual behaviour change.   

 

Among 850 part-time university students in Yemen, Al-qasa et al (2013) found all the 

components of the TRA to influence consumer behavioural intentions in using the Yemen 

banking system. While Milaković et al. (2020) argued that an intended purchase may not always 

lead to actual purchase, Al-qasa, Isa et al.  (2013) failed to determine the actual banking 

behaviour of the students. In Virginia, Kennedy (2013) found that the constructs of the TPB 

(ATT, SN & PBC) collectively explained about 32.0 percent of students behavioural intentions to 

use credit cards. Among 636 consumers in Italy, Cucinelli et al. (2016) noted that all the 
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constructs of the TPB had a positive effect on consumer intentions to apply for a financial 

product. All the variables explained about 47.0 percent of the variance in the intention of 

consumers to apply for a high-risk financial product. The study however failed to determine the 

actual behaviour of consumers towards financial products. Among 258 consumers in Bangladesh, 

Hossain et al. (2020) also noted that service marketing mix has an impact on the banking 

purchasing intention of university students. Like other studies (Cucinelli et al., 2016; Al-qasa, Isa 

et al., 2013), Hossain et al. (2020) also failed to determine the actual banking behaviour of the 

students. Despite these studies in the banking sector, there appears to be no study on how 

consumer pre-banking intentions translate into actual banking behaviour. However, previous 

studies (Arora & Kishor, 2019; Carter & Yeo, 2017) in the non-financial sector have found 

purchasing intentions to positively influence actual purchasing behaviour.  

 

In summary, behavioural intention has largely been used as a proxy for predicting actual 

purchasing behaviour in consumer behaviour studies (Vikas et al., 2019; Giampietria et al., 2018; 

Niles et al., 2016). However, this study argued that the prediction of intentions is only relevant to 

marketing practitioners provided intentions lead to actual purchasing behaviour. Therefore, the 

study hypothesised that consumer BIN will positively influence consumer BAB. The hypothesis 

is empirically expressed as: 

 

            H16: Consumer pre-banking intentions will positively influence consumer banking  

        behaviour 

The above hypothesis helped to determine the relationship between consumer pre-banking 

intentions and banking behaviour and how banking managers can translate pre-banking intentions 

to actual banking behaviour.   

Following the entire literature review, Section 2.6 summaries the major gaps in the literature that 

formed the basis for this study and the literature synthesis in Chapter 3. 
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2.6 Literature Summary and Gaps  

Consumer decision-making is a central part of consumer behaviour. The literature shows the 

trilogy of consumer attitudes and that to sufficiently explore consumer pre-banking behaviour, 

consumer cognition, affection and conation should be considered. The literature also shows that 

consumer cognition, affection and conation can both directly and indirectly influence consumer 

purchasing intentions. Therefore, assumptions about cognitive rationality is not always supported 

and that not all consumers necessarily engage in a rational search process. However, how 

consumers evaluate and choose products including the amount of thought and thinking varies 

widely. The veracity in consumer decision-making, depends on the risk related to the decision and 

degree of involvement with the product (Solomon et al., 2016). Though consumer pre-information 

search behaviour has extensively been studied in other service sectors, there is a limited focus on 

pre-purchase information search behaviour for financial services, particularly banking (Lemon & 

Verhoef, 2016).    

Fundamentally, the study of consumer financial behaviour requires an interdisciplinary approach 

because of its multidimensional nature (Moschis, 2019). The TPB and TAM have been modified 

and extended in the study of consumer behaviour. However, the extension and integration of 

consumer cognition, affection and conation with the TPB in a single study appear under-

researched in the financial service literature, particularly banking. Furthermore, consumer 

behaviour is influenced by social, personal, psychological and technological factors.  However, 

most consumer banking behaviour studies have only relied on the use of personal and 

technological factors (internet banking) to understand consumer banking behaviour. There is less 

studies on the psycho-social factors driving consumer behaviour, particularly at the pre-banking 

phase.   

Following the major constructs and items of consumer behaviour identified from the literature 

review, Chapter 3 illustrates the conceptual framework of the study and the corresponding 

hypotheses through a synthesis of the literature.  
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CHAPTER 3:  SYNTHESIS OF THE LITERATURE AND THEORETICAL 

FRAMEWORK DEVELOPMENT 

This chapter provides the basic theory of the study in the form of a conceptual model and 

operational hypotheses that indicate the set of cognitive, affective and habitual behavioural factors 

identified from the literature review. The literature strands identified in Chapter 2 were merged 

for the development of a consumer pre-banking behaviour model that was empirically tested at 

the research stage. The conceptual model explained and justified the methodology for the study 

by providing an understanding of the complex relationships/interrelationships of the antecedents 

involved in consumer pre-banking behaviour. The synthesis of the literature provided the 

theoretical foundation for the development of the conceptual model and the corresponding 

hypotheses for empirical testing within the pilot and main study.  

3.1 Derivation of the Original Antecedents  

The TPB by Ajzen (2011, 2002, 1992, 1985) and the TAM by Davis (1993, 1985) were 

introduced in Chapter 2. The TPB aims to predict consumer behaviour which is assumed to be 

based on intentions, and that intention is influenced by ATT, SN and PBC. Purchasing intentions 

is a decision-making process that identifies the reason for which consumers purchase different 

products/services. Attitudes are the various beliefs that impact consumer overall behavioural 

intentions (Lim & Ting, 2014). The SN are pressures imposed by social and reference groups who 

tend to influence consumer behaviour (Ajzen, 2015). The PBC is the cognitive ability of the 

consumer to perform a given behaviour and involves control factors that may facilitate or hinder 

the behaviour (Yeo et al., 2020; Carter & Yeo, 2017).  Deductively, the more favourable the ATT 

and the SN, and the greater the PBC, the stronger should consumer purchasing intentions be.  

The TAM also explains technology acceptance and user behaviour using the constructs of PEU 

and PEoU. Within the context of this study, PEU relates to the relative advantages of banking, 

while PEoU involves the perceived ease or difficulty of using banking services.  

As explained in Chapter 2, in its original form, the TPB is limited in comprehensively explaining 

consumer pre-banking behaviour since it lacks an emotional component and failed to 

acknowledge impulse and habitual purchasing. Therefore, this study extended the original 

constructs of the TPB to include affective and conative attitudes as well as the risk-averse nature 

of consumers.  



                                                                                                                                                           
                    

69 
 

3.2 Antecedents of the Research Framework  

 

This study investigated the antecedents of consumer pre-banking behaviour in the Ghanaian 

banking sector. The study integrated the TPB and the TAM which are well-established theoretical 

frameworks in predicting consumer behaviour in different fields, including financial decision-

making. In consumer banking, the TPB and the TAM attempts to explain consumer behavioural 

patterns towards banking products/services.  

 

3.2.1 Attitude and Consumer Pre-banking Intentions 

Within the context of consumer pre- banking behaviour, consumer attitude is the extent to which 

a consumer favourably/unfavourably consider purchasing a banking service/product (Lim & Ting, 

2014).  Therefore, consumers’ attitude towards banking products/services shape their banking 

behaviour. Accordingly, once a consumer holds positive behavioural beliefs towards consumer 

banking, the more likely of participating in the banking sector (Liao et al., 2016).   Consumer 

attitude towards banking includes three interconnected components: the cognitive (what a 

consumer thinks about banking), the emotional (what a consumer feels about banking), and the 

behavioural (how a consumer behaves towards banking).  Consumers may think, feel and behave 

differently towards banking products/services depending on the situation they find themselves. 

Yet, the TPB narrowly assumed that consumers are rational beings who cognitively evaluate 

banking products/services. 

Previous studies in the financial service sector (Vikas et al., 2019; Cucinelli et al., 2016; Sharifi, 

2014; Kennedy, 2013) have found cognitive attitude to affect consumer banking intentions. 

Previous studies (Khatimah et al., 2019; Bessouh & Belkhir, 2018; Loureiro & Sarmento, 2017; 

Song & Yoo, 2016; Moons & De-Pelsmacker, 2015; Sharif, 2014) have also found a positive 

relationship between consumer affection and purchasing intentions. Conative attitude is a 

behavioural factor that is associated with a consumer’s overt actions towards an attitude object 

(Chowdhury & Salam, 2015). Previous studies have also found consumer conation to influence 

consumer purchasing intentions (Mbawuni & Nimako, 2017; Cucinelli et al., 2016; Moons & De-

Pelsmacker, 2015). From the above, the following hypotheses were formulated: 
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Hypothesis 1 

H0: There is no relationship between cognitive attitude and consumer pre-banking intentions 

Ha: Cognitive attitude will positively influence consumer pre-banking intentions 

Hypothesis 2 

H0: There is no relationship between affective attitude and consumer pre-banking intentions  

Ha: Affective attitude will positively influence consumer pre-banking intentions  

Hypothesis 3 

H0: Conative attitude will have no relationship with consumer pre-banking intentions 

Ha: Conative attitude will positively influence consumer pre-banking intentions 

Previous studies (Sofi, 2020; Liu et al., 2016; Moser, 2016; Fenton-O’Creevy et al., 2011) have 

also concluded that cognitive, affective or conative attitudes have positive and significant 

relationships with each other. Therefore, the following hypotheses were formulated:  

Hypothesis 4 

H0: There is no relationship between affective attitude and consumer cognitive attitude  

Ha: Cognitive attitude will positively influence consumer affective attitude  

Hypothesis 5 

H0: There is no relationship between affective attitude and conative attitude  

Ha: Consumer affective attitude will positively influence conative attitude  
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3.2.2 Subjective Norm and Consumer Pre- Banking Intentions 

In consumer banking, subjective norms are social pressures imposed by social groups (family and 

friends, co-workers and existing banking consumers) who tend to influence consumers’ decisions 

towards banking products/services. They also include financial advisors, financial regulators and 

consumer protection agencies. Previous studies (Natnaporn; 2020; Yen et al., 2019; Cucinelli et 

al., 2016) showed that social pressure tends to significantly influence consumers’ banking 

intentions. At the pre-banking stage, consumers’ experiences are minimal. Therefore, consumer 

pre-banking attitudes are learned by copying the behaviour of social and reference groups 

(Maison, 2019; Lieu & Cao, 2017). However, the ability of consumers to regulate their emotions 

based on social influence has implications for their cognitive behaviour. Against this background, 

the following hypotheses were formulated: 

Hypothesis 6 

H0: Subjective norm will have no relationship with consumer pre-banking intentions  

Ha: Subjective norm will positively influence consumer pre-banking intentions  

Hypothesis 7 

H0: Subjective norm will have no relationship with consumer cognitive attitude 

Ha: Subjective norm will positively influence consumer cognitive attitude 

Hypothesis 8 

H0: Subjective norm will have no relationship with affective attitude 

Ha: Subjective norm will positively influence affective attitude 
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3.3.3 Perceived Behavioural Control (PBC) and Consumer Pre-banking Intentions  

The PBC is the cognitive ability of the consumer to participate in consumer banking and involves 

control factors that may facilitate or hinder the participation (Farah, 2017). Perceived pre-banking 

costs may discourage consumers from applying for a banking service/product. Pre-banking cost 

includes pre-banking information search, time, minimum account and loan balances, account 

fees/services charges and required documents (Chikalipah, 2017; Sivaramakrishnan et al., 2017; 

Allen et al. 2016). Therefore, this study assumed that as pre-banking cost increases, the level of 

PBC decreases, which in turn reduces the consumer’s motivation and intention to participate in 

the banking sector.  Therefore, the following hypotheses were formulated: 

Hypothesis 9 

H0: Perceived behavioural control will have no relationship with consumer pre-banking intentions  

Ha: Perceived behavioural control will positively influence consumer pre-banking intentions  

Hypothesis 10 

H0: There is no relationship between perceived behavioural control and consumer cognitive 

attitude   

Ha: Perceived behavioural control will positively influence consumer cognitive attitude   

Previous studies (Bashir et al., 2018; Giampietria et al., 2018; Carter & Yeo, 2017; Cucinelli et 

al., 2016) have also found SN and PBC to be positively correlated. Therefore, this study 

hypothesised that PBC will be positively correlated with SN.  

Hypothesis 11 

H0: Subjective norm will have no relationship with perceived behavioural control 

Ha: Subjective norm will positively influence perceived behavioural control 
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3.2.4 PEU, PEoU and Banking Intentions 

Previous studies concluded that PEU and PEoU are primary antecedents of consumer banking 

behaviour (Kaur & Malik, 2019; Lotto, 2018; Bashir & Madhaviah, 2015).  In pre-banking 

decision-making, this study assumed that if there is a high PEoU of banking services/products 

among consumers, the more useful consumer banking is likely to be perceived by consumers. 

Consumers are willing to use banking services when there is higher PEU and PEoU (Yen et al., 

2019). Thus, the banking industry can improve consumer use of banking services if banking is 

designed to be easy to apply and operate to improve consumer’s transaction efficiency. Generally, 

innovations that consumers perceive as complex such as banking may take a lot of time before 

being adopted. Therefore, PEoU is expected to have a moderation effect on the relationship 

between PBC and banking intentions. Therefore, in this study, PEU was used as an additional 

item of CA while PEoU was used as an additional item of PBC in the TPB.  

 

3.2.5 Moderation/Mediation Variables on Consumer Pre-banking Intentions 

In recent years, banking has been driven by technology. Hence, Perceived Trust (PT) and 

Perceived Risk (PR) have become important variables that influence consumers’ banking 

adoption (Kosiba et al., 2018). This study extended the TAM and the TPB to account for PR and 

PT which are predominant in consumer banking. In this study, PT is defined as the confidence a 

consumer has in the banking sector. In most financial transactions, consumers will not conduct 

the transaction, if they perceive it to have a higher risk (Aboobucker & Bao, 2018). The stronger 

the PR, the greater the information search.  Therefore, PT has a positive relationship with 

consumer cognition (Kosiba et al., 2018).   

This study assumed that if consumers have a high trust in the banking system, the intention to use 

banking services will be high. The risk that may be associated with banking can cause consumers 

not to use the service or limited usage (Lin et al., 2020; Kosiba et al., 2018). Perceived risk is a 

key determinant of consumer purchasing behaviour for complex financial services such as 

banking, and that PR mediates the effect of PT on consumer banking behaviour (Kosiba et al, 

2018; So et al., 2014). The recent collapse of five banks in Ghana has reduced consumer PT, 

thereby, resulting in a high PR for the sector (Kamason, 2020; PwC, 2019). Previous studies have 

used PT either as a direct antecedent of purchasing intention or an indirect antecedent (Lin et al., 
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2020; Das, 2017; Al-qasa et al., 2013). In this study, PT was used both as a moderating and a 

direct antecedent of consumer pre-banking behaviour. Therefore, the following hypotheses were 

formulated: 

Hypothesis 12 

H0: Perceived trust will have no relationship with consumer banking behaviour 

Ha: Perceived trust will positively influence consumer banking behaviour 

Hypothesis 13 

 H0: The relationship between perceived trust and consumer banking behaviour will not be 

mediated by perceived risk 

Ha: The relationship between perceived trust and consumer banking behaviour will be mediated 

by perceived risk 

Hypothesis 14 

H0: Perceived trust will not moderate the relationship between cognitive attitude and consumer 

pre-banking intentions 

Ha: Perceived trust will moderate the relationship between cognitive attitude and consumer pre-

banking intentions 

Previous studies have shown that AFS has contributed to consumer banking intentions (Bullock et 

al., 2020; Birkenmaier & Qiang, 2015). This study assumed that AFS serves as barriers to 

participation in the formal financial sector particularly for the unbanked. Therefore, it was 

theorised that AFS will moderate the relationship between PBC and consumer pre-banking 

intentions.  

Hypothesis 15 

H0: Alternative financial services will not moderate the relationship between perceived 

behavioural control and consumer pre-banking intentions 
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Ha: Alternative financial services will moderate the relationship between perceived behavioural 

control and consumer pre-banking intentions 

3.2.6 Consumer Pre-Banking Intentions (BIN) and Banking Behaviour (BAB) 

Following previous studies (Milakovic et al., 2020; Mahmound & Baharun, 2018; Farah, 2017), 

the main dependent variable used in this study is actual Banking Behaviour (BAB). Consumer 

purchasing intention has been a key determinant in well-established user acceptance research. 

However, little is known about consumer pre-banking intentions to banking services. Pre-banking 

intentions in this study is conceptualised as the motivation of consumers to participate in the 

banking process as well as the cognitive, emotional and behavioural factors that influence 

participation in the banking sector. This study argued that the prediction of pre-banking intentions 

is only relevant to marketing practitioners provided pre-banking intentions lead to actual BAB. 

Therefore, the study hypothesised that consumer BIN will positively influence consumer BAB.  

Hypothesis 16 

H0: There is no relationship between consumer pre-banking intentions and consumer banking 

behaviour  

Ha: Consumer pre-banking intentions will positively influence consumer banking behaviour  

 

3.3 Rationale of the Research 

Consumer pre-purchasing behaviour is the foundation of marketing strategies (Shabrin et al., 

2017). Yet, there is a lack of in-depth knowledge in the consumer behaviour literature in 

understanding consumer pre-purchase decision-making for financial services including banking 

services (Mahmmod & Baharun, 2018; Moschis, 2019). Consequently, how consumers form their 

pre-banking attitude as well as the external and internal factors influencing their pre-banking 

behaviour is largely unknown.  

Fundamentally, attitudes are formed primarily based on any of the three attitude components 

(cognitive, affective and conative). Therefore, using a single component of attitude is inadequate 

and insufficient to completely explore the complexity of consumer pre-banking behaviour. 
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Consequently, in the last two decades, consumer researchers have recommended that affective 

and automatic purchasing processes should be considered in consumer behaviour theory and 

consumer behaviour studies (Maison, 2019). Globally, emotional banking is changing the 

financial paradigm and that it is impossible to talk about modern banking and ignore consumer 

emotions (Navarro, 2019). Therefore, understanding the emotional experiences of consumers 

should come before product development and setting up customer service units.  

 

This study therefore argued that thinking about the banking consumer in a classical way as a 

person who is fully rational and conscious without any emotional rationality in the purchasing 

decision-making may be inaccurate. Consequently, the study challenged the TPB assumptions 

about rationality in consumer decision-making by extending the TPB to account for the affective 

and habitual nature of consumers. Also, despite the role of perceived financial risk, security and 

trust in consumer banking decisions, the TPB and the TAM do not account for the risk-averse 

nature of consumers and the moderating-mediating factors that could impact on its main 

antecedents. This presents a research and knowledge gap within the consumer behavioural 

research management literature. The practical implication is that this study provided an evidence-

based understanding of how bank consumers behave, the psycho-social factors that drive their 

behaviour, and the products/services that might best facilitate their pre-banking behaviour. This is 

expected to address the perceived gap between consumer banking needs and the services being 

provided by banks in Ghana.  

Grounded on the review of literature on the increasing significance of consumer banking, the 

potential impact on any economy, the study’s main research question is restated:  

What are the antecedents of consumer pre-banking behaviour in the Ghanaian banking sector? 

Building on the main research question, the study developed a model for understanding consumer 

pre-banking behaviour in the Ghanaian banking sector from a cognitive, affective and conative 

perspective.   

Using the five (5) commercial banks that consented to participate in the study, the study 

conceptually extended the TPB and the TAM to account for the several cognitive, affective and 

conative antecedents of consumer pre-banking behaviour with the following four research 

objectives which are restated: 
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1. Identify the antecedents of consumer banking intentions at the pre-banking stage in the 

Ghanaian banking sector. 

2. Examine the interrelationships between the antecedents of consumer banking intentions at 

the pre-banking stage in the Ghanaian banking sector. 

3. Assess the effect of the antecedents of consumer banking intentions at the pre-banking 

stage on consumer banking behaviour. 

4. Examine the moderating and/or mediating roles of Perceived Risk (PR), Perceived Trust 

(PT), and Alternative Financial Services (AFS) on consumer Banking Intentions (BIN) 

and Banking Behaviour (BAB). 

 

Due to the limited studies on consumer pre-purchasing behaviour, most empirical studies on 

consumer pre-purchasing have employed the exploratory sequential design (Nici & Creutlein, 

2017; Sivaramakrishnan et al., 2017; Moons & De-Pelsmacker, 2015; Huff, 2015). In other 

words, these studies conducted an initial elicitation study to determine the variables relevant to 

the main quantitative study. The exploratory studies have mainly used qualitative interviews with 

sample sizes ranging from 9-15 while the quantitative studies have mainly ranged from 53-1033. 

Studies that used the SEM-PLS have mainly used sample sizes ranging from 200 to 1033 

(Milakovica et al., 2020; Vikas et al., 2019; Bashir et al., 2018; Bashir & Madhaviah, 2015). 

Therefore, this study used the exploratory sequential design since consumer pre-banking 

behaviour has been under-researched. 

With regards to the target group, previous pre-purchase studies have used consumers who have 

either recently purchased a service/product in the past six months or were about to purchase a 

service (Nici & Creutlein, 2017; Niles et al., 2016; Huff, 2015). The use of a seven-point Likert-

scale has been predominant for the quantitative survey by previous studies (Liébana-Cabanillas, 

Sánchez-Fernández & Muñoz-Leiva, 2014, Moons & Pelsmacker, 2015; Alalwan & Simintiras, 

2015; Lam, 2016; Alalwan, 2015; Arora & Kishor, 2019; Lam, 2019; Cucinelli et al., 2016; 

Carter & Ye0, 2017).  

Previous studies which have used different statistical analytical softwares like AMOS (Arora & 

Kishor, 2019; Sharif et al., 2014), PLS (Milakovica et al., 2020; Khatimah et al., 2019), LISREL 

(Torugsa et al., 2013) and Mplus (Homburg et al., 2013), have all opted for SEM to help evaluate 
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their theoretical models and confirm causal relationships. Consequently, in this study, the SEM-

PLS was employed to analyse the quantitative data generated from the survey. The SEM-PLS has 

largely been used to examine if hypothesised conceptual models and structural relationships at the 

conceptualisation stage are supported by empirical data provided by a study sample (Kline, 2010). 

The SEM-PLS has been recognised as a powerful statistical tool in testing structural models and 

relations, and as the most widely used statistical technique in exploratory studies and theory 

development (Hair et al., 2019; Hair et al., 2016).  

3.4 The Conceptual Model 

This study developed a conceptual framework for consumer pre-banking behaviour and argued 

that pre-banking behaviour is driven by five major constructs namely: Cognitive Attitude, 

Affective Attitude, Conative Attitude, Perceived Behavioural Control and Subjective Norms. 

Figure 3.1 conceptualises the relevant constructs (antecedents) and assesses the extent to which 

these antecedents influence consumer pre-banking behaviour. The constructs of the moderating 

and mediating factors have also been considered. The application of the conceptual model in 

Figure 3.1 is based on the fact that cognitive attitude alone is insufficient in explaining consumer 

pre-banking behaviour. Therefore, cognitive, affective and conative attitudes toward consumer 

banking, subjective norms that influence consumer banking, and perceived behavioural control to 

consumer banking, together could shape consumer behavioural intentions to use banking 

products/services. 
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Figure 3.1: The conceptual model (Developed for research) 

 

 

 

                                            

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

Figure 3.1 shows that consumer pre-banking behaviour can be activated by internal, external and 

risk factors. Yet, the effect of these factors on consumer pre-banking decision-making appears not 

to have been brought together in a single study in the banking sector as aimed by this study.  
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3.5 Summary  

This study argued that a knowledge gap exists in consumer pre-banking behaviour and the related 

antecedents. Therefore, the study addressed this gap by identifying the factors influencing 

consumer pre-banking behaviour within the Ghanaian banking sector. Application of an 

integrative theoretical model through the combination of the TPB and TAM in the conceptual 

model helped to analyse the explanatory variables for understanding consumer pre-banking 

behaviour.  

The initial conceptual model for this study as presented in Figure 3.1 comprised a total of 16 

operationalised hypotheses, with five (5) antecedent variables; six (6) hypotheses that link the five 

(5) antecedent variables with two (2) moderating variables; and one (1) mediating variable. This 

conceptual model constitutes a significant part of consumer banking in an established financial 

service market. To the best knowledge of the Researcher, there appears to be no such conceptual 

model in the financial service marketing literature, particularly banking. The conceptual model 

also demonstrates that consumer pre-banking intentions are influenced by a complex set of 

variables.  

This chapter synthesised the relevant literature and explained the proposed research framework. 

Chapter 4 discusses the operationalised research hypotheses in Figure 3.1, and also gives detailed 

explanation on the methodology and justifications for the research design of this study.  
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CHAPTER 4: METHODOLOGY 

Using the theoretical framework and a review of other empirical studies as presented in Chapter 2 

and the literature synthesis presented in Chapter 3, this chapter developed the appropriate research 

approach, strategy and the methodological framework for the study. The chapter is structured into 

seven major sections. The first section presents the research approach and paradigm with the 

corresponding ontological and epistemological stance of the study. With the research paradigm, 

this study mapped out the overall configuration of the research by outlining the kind of data 

collected, and how such data was analysed and interpreted to answer the research questions and 

hypotheses. Consequently, the second section focuses on the research design and methods while 

the study population and sampling design are discussed in the third section. The methods used for 

data collection and analysis are discussed in the fourth section. The fifth section presents the 

ethical considerations of the study. Data validity, reliability and transferability are addressed in 

the sixth section. The potential challenges and limitations of the study are discussed in the seventh 

section.  

This study addressed the following research question:  

“What are the antecedents of consumer pre-banking behaviour in the Ghanaian banking sector?”  

Building on the research question, the study developed a model for understanding consumer pre-

banking behaviour in the Ghanaian banking sector from a cognitive, affective and conative 

perspective. The research aim and research questions were operationalised into research 

hypotheses with a corresponding research framework developed accordingly as presented in 

Chapter 3. Based on the interrelationships/relationships and constructs as exemplified in the 

conceptual framework in Chapter 3, which formed the basis of this research, the study addressed 

the following four research objectives: 

1. Identify the antecedents of consumer banking intentions at the pre-banking stage in the 

Ghanaian banking sector.  

2. Examine the interrelationships between the antecedents of consumer banking intentions at the 

pre-banking stage in the Ghanaian banking sector.  

3.  Assess the effect of the antecedents of consumer banking intentions at the pre-banking stage 

on consumer banking behaviour 
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4. Examine the moderating and/or mediating roles of Perceived Risk (PR), Perceived Trust 

(PT), and Alternative Financial Services (AFS) on consumer Banking Intentions (BIN) and 

Banking Behaviour (BAB). 

From these research objectives, the initial conceptual model for this study as presented in Figure 

3.1 in Chapter 3 comprised a total of 16 operationalised hypotheses, with five (5) antecedent 

variables; six (6) hypotheses that link the five (5) antecedent variables with two (2) moderating 

variables; and one (1) mediating variable.  

4.1 Research Paradigm and Approach 

Every research relies on specific philosophical foundations and assumptions using specific 

research paradigms (Creswell, 2015). Therefore, a research paradigm consequently has a strong 

bearing on a study’s choice of design, methods and ultimately the research approach adopted to 

address the research problem. According to Saunders et al. (2019), every research should have a 

philosophical foundation that is well grounded in theory. Based on the philosophical foundation 

of a study, the appropriate methodological choice and related strategies, as well as the techniques 

and procedures for data collection are determined. However, the epistemology used for a study is 

largely based on the ontology of the study (Abu-Alhaija, 2019). The methodological framework 

of this study was informed by the “Research Onion” of Saunders et al. (2019). While detailed 

justifications and rationale of the methodology of this study are provided in the subsequent 

sections of this chapter, the study is grounded in the positivist paradigm while the mixed-method 

approach formed the methodological choice of the study. The cross-sectional survey formed the 

research strategy and the time horizon of the study. With the cross-sectional survey, structured 

online administered-questionnaires were used as the data collection technique and procedure with 

Structural Equation Modelling (SEM) as the data analysis technique.  

Like other fields of study, consumer behaviour is dominated by research paradigms that guide 

how consumer research is to be conducted (Solomon, et al., 2016). The multidisciplinary nature 

of consumer behaviour as noted in Chapter 2 implies that different epistemological-stances can be 

considered legitimate in explaining consumer behaviour. Nevertheless, the classification of 

research paradigms has not been definitive in that different researchers and philosophers view it in 

diverse ways (Bryman & Bell, 2015; Saunders et al., 2019). Despite the debate around research 
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paradigmatic stance, the common epistemologies in business research are positivism, critical 

realism, interpretivism, postmodernism and pragmatism (Bryman & Bell, 2015). Consequently, 

Saunders et al. (2019) cautioned that the connections between research paradigms and 

philosophies need to be seen in terms of philosophical affinity rather than equivocality.  

The theoretical arguments of this study suggest that consumer pre-banking behaviour is a 

complex multidimensional concept that is influenced by several factors that require statistical 

modelling in determining their relationships and interrelationships. The ontological assumption of 

the positivism paradigm is that there is a single objective reality which can be predicted using 

statistical techniques (Easterby-Smith et al., 2015). On the other hand, constructivists seek to 

explore the subjective reality of consumers with the goal of understanding rather than predicting 

consumer behaviour. While positivists aim to understand empirical facts, causality and establish 

generalisations that can be used to predict consumer behaviour, constructivists failed to 

acknowledge that the antecedents of consumer behaviour can be identified, manipulated and 

accurately predicted using statistical techniques (Brosekhan et al., 2016).  

Therefore, the positivist paradigm is informed by an objective ontological-stance using objective 

measurements (Abu-Alhaija, 2019). The positivist paradigm involves using existing theories to 

develop hypotheses that can be empirically tested as aimed by this study. Positivists mainly use 

the deductive approach to theory development which involves the generation of hypotheses based 

on well-grounded theories and empirically collecting data to test the hypotheses (Easterby-Smith 

et al., 2015). This study modelled consumer pre-purchase behaviour using an extended version of 

the TPB and TAM to develop empirical testable hypotheses derived from the conceptual 

framework in Chapter 3. Ontologically, the study focused on discovering observable and 

measurable facts and patterns of consumer behaviour systematically, logically and objectively to 

help identify causal relationships/interrelationships in understanding consumer pre-banking 

behaviour.  

The positivism paradigm can support statistical and quantitative data which are suitable for SEM. 

The SEM is a theory-based technique which is used to determine relationships/interrelationships 

as specified in conceptual models (Hair et al., 2019). Generally, SEM requires a comprehensive 

conceptual framework that is theoretically grounded. With the epistemology of positivism, this 

study assumed that consumer behaviour theories such as the TPB and TAM can be used to model 



                                                                                                                                                           
                    

84 
 

the antecedents of consumer pre-banking behaviour. Through positivism, the study utilised SEM 

to examine if the hypothesised structural relationships in the conceptual model at the 

conceptualisation stage in Chapter 3 are empirically supported. The use of the positivism view in 

this study is empirically and theoretically grounded in previous consumer pre-purchasing 

decision-making studies with SEM approach (Milakovica et al., 2020; Bashir et al., 2018; Vikas 

et al., 2019; Song & Young, 2016; Huff, 2015).  

Despite its wide use in consumer studies, the positivist paradigm only portrays consumers as 

rational beings who are guided by their social groups but failed to acknowledge irrational 

behaviour (Creswell, 2014). In this study, the ontological assumption of the positivist paradigm is 

extended to include the irrational nature of consumers. This study modelled consumer pre-

banking behaviour including consumer banking heuristics and emotions which have been ignored 

in previous models of consumer behaviour.  Additionally, the positivist epistemology cannot be 

directly applied to concepts that are characterised by a lack of detailed preliminary research and 

limited existing survey instruments (McNeill, 2019; Saunders et al., 2019; Creswell, 2015). 

Consumer pre-banking behaviour is viewed as a complex social phenomenon which has been 

under-researched. Therefore, to avoid omitting critical explanatory variables in the application of 

the positivist epistemology, a preliminary qualitative study was conducted to help identify the 

relevant measurement items/indicators of the constructs of consumer pre-banking behaviour. A 

literature review and synthesis were then performed on the identified measurement 

items/indicators from the preliminary qualitative study which were used to design an online 

administered questionnaire that was statistically tested in a major quantitative survey.  Figure 4.1 

shows the research typology of the study.  
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Figure 4.1: Research typology (Developed for research) 

 

 

 

 

 

                

 

 

 

 

 

 

 

Figure 4.1 shows that the qualitative section (Phase I & II) was used to inform the quantitative 

section (Phase III & IV). Following the generated codes and themes from the preliminary 

qualitative study, reappraisal of the literature was done on the additional measurement 

items/indicators obtained which informed the questionnaire design. Section 4.4.2.1 subsequently 

presents a detailed description of the questionnaire development, pre-testing and administration.  

The SEM was used as the data analysis method, taking into consideration data reliability and 

validity.   
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4.2 Research Design and Method 

Research design reflects the research strategies and procedures of inquiry employed to achieve the 

objectives of a research (Creswell & Clark, 2018; Easterby-Smith et al., 2015).  The major 

research designs and strategies in business research are case studies, surveys, experiment, action 

research and grounded theory. The assumptions of the case study design, action research and 

grounded theory are inconsistent with the positivist epistemology. However, quantitative surveys 

are generally associated with the positivist epistemology. Accordingly, the quantitative survey 

design is consistent with the philosophical foundation (positivism) of this study. Quantitative 

surveys have been the predominant designs in conducting consumer behaviour studies 

(Peighambari et al., 2016; Greener & Martelli, 2015).  The quantitative survey design either 

provides a quantitative description of trends, consumer attitudes, and opinions, or tests for 

associations among consumer behaviour variables. Therefore, data gathered through a quantitative 

survey design can be analysed relatively easily using statistical models such as the SEM. 

However, with quantitative surveys, it is sometimes difficult to ensure the clarity of the survey 

items to be answered (Dudovskiy, 2018). In this study, the clarity of the items was determined 

through pre-testing as recommended by Creswell (2015). Also, though the quantitative survey 

lacks the issue of meaning and rich insights in the narrative as argued by constructivists, this 

study sought to model and understand but not to gather an in-depth insight of consumer 

behaviour.  

With regards to time horizon, the cross-sectional survey design which collects data from a 

population at a single point in time was used to explore the research questions and hypotheses. 

Conceptual modelling as required in this study usually requires a cross-sectional approach. 

Consequently, most consumer behaviour surveys have largely been cross-sectional in nature (Yeo 

et al, 2020). The cross-sectional design is appropriate for the generation and testing of operational 

hypotheses as required in this study.  Additionally, cross-sectional surveys allow the collection of 

a large number of variables simultaneously as required in SEM since they are generally 

inexpensive and easy to conduct (Wang & Cheng, 2020). Generally, the cross-sectional survey 

design can provide adequate information from a large sample of consumers since it can be 

conducted faster and cheaper as compared to longitudinal surveys (Saunders et al., 2019; Greener 

& Martelli, 2015). Despite the advantages of the cross-sectional survey, the design cannot be used 
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to study behaviour over a long period of time (Wang & Cheng, 2020). Yet, consumer purchasing 

decision-making behaviour for financial services often takes a long time as indicated in Chapter 2. 

Therefore, the use of the cross-sectional survey in this study provides the reference point for a 

further longitudinal study by future researchers to help obtain more representative data of 

consumer pre-banking behaviour.  

Chapter 2 indicated that consumer pre-banking behaviour is a complex multidimensional concept 

which has been characterised by a lack of detailed preliminary research. Consequently, existing 

survey instruments are limited and that the literature is inadequate in profiling the relevant 

measurement items that influence consumer pre-banking behaviour (Mahmood, & Baharun, 

2018). Therefore, the use of either a quantitative or qualitative approach (mono-method) is 

inadequate to address this complexity. The mixed-method approach has the ability to sufficiently 

explore complex yet under-researched concepts (Loa et al., 2020). The mixed-method is largely 

categorised as either concurrent or sequential. Unlike the explanatory sequential design of the 

mixed-method, the exploratory sequential design is often conducted for research problems that 

have not been extensively studied and when there are inadequate/unavailable survey instruments 

(Creswell & Creswell, 2018).  The exploratory sequential design qualitatively explores a research 

question and develops a survey instrument based on the exploratory results as an intermediate 

step for the collection of data for quantitative analysis (Creswell & Clark, 2018).   

Therefore, this study began with a preliminary qualitative study by conducting unstructured 

interviews with a small number of consumers to generate all the necessary measurement 

items/indicators making up those constructs for consumer pre-banking behaviour. Prior to the 

preliminary qualitative study, a synthesis of the literature was performed of which a number of 

constructs and items were identified.  The preliminary qualitative study focused on determining 

whether the literature review had captured the relevant measurement items/indicators making up 

those constructs of consumer behaviour due to the under-researched nature of the concept. The 

relevant and additional literature on the identified measurement items/indicators from the 

preliminary qualitative study were obtained through a literature synthesis in Chapter 3 which 

subsequently informed the quantitative survey. Thus, the generated scale items and measurement 

structure were empirically tested through SEM using a large sample in a quantitative survey of 

consumers. The elicitation study as discussed later in Section 4.4.1 is essential to minimise model 
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specification error and to ensure that the SEM is not under specified (Hanafiah, 2020; Hair et al, 

2014).  

As indicated in Chapter 3, due to the limited studies on consumer pre-purchasing behaviour 

including consumer pre-banking behaviour, most empirical studies (Nici & Creutlein, 2017; 

Sivaramakrishnan et al., 2017; Moons & De-Pelsmacker, 2015) have employed the exploratory 

sequential design of the mixed-method approach. Therefore, the use of the exploratory sequential 

design in this study is empirically grounded in literature.  However, the time-intensive nature of 

the design requires a good deal of preparation and experience (Creswell, 2015).   

 

4.3 Study Population and Sampling Design  

Memory recall errors are major problems in consumer pre-purchasing retrospective surveys (Nici 

& Creutlein, 2017). Therefore, the potential for omissions (due to forgotten events) or commission 

(reporting events that occurred outside the pre-banking stage) by consumers is high. Consequently, 

consumers who have recently made a purchase and/or are considering purchasing a service are 

often used in pre-purchase studies (Nici & Creutlein, 2017; Niles et al., 2016; Huff, 2015). 

Nonetheless, the population of consumers considering purchasing a service is often difficult to 

identify (Das, 2017). Therefore, the target population for this study included retail banking 

consumers who had recently (in the last six months) purchased a banking service/product in 

Ghana. Previous studies (Nici & Creutlein, 2017; Niles et al., 2016; Huff, 2015) as indicated in 

Chapter 3 have used a six-month experience to counteract recall-bias (the inability of consumers 

to remember what they did in the past concerning their pre-banking decision-making).  

This study focused on consumers of the nine (9) commercial banks in Ghana with a market share 

above four (4) percent as recommended by Karimi (2013). This formed the sampling frame.  

Accessibility to research sites and respondents requires obtaining permission from the essential 

stakeholders who can facilitate the collection of research data (Creswell, 2015). Officially, the 

Researcher had obtained an introductory letter from the Heriot-Watt University which was sent to 

the commercial banks in Ghana, introducing the Researcher as a student of the University (see 

Appendix 4A). Using the pre-defined criteria (market share) for participation, the Researcher had 

contacted nine (9) commercial banks to seek their consent for participation in the study. Five (5) 
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out of the nine (9) targeted banks consented to participate in the study, and issued letters of access 

to data confirming their participation (see Appendix 4A). 

4.3.1. Preliminary Qualitative Study  

As indicated earlier, the under-researched nature of consumer pre-banking behaviour requires that 

a preliminary qualitative study is conducted to help formulate the literature review in the 

identification of the relevant measurement items/indicators making up those constructs of 

consumer pre-banking behaviour. Consumers for the preliminary qualitative study were identified 

and recruited through snowball sampling where referrals from an initial group of respondents 

(family and friends) that was conveniently selected in accordance with the relevant criteria to new 

participants were relied upon (Yeo et al. 2020). This was based on the fact that identifying 

consumers who have recently purchased a banking service was difficult as indicated in Section 

4.3. In using the SEM in a mixed exploratory design, previous studies (Nici & Creutlein, 2017; 

Sivaramakrishnan et al., 2017; Huff, 2015) as indicated in Chapter 3 used sample sizes mainly 

ranging from 9-15 respondents for the preliminary qualitative study. Therefore, in this study, 12 

consumers participated in the preliminary qualitative study.  The preliminary qualitative sample 

acted as an ‘expert’ group that helped to identify the items/indicators of consumer pre-banking 

behaviour that informed the literature review.  

4.3.2 Main Quantitative Study  

According to Wang and Cheng (2020), having a well-planned sampling design is an essential 

component of the cross-sectional survey design. Ideally, while this study aimed to draw a random 

sample from the sampling frame using probability sampling, it was difficult getting a random 

sample of participants due to limited access to the population (the scattered nature of the locations 

of the consumers) and limited resources in conducting random sampling (Creswell, 2015). Thus, 

though the list of targeted consumers was obtained from the five (5) consented banks, obtaining 

direct access to the consumers was challenging. Therefore, a non-probability sample (convenience 

sample) where respondents were chosen based on their convenience and availability was used. 

Thus, consumers who were easy to contact or to reach. Convenience sampling is relatively easy to 

obtain and inexpensive since participants are readily and easily available. According to Greener 

and Martelli (2015), a convenience sample is often used in exploratory studies. Previous studies 
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have used SEM with a convenience sample (Lim & Kim, 2020; Yeo et al., 2020). In general, non-

probability sampling such as convenience sampling is appropriate for non-parametric tests such as 

the PLS-SEM (Awang et al., 2016). The use of a convenience sample led to the conclusion that 

the study was exploratory hence generalisation of the findings is limited.   

4.3.2.1 Sample Size Determination  

In determining the appropriate sample size for SEM, Tabachnick and Fidell (2001) suggested that 

a sample size of at least 200 is considered adequate and acceptable for SEM. Previous studies that 

employed the TPB and SEM (Chen, Huarng & Gonzalez, 2022;  Nomi & Sabbir, 2020; Talha et 

al., 2020; Yusriadi et al., 2020;  Hemalatha & Lilitha, 2017; Lopez  Gazquez-Abad  & Sousa, 

2013) have used sample sizes ranging from 200 to 1033 respondents. This study targeted 300 

respondents for the quantitative analysis. A targeted sample size of 300 for this study is above 

Hoelter (1983) suggestion that a sample size of at least 200 is considered adequate for SEM in 

attaining statistically stable estimates and less sampling errors.  

The complexity of the conceptual model as illustrated in Chapter 3, does not affect the sample 

size. With SEM, it is possible to assess the interactions with multiple indices between latent 

variables, since the model complexity does not affect the sample size (Mohammed et al., 2019). 

Fundamentally, the SEM achieves high statistical power and produces robust results even with 

small sample sizes which are good for exploratory studies (Hair et al, 2019; Sarsted & Mooi, 

2019).  Nevertheless, while SEM uses small sample sizes, the nature of the population determines 

the acceptable sample size (Rigdon et al., 2017). The more heterogeneous nature of the 

population, the higher the sample size to help obtain an acceptable sampling error (Cochran, 

1977). Limiting the study population to consumers with at most six months of banking experience 

made the population homogenous in terms of pre-banking experience. 
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4.4. Data Collection and Analysis  

4.4.1. Preliminary Qualitative Study  

Qualitative data is often collected using interviews, Focus Group Discussions (FGDs) and 

observations (Creswell, 2015). In consumer behaviour studies, every consumer has a unique pre-

purchasing journey (Solomon et al., 2016). Therefore, conducting FGDs will not yield results that 

are reflective of the individual and social characteristics that are unique to consumers to help 

generate the relevant items/indicators for the main quantitative survey.  Accordingly, semi-

structured interviews which are common in consumer preliminary qualitative research (Nici & 

Creutlein, 2017) were conducted with 12 consumers (the expert panel) using an interview guide 

(see Appendix 4B). According to O’ Loughlin and Szmigi (2005), most people feel disturbed in 

discussing confidential information regarding their incomes and banking behaviour publicly. 

Therefore, the preliminary qualitative interviews were conducted at a privately preferred location 

of the participants. This made the respondents comfortable to provide candid responses. The 

Researcher was neutral during the interviews which prevented leading the respondents, hence 

minimised leading questions bias (Creswell, 2015; Dodou & de Winter, 2014).  

Thematic analysis of the preliminary qualitative data was done in Table 4.1 to generate codes and 

themes that were used to inform the literature review and subsequently the design of the 

questionnaire. Categories of responses from the interviews were identified and coded through the 

searching for patterns and, emergent and repeated themes using NVivo. The codes were used as 

questionnaire items which were turned into quantitative variables. The themes generated 

represented the constructs or scales of the questionnaire in the main quantitative survey as 

discussed later in Section 4.4.2.  

 

 

 

 

 

 

 

 



                                                                                                                                                           
                    

92 
 

Table 4.1: Thematic analysis: Preliminary qualitative data (Developed for research) 

 

Table 4.1 shows that five measurement items were identified from the preliminary qualitative 

study as indicators of rational analysis which is a construct for cognitive attitude. While these 

Themes Codes Selected Extracts from the Respondents  

Rational Analysis Need Recognition  The need to save my money at a bank was very important to me in my 

banking need recognition (Respondent 3)   

I looked for information on many banks by talking to a lot of people and 

contacting several sources such as websites, family members, persons who 

already have accounts with the bank (Respondent 7) 

I was concerned about bank charges, branch proximity, service quality, 

image and reputation of the bank (Respondent 8) 

Information Search  

Information Processing  

Evaluation of Alternatives  

Evaluation Criteria  

Emotions & Feelings Pleasure  I perceived some kind of admiration in banking and that banking can raise 

your level of prestige.  Just imagine you not having a bank account when 

your friends are using ATMs and issuing cheques (Respondent 11) 

I was so desiring to have a bank account because, I perceived some form of 

satisfaction in banking (Respondent 6) 

I perceived a kind of joy and pleasure in using banking services such as 

ATM or issuance of a cheque (Respondent 12) 

I was afraid to select a bank because of the recent collapse of the banking 

sector (Respondent 5) 

Joy and Excitement  

Self-satisfaction/Self-esteem 

Desire   

Prestige  

Anxiety and fear 

Habits  Past experience  My previous banking experience was very important in my bank selection. 

Because I always transact financial activities, I wanted a bank with good 

service quality (Respondent 3) Frequency  

Social Influence  Family and friends/co-workers  I spoke to my father about which bank to choose. He banks with GCB so 

He advised me to open the account there. Because of the father figure, I 

trusted the information He provided about the bank (Respondent 1)  

I spoke to my colleagues at the workplace about which bank to select. They 

provided the relevant information (Respondent 2) 

Media   

Brand Ambassadors  

Financial regulators/advisors   

Perceived Difficulties/Ease  Documentation   Providing the necessary documents and minimum account was very 

difficult. How many Ghanaians have a TIN to enable them to open an 

account (Respondent 10) 

Many of the banks did not have sufficient information on their website, 

hence information on accounts opening was unavailable (Respondent 4) 

Minimum accounts 

Unavailability of information 

Trust/Risk Confidence  I wanted a bank that can protect my money and that I can access my money 

anytime and anywhere (Respondent 9) 

Reliability  

Intention Readiness  When I noticed that I was willing to open an account, I took the final 

decision by walking into this bank, because it was closer to me 

(Respondent 11)  Wiliness  



                                                                                                                                                           
                    

93 
 

items are consistent with those identified for cognitive attitude as a construct from the literature 

review, “Evaluation Criteria” was identified as an additional measurement item from the 

preliminary qualitative study.  

The preliminary qualitative study as shown in Table 4.1 also identified six measurement items as 

indicators for consumer emotions and feeling which is a construct for affective attitude. Three (3) 

additional indicators (Desire, Prestige and Self-esteem) in banking were identified as additional 

items of affective attitude from the preliminary qualitative study. The prestige and self-esteem in 

banking constitute the hedonic benefits of banking (Yeo & Carter, 2017). 

While family and friends are the main indicators of social influence as identified from the 

literature review, the preliminary qualitative study as shown in Table 4.1 identified “Brand 

Ambassadors” as an additional indicator of social influence which is a construct of Subjective 

Norm.  

 

4.4.2 Main Quantitative Study  

                          4.4.2.1 Questionnaire Design and Administration  

Using the measurement items generated from the preliminary qualitative study and the literature 

review, the quantitative study developed a psychometric questionnaire which is structured into 

four sections (see Appendix 4C). Section A elicits responses on consumer demographic 

information while Section B focuses on background banking information. Section C and D 

focuses on the factors affecting consumer pre-banking decision-making.  Structured 

questionnaires have become a common technique in consumer quantitative research since they 

can be more objectively analysed and are associated with the SEM framework (Saunders et al., 

2016; Bryman & Bell, 2015). There are different rating scales (nominal scales, graphic rating 

scales, Likert scale and semantic differential scales) for designing a questionnaire in consumer 

research. This study used the Likert scale since it is the most reliable for determining consumer 

behaviour (Awang et al., 2016). Additionally, the Likert scale reduces the likelihood of survey 

bias and low response rate since it is easy to understand and faster to complete (Leon-Mantero et 

al., 2020). Chapter 3 indicated that the use of a seven-point Likert scale has been the predominant 

scale for consumer behaviour surveys. The simplicity and high accuracy of the seven-point Likert 
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scale have made it the most frequently used rating scale in the measurement of consumer 

behaviour and attitude.   Though other studies (Amron et al, 2018; Bashir & Madhaviah, 2015) 

have used a five-point Likert scale, the scale has limited data points for performing statistical 

analysis.  It is also not nuanced and sensitive enough to record consumer’s true pre-banking 

behaviour as compared to the seven-point Likert scale (Taherdoost, 2019). Accordingly, in this 

study, a seven-point Likert scale (Completely Disagree =1, Strongly Disagree =2, Slightly 

Disagree =3, Neutral = 4, Slightly Agree = 5, Strongly Agree = 6, Completely Agree =7) was 

used to measure the items and constructs of the TPB and TAM.  The entire items were positively 

phrased.  

While questionnaires could be administered using structured face-face interviews, self-

administration, online surveys and telephone surveys, this study used online surveys. Unlike 

structured face-face interviews, online surveys produce high response rates and are of low cost 

while respondents can respond to the questionnaire at their own convenience (Creswell & Clark, 

2018).  This eliminated interviewer bias and measurement error. However, a potential challenge 

with online surveys is getting respondents who are not part of the target population. Using the 

pre-defined criteria for the target population, the completed online questionnaires were screened 

and filtered to exclude respondents who are not part of the population as recommended by 

Creswell (2015). Additionally, while the absence of an interviewer can limit the clarification of 

survey items to the respondents in online surveys, pre-testing of the questionnaire eliminated this 

potential challenge. 

Online surveys can be administered through email, websites and social media. Apart from sending 

the questionnaire to friends and families on Facebook, the questionnaire was also mailed directly 

to the consented consumers of the five (5) consented banks for this study. Therefore, the Head of 

Consumer Banking of the consented banks supplied the sampling frame which contained the 

contact and emails of the consented consumers. There were 170 consented consumers from the 

consented banks and 130 consumers from family and friends. An email notification with a follow-

up telephone call where possible was sent to notify all the consented consumers that they will be 

receiving the survey. A decline by some of those who were contacted could affect the response 

rate (Creswell, 2015). Therefore, to increase the response rate, one or two reminders were sent to 

the respondents who did not complete the survey after four to eight days of mailing the 
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questionnaire as recommended by Saunders et al. (2016). A four-week period was estimated for 

the online questionnaire administration. To enhance easy accessibility, the online survey was 

optimised for all devices (desktop and mobile phones).  One of the major requirements in 

participating in online surveys is internet accessibility and affordability. The cost of participation 

for any consumer was eliminated by the Researcher through the provision of airtime for the 

internet. This incentivised the respondents to increase the response rate as suggested by Creswell 

and Clark (2018).  

Data collection began in February 2020 and took four weeks to complete. In total, 220 responses 

were collected. After critical review of the returned completed questionnaires, 10 questionnaires 

were discarded due to incomplete information, while 210 responses were considered/retained for 

statistical analysis. As indicated in Section 4.3.2.1, PLS-SEM is a desirable multivariate data 

analysis method due to its remarkable ability to achieve acceptable power at very small sample 

sizes (Hair et al., 2011; 2014). Hoelter (1983) recommended  a minimum sample size of 200 for 

SEM in attaining statistically stable estimates and less sampling errors.  Additionally, the 10-

times rule method  for estimating sample size in PLS-SEM argues that  the sample size should be 

greater than 10 times the maximum number of inner or outer model links pointing at any latent 

variable in the model (Hadaya & Kock, 2018).  In this study as shown in Figure 4.2, Subjective 

Norm (SN) as a construct  had the maximum number of links (6 links) in the model. According to 

the 10-times rule,  for the six maximum number of links, the sample size should be greater than 

60.  Using the 10-times estimation method,  Hadaya and Kock (2018) also argued that a minimum 

sample size of 150 is adequate for the performance of a SEM. Therefore, a sample size of 210 as 

used in this study  far exceeded the minimum sample size as required by the 10-times rule, and 

also above Hoelter (1983) suggestion for sample size estimation in PLS-SEM.  

Several studies in high-ranking journals as published in the Academic Journal Guide  by the 

Association of Business Schools (ABS, 2021) journal ranking  have also performed SEM using 

sample sizes in the range of  200 as obtained in this study.  Table 4.2 shows the studies in  3* 

journals and above and their sample sizes for PLS-SEM.    
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Table 4.2: PLS-SEM studies and their sample sizes  

Author Sample Size Journal 

Chen, , Huarng  & Gonzalez (2022) 225 Journal of Business Research  

Talha et al. (2020) 210 Journal of Business Research  

Yusriadi et al. (2020) 220 International Journal of Finance and Economies 

Schweiger, Stettler & Zamudio (2019) 210 Strategic Management Journal 

Gillani et al. (2019) 211 Journal of Business Ethics 

Duarte & Silva (2018) 156 International Marketing Review 

Hemalatha & Lalitha (2017)  105 Journal of Marketing  

Slade et al. (2015) 268 Psychology and Marketing  

Presi, Saridakis & Hartmans (2013)  239 Journal of Management 

Roberts , Bennett & Grover (2010) 200 Journal of Production Research 

Seo & Barrett (2008) 101 Academy of Management Journal 

Kim, Ferrin &  Rao (2008) 207 Decision Support Systems 

Source: ABS Journal ranking (2021) 

Additionally, according to Cohen (1988, 1992), effect size is a measure of the magnitude of an 

effect that is independent of the size of the sample analysed. In this study under section 5.2.4.2,  

the effect size was calculated  using PLS bootstrap to help make valid inferences. The large effect 

size  obtained is an indication of the practical significance of the findings of the study , 

irrespective of the sample size.      

In summary, though a higher sample size could have been better, the sample sizes of previous 

studies as illustrated in Table 4.2 above suggests that a sample size of 210 as used in this study was 

adequate in attaining statistically stable estimates.   

In Section 4.3.2.1, this study targeted 300 consumers. Therefore, a sample size of 210 gave a 

response rate of 70%.  According to Pielsticker and Hiebl (2020), for consumer behaviour studies, 

a response rate of 50% or higher should be considered adequate. Therefore, in terms of response 

rate, this study has performed better than previous consumer studies (Natnaporn, 2020 = 40.8%; 

Hussain et al., 2019 =56.3%; Zhang et al., 2019 = 59.3%; Alalwan & Simintiras, 2015= 64.6%).  
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4.4.2.2 Operationalisation and Measurement of Survey Constructs  

In the application of the SEM, Hair et al (2017) argued that constructs and items must be 

operationalised consistently with variables of the theoretical framework. Thus, to use SEM, a 

fundamental requirement is that the hypothetical model must be based on a well-grounded theory 

which must be transferred to a statistical model (Rigdon et al., 2017; Sarstedt et al., 2016). This 

study used an extended and modified version of the TPB and the TAM as the theoretical 

framework as indicated in Chapter 2 and Chapter 3. Accordingly, the construct variables of this 

survey included the: 

i. Antecedent variables: Cognitive Attitude (CA), Affective Attitude (AA), Conative 

Attitude (COA), Subjective Norms (SN) and Perceived Behavioural Control (PBC) 

ii. Moderating variables: Perceived Trust (PT) and Alternative Financial Services (AFS) 

iii. Mediating variable: Perceived Risk (PR)  

iv. Control variables: Age and Income level 

v. Outcome variables:  Banking Intentions (BIN) and Banking Behaviour (BAB).  

The relationship between dependent and independent variables is accurately revealed when 

essential moderating-mediating variables are considered (Mohammed & Navid-Raza, 2016). 

Bernerth and Aguinis (2016) further argued that in SEM, the inclusion of moderating and 

mediating variables helps to produce an accurate statistical power of the test. Consequently, the 

effects of moderating-mediating factors have been included in this study.   

In this study, age and income level were introduced as control variables. Aged consumers process 

information at a slower speed which affects their cognitive decision-making process and 

information-seeking behaviour (Litfi et al., 2016; East et al. 2014). Also, older consumers may 

make non-normative choices due to their application of prior financial experience (Strough et al., 

2018). At the pre-purchase phase, low income earners use WoM mainly to reduce perceived risk 

(Chikalipah; 2017; Allen et al., 2016; Engelbertink & van Hullebusch, 2013). Therefore, age and 

income level were introduced as control variables in this study.  

The constructs and their corresponding items/indicators for this study were operationalised with 

measurement indicators for the SEM based on the literature review and the preliminary qualitative 

study as shown in Table 4.3 and Table 4.4.  
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           Table 4.3: Opererationalisation of survey constructs and items (Developed for research) 

Construct  Operationalisation Measurement Items References 

Affective 

Attitude 

(AA)  

The pre-banking 

feelings/emotions and 

moods of consumers 

towards banking 

products/services  

Banking Pleasure and Arousal (AA1) 

Banking Desire, Fun and Fear (AA2) 

Hedonic Benefits of Banking (AA3) 

Symbolic Benefits of Banking (AA4)  

(Khatimah et al., 2019; 

Bessouh & Belkhir, 

2018; Loureiro & 

Sarmento, 2017; Sharif, 

2014; Fenton-O’Creevy 

et al., 2011) 

Cogntive 

Attitude 

(CA)  

The ability of 

consumers to recognise 

banking needs, 

extensively search for 

information and 

evaluate banking 

alternatives 

Recognition of Banking Needs (CA1) 

Perceived Usefulness of Banking (CA2) 

Extensive Pre-banking Information Search (CA3) 

Evaluation of Banking Alternatives/Criteria (CA4)  

(Vikas et al., 2019; 

Cucinelli et al., 2016; 

Sharifi, 2014; Fishbein 

& Ajzen, 2015; 

Kennedy, 2013; 

Anilkumar & Jelsy, 

2012) 

Conative 

Attitude 

(COA)  

Habitual and repetitive 

response to banking 

products/services  

Previous or Past Banking Habit (COA1) 

Past Banking Experience (COA2) 

Banking Frequency (COA3) 

Banking Automaticity (COA4) 

(Chiu et al., 2018; 

Mbawuni & Nimako, 

2017; Cucinelli et al., 

2016; Moons & De-

Pelsmacker, 2015) 

Subjective 

Norm (SN)  

Pressures imposed by 

social groups on 

consumer pre-banking 

behaviour 

Influence of Friends/Family/Group (SN1) 

Influence of Existing Banking Consumers (SN2) 

Influence of Financial Advisors/Regulators (SN3) 

Influence of Conventional Media (SN4) 

Influence of Bank Brand Ambassadors (SN5) 

Influence of eWoM Recommendations (SN6) 

(Natnaporn; 2020; 

PwC, 2020; Yen et al., 

2019; World Bank, 

2018; Lieu & Cao, 

2017; Cucinelli et al., 

2016; Fishbein & 

Ajzen, 2015) 

 

Perceived 

Behavioural 

Control 

(PBC)  

Consumer perception of 

the ease/difficulty of 

evaluating banking 

alternatives 

Availability of Pre-banking Information (PBC1) 

Financial Knowledge/Capability (PBC2) 

Perceived Ease of Use of Banking Products (PBC3) 

Pre-banking Documentation Requirement (PBC4) 

Pre-banking Minimum Account Cost (PBC5) 

(Yeo et al., 2020; Kaur 

& Malik, 2019; Lotto, 

2018; Carter & Yeo, 

2017; Chikalipah, 2017; 

Allen et al. 2016; 

Fishbein & Ajzen, 

2015) 
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       Table 4.4: Operationalisation of moderating/mediating/ outcome constructs (Developed for

 research) 

Construct Operationalisation  Measurement Items  References  

Percevied Risk 

(PR)  

Potential adverse 

consequences of 

purchasing a banking 

product/service 

Security of Banking Services (PR1) 

Privacy of Banking Information and Data (PR2) 

Online Banking Fraud (PR3) 

(Lin et al., 2020; 

Kosiba et al, 2018; 

Al-qasa et al., 

2013) 

Perceived Trust 

(PT) 

Consumer belief and 

confidence in the 

services/products of 

banks 

Confidence in the Banking Industry (PT1) 

Reliability of Banking Services (PT2) 

Hidden Bank Charges (PT3) 

(Kamason, 2020; 

PwC, 2019; Kosiba 

et al, 2018; Das, 

2017) 

Alternative 

Financial 

Service (AFS) 

The existence of 

other banking 

channels and 

alternatives   

Availability of Alternative Financial Services (AFS1) 

Accessibility to Alternative Financial Services (AFS2) 

Affordability of Alternative Financial Services (AFS3)   

(Bullock et al., 

2020; Birkenmaier 

& Qiang, 2015) 

Banking 

Intentions 

(BIN)  

The intention to 

purchase a banking 

product 

Planned to Purchase Banking Services (BIN1) 

Willingness to Purchase a Banking Service (BIN2) 

(Milakovic et al., 

2020; Mahmound 

& Baharun, 2018; 

Fishbein & Ajzen, 

2015) 

Banking 

Behaviour 

(BAB) 

The purchase of a 

banking product 

Readiness to Purchase Banking Services (BAB1) 

Final Decision to Purchase a Banking Service (BAB2) 

(Milakovic et al., 

2020; Yeo et al., 

2020, Xin et al, 

2019; Morwitz, 

2014) 

 

The items/indicators which made up each of the constructs in Table 4.3 and Table 4.4 were 

incorporated into a SEM path for analysis as depicted in Figure 4.2.    

 

 

 

 

 



                                                                                                                                                           
                    

100 
 

Figure 4.2: SEM path model with constructs and items (Developed for research) 

 

 

                                            

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

Key. SN = Subjective Norm; SN1 = Family/Friends/Group Affiliation; SN2= Existing Banking Consumers; 

SN3=Financial Regulators/Advisors; SN4=Conventional Media; SN5= Bank Brand Ambassadors; SN6= eWoM 

Recommendations; PBC =Perceived Behavioural Control; PBC1 = Availability of Pre-banking Information; PBC2= 

Financial Knowledge/Capability; PBC3 = Perceived Ease of Use of Banking Products; PBC4= Pre-Banking 

Documentation Requirements; PBC5 = Pre-Banking Minimum Account Cost; CA = Cognitive Attitude; 

CA1=Recognition of Banking Needs; CA2= Perceived Usefulness of Banking; CA3= Extensive Pre-banking 

Information Search; CA4= Evaluation of Banking Alternatives; AA=Affective Attitude; AA1=Banking Pleasure and 

Arousal; AA2=Banking Desire, Fun and Fear; AA3= Hedonic Benefits of Banking;AA4= Symbolic Benefits of 
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Banking; COA=Conative Attitude; COA1=Previous Banking Habits; COA2=Past Banking Experience; COA3= 

Banking Frequency; COA4= Banking Automaticity; PT= Perceived Trust; PT1=Confidence in the Banking Industry; 

PT2= Reliability of Banking Services; PT3= Hidden Bank Charges; PR=Perceived Risk; PR1= Security of Banking 

Services; PR2=Privacy of Banking Information; PR3=Online Banking Fraud; AFS= Alternative Financial Service; 

AFS1= Availability of AFS; AFS2= Accessibility of AFS; AFS3= Affordability of AFS; BIN=Banking Intentions; 

BIN1= Planned to Purchase Banking Services; BIN2= Willingness to Purchase Banking Services; BAB= Banking 

Behaviour; BAB1= Readiness to Purchase Banking Services; BAB2=Final Decision to Purchase Banking Services 

 

4.4.2.3 Pilot-testing of the Questionnaire  

Pre-testing is an essential exercise in the construction of a questionnaire for SEM analysis that 

helps in avoiding the misinterpretation of measurement items and addressing face validity 

(Aguinis et al., 2020; Ikart, 2019; Saunders et al., 2019). Therefore, the empirical properties of the 

questionnaire items and constructs were assessed before proceeding to the actual fieldwork. The 

pilot-testing helped to fine-tune the questionnaire for the self-administered online survey. The 

pilot-survey focused on a list of items related to the survey constructs: the wording of the scale 

items, format and design of the questionnaire, readability and understanding of questions, and the 

length of the survey.  Pre-testing of the survey instrument helped to improve the items, avoided 

repetitive items and identified the key issues to be investigated (Creswell & Clark, 2018). Unlike 

the main survey that used an online questionnaire survey administration, a structured face-face 

interview was used for the questionnaire administration for the pilot-testing. This granted the 

opportunity for the Researcher to probe for an explanation of responses, clarification and 

comprehension of the survey items.  

While larger sample sizes are recommended for achieving robust pre-testing results of 

questionnaires, there is currently no prescribed sample size for pre-testing (Perneger et al., 2015). 

Previous studies (Cater & Yeo, 2017; Nagapan, 2014) that used the SEM have mainly used pre-

test samples ranging from 20-30. In this study, the empirical properties of the questionnaire items 

and constructs were pre-tested with a 20-convenience sample. Consumers for the pre-testing were 

excluded from the main quantitative study as suggested by Creswell (2015). Results of the pilot 

study are presented in Chapter 5.  
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         4.4.2.4 Data Analysis Method: SEM  

In SEM, the measurement model is necessary to assign meaningful relationships in the structural 

model. Consequently, in SEM, to help specify the right measurement model, it is essential to 

understand the nature of the reflective and formative constructs (Davcik, 2014). A psychometric 

and hypothetical construct such as consumer behaviour is reflective since it is measured by 

eliciting responses to indicators (Hanafiah, 2020). Therefore, for the relationship between the 

constructs and their indicators, the direction of the causality is from the construct to the indicators 

as indicated in the conceptual model in Chapter 3. Hence for this study, the reflective 

measurement model of the SEM was the most appropriate model.  

The SPSS, version 24 and SmartPLS 3.0 for SEM were respectively used for data entry and 

analysis. The data was imported from SPSS to SmartPLS 3.0 for analysis. As part of data cleaning 

for the SEM, any questionnaire whose missing data exceeded 15% was typically removed from 

the data file as recommended by Hair et al (2014). Unlike traditional multivariate techniques, 

SEM allows the use of several indicators per construct leading to a more valid conclusion on the 

construct (Hair et al., 2014). Generally, SEM is conducted using Variance-based (VB-SEM) such 

as PLS-SEM using SmartPLS and Covariance-based (CB-SEM) using Analysis of Moment 

Structure (AMOS) and Linear Structural Relationships (LISRL). Unlike AMOS, SmartPLS is 

often used for exploratory research such as this study. Chapter 2 shows that there is little 

knowledge on the measurement of the constructs on consumer pre-banking behaviour as well as 

the structural model relationships among the constructs. Therefore, this study sought causal 

explanations that reflect the complex hypotheses in the conceptual model in Chapter 3 with many 

constructs, indicators and model relationships. This complex structural interrelationships and 

relationships were estimated and modelled using the PLS-SEM. While the PLS-SEM is limited in 

theory testing and confirmation, it is optimal for exploratory purposes (Hanafiah, 2020; Lim & 

Kim, 2020). Advantageously, the PLS-SEM is often characterised by a higher statistical power 

and has the ability to handle several independent variables at one time even when it displaces 

multicollinearity, unlike CB-SEM. Also, unlike PLS-SEM, CB-SEM is only applicable to 

constructs that contain fewer items. The SEM path model as presented in Chapter 4 shows that the 

constructs of this study contain several items, making the use of the PLS-SEM appropriate.  
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Both descriptive and inferential statistics were presented. The descriptive statistics (means and 

standard deviations) were presented to show the distribution of the variables. From the structural 

model, the path coefficients and their significance, the coefficient of determinations (R2), the 

effect size (f²) and the predictive relevance of the model were presented. In determining the effect 

size, the Cohen (1988) guideline was used. With regards to the Goodness of Fit (GoF), globally, 

there is a lack of consensus on the best measure of fit for PLS-SEM and that the GoF measures 

are at the early stage of development (Hair et al., 2019).  Therefore, this study did not report on 

the GoF for the PLS-SEM analysis as advised by Hair et al. (2017). Unlike CB-SEM which only 

provides R2, PLS-SEM provides both R2 values and also indicates the significance of the 

relationship among the constructs to help determine the performance of the model.  

4.5 Ethical Considerations 

Informed consent requires that research participants are well informed about the study before 

participating (Creswell, 2015). The consent of the participants was obtained by giving a written 

explanation of the aims of the study as well as how the findings of the study will benefit the 

participating banks and consumers as recommended by Bryman, Bell and Harley (2018).  

Research participants have a concern about the confidentiality of the information they provide, 

particularly personal and sensitive ones which are generally covered in consumer financial 

behaviour studies (Bonevski et al., 2014). Chapter 2 shows that security is an important variable 

that influences consumer banking intentions. Therefore, most people feel disturbed in discussing 

confidential information regarding their incomes and banking behaviour publicly (O’ Loughlin & 

Szmigi, 2005). Accordingly, a potential limitation of this study is the reluctance of the 

respondents in disclosing information regarding their financial and banking behaviour with the 

view that the information may be used against them (security and fraud). Consequently, this study 

did not collect any personal data that may suggest   a degree of fear of fraud such as personal 

account information which might affect the quality of the information collected.  

The consumers were assured of their confidentiality and anonymity by asking them not to 

mention their names during the data collection so as to be anonymous. All the respondents had the 

right to withdraw from the study at any time without being forced by the Researcher to complete 

the study. This notwithstanding, the respondents were made aware of the importance of their 
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participation and the need to complete the study. To the best knowledge of the Researcher, there 

was no inherent risk associated with respondents’ participation in the study. In analysing the data 

and reporting the findings, the Researcher also maintained objectivity by not modifying or 

changing the findings to satisfy any pre-conceived assumption or expectation. This helped to 

prevent confirmation bias (Dodou & de Winter, 2014).  

4.6 Reliability, Validity and Transferability 

Unlike quantitative research where more statistical methods can be used to establish reliability 

and validity, credibility, transferability and dependability are the common criteria for evaluating 

the quality of qualitative research findings (Bryman & Bell, 2015).  A major means of 

determining data credibility in qualitative research is the use of data triangulation (Creswell, 

2015).  The credibility of the preliminary qualitative study was determined by triangulating the 

findings of the interviews with that of the literature review. The triangulation helped to 

determine that the literature review contains the relevant items and constructs of consumer pre-

banking. Addressing research bias is crucial in determining the validity of qualitative research 

results (Loa et al., 2020). To minimise bias, the researcher maintained a neutral stance to the 

responses of the respondents during the preliminary qualitative study. Transferability relates to 

how the findings of the study could be transferable to other countries as well as the extent to 

which the findings can be applied to other institutions (Saunders et al., 2019). With the use of a 

robust reliability and validity testing of the survey questions, this study has the potential of been 

applicable to the banking industry in other countries other than the Ghanaian banking sector. 

Additionally, while the results of this study cannot be generalised to the non-financial service 

sector, they can stimulate further research in other financial sectors like the insurance, investment 

companies, brokerage firms and mortgage companies.  

In quantitative survey s, to minimise the total measurement errors, a psychometric questionnaire 

should be evaluated for its reliability and validity (Saunders et al., 2019). In this study, for the 

indicator reliability, the indicator loadings were assessed.  Indicator loadings above 0.708 are 

accepted as an indication that the construct explains more than half of the indicator’s variance 

(Hair et al, 2014). However, in exploratory studies such as this study, indicator loadings of 0.40 

are acceptable (Hanafiah, 2020; Hair et al., 2019). The internal consistency reliability of the 

items was performed using the composite reliability by taking into account the different outer 
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loadings. For exploratory research such as this study, a minimum composite reliability value of 

0.60 was considered acceptable (Hanafiah, 2020; Hair, 2017). Therefore, a threshold of at least 

0.60 was applied in accessing the internal consistency of the reflective measurement model to 

determine the item’s minimum factor loading.  The traditional Cronbach Alpha was not used in 

this study, since it generally underestimates internal consistency reliability due to its sensitivity to 

the number of items in a scale. Convergent validity of each construct was measured using the 

Average Variance Extracted (AVE) to determine the extent to which the construct converges to 

explain the variance of its items. An AVE of 0.50 or higher was accepted as suggested by Hair et 

al. (2019). Discriminant validity was determined using the Fornell-Larcker criterion. In other 

words, the square root of the AVE of each construct is expected to be higher than its highest 

correlation with any other construct in the model (Hanafiah, 2020).  Content validity was 

improved by pre-testing the questionnaire with a small group of respondents to ensure the 

measurement items were adequate and easy to comprehend.  

4.7 Potential Challenges and Limitations of the Study 

Several challenges were encountered in obtaining the relevant data for this study. Some of the 

challenges were anticipated while others were difficult to anticipate. Generally, no study is 

completely perfect and that every study has limitations (Creswell, 2015).  Therefore, the 

limitations and challenges of this study are summarised under the following themes:  

Lack of Previous Research Studies on the Topic 

 Previous research often constitutes the foundation for the literature review of a study and 

provides the theoretical foundations for the research questions and hypotheses (Creswell & Clark, 

2018). However, as indicated in Chapter 2 and Chapter 3, prior research on consumer pre-banking 

behaviour is limited.  This made the identification of the relevant items/indicators making up the 

constructs of consumer pre-banking difficult and challenging for statistical modelling. However, 

the adoption of the sequential exploratory design of the mixed-method through the conduct of a 

preliminary qualitative study helped to identify the measurement items of the constructs which 

informed the literature review, and subsequently the design of the questionnaire for the SEM.  

 

 



                                                                                                                                                           
                    

106 
 

Research Approach and Method 

The application of the positivist epistemology in this study meant that the study is limited in 

offering rich insights and understanding of the realities of consumer pre-banking behaviour since 

positivists decontextualise consumer behaviour as argued by interpretivists (Saunders et al. 2019). 

This notwithstanding, this study provides a general picture of the antecedents of consumer pre-

banking since it has been under-researched, and forms a reference point for further studies that 

will perform a more in-depth analysis to refine, extend and explain the general picture as found 

from this study. Additionally, while cross-sectional surveys are easy to operationalise (Thomas, 

2020; Setia, 2018), they are unable to establish cause and effect, unlike longitudinal studies. 

Nonetheless, the use of the SEM as the statistical method of this study included the cause and 

effect hypothesis model which addressed the cause-effect limitations of the cross-sectional 

design.  

Sampling Design and Data Collection 

 In this study, obtaining direct access to consumers presented a challenge due to the scattered 

nature of their locations. Hence the use of convenience sampling through the online 

administration of the questionnaire. However, convenience sampling is prone to the challenge of 

representativeness. In addressing this limitation, the Researcher ensured that the sample reflected 

the study population by filtering out consumers who did not meet the pre-defined criteria. No 

attempts were made to generalise the results of the study. There was also a decline by some 

consumers who were contacted for participation in the online survey. The giving out of airtime 

for participation in the online survey served as a motivation, and increased the response rate 

(70.0%) as indicated in Section 4.4.2.1.  

Data Analysis 

The main aim of this study was to model and understand consumer pre-banking behaviour. 

However, following the privacy of financial information (O’ Loughlin & Szmigi, 2005), 

consumers might not provide accurate information in the completion of the questionnaire. This 

might result in measurement errors that have the potential for Type I errors (Gomer, Jiang & 

Yuan, 2016). Therefore, this study minimised the measurement error using effect size measures 
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such as the Cohen’s d to help quantify the difference and key concepts behind Type I errors and 

the statistical power.  

4.8 Chapter Summary  

This chapter outlined the research approach and methods that were used to explore the research 

questions and hypotheses. The positivist epistemology was used through a cross-sectional survey 

design applied through the use of a psychometric questionnaire. The questionnaire was 

administered through an online survey using a convenience sample. Due to the under-researched 

nature of consumer pre-banking behaviour, a preliminary qualitative study was conducted with 12 

consumers who served as experts in the identification of the relevant items making up the 

constructs of consumer pre-banking behaviour which informed the literature review and the main 

quantitative study.  In all, 300 consumers were expected to participate in the online survey. 

However, 210 participated in the survey, giving a response rate of 70.0%.  Both inferential and 

descriptive statistical analyses were performed using SPSS and SmartPLS 3.0. The inferential 

analysis included the use of PLS-SEM. Pre-testing of the questionnaire was done prior to the 

commencement of the data collection for the main study.  

The findings of the research pilot study and main study are reported in the next chapter (Chapter 

5).   
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CHAPTER 5: RESULTS AND FINDINGS 

This chapter presents the discussion of the outcomes of the pilot study as well as the findings of 

the main study. The chapter outlines a) how the pilot study improved the quality of the 

questionnaire, b) how the outcome of the pilot study informed the main study, c) the efficacy 

testing of the SEM, and d) the outcomes of the main study.  It is particular to note that in point c) 

above, the pilot study population (20) was too small to conduct a full descriptive and inferential 

SEM analysis using SmartPLS 3.0. However, the efficacy of the SEM was established. The 

outcomes of the main study are then addressed. The chapter includes both descriptive, inferential 

and path modeling using PLS-SEM analysis.   

5.1 Pilot Study  

Responses (see Table 4.1) from the 12 panel experts from the preliminary qualitative study and a 

review of the literature were used to design a psychometric questionnaire which was pre-tested in 

the pilot study. The pilot study tested the appropriateness of the questionnaire to inform the main 

study as well as the efficacy of the SEM.  As indicated in Chapter 4, the questionnaire was pre-

tested with 20 consumers who have purchased a banking product in the past six months. The ideal 

situation would have been to survey consumers who are currently considering purchasing a 

banking service. However, in reality, it is very difficult to find this group (Chowdhury & Salam, 

2015; Das, 2017). Consequently, previous consumer pre-purchasing studies (Huff, 2015; Nici & 

Creutlein, 2017; Song & Yoo, 2016) have used consumers who have recently (mostly in the past 

six months) made a purchase. Therefore, the study population involved consumers who have 

recently purchased a banking service/product but not those considering purchasing a service. 

Using consumers who have recently purchased a banking service as a proxy for those considering 

purchasing a banking service, helped in determining how pre-purchase intentions translate into 

actual purchase. Out of the 20 consumers that participated in the pilot study, 43.7%, 37.5% and 

18.8% have respectively purchased a banking service in the last 5-6 months, 3-4 months and 1-2 

months. Therefore, the pilot study participants were all within the six-month period recommended 

by previous studies. The limitations associated with the use of the study sample are highlighted in 

Section 7.6 in Chapter 7.  
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The completed questionnaire was entered into SPSS and exported into SmartPLS for data 

analysis.  Generally, all the questionnaire items were clearly understood by the pilot study 

participants. However, a few revisions were made to the questionnaire in terms of wording based 

on the suggestions of the pilot study participants.  The suggestions included a) the need to add the 

option “None” to the items on education for those without any educational background, b) adding 

the word “Rational Analysis” to simplify the construct Cognitive Attitude, c) adding the word 

“Emotions and Feelings” to simplify the construct Affective Attitude, d) adding the word   

“Habit” to simplify the construct Conative Attitude, e) adding the word “Social Influence” to 

simplify the construct Subjective Norms,  f) adding the word “Ease/Difficulty”  to simplify the 

construct Perceived Behavioural Control, f) adding “Occupation” as part of the demographics of 

the respondents.   

5.1.1 Validity and Reliability of the Measurement Model 

The validity of the survey construct relates to whether the theoretical and practical meanings are 

the actual manifestation of the fundamental concept being evaluated or not.  The measurement 

process involved the assessment of construct and convergent validity of the items/indicators as 

well as the internal consistency and indicator reliability of the items/indicators. Internal 

consistency reliability is the consistency of the responses of the consumers across the 

items/indicators that measure a construct while indicator reliability describes the correlation 

between a construct and its corresponding items/indicators. The reliability test aimed to measure 

the internal consistency of each construct that represents a battery of scale item homogeneity 

(Carter & Yeo, 2017). On the other hand, discriminant validity relates to the extent to which a 

construct is distinct from other constructs in the measurement model while convergent validity is 

the degree to which a construct explains the variance of its items/indicators.  

Hair et al. (2013) argued that several initial considerations regarding validity and reliability must 

be taken when using PLS-SEM. As with other statistical techniques, PLS-SEM has rules of thumb 

that guide the evaluation of model results (Hair et al., 2017). In running PLS-SEM results, Hair et 

al. (2019) further argued that the initial step in evaluating PLS-SEM results involves performing a 

number of validity and reliability checks to support the stability of the results. The indicator and 

internal consistency reliability of the measurement model were respectively evaluated using factor 

loadings and Composite Reliability (CR) as recommended by Hanafiah (2020) and Hair et al. 
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(2019).  On the other hand, convergent validity was determined using the Average Variance 

Extracted (AVE) while discriminant validity was determined using the Fornell-Larcker criterion 

and the Heterotrait-Monotrait criteria (HTMT). It is essential to note that these tests were 

conducted on a small test pilot sample in order to test the efficacy of the SEM only. A much 

larger sample, in the main study, yielded different results. Table 5.1 shows the results on the 

factor loadings, CR and AVE from the pilot study.  

Table 5.1: Assessment of factor loadings, CR and AVE  

Construct  Indicators No. Items Removed  Loadings CR AVE 

Subjective 

Norm 

SN1 6 2 0.856 0.841 

 

0.574 

SN2   0.853 

SN3   0.124 

SN4   0.707 

SN5   0.580 

SN6   0.276 

Perceived 

Behavioural 

Control 

PBC1 5 None  0.635 0.700 0.533 

PBC2   0.838 

PBC3   0.651 

PBC4   0.883 

PBC5   0.597 

Cognitive 

Attitude 

CA1 4 1 0.953 0.846 0.650 

CA2   0.330 

CA3   0.727 

CA4   0.716 

Affective 

Attitude 

AA1 4 None 0.584 0.834 0.561 

AA2   0.798 

AA3   0.846 
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AA4   0.742 

Conative 

Attitude 

COA1 4 None 0.659 0.845 0.578 

COA2   0.751 

COA3   0.823 

COA4   0.797 

Banking 

Intentions 

BIN1 2 None 0.766 0.830 0.711 

BIN2   0.914 

Banking 

Behaviour 

BAB1 2 None 0.400 0.812 0.810 

BAB2   0.823 

Perceived 

Trust 

PT1 3 1 0.967 0.920 0.851 

PT2   0.876 

PT3   0.145 

Perceived 

Risk 

PR1 3 None 0.836 0.914 0.780 

PR2   0.851 

PR3   0.957 

Alternative 

Financial 

Service 

AFS1 3 None 0.774 0.809 0.585 

AFS2   0.744 

AFS   0.775 

Source: Pilot Study (2020) 

Generally, indicator loadings above 0.708 are accepted. However, in exploratory studies such as 

this study, indicator loadings of at least 0.40 were accepted (Hanafiah, 2020; Hair et al., 2019). 

Therefore, in determining the reliability of the individual items in corresponding to their 

respective constructs, the items with the lowest factor loadings (< 0.40) were deleted for a 

particular construct as shown in Table 5.1.  Dropping the lowest factor loadings resulted in 

maximising the convergent validity of the measurement model (Hair et al., 2019). Table 5.1 

shows that the indicator loadings retained ranged from 0.400 to 0.957.  This implies that most of 

the constructs explained more than 50% of the indicator’s variance, thereby providing acceptable 

item reliability. Therefore, convergent validity in the hypothesised model was well established.  
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In assessing the measurement model, the internal consistency reliability was determined using 

Composite Reliability (CR). Composite reliability prioritises variables according to their 

reliabilities (Hair et al., 2019). This study did not report on Cronbach Alpha as explained in Chapter 

4.  According to Hair et al. (2019), a minimum CR value of 0.60 is considered acceptable in 

exploratory research such as this study. However, CR values of 0.95 and higher are problematic 

(Hair et al., 2019). In this study, the CR values ranged from 0.70 to 0.920 as indicated in Table 5.1. 

Therefore, composite reliability was confirmed.  

The convergent validity of each construct was measured using the Average Variance Extracted 

(AVE). According to Hair et al (2014), if the AVEs are all above 0.50, there is an indication that 

the variance due to measurement error is less than the variance due to the construct. Fornell- 

Larcker (1981) suggested that the shared variance for all model constructs should not be larger 

than their AVEs. In this study, the AVE ranged from 0.533 to 0.851 which are all within the 

recommended range as depicted in Table 5.1.  Thus, AVE of at least 0.50 was obtained for each 

of the construct and that the construct explained at least 50% of the variance of its items. 

The last step of the validity test was to assess discriminant validity, which is the extent to which 

the constructs are empirically distinct from other constructs. In this study, the Fornell-Larcker 

criterion and the Heterotrait-Monotrait criteria (HTMT) were used to assess discriminant validity 

as respectively shown in Table 5.2 and Table 5.3. With the Fornell-Larcker criterion, the square 

roots of the AVE values of each construct was compared with the correlations between the 

constructs (or latent variables).  
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Table 5.2: Fornell-Larcker criterion 

Construct  AA AFS BAB BIN CA COA PBC PR PT SN 

AA 0.749          

AFS -0.520 0.765         

BAB -0.367 -0.276 0.811        

BIN -0.600 0.375 0.556 0.843       

CA 0.041 0.254 -0.365 -0.311 0.806      

COA 0.310 -0.157 -0.352 -0.354 0.333 0.760     

PBC 0.472 -0.092 -0.658 -0.449 -0.255 0.353 0.730    

PR -0.423 - 0.851 -0.275 0.264 0.168 -0.180 0.007 0.883   

PT -0.295 0.749 0.577 0.577 0.013 -0.262 -0.161 0.677 0.923  

SN 0.610 -0.495 -0.351 -0.351 -0.351 0.031 0.004 -0.311 -0.315 0.758 

Source: Pilot Study (2020) 

Table 5.2 shows that for all the constructs, the loading of each construct on its allocated construct 

is indeed higher than its cross loadings on all other constructs. Therefore, discriminant validity 

within the model has been well established.  

To supplement the Fornel-Lacker’s criterion for the determination of construct validity, the 

Heterotrait-Monotrait criteria (HTMT) by Henseler et al. (2015) was used. The HTMT requires 

that all the variables are distinctively different at the HTMT cut-off point of 0.900. However, 

when the constructs are conceptually more distinct, a lower, more conservative, threshold value is 

suggested, such as 0.85 (Henseler et al., 2015). Table 5.3 shows that the HTMT values for all the 

variables ranged from 0.160 to 0.843, hence discriminant validity has been established among the 

constructs. 
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Table 5.3: Heterotrait-Monotrait criteria (HTMT) 

Construct  AA AFS BAB BIN CA COA PBC PR PT SN 

AA           

AFS 0.775          

BAB 0.358 0.330         

BIN 0.833 0.578 0.634        

CA 0.372 0.527 0.446 0.507       

COA 0.684 0.581 0.364 0.461 0.527      

PBC 0.796 0.673 0.665 0.577 0.602 0.560     

PR 0.594 0.198 0.287 0.493 0.349 0.423 0.468    

PT 0.361 0.843 0.192 0.830 0.160 0.374 0.369 0.830   

SN 0.843 0.697 0.324 0.663 0.5071 0.505 0.572 0.488 0.454  

Source: Pilot Study (2020) 

 

Following the deletion of the lowest factor loadings for the corresponding constructs and the 

retention of the factor loadings that met the recommended threshold in Table 5.1, the initial SEM 

path model for this study as presented in Figure 4.2 in Chapter 4 was refined. The revised model 

with the corresponding indicators is shown in Figure 5.1. 
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Figure 5.1: Revised SEM path model with constructs and items (Developed for research) 

 

 

                                            

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

Key. SN = Subjective Norm; SN1 = Family/Friends/Group Affiliation; SN2= Existing Banking Consumers; 

SN3=Conventional Media; SN4= Bank Brand Ambassadors; PBC =Perceived Behavioural Control; PBC1 = 

Availability of Pre-banking Information; PBC2= Financial Knowledge/Capability; PBC3 = Perceived Ease of Use of 

Banking Products; PBC4= Pre-Banking Documentation Requirements; PBC5 = Pre-Banking Minimum Account 

Cost; CA = Cognitive Attitude; CA1=Recognition of Banking Needs; CA2= Extensive Pre-banking Information 

Search; CA3= Evaluation of Banking Alternatives; AA=Affective Attitude; AA1=Banking Pleasure and Arousal; 

AA2=Banking Desire, Fun and Fear; AA3= Hedonic Benefits of Banking;AA4= Symbolic Benefits of Banking; 

COA=Conative Attitude; COA1=Previous Banking Habits; COA2=Past Banking Experience; COA3= Banking 

Frequency; COA4= Banking Automaticity; PT= Perceived Trust; PT1=Confidence in the Banking Industry; PT2= 
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Reliability of Banking Services; PR=Perceived Risk; PR1= Security of Banking Services; PR2=Privacy of Banking 

Information; PR3=Online Banking Fraud; AFS= Alternative Financial Service; AFS1= Availability of AFS; AFS2= 

Accessibility of AFS; AFS3= Affordability of AFS; BIN=Banking Intentions; BIN1= Planned to Purchase Banking 

Services; BIN2= Willingness to Purchase Banking Services; BAB= Banking Behaviour; BAB1=Readiness to 

Purchase Banking Services; BAB2=Final Decision to Purchase Banking Services 

 

In summary, the above sections complete the findings of the pilot study. The changes from the 

pilot study were incorporated into the final questionnaire (see Appendix 4C).  The efficacy of the 

SEM was also established, albeit on a small sample.  Following the outcome of the pilot study and 

the questionnaire administration for the main study, Section 5.2 presents the findings of the main 

study.  
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5.2 Main Study Findings 

In this section, the findings of the main study are presented within the framework of an 

examination of the research model and the operational hypotheses. The main study aimed at 

developing a model for understanding consumer pre-banking behaviour in the Ghanaian banking 

sector from a cognitive, affective and conative perspective.  

The results of the data analysed are presented in accordance with the operational research 

hypotheses. However, the first sub-section focused on the profile of the respondents where their 

demographics and banking characteristics are presented. In all, 210 consumers who recently 

purchased a banking service/product (within six months) participated in the study through an 

online survey using a questionnaire.  

Both descriptive and inferential statistics were presented.  For the inferential statistics, analyses in 

relation to the measurement and structural model were presented. The hypotheses were tested and 

presented using a path diagram.  The path weighting scheme was used for parameter estimation. 

The study had five (5) main hypotheses with perceived risk as the mediating construct whilst 

alternative financial services and perceived trust were used as the moderators. The path 

significance of each hypothesised relationship was examined. In this study, a two-tailed t-test at a 

5% significance level was used against a one-tailed test because independent variables may either 

show a positive or a negative relationship with the dependent variables (Helm, Eggert & 

Garnefeld, 2010). To test the structural relationship of the nomological network, a PLS-SEM 

analysis was performed.   

5.2.1 Data Preparation 

Before performing both the descriptive and inferential statistical analyses, data preparation was 

required. Data coding, cleansing, editing and screening were conducted to ensure data 

completeness, consistency, accuracy and reliability (Trochim, 2021). The data preparation 

process for this study involved checking the data for accuracy, entering the data into the SPSS 

software and transforming the data as recommended by Welty et al. (2020). The data was 

imported from google-forms to SPSS, and later imported from SPSS into SmartPLS 3.0 for the 

PLS-SEM analysis. At the preliminary data cleansing and screening stage, SPSS was used to run 

the preliminary data and to identify if there were any extreme values or missing data. The initial 
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data cleansing noted that some responses were duplicated while some were similar in almost all 

items. Such responses were deleted from the analysis as recommended by Welty et al. (2020).  

5.2.2 Respondents Profile   

According to Deloitte (2019), modern consumers are changing and that demographic changes 

have played a major role in creating a fragmented marketplace.  Previous studies (Laoviwat et al., 

2014; Geethanjali, et al., 2011) have found consumer demographics to have a significant 

influence on consumer purchasing behaviour. Therefore, marketing practitioners need to 

understand consumer demographic shifts to effectively cater for consumer needs and preferences.  

The demographic profile of the respondents analysed in this study consisted of six variables 

(gender, age, educational level, marital status, income and occupation). This was relevant to help 

understand how these demographic variables correlate with consumer pre-banking behaviour.  

Table 5.4 shows a summary of the demographic profile of the respondents. 

Table 5.4: Summary of demographic information 

 

Variables  Frequency (f) Percentage (%) 

Gender                                          

Male 111 52.9 

Female 99 47.1 

Total 210 100 

Age (Years)   

Less than 20 6 2.9 

20-29 84 40.0 

30-39 90 42.9 

40-49 20 9.5 

50-59 8 3.8 

60 and above 2 0.9 

Total  210 100 
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Educational Background   

Junior High 2 0.9 

Senior High 19 9.0 

Diploma 48 22.9 

Bachelor 84 40.0 

Masters 55 26.2 

PhD 2 0.9 

Total  210 100 

Marital Status    

Never Married  82 39.0 

Married  123 58.6 

Divorced 2 1.0 

Widow/er 3 1.4 

Total 210 100 

Monthly Income (GHc)   

Less than 500 43 20.5 

500-1000 50 23.8 

1001-1500 29 13.8 

1501-2000 27 12.9 

Above 2000 61 29.0 

Total  210 100 

Occupation    

Informal 38 18.1 

Formal 139 66.2 
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Unemployed 33 15.7 

Total  210 100 

Source: Main Study (2021) 

5.2.2.1 Gender 

Table 5.4 above shows that a little over half (52.9%) of the respondents were males. Thus, the 

proportion of males that participated in the study was 5.8 percentage points more than the 

females.  Therefore, the sample was almost equally represented across gender. While this data is 

not representative of the Ghanaian banking population, a 5.8 percentage point across the gender of 

the respondents may be linked to the gender gap in account ownership as noted by the World 

Bank (2018). In Ghana, the gender gap in account ownership is at eight (8.0%) as indicated in 

Section 2.1. 

  

5.2.2.2 Age 

East et al. (2014) noted that aged consumers process information at a slower speed which affects 

their information-seeking behaviour. Accordingly, the age of the respondents was analysed as a 

control variable. Aggregating the results in Table 5.4 shows that over 80 percent (82.9%) of the 

respondents were aged 20-39 years. Only about 5.0 percent (4.7%) were aged 50 years and above.  

Comparing the ages to the National Youth Policy of Ghana (NYP, 2010) and the African Youth 

Charter (2006) which respectively defined the youth as persons within the age bracket of 15 and 

35, it is clear that the respondents were youthful. According to Nikitas (2018), new banking 

accounts are usually appealing to new career workers. Most new career workers are usually in 

their 20s, hence it is not surprising that 40.0 percent of the respondents were aged 20-29 years as 

shown in Table 5.4.   

In Ghana, persons who are aged less than 18 years are unable to open a bank account and must 

have an adult opening the account ‘In Trust For’ (ITF). The ITF policy could have accounted for 

just about three percent (2.9%) of the respondents in this study being aged less than 20 years, as 

indicated in Table 5.4.  While in Ghana, children under age 18 cannot open a bank account on 

their own, children in the Philippines as young as seven (7) can open bank accounts in their own 

names without a co-signatory.  
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5.2.2.3 Educational Background  

According to Kang et al. (2014), less educated consumers do not show the ability to process 

complex information and exhibit a higher level of anxiety when purchasing new products. Table 

5.4 shows that 90 percent of the respondents had a tertiary educational background (at least a 

diploma). Though none of the respondents had no formal education, about 10 percent (9.9%) had 

relatively low educational backgrounds (at most senior high). Generally, the respondents had 

higher educational backgrounds. This was expected since education has essential implications for 

financial literacy and financial decision-making (Harrison, 2016).  

5.2.2.4 Marital Status 

In the consumer behaviour literature, there is very little understanding of how the family pre-

purchasing decision-making process differs from the individual consumer at the pre-purchasing 

phase (Solomon et al., 2016). Velaudham and Deepak (2019) argued that consumer purchasing 

decision-making is influenced by the marital status of the consumer and that   married consumers 

were highly influenced than unmarried consumers in the decision over purchasing behaviour.  

Table 5.4 shows that though almost 60 percent (58.6%) of the respondents were married, a 

significant proportion had never been married (39.0%). The majority being married was expected 

since many were in the marriage age brackets. Though about 2.4 percent had been married, they 

were either separated, divorced, or widowed at the time of the survey.  

5.2.2.5 Income 

Income levels of consumers affect their participation in the financial sector (Chikalipah; 2017; 

Allen et al., 2016). Aggregating the results in Table 5.4 shows that less than half of the 

respondents (44.3%) had a monthly income of at most GH¢ 1000.00 ($ 173.01). Therefore, 55.7 

percent of the respondents earned above GH¢ 1000.00 (($ 173.01) monthly. Out of this 

proportion, 29.0 percent earned above GH¢ 2000.00 ($ 346.02). With the majority earning above 

GH¢ 1000.00, it implies that about 56.0 percent of the respondents had a daily wage of GH¢   

33.3 ($ 5.71), which is consistent with the estimates from the GSS (2019) that in Ghana, the daily 

average income wage is GH¢ 33.97 ($ 5.88).  
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5.2.2.6 Occupation  

According to the Ghana Labour Force Survey (LFS, 2015) by the GSS, the overall unemployment 

rate of Ghana is estimated at 8.4 percent. The unemployment rate for the youth (15-35 years) was 

however estimated at 12.6 percent.  In this study, Table 5.4 shows that the most prevalent 

occupation among the respondents was in the formal sector (66.2%) while 18.1 percent were in 

the informal sector. Less than 20 percent (15.7%) of the respondents were unemployed. The 

majority being employed in the formal sector was expected since the sector is often made up of 

educated persons.  

5.2.2.7 Banking Information  

Core consumer banking activities include savings and current accounts, deposit, withdrawal, loan 

facilities, investments, debit and credit cards, and mortgage, auto loans, personal loans and 

investment. This section focused on the type of accounts the respondents have with their banks. 

Since a consumer may have more than one account at a time, the variable “type of account” was 

treated as a Multiple Response Variable (MRV).  An MRV is an item on a questionnaire that 

allows for more than one answer. A respondent is allowed to select more than one such answer to 

a survey question.  In financial inclusion, a consumer may own an account either as an individual 

or jointly at a financial institution or through a mobile money provider.  This study focused on 

consumers having an individual account at a commercial bank as presented in Table 5.5. 

Table 5.5. Type of account ownership 

Type of Account  Number  Percentage (%) 

Current  54 25.7 

Savings  163 77.6 

Investment  17 6.3 

Source: Main Study (2021) 

Table 5.5 shows that the majority (77.6%) of the respondents had a savings account while 

investment account was the least (6.3%) owned by the respondents.  The result on account 

ownership is consistent with the GSS (2019) that in Ghana, about 87.5% of the banking 

population has a savings account.  
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Savings account being the most common type of account among the respondents as indicated in 

Table 5.5 could be linked to the youthful nature of the respondents. According to Lusardi and 

Mitchell (2007), in the early years of life, the financial products demanded by the youth are 

typically simple (savings account, payment cards).  The majority of the respondents having 

savings account as noted from this study may also be linked to the features of savings accounts 

which generally require no monthly maintenance fees/charges as indicated in Section 2.1 in 

Chapter 2. With savings accounts, consumers are also offered a competitive interest rate though 

this is usually not much (Obeng, 2017). However, the respondents should be mindful that interest 

earned on their savings is taxable under the Income Tax Act, 2015 (Act 896) while some banks 

may require the consumer to maintain a minimum balance as noted in Section 2.1. With a savings 

account, the number of transfers and withdrawals a consumer can make each month are also 

limited.    

Table 5.5 also shows that less than 30 percent (25.7%) of the respondents had a current account. 

While current accounts generally require no minimum balance, the low possession of a current 

account among the respondents may be linked to the monthly maintenance fees which banks 

charge on such accounts. Section 2.1 shows that in Ghana, the MOB for current accounts ranges 

from GH¢ 10.00 ($1.73) to GH¢ 30.0 ($5.19).  

Further cross-tabulation of account ownership (type) across gender shows that 74.5% of the 

females had a savings account as against 60.6% of the males. Regarding current accounts, 33.0 

percent of the males had a current account as against 18.0 percent of the females. A little over 10 

percent (10.1%) of the males had an investment account as against 6.0 percent of the females. The 

result is consistent with the GSS (2019) which found savings account to be the commonest 

account held by females while current and investment accounts are largely held by males.  
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5.2.3 Descriptive Statistics 

As indicated in Chapter 4, several indicators were used to measure the various constructs of the 

study.  The descriptive statistics (mean and standard deviation) relating to each of the constructs 

and the corresponding indicators were calculated and presented in Table 5.6.  

Table 5.6: Descriptive statistics: Constructs and their indicators 

Construct  Indicators  Indicator Mean  Std. Dev. Composite Mean Std. Dev 

Cognitive Attitude  CA 1 5.70 1.457 5.269 0.386 

CA 2 4.96 1.668 

CA 3 5.14 1.804 

Affective Attitude AA  1 4.58 1.589 4.337 0.658 

AA  2 4.48 1.708 

AA  3 4.89 1.662 

AA 4 3.39 1.938 

Conative Attitude   COA 1 4.84 2.252 4.809 0.290 

COA 2 4.52 2.036 

COA 3 4.68 1.833 

COA 4 5.20 1.781 

Subjective Norm SN  1 3.87 2.169 3.853 0.881 

SN  2 5.07 1.930 

SN  3 3.46 1.997 

SN  4 3.08 1.967 

Perceived 

Behavioral Control 

PBC  1 4.75 1.802 3.786 0.571 

PBC  2 3.80 1.861 

PBC  3 3.36 1.722 

PBC  4 3.62 2.009 
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PBC 5 3.40 2.005 

Banking Intentions BIN 1 5.28 1.529 5.382 0.145 

BIN 2 5.49 1.526 

Banking 

Behaviour 

BAB 1 5.64 1.684 5.595 

 

0.842 

BAB 2 5.55 1.460 

Perceived Trust PT  1 5.46 1.414 5.377 0.118 

PT  2 5.29 1.360 

Perceived Risk PR 1 5.68 1.399 5.141 0.856 

PR  2 5.59 1.359 

PR  3 4.15 1.620 

Alternative 

Financial Services 

AFS 1 5.62 1.534 5.466 0.195 

AFS 2 5.54 1.421 

AFS 3 5.25 1.558  

Source: Main Study (2021) 

5.2.3.1 Descriptive Statistics: Antecedent Constructs 

As indicated in Chapter 3 and 4, the study had five antecedent variables which included Cognitive 

Attitude (CA), Affective Attitude (AA), Conative Attitude (COA), Perceived Behavioural Control 

(PBC) and Subjective Norm (SN). The CA construct was measured using three indicators. These 

included Recognition of Banking Needs (CA1), Extensive Pre-banking Information Search (CA2) 

and Evaluation of Banking Alternatives (CA3).  The composite mean score for CA as indicated in 

Table 5.6 is 5.269 ± 0.386, indicating that rational analysis has been predominant in the pre-

banking decision of consumers. Among the three indicators for CA, recognition of banking needs 

(μ=5.70 ± 1.457) had the highest mean score followed by the evaluation of banking alternatives 

(μ=5.14 ± 1.804). Pre-banking information search (CA2) had a mean score of almost 5 (μ=4.96 ± 

1.668). This means that the respondents were very conscious and mindful in the recognition of 

their banking needs through the evaluation of banking alternatives, using banking charges, branch 
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network/ closeness and bank reputation as consideration sets.  The respondents almost agreed that 

they extensively engaged in pre-banking information.  

Affective Attitude (AA) as a construct was measured using four indicators.  The four indicators 

included Banking Pleasure and Arousal (AA1), Banking Desire, Fun and Fear (AA2), Hedonic 

Benefits of Banking (AA3) and Symbolic Benefits of Banking (AA4).  On a scale of 7, AA had a 

composite mean score of 4.337 ± 0.658 as shown in Table 5.6. Among the four indicators of 

affective attitude, the hedonic benefits of banking had the highest mean score (μ= 4.89 ± 1. 662) 

followed by banking pleasure and arousal (μ= 4.58 ± 1.589). Symbolic benefits of banking 

however had the lowest mean score (μ= 3.39 ± 1.938).  

Conative Attitude (COA) as a construct was measured using four indicators. These included 

Previous Banking Alternatives (COA1), Past Banking Experience (COA2), Banking Frequency 

(COA3) and Banking Automaticity (COA4).  In Table 5.6, the composite mean score for COA 

was 4.809 ± 0.290. Among the four indicators, banking automaticity (μ= 5.20 ± 1.781) had the 

highest indicator mean score followed by previous banking habits (μ= 4.84 ± 2.252). Frequency in 

banking had the lowest mean score (μ= 4.52 ± 2.036). This implies that the respondents were of 

the view that their habit towards savings influenced their decisions to purchase a banking service.  

 

Perceived Behavioural Control (PBC) as a construct was measured using five indicators. The 

indicators included the Availability of Pre-Banking Information (PBC1), Financial 

Knowledge/Capability (PBC2), Perceived Ease of Use of Banking Products (PBC3), Pre-Banking 

Documentation Requirements (PBC4) and Pre-Banking Minimum Account Cost (PBC5).  In 

Table 5.6, the PBC achieved a composite mean score of 3.786 ± 0.571 which suggests that the 

respondents perceived pre-banking as a very easy innovation. However, the respondents were of 

the view that information on pre-banking was not largely available (μ= 4.75 ± 1.802). Providing 

documents required for opening a bank account (μ=3.62 ± 2.009) and the minimum account 

requirement for opening a bank account (μ=3.40 ± 2.005) were respectively perceived as easy by 

the respondents.  

 

Subjective Norm (SN) as a construct was measured using four indicators. The indicators included 

Family/Friends/Group Affiliations (SN1), Existing Banking Consumers (SN2), Conventional 

Media (SN3) and Bank Brand Ambassadors (SN4). The composite mean score for SN was 3.853 
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± 0.881 as presented in Table 5.6. Among the four indicators of SN, existing banking consumers 

(SN2) had the highest indicator mean score (μ=5.07 ± 1.930) followed by family and 

friends/group affiliations (μ=3.87 ± 2.169). This suggests that the respondents were of the view 

that many people around them had a bank account and that their pre-banking behaviour was 

influenced by such existing consumers. On the other hand, bank brand ambassadors (μ=3.08 ± 

1.967) and the media (μ=3.46 ± 1.997) had the lowest indicator mean scores.  

 

5.2.3.2 Descriptive Statistics: Mediating and Moderating Constructs 

The study had two (2) moderating variables and one (1) mediating variable. The two moderating 

variables included Alternative Financial Services (AFS) and Perceived Trust (PT).  Three 

indicators were used to measure AFS and included Availability of AFS (AFS 1), Accessibility of 

AFS (AFS 2) and Affordability of AFS (AFS 3).  On a 7-point scale, AFS had a composite mean 

score of 5.466 ± 0.195 as presented in Table 5.6, reflecting that the respondents believed that AFS 

is an important variable that affects their pre-banking decision-making. Though all the three 

indicators used to measure AFS were considered as important in consumer pre-banking decision-

making, the availability of banking alternatives (AFS1) had the highest indicator mean score (μ 

=5.62 ± 1. 534). This implies that the presence of other banking options/alternatives was 

important in consumer pre-banking decision-making.  

 

Two indicators were used to measure Perceived Trust (PT) and this included Confidence in the 

Banking Industry (PT1) and Reliability of Banking Services (PT2). The composite mean score of 

PT was 5.377 ± 0.118 as indicated in Table 5.6. This suggests that the respondents believed that 

PT was an important variable in their pre-banking decision-making. All the indicators of PT were 

considered important variables in the consumers’ pre-banking decision-making. However, 

confidence in the banking sector had the highest indicator mean score for PT (μ =5.46 ± 1.414).  

 

The mediating variable for this study was Perceived Risk.   Perceived Risk as a construct had a 

composite mean score of 5.141 ± 0.856 as indicated in Table 5.6. Three indicators were used to 

measure PR and included Security of Banking Services (PR1), Privacy of Banking Information 

(PR2) and Online Banking Fraud (PR3). Among the three indicators of PR, security of banking 
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services (μ= 5.68 ± 1.399) and privacy of banking information and data (μ= 5.59 ± 1.359) had the 

highest indicator mean scores.  

 

5.2.3.3 Descriptive Statistics: Dependent Variables  

Banking Intention (BIN) and Banking Behaviour (BAB) were used as the dependent variables. 

Banking Intention (BIN) was measured using two indicators. These include Planned to Purchase 

Banking Services (BIN1) and Willingness to Purchase Banking Services (BIN2).  The construct 

(BIN) had a composite mean score of 5.382 ± 0.145 as presented in Table 5.6. The respondents 

indicated that they had the planned intention to purchase a banking service (μ=5.28 ± 1.529) and 

were also willing to purchase a banking service (μ=5.49 ± 1.526). 

 

Banking Behaviour (BAB) was also measured using two indicators. These included Readiness to 

Purchase Banking Services (BAB1) and Final Decision to Purchase Banking Services (BAB2). 

The construct (BAB) had a mean score of 5.595 ± 0.842 as presented in Table 5.6. This implies 

that the respondents took the final decision to purchase a banking product/service (μ=5.55 ± 

1.460) and were ready to purchase a banking service/product (μ=5.49 ± 1.684).  

In summary, descriptive statistics were performed for the five (5) antecedent variables, two (2) 

moderating variables, one (1) mediating variable, and two (2) dependent variables.  For the five 

antecedent variables, the Composite Means (CM) ranged from 3.786 to 5.269 while the Standard 

Deviation (SD) ranged from 0.290 to 0.881.  Cognitive Attitude (CA) had the highest composite 

mean score (μ = 5.269) while Perceived Behavioural Control (PBC) achieved the lowest 

composite mean score (μ = 3.786). However, the respondents perceived Affective Attitude 

(μ=4.337) and Conative Attitude (μ=4.809) as relatively useful antecedents of consumer pre-

banking behaviour.  

For the two moderating variables, the composite mean score ranged from 5.377 to 5.466 while the 

SD ranged from 0.118 to 0.856. Alternative Financial Services (AFS) had the highest composite 

mean score (μ = 5.466) among the two moderating variables.  The composite mean score for the 

mediating variable was 5.141.  
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Following the conduct of the preliminary descriptive statistical analysis in Section 5.2.3 as 

recommended by Hair et al. (2019) for SEM, Section 5.2.4 focused on the hypothesis testing and 

path analysis of the model.  

5.2.4 Hypothesis Testing and Path Analysis 

This section aimed at establishing the effects and statistical significance of the path coefficients 

which involved testing the 16 hypothesised paths of the study. The section determined whether 

the hypothesised relationships are empirically supported and how well the indicators relate to 

each construct in the model.  The two-stage approach (measurement model and structural model) 

of SEM was employed in analysing the empirical data. The first stage involved the measurement 

model while the second stage involved the structural model. The reliability and validity of the 

constructs were assessed in stage one followed by validating the conceptual model and verifying 

the operational hypotheses in stage two (Hair et al., 2010). The structural model was tested to 

assess the strength and the direction of the relations among the latent constructs.  

5.2.4.1 Measurement Model 

The first step in evaluating PLS-SEM results involves examining the measurement model as 

recommended by Hair et al. (2019). Therefore, in this study, the PLS-SEM process started with an 

assessment of the measurement model to ensure that the indicators (unobserved variables) are 

measured constructs (observed variables).  Similar to the pilot study, the measurement model in 

the main study was also assessed using three main criteria: reliability, convergent and 

discriminant validity, as suggested by Hair et al. (2019).  The indicator and internal consistency 

reliability of the measurement model were respectively evaluated using factor loadings and 

Composite Reliability (CR) as recommended by Hanafiah (2020) and Hair et al. (2019).  

On the other hand, convergent validity was determined using the Average Variance Extracted 

(AVE) while discriminant validity was determined using the Fornell-Larcker criterion and the 

Heterotrait-Monotrait criteria (HTMT). Table 5.7 shows the results on the factor loadings, CR and 

AVE from the main study.  
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Table 5.7: Assessment of factor loadings, CR and AVE 

Construct  Indicators Loadings  CR AVE 

Subjective Norm (SN) SN1 0.717 0.624 0.583 

 SN2 0.774 

SN3 0.411 

SN4 0.421 

Perceived Behavioural Control (PBC) PBC1 0.600 0.611 0.371 

PBC2 0.448 

PBC3 0.693 

PBC4 0.590 

PBC5 0.682 

Cognitive Attitude (CA) CA1 0.889 0.838 0.637 

CA2 0.843 

CA3 0.639 

Affective Attitude (AA) AA1 0.890 0.840 0.586 

AA2 0.865 

AA3 0.809 

AA4 0.487 

Conative Attitude (COA) COA1 0.455 0.676 0.383 

 COA2 0.456 

COA3 0.629 

COA4 0.931 

Banking Intentions (BIN) BIN1 0.912 0.913 0.840 

BIN2 0.921 
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Banking Behaviour (BAB) BAB1 0.889 0.813 0.712 

BAB2 0.800 

Perceived Trust (PT) PT1 0.866 0.858 0.751 

PT2 0.868 

Perceived Risk (PR) PR1 0.907 0.791 0.586 

PR2 0.894 

PR3 0.469 

Alternative Financial Services (AFS) AFS1 0.855 0.893 0.736 

AFS2 0.739 

AFS3 0.790 

 

Source: Main Study (2021) 

 

In this exploratory study, the loadings for all the items as shown in Table 5.7 ranged from 0.411 

to 0.889, exceeding the threshold value of 0.4 for exploratory studies (Hair et al., 2019). All the 

constructs also had composite reliability (CR) values from 0.611 to 0.913, exceeding the 

recommended threshold of 0.6 for exploratory studies (Hair et al., 2019; Hanafiah, 2020).  

Furthermore, nearly all the AVE of the constructs achieved the required threshold of 0.5 (Hair et 

al., 2014; Kline, 2016) except for PBC and COA which accounted for 0.371 and 0.383 

respectively.  According to Fornell and Larcker (1981:18), an AVE value of less than 0.50 shall 

be considered acceptable for convergent validity provided the CR value of those aforesaid 

constructs exceeds 0.60. In this study, the CR for PBC and COA were 0.611 and 0.676 

respectively (i.e > 0.60). Therefore, the convergent validity of the constructs was acceptable.   

 

The last step of the validity testing was to determine discriminant validity using the Fornell-

Larcker criterion and the Heterotrait-Monotrait criteria (HTMT) as shown in Table 5.8 and Table 

5.9 respectively. In Table 5.8, the bolded values in the diagonal line indicate the level of 

correlation coefficient amongst the constructs.  
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Table 5.8: Fornell-Larcker criterion 

Construct  AA AFS BAB BIN CA COA PBC PR PT SN 

AA 0.766          

AFS 0.272 0.858         

BAB 0.178 0.367 1.00        

BIN 0.105 0.380 0.594 0.917       

CA 0.361 0.312 0.386 0.368 0.798      

COA 0.373 0.317 0.334 0.333 0.375 0.619     

PBC -0.118 -0.157 -0.236 -0.178 -0.229 -0.142 0.609    

PR 0.145 0.543 0.371 0.382 0.355 0.088 -0.114 0.766   

PT 0.224 0.454 0.419 0.364 0.363 0.106 -0.216 0.707 0.807  

SN 0.175 0.299 0.080 0.143 -0.018 0.056 0.078 0.218 

 

0.200 0.532 

Source: Main Study (2021) 

Table 5.8 shows that for all the constructs, the loading of each construct on its allocated construct 

is indeed higher than its cross-loadings on all other constructs. Therefore, discriminant validity 

within the model was well established.  

 

In supplementing Fornel-Lacker’s criterion for the determination of construct validity, the HTMT 

by Henseler et al. (2015)   was used. The HTMT is the mean value of the item correlations across 

constructs relative to the (geometric) mean of the average correlations for the items measuring the 

same construct (Ronkko & Cho, 2020; Voorhees et al., 2016). According to Henseler et al. 

(2015), discriminant validity problems are present when HTMT values are high, with 0.90 as the 

threshold for structural models with constructs that are conceptually very similar. However, for 

constructs that are conceptually more distinct as in this study, 0.85 is suggested as the threshold 

(Franke & Sarstedt, 2019).  
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Table 5.9: Heterotrait-Monotrait criteria (HTMT) 

Construct  AA AFS BAB BIN CA COA PBC PR PT SN 

AA           

AFS 0.288          

BAB 0.167 0.404         

BIN 0.109 0.464 0.659        

CA 0.543 0.382 0.406 0.436       

COA 0.540 0.359 0.319 0.335 0.549      

PBC 0.176 0.219 0.257 0.193 0.287 0.399     

PR 0.178 0.710 0.404 0.484 0.451 0.245 0.329    

PT 0.261 0.609 0.513 0.494 0.517 0.150 0.276 0.842   

SN 0.416 0.296 0.065 0.139 0.155 0.545 0.540 0.302 0.239  

Source: Main Study (2021) 

Table 5.9 shows that the HTMT values for all the variables ranged from 0.139 to 0.842, hence 

discriminant validity has been established among the constructs. 

 

Apart from determining the validity and reliability of the measurement model, Hair et al. (2017) 

argued that before assessing the structural relationships, collinearity must be examined. Table 

5.10 shows the collinearity statistics where tolerance and Variance Inflation Factor (VIF) are 

shown as part of testing multicollinearity among the independent variables.   
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Table 5.10: Assessment of multicollinearity 

Source: Main Study (2021) 

Table 5.10 shows that the tolerance statistics were all well above the recommended value of 0.20 

(Hair et al., 2011; Hair et al., 2013; Becker et al., 2016). The VIF values are also well below the 

recommended values of 5 (Hair et al., 2011; Hair et al., 2013; Allen et al., 2014; Becker et al., 

2016).  In Table 5.10, the maximum VIF is 2.036, which falls in the acceptable level (< 5). The 

tolerance value also falls within the acceptable range (> 0.2). Therefore, there was no collinearity 

within the data.  

In summary, Section 5.2.4.1 confirmed that the measurement model for the main study was 

satisfactory based on the assessment criteria. Following the validity of the measurement model, an 

assessment of the structural model was necessary. Therefore, Section 5.2.4.2 focuses on 

evaluating the PLS-SEM results to assess the structural model.  

 

 

 

Constructs  

                               Collinearity Statistics 

Tolerance  VIF  

AA 0.774 1.292 

CA 0.773 1.294 

COA 0.792 1.263 

PBC 0.936 1.068 

SN 0.905 1.047 

Moderators 

PT 0.499 2.006 

AFS 0.665 1.503 

Mediators 

BIN 0.868 1.152 

PR 0.491 2.036 
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5.2.4.2 Structural Model 

According to Hair et al. (2017), if the measurement model meets all the required criteria, the 

structural model can be assessed.  Following an assessment of the measurement model in Section 

5.2.4.1, the SEM was assessed using the procedure suggested by Hair et al. (2017).  The standard 

assessment criteria considered for the structural model for the proposed hypotheses included the 

statistical significance, t-values, the path coefficients and the coefficient of determination (R2). 

The predictive power, predictive relevance and effect size of the model were also determined.  

 

Estimation of Path Coefficients (β) and T-Statistics  

 

In this study, the hypotheses were tested using a two-tailed t-test at a 5% statistical significance 

level. Therefore, the path coefficient was significant if the t-value exceeded 1.96 (Benitez et al., 

2019).  In PLS-SEM, a t-test is essential in evaluating the significant relationships between the 

constructs in the model. Therefore, the bootstrapping algorithm was used to generate the t-values 

for each path coefficient and to provide a significance level for each hypothesised relationship as 

shown in Figure 5.2. 
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Figure 5.2: SEM model with t-values 

 

 

                                            

 

 

 

 

 

 

 

 

                                                                                                                        *Significant at 5% 

  

 

 

 

 

                                                                                                                                    Control variables: Age and Income 

Key. SN = Subjective Norm; PBC =Perceived Behavioural Control; CA = Cognitive Attitude; AA=Affective 

Attitude; COA=Conative Attitude; PT= Perceived Trust; PR=Perceived Risk; AFS= Alternative Financial Service; 

BIN=Banking Intentions; BAB= Banking Behaviour 

In PLS-SEM, path coefficients indicate the extent to which the antecedent constructs affect the 

independent variable.  Fundamentally, the path coefficients in PLS-SEM help to determine the 

contribution of each hypothesised path to the overall fit of the structural model (Hair et al., 2010, 

Hair et al, 2019). The path coefficients between the latent variables were generated by applying 

the PLS algorithm to determine the strength of the relationships as presented in Figure 5.3.  
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Figure 5.3: SEM model with path coefficient  

 

 

                                            

 

 

 

 

 

 

 

 

 

 

                                                                                                                     

  

 

*Si                                                                                                                                               *Significant at 5% 

 

 

                                                                                                                                    Control variables: Age and Income 

 

Key. SN = Subjective Norm; SN1 = Family/Friends/Group Affiliation; SN2= Existing Banking Consumers; 

SN3=Financial Regulators/Advisors; SN4=Conventional Media; SN5= Bank Brand Ambassadors; SN6= eWoM 

Recommendations; PBC =Perceived Behavioural Control; PBC1 = Availability of Pre-banking Information; PBC2= 

Financial Knowledge/Capability; PBC3 = Perceived Ease of Use of Banking Products; PBC4= Pre-Banking 

Documentation Requirements; PBC5 = Pre-Banking Minimum Account Cost; CA = Cognitive Attitude; 

CA1=Recognition of Banking Needs; CA2= Perceived Usefulness of Banking; CA3= Extensive Pre-banking 

Information Search; CA4= Evaluation of Banking Alternatives; AA=Affective Attitude; AA1=Banking Pleasure and 
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Arousal; AA2=Banking Desire, Fun and Fear; AA3= Hedonic Benefits of Banking;AA4= Symbolic Benefits of 

Banking; COA=Conative Attitude; COA1=Previous Banking Habits; COA2=Past Banking Experience; COA3= 

Banking Frequency; COA4= Banking Automaticity; PT= Perceived Trust; PT1=Confidence in the Banking Industry; 

PT2= Reliability of Banking Services; PR=Perceived Risk; PR1= Security of Banking Services; PR2=Privacy of 

Banking Information; PR3=Online Banking Fraud; AFS= Alternative Financial Service; AFS1= Availability of AFS; 

AFS2= Accessibility of AFS; AFS3= Affordability of AFS; BIN=Banking Intentions; BIN1= Planned to Purchase 

Banking Services; BIN2= Willingness to Purchase Banking Services; BAB= Banking Behaviour; BAB1= Readiness 

to Purchase Banking Services; BAB2=Final Decision to Purchase Banking Service 

 

Assessment of Hypotheses 

Table 5.11 summarised each of the proposed hypothesised relationships that were determined using 

the t-value values, corresponding path coefficients and statistical significance.  

Table 5.11: Structural model estimates with direct effects 

Path coefficient is significant at p< 0.05* level (two-tailed), R2 = 0.410,  Q2  = 0.280 

In Table 5.11, CA had a positive effect on consumer BIN (β= 0.304, p < 0.05). Therefore, there is 

a significant relationship between the two constructs, hence H1 was supported at a 5% 

Hypothesis   Path  Coefficients (β)               t-values                 p-value            Results 

H1 CA        BIN 0.304* 4.022 0.000 Supported 

H2 AA        BIN 0.131* 1.967 0.050 Supported 

H3 COA      BIN 0.251* 2.875 0.004 Supported  

H4 CA         AA 0.361* 5.583 0.000 Supported 

H5 AA       COA 0.373* 5.798 0.000 Supported 

H6 SN        BIN 0.172 0.949 0.343 Not Supported 

H7 SN        CA -0.018 0.260 0.795 Not Supported 

H8 SN       AA 0.175* 2.563 0.011 Supported  

H9 PBC       BIN -0.103 0.834 0.405 Not Supported 

H10 PBC        CA 0.229* 3.393 0.000 Supported 

H11 SN        PBC 0.078 1.128 0.260 Not Supported  

H12 PT        BAB 0.212* 2.344 0.000 Supported  

H16 BIN       BAB 0.505* 7.272 0.000 Supported  
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significance level. The relationship between CA and BIN also showed a strong influence, based 

on the path coefficient of 0.304.   

Also, as indicated by the PLS output in Table 5.11, AA had a positive effect on consumer BIN (β 

= 0.131, p <0.05).  Therefore, there is a significant relationship between the two constructs, hence 

H2 was supported at 5% significance level. 

In Table 5.11, COA had a positive effect on consumer BIN (β = 0.251, p <0.05), and that the 

relationship between COA and consumer BIN was significant. Therefore, H3 can be accepted at a 

5% significance level.  

Table 5.11 also indicated that CA had a positive effect on AA (β = 0.361, p < 0.05), and that there 

is a significant relationship between CA and AA. The results also showed that AA had a positive 

and significant effect on COA (β = 0.373, p < 0.05).  Therefore, both H4 and H5 were supported at 

a 5% significance level.     

Table 5.11 also showed that SN had a positive but an insignificant effect on consumer BIN (β= 

0.172, p > 0.05). Therefore, H6 had not been supported at a 5% significance level. However, SN 

had a positive and significant effect on AA (β = 0.175, p < 0.05), but not on CA (β = -0.018, p > 

0.05). Therefore, at a 5% significance level, while H7  was not supported, H8 was supported. Table 

5.11 also shows that PBC did not significantly influence consumer BIN (β= -0.103, p > 0.05).   

Therefore, H9 had not been supported at a 5% significance level. Also, PBC had a positive and 

significant effect on CA (β = 0.229, p <0.05). However, though   SN had a positive effect on PBC 

(β = 0.078, p > 0.05), the result is insignificant.  Therefore, at a 5% significance level, while H10 

was supported, H11 was not supported.  

Table 5.11 also shows that PT had a positive effect on consumer BAB (β= 0.212, p < 0.05). Thus, 

PT was significantly related to pre-banking behaviour (BAB). Therefore, H12 was supported at a 

5% significance level.  

In Table 5.11, the relationship between pre-banking intentions (BIN) and consumer banking 

behaviour (BAB) showed a positive effect (β = 0.505, p <0.05). Thus, BIN was significantly 

related to BAB. Hence H16 was supported at a 5% significance level. Consumer BIN also had a 

strong influence on consumer BAB due to its path coefficient of 0.505.  
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It is important to mention that control variables (age and income level) were included in the tested 

relationships as recommended by Becker et al. (2016).  Nevertheless, the control variables did not 

turn out to be significantly related to consumer pre-banking behaviour. Mohammed and Navid-

Raza (2016) also argued that to provide realistic and accurate research findings, Moderating (MO) 

and Mediating (ME) variables should be included in business research analysis. Therefore, a 

bootstrap test of mediation was performed to test the indirect effect (mediation effect) of 

Perceived Risk (PR) on the relationship between Perceived Trust (PT) and consumer pre-banking 

behaviour (BAB) in Table 5.12. Full mediation exists where there is an insignificant relationship 

directly between the dependent and independent variables, but only through the two indirect 

pathways. On the other hand, partial mediation exists where all pathways (the direct relationship 

and indirect relationships) are statistically significant (Vanderweele, 2015). The moderation 

power of Perceived Trust (PT) and Alternative Financial Services (AFS) on consumer pre-

banking intentions (BIN) has also been determined in Table 5.12.  

Table 5.12: Structural model estimates with mediating/moderating effects (indirect effects) 

Path coefficient is significant at p< 0.05* level (two-tailed) 

Source: Main Study (2021) 

Table 5.12 shows that the relationship between PT and BAB had significantly been mediated by 

PR (β= 0.420, p < 0.05). Therefore, H13 can be accepted at a 5% significance level. Further 

assessment was done to determine whether there was a full or partial mediation as recommended 

by Ahmad, Widen and Huvila (2020). In this study, the indirect effect is the product of two paths 

(a * b) from PT to PR (path a) and from PR to BAB (path b).  The indirect effect of PT on PR (β= 

Hypothesis   Path  Path Coefficients (β)                 t-values                 p-value            Results 

H13             PR 

PT                  BAB 

 0.420* 5.903 0.000  Supported  

H14             PT 

CA                   BIN 

0.079 0.651 0.539 Not Supported  

H15           AFS 

PBC                 BIN 

0.065 0.466 0.642 Not Supported 
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-0.708, p < 0.05) and PR on BAB (β = -0.165, p < 0.05) were both significant. Nevertheless, the 

direct effect of PT on BAB was still significant (β = 0.420, p < 0.05).  Therefore, there is a partial 

mediation. Since there was no full mediation, the strength of the mediation was determined using 

the Variance Accounted For (VAF) as recommended by Ahmad et al. (2020). The VAF level of 

partial mediation between PT and BAB was 50.2%. The VAF results further confirm the 

mediation and that about half of the effect of PT on BAB was through PR.  

Table 5.12 also showed that the relationship between CA and consumer BIN had insignificantly 

been moderated by PT (β= 0.079, p > 0.05). Thus, PT had an insignificant moderation effect on 

the relationship between CA and consumer BIN. Although PT was significantly related to BAB as 

a direct antecedent, the relationship between CA and BIN was not significantly moderated by PT.  

Therefore, H14   was not supported.  

Also, Table 5.12 shows that the relationship between PBC and consumer BIN had insignificantly 

been moderated by AFS (β= 0.065, p > 0.05). Thus, AFS had an insignificant moderation effect 

on the relationship between PBC and consumer BIN, hence H15 was not supported.   

Predictive and Explanatory Power: R2  

Apart from assessing the measurement model, the explanatory power of the structural model was 

also evaluated. The coefficient of determination is a measure of the model’s predictive accuracy 

and measures the proportion of the variance in the endogenous variable that the exogenous 

variables explain collectively.  In this study, the five independent variables explained about 

41.0% of the variation in consumer pre-banking behaviour as indicated in Figure 5.3. Thus, the 

estimated R2 of 0.410 with (p < 0.05) implied that CA, COA, AA, PBC, and SN together 

explained 41.0% of the variance in the dependent variable (pre-banking behaviour).  Also, the R2 

found for BIN was 0.399, thus 39.9% as indicated in Figure 5.3. 

According to Cohen (1988), in the social and behavioural sciences, R2 = 2% is classified as small 

effect, R2 = 13% is classified as medium effect and R2 = ≥ 26% is classified as large effect. 

Generally, relevant R2 are usually higher than 20%, this has to do with the structural model 

assessment (Raithel et al., 2012).  Therefore, in this study, there is a substantial level of predictive 

accuracy, and that the model has significantly accounted for more variance in consumer pre-

banking behaviour.   
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Sharma et al. (2019) recommended that the R2 of a study should always be compared to the R2 

values from related studies and models of similar complexity. The model developed from this 

study has performed better (predictive accuracy of 41.0%) than other consumer pre-bahviour 

models as identified from the literature and presented in Table 5.13. 

Table 5.13: Comparison of R2 with other studies  

Source: Main Study (2021) 

 

 

 

 

 

 

 

 

 

Author  R2 (%) 

 Kennedy (2013)           32.0 

Cucinelli et al. (2016) 47.0 

Bin-Nashwan, Abdul-Jabbar & Aziz (2019) 35.1 

Amron, Usman and Mursid (2018) 37.0 

Rameez and Kulathunga (2019) 0.46 

Milakovica, Anic b and Mihic (2020) 66.3 

Yeo et al. (2020) 61.2% 

Zhang et al. (2019) 53.0 

Mbawuni and Nimako (2014) 40.0 
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Effect Size Test (f 2)   

The effect size was calculated using the PLS bootstrap. The f2 is the degree of the impact of each 

exogenous latent construct on the endogenous latent construct.  According to Nitzl et al. (2016), 

the f2 is somewhat redundant to the size of the path coefficients. As a rule of thumb, f2   values 

higher than 0.02, 0.15 and 0.35 respectively depict small, medium and large effect sizes 

(Cohen,1988). Table 5.14 shows the (f 2) value from the SEM calculations.   

Table 5.14: Effect size test 

Source: Main Study (2021) 

The general effect size on the pre-banking intention was large (0.375) for all the five independent 

variables as indicated in Table 5.14. This implies a large and significant contribution of the 

variables whose hypotheses were confirmed. Except for PBC and SN, the overall effect size (f2) 

reveals that all constructs in the model had medium or small effects. Cognitive attitude had the 

biggest (medium) effect size in the model; with f 2 value of 0.212.  Following Cohen (1988) 

guideline, PBC and SN did not influence pre-banking intention.  

 

Predictive Relevance of the Model (Q2) 

The predictive relevance (Q2) statistic was used to measure the quality of the path model as 

recommended by Hair et al. (2019). The Q2 was calculated using blindfolding procedures.  In the 

SEM, the Q2 values measured must be greater than zero for a particular endogenous latent 

construct (Hair et al, 2014).  In this study, the results showed that the path model’s accuracy is 

acceptable with Q2   value of 0.280, which is greater than 0. This indicates the predictive relevance 

of the constructs on consumer pre-banking behaviour.  

Antecedent Constructs  Cohen’s (f2 )                Total Effect            Overall Effect 

Cognitive Attitude (CA)          0.212 Medium 0.375 

Affective Attitude (AA) 0.040 Small 

Conative Attitude (COA) 0.069 Small  

Perceived Behavioural Control (PBC) 0.006 No effect 

Subjective Norms (SN) 0.002 No effect 
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5.3 Chapter Summary  

In summary, this study has established 16 hypotheses as listed above. The results from the main 

study showed that H1, H2, H3, H4, H5, H8, H10, H12, H13 and H16 were supported. Conversely, H6, H7, 

H9, H11, H14, and H15 were not supported, hence rejected. Thus, 10 out of the 16 research 

hypotheses were supported based on the test performed. Specifically, nine (9) out of the 13 direct 

hypotheses (H1, H2, H3, H4, H5, H8, H10, H12 and H16) were supported at a 5% significance level. 

Also, one (H13) out of the three indirect relationships was significant at a 5% level.  

Consumer pre-banking intention was positively related to the three constructs of consumer 

attitude (CA, COA and AA).  Cognitive attitude impacted positively on consumer pre-banking 

intentions. It is also summarised that emotions are essential antecedents of consumer pre-banking 

behaviour. Affective attitude significantly had an effect on consumer pre-banking decision-

making. Consumer affection, conation and cognition internally interact at the pre-banking stage. 

Generally, social influence did not have a significant effect on consumer pre-banking decision-

making. However, non-commercial sources, such as word-of-mouth from existing consumers had 

a greater influence on consumer pre-banking decision.   

The discussions of the findings of the main study are presented in the next chapter (Chapter 6), 

including the direct and indirect linkages. 
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CHAPTER 6: DISCUSSION OF FINDINGS 

This chapter focuses on an in-depth exploration of the main results of the study as presented in 

Chapter 5. The discussion involved the detailed meanings and implications of the findings with 

reference to the existing literature presented in Chapter 2. The chapter involves how the findings 

of the study fit within previous studies. Explanations for instances where the findings of this study 

differ from previous studies were also provided.  

This study investigated the factors influencing consumer pre-banking behaviour within the 

Ghanaian banking sector. The study had a total of 16 operationalised hypotheses, with five (5) 

antecedent variables; six (6) hypotheses that link the five (5) antecedent variables with two (2) 

moderating variables; and one (1) mediating variable.  Partial Least Square Structural Equation 

Modelling (PLS-SEM) was used to identify the structural relationships among the constructs 

identified and to test the study hypotheses.  

6.1 Discussion across Hypotheses  

6.1.1 Hypothesis 1 

H1: Cognitive attitude (CA) will positively influence consumer pre-banking intentions (BIN) 

As expected, cognitive attitude was significantly and positively related to consumer pre-banking 

intentions. Therefore, H1 was supported.   The positive influence of cognitive attitude on 

consumer pre-banking intentions implies that the more consumers engage in rational and 

conscious information processing about the banking sector, the increased intentions to participate 

in the sector. Therefore, at the pre-banking stage, there is a considerable degree of rationality 

behind consumer pre-banking intentions. This was expected since financial products such as 

banking products are relatively complex and require detail rational analysis (Rutelion et al., 

2016). In other words, there is high cognitivism in consumer pre-banking decision-making.   

The results (acceptance of H1) in this study supported the contention given by previous studies 

(Vikas et al., 2019; Cucinelli et al., 2016; Sharifi; 2014) that cognitive attitude has a positive and 

significant relationship with consumer purchasing intention. While the result is consistent with the 

majority of previous studies, it is inconsistent with Anilkumar and Jelsy (2012) who found a 

negative and an insignificant correlation between behavioural intentions and cognitive attitude.  
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The difference in results could be explained partly by the fact that this study focused on a high-

involved and risk product (banking) in the service sector, while Anilkumar and Jelsy (2012) 

focused on physical goods which are largely with limited risk factors.  

Not surprising, cognitive attitude was found as the strongest predictor of consumer pre-banking 

intentions among all the antecedent variables. Thus, cognitive attitude had the largest effect size 

among the constructs of the extended TPB. Cognitive attitude being the strongest predictor of 

consumer pre-banking intention was expected since cognitive decision-making is highly 

associated with expensive and high perceived risk products such as banking products (Sroka, 

2020; Santandreu & Shurden, 2017; Brosekhan & Velayyutham, 2016).  

6.1.2 Hypothesis 2 

H2: Affective attitude (AA) will positively influence consumer pre-banking intentions (BIN) 

Hedonically, affective attitude had a significant relationship with consumer pre-banking intention. 

Therefore, H2 was supported.  The positive influence of affective attitude on consumer pre-

banking intentions implies that consumers with positive emotions and feelings towards the 

banking sector are more likely to participate in the sector with minimum engagement in pre-

banking information search. Therefore, consistent with Das (2017), at the pre-banking 

information search stage, some consumers may seek no preliminary information on a bank but 

directly approach the bank and impulsively select one product/service, without having weighed 

other alternatives. Therefore, to promote pre-banking intentions, financial service providers have 

to induce the right emotions among consumers at the pre-banking stage (Solomon et al, 2016; 

Pharm, et al., 2012).  

Despite the acceptance of H2, cognitive attitude had a stronger effect on consumer pre-banking 

intentions than affective attitude. Therefore, the effect of consumer affection on pre-banking 

intentions is not stronger than that of cognition as found by Sharifi (2014). However, it is 

consistent with Cucinelli et al. (2016) that cognitive attitude is the strongest predictor of consumer 

purchasing intentions. 
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          6.1.3 Hypothesis 3 

H3: Conative attitude (COA) will positively influence consumer pre-banking intentions (BIN) 

 

From the results, it was discerning to note that conative attitude had a significant relationship with 

consumer pre-banking intentions. Therefore, H3 was supported and that conative attitude has 

positively influenced consumer pre-banking intentions. This implies that habitual decisions are 

also made for products/services that are of high-cost such as banking but not only for those of low 

cost as argued by Stankevich (2017).  

The acceptance of H3 suggests that once consumers form strong habits towards banking and the 

habits result in good outcomes, changing the habits may be difficult (Stankevich, 2017). This may 

explain why financial service providers use credit or debit cards as conditioned cues to trigger 

greater spending habits among consumers (Dewri et al., 2016). Therefore, consumer banking 

habits could override their pre-banking intentions (Gardner et al., 2015).  

6.1.4 Hypothesis 4 

H4:  Cognitive attitude (CA) will positively influence consumer affective attitude (AA) 

 

As expected, cognitive attitude was significantly and positively related to consumer affective 

attitude. Therefore, H4 was supported, hence accepted. Thus, consumer cognition at the pre-

banking stage positively influence consumer affection. The result implies that there is an 

interconnection between consumer emotions and how consumers cognitively access pre-banking 

information.  Therefore, conscious analysis at the pre-banking stage can affect emotional 

appraisal and consumer affective response to banking. This concords with Liu et al. (2016) 

assertion that emotionally connected consumers are efficient in information search. The positive 

relationship between cognitive attitude and affective attitude supports Moons and De -Pelsmacker 

(2015) that cognitive attitude could result from affective attitude and that the effect of most 

cognitive motivations is mediated by consumer emotions. The results also upheld the view of 

Moser (2016) that consumer rationality in pre-banking is the foundation on which banking 

heuristics are developed.   

At the pre-banking stage, consumers take cognitive actions to process information more carefully 

to reduce the perceived risk in their pre-banking decision-making (Liu et al., 2016). Therefore, 

consumer cognition improves consumer affection towards banking at the pre-banking stage.  
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6.1.5 Hypothesis 5 

H5:  Consumer affective attitude (AA) will positively influence conative attitude (COA) 

  

Consumer affective attitude was significantly and positively related with consumer conative 

attitude. Therefore, H5 was supported, and that consumer affection has positively influenced 

consumer conation. A positive relationship between consumer affection and conation was 

expected since, in habitual decision-making, the consumer rather relies largely on various 

heuristics such as brand name (Solomon et al., 2016). Largely, consumer habits drive automatic 

behaviour which is performed with little or no conscious thinking, as the case in emotional 

banking (Ertemel & Ari, 2020). Thus, emotional banking can promote automatic banking 

behaviour. Therefore, consumers at the pre-banking stage need to be emotionally connected with 

their service providers to enhance automatic purchasing.  

The results are consistent with Chowdhury and Salam (2015) who found consumer affection and 

conation to have had positive and significant relationships with each other. On the contrary, the 

results are inconsistent with Sharifi (2014) who found the relationships between affection and 

conation as insignificant. The difference in results could partly be explained by the fact that 

though both studies focused on high-involved products, this study focused on the pre-banking 

stage while Sharifi (2015) focused on the post-purchased stage.  

6.1.6 Hypothesis 6 

H6: Subjective norm (SN) will positively influence consumer pre-banking intentions (BIN) 

Previous studies (Natnaporn; 2020; Yen et al., 2019; Cucinelli et al., 2016; Farah, 2014) showed 

that social pressure tends to significantly influence consumers’ banking intentions. Surprisingly, 

in this study, subjective norm did not significantly relate with consumer banking intentions. 

Therefore, this study did not support H6   hence was rejected. Nevertheless, the result is consistent 

with Carter and Yeo (2017) who found that subjective norm did not have an effect on consumer 

intentions.  

According to Venkatesh and Davis (2000), the effect of subjective norm on consumer purchasing 

intentions can differ based on whether the behaviour change is mandatory or voluntary. When the 

change is mandatory, subjective norm has a significant effect on intention. However, when the 
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change is voluntary, subjective norm does not have a significant effect on intention. In this study, 

consumer banking is a voluntary decision. Furthermore, the recent clean-up of the Ghanaian 

banking sector by the BoG could have provided consumers with adequate exposure to the banking 

sector and also possess the required knowledge and skills in making their own banking decisions, 

rather than being influenced by others.  

6.1.7: Hypothesis 7 

H7: Subjective norm (SN) will positively influence consumer cognitive attitude (CA) 

Thorbjørnsen et al. (2015) argued that subjective norm determined through WoM affects 

consumer cognition.  Surprisingly, in this study, subjective norm had no significant effect on 

cognitive attitude. Therefore, H7   was not supported, hence rejected.  

The insignificant effect of subjective norm on consumer cognitive attitude could be explained by 

the insignificant effect of subjective norm on consumer pre-banking intention as found in H6. 

According to Venkatesh and Davis (2000), subjective norm does not have a significant effect on 

cognition and intention when behaviour change is voluntary.  Consumer banking is a voluntary 

decision.  

6.1.8: Hypothesis 8 

H8:  Subjective norm (SN) will positively influence affective attitude (AA)  

At the pre-purchase phase, Thorbjørnsen et al. (2015) argued that subjective norm determined 

through WoM affects consumer affection.  Similarly, the results of this study showed that 

subjective norm was positively and significantly related to affective attitude. Therefore, H8 was 

supported, hence accepted, and that subjective norm has positively influenced consumer affection.  

The results imply that hedonically, consumers at the pre-banking stage form affective attitude 

through experience and interaction with their social and reference groups. The results corroborate 

with previous studies (Thorbjørnsen et al., 2015; Maison, 2019) that social influence can promote 

the intensity of impulse purchasing intention.  Therefore, existing consumers who develop 

positive disconfirmation towards banking products could become influencers to other potential 

consumers at the pre-banking information search stage. The acceptance of H8 implies that positive 
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disconfirmation is associated with positive emotions in consumer pre-banking decision-making 

(Meirovich, Jeon & Coleman, 2020; Chirico, Shiota & Gaggioli, 2021). 

6.1.9 Hypothesis 9 

H9: Perceived behavioural control (PBC) will positively influence consumer pre-banking 

intentions (BIN) 

In the banking sector where there is high uncertainty avoidance, PBC was expected to have a 

significant effect on the intention to purchase (Nam et al., 2017). Contrary to expectations, PBC 

had an insignificant relationship with pre-banking intention, hence H9 was not supported. In other 

words, PBC did not significantly influence consumer pre-banking intention.  

The insignificant effect of PBC on consumer BIN implies that there may be fewer impediments in 

participating in the Ghanaian banking sector. For example, unlike in Latinos as found by Bullock 

et al. (2020), in this study, providing documents required for opening a bank account was not 

largely challenging to the consumers. In Ghana, the inability of consumers to have a bank account 

is not largely a result of perceived barriers to banking, but rather, lack of income (GSS, 2019) as 

indicated in Section 2.1.  

6.1.10 Hypothesis 10 

H10: Perceived behavioural control (PBC) will positively influence consumer cognitive attitude 

(CA)  

A significant and positive relationship was found between perceived behavioural control and 

consumer cognitive attitude. Therefore, H10 was supported, hence accepted, and that PBC has 

positively influenced consumer cognitive attitude. The positive and significant relationship 

between perceived behavioural control and cognitive attitude as found in this study implies that 

the presence of inhibiting factors for consumer pre-banking could influence the rational analysis 

of consumers at the pre-banking level. According to Yeo et al. (2020), perceived behavioural 

control is the control factor in which a consumer may be influenced by, the availability of 

information on the incident. Therefore, the absence of information on banking services as found 

in this study could limit the rational and cognitive attitude of consumers at the pre-banking stage. 

Banking is a technological service whose adoption may be influenced by perceived behavioural 
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control, a cognitive factor. Therefore, a positive relationship as found between perceived 

behavioural control and cognitive attitude was expected.  

6.1.11 Hypothesis 11 

H11: Subjective norm (SN) will positively influence perceived behavioural control (PBC) 

Previous studies (Bashir et al., 2018; Giampietria et al., 2018; Carter & Yeo, 2017; Cucinelli et 

al., 2016) have found subjective norm and perceived behavioural control to be positively 

correlated. Contrary to expectations, in this study, subjective norm did not significantly influence 

perceived behavioural control. Therefore, H11 was not supported, hence rejected. 

The insignificant effect of subjective norm on PBC suggests that the consumers appeared to have 

self-confidence in their pre-banking decision-making rather than their social groups. The self-

confidence could also be explained by the high educational background of the consumers since 

education has implications for financial decision-making (Harrison, 2016).  

6.1.12 Hypothesis 12 

H12:  Perceived trust (PT) will positively influence consumer banking behaviour (BAB) 

At the pre-banking stage, consumers significantly rely on trust, in the absence of experience 

which is very common at the pre-purchase stage (Lin et al., 2020). Unsurprisingly, perceived trust 

was a strong and significant predictor of consumer pre-banking behaviour, hence H12 was 

accepted.  The acceptance of H12 was expected since perceived trust forms an important element 

in every financial transaction (Hansen et al., 2017).  

Perceived trust having a positive influence on consumer pre-banking intentions implies that the 

more consumers have confidence in the banking sector, the higher the likelihood of their 

participation in the sector. Therefore, at the pre-banking stage, perceived trust is one of the most 

defining and important constructs for consumer participation in the banking sector.  Based on 

these assertions, H12 was supported in terms of relationship and prediction. Therefore, perceived 

trust and pre-banking behaviour were significantly related in this study, corroborating the results 

of previous studies (Lin et al., 2020; Vikas et al., 2019; Bashir et al., 2018; Das, 2017).   
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6.1.13 Hypothesis 13 

H13: The relationship between perceived trust and consumer banking behaviour will be mediated 

by perceived risk 

The mediation analysis confirmed the mediating role of perceived risk and that perceived risk 

partially mediated the relationship between perceived trust and consumer banking behaviour. 

Therefore, H13 was supported.  Generally, there is a negative relationship between perceived risk 

and behavioural intentions, and that perceived trust reduces perceived risk. Therefore, the 

acceptance of H13 was expected. 

The significant mediation effect of perceived risk on the relationship between perceived trust and 

consumer banking behaviour is consistent with previous studies (Kosiba et al, 2018; So et al., 

2014).    

        6.1.14 Hypothesis 14 

H14: Perceived trust will moderate the relationship between cognitive attitude and consumer 

banking intention  

Intuitively and from H12, perceived trust is one of the main considerations in the decision-making 

process in consumer pre-banking. Though perceived trust was found to have a significant and 

positive relationship with pre-banking intentions, perceived trust was not a significant moderator 

of the relationship between cognitive attitude and pre-banking intentions. Therefore, H14 was not 

supported, hence rejected.  Thus, though perceived trust had a direct effect on consumer banking 

behaviour, it did not moderate the relationship between cognitive attitude and pre-banking 

intentions.  

The insignificant moderating role of perceived trust as found in this study could be explained by 

the fact that the high perceived risk among consumers in participating in the banking sector has 

led to a greater pre-banking information search, diminishing the role of perceived trust (Kosiba et 

al., 2018). Therefore, at the pre-banking stage, perceived trust is more likely to have a direct effect 

on consumer banking behaviour than an indirect effect.  
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6.1.15 Hypothesis 15 

H15: Alternative financial services will moderate the relationship between perceived behavioural 

control and consumer banking intentions 

 

Previous studies have shown that alternative financial services have contributed to consumer 

banking intentions (Bullock et al., 2020; FDIC, 2016; Birkenmaier & Qiang, 2015). Contrary to 

expectations, in this study, alternative financial services did not have a significant moderation 

effect on the relationship between perceived behavioural control and pre-banking intention. 

Therefore, H15 was not supported hence rejected. The insignificant moderation role of AFS could 

be linked to the fact that in Ghana, almost all banks have integrated mobile banking into their 

banking activities, due to the high demand for mobile banking. Out of the 23 commercial banks in 

Ghana, 21 offer mobile money banking services. Therefore, alternative financial services did not 

serve as an inhibitor to consumer participation in the formal financial sector.  

 

6.1.16. Hypothesis 16 

H16: Consumer pre-banking intentions (BIN) will positively influence consumer banking 

behaviour (BAB)  

Consumer banking intentions (BIN) had a positive and significant effect on consumer banking 

behaviour (BAB), hence H16 was accepted. Thus, consumer pre-banking banking intention has 

positively influenced consumer banking behaviour, and that the stronger the pre-banking intentions, 

the more likely that the intention will translate/lead to actual participation or purchasing behaviour 

in the banking sector.  

In this study, the positive and significant effect of consumer BIN on consumer BAB implies that 

consumers’ actual banking behaviour may be consistent with their pre-banking intentions. The 

finding is consistent with previous studies in the financial sector (Al-qasa et al., 2013; Farah, 2017; 

Mahmound & Baharun, 2018; Milakovic et al., 2020). Therefore, H16 was supported by this study. 

Accordingly, pre-banking intention is a direct antecedent of consumer actual banking behaviour.  
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6.2 Chapter Summary 

This chapter shows that at the pre-banking stage, the pre-banking decision-making of consumers 

is largely contained in their beliefs and values which are driven by their emotions and behaviour.  

The study also concluded that general attitudes (cognitive, affective and conative) are good 

predictors of pre-banking behaviour. While all the attitude dimensions of the extended TPB had a 

significant relationship with consumer pre-banking intention, subjective norm and perceived 

behavioural control did not show a significant relationship with consumer pre-banking intention.  

The discussion also indicates that at the pre-banking stage, consumers rationally search for 

information in their bank selection and also impulsively or hedonically do so without any 

evaluation of alternatives.  Therefore, consumer pre-banking decision-making models for 

financial services, specifically, banking, should not be built only on the foundation of rationalism 

but also combine emotional antecedents. The antecedents of consumer pre-banking behaviour 

were internally and significantly correlated. This is consistent with expectations. 

Following a presentation and discussion of the findings of this study, the conclusions and 

contributions (theoretical and practical) of the study are presented in the next chapter (Chapter 7). 

The potential areas for further research are also highlighted in the next chapter, taking into 

consideration the limitations of the study.  
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CHAPTER 7: CONTRIBUTION TO THEORY AND PRACTICE 

This chapter presents a summary of the major findings from the study as well as the conclusions, 

recommendations, and directions for further research. The chapter focuses on the implications of 

the findings for managerial policy formulation in consumer pre-banking and theoretical 

contribution. The limitations of the study and recommendations for further studies are also 

outlined in this chapter. A synopsis of the research study is also presented.  

7.1 Synopsis of the Research Study 

The main aim of this study was to develop a model for understanding consumer pre-banking 

behaviour in the Ghanaian banking sector from a cognitive, affective and conative perspective.  

The thesis began with a synthesis of the literature on consumer behaviour, focusing more on 

consumer pre-purchase behaviour for financial services, specifically banking.  Thereafter, the 

relevant literature on consumer behaviour for financial services was assessed and the importance 

of consumer behaviour research relating to consumer attitude and purchasing intentions were 

highlighted. Furthermore, the antecedents of consumer attitude (cognitive, affective, conative) and 

the traditional constructs of the TPB (perceived behavioural control and subjective norm) and 

TAM (Perceived usefulness and perceived ease of use), as well as moderation and mediating 

variables that influence consumer pre-banking, were described in detail. Successively, a research 

question, a research aim, and a series of four (4) specific research objectives were established that 

delimited the purpose of the study. Thereafter, a detailed synthesis of the literature was carried out 

for the development of a theoretical framework and the initial conceptual model which included 

16 operational hypotheses that mirrored the relationships within the model.  

Based on the literature review, this study developed a conceptual model that investigated the 

antecedents of consumer pre-banking behaviour in the Ghanaian banking sector based on an 

extended version of the TPB (Ajzen, 1985, 1991, 2002) and the TAM (Davis, 1985, 1993).  The 

TPB has been parsimonious, empirically supported and the most cited in the service marketing 

literature (see Section 2.5.1). The study analysed the attitude and behaviour nexus of consumer 

pre-banking behaviour by integrating the TPB and the TAM.   Despite its wide use, the TPB and 

TAM are limited in predicting consumer behaviour by focusing only on consumer cognitivism. 

Therefore, this study conceptually extended the cognitive constructs of the TPB to include 
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affective and conative constructs while the extended TPB was integrated with the constructs of 

the TAM. Therefore, methodologically, in this study, the ontological assumption of the positivist 

paradigm was extended to include the irrational nature of consumers.  

Based on the proposed research framework and outcome of the literature review, the 16 research 

hypotheses were operationalised and empirically examined in the pilot and main studies. The 

results from the pilot study served as a preliminary to the main study. The main study was 

executed through a preliminary qualitative study followed by a main quantitative study where the 

relationships in the conceptual model were empirically tested using PLS-SEM.  In all, 210 

consumers who have recently (in the last six months) purchased a banking product/service were 

conveniently selected to participate in an online survey using a psychometric questionnaire.  Data 

analysis was performed using SmartPLS 3.0.   

Section 7.2 therefore presents the conclusions gathered from the data in relation to the specific 

objectives of the study as restated below:  

Objective 1: Identify the antecedents of consumer banking intentions at the pre-banking stage in 

the Ghanaian banking sector 

Objective 2. Examine the interrelationships between the antecedents of consumer banking 

intentions at the pre-banking stage in the Ghanaian banking sector.  

Objective 3. Assess the effect of the antecedents of consumer banking intentions at the pre-

banking stage on consumer banking behaviour.  

Objective 4. Examine the moderating and/or mediating roles of Perceived Risk (PR), Perceived 

Trust (PT) and Alternative Financial Services (AFS) on consumer Banking Intentions (BIN) and 

Banking Behaviour (BAB). 
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7.2 Conclusions across Research Objectives 

This section presents the major conclusions emanating from the research by addressing the 

specific research objectives stated in Section 1.2.3 in Chapter 1. 

7.2.1 Research Objective 1 

Identify the antecedents of consumer banking intentions at the pre-banking stage in the Ghanaian 

banking sector 

Consumer pre-banking behaviour is viewed as a complex social phenomenon which has been 

under-researched. Therefore, to avoid omitting critical explanatory variables in the identification 

of the antecedents of consumer pre-banking intentions as required in Objective 1, a preliminary 

qualitative study was conducted to help identify the relevant items/indicators making up the 

constructs of consumer pre-banking behaviour. The identified items/indicators from the 

preliminary qualitative study and a synthesis of the literature were used to design a psychometric 

questionnaire that was statistically tested in a major quantitative survey.  There were five (5) 

antecedent variables (cognitive attitude, affective attitude, conative attitude, perceived 

behavioural control & subjective norm). There were also two (2) moderators (perceived trust & 

alternative financial services) and one mediator (perceived risk).  The pilot study pre-tested these 

constructs and their corresponding indicators before the conduct of the main study. Behavioural 

intention has largely been used as a proxy for predicting actual purchasing behaviour in consumer 

behaviour studies (Vikas et al., 2019; Giampietria et al., 2018; Niles, Brown & Dynes, 2016). In 

this study, actual banking behaviour was used as the main dependent variable as against pre-

banking intention.   

The study concluded that consumer pre-banking behaviour is dependent on several antecedents 

and intervening factors. From the PLS-SEM analysis, the significant antecedents of consumer 

banking intentions at the pre-banking stage in the Ghanaian banking sector include affective 

attitude, conative attitude, cognitive attitude, and perceived trust. Consumer pre-banking intention 

was positively and significantly related to the three dimensions of consumer attitude (CA, COA 

and AA).  Therefore, consumer cognition, affection and conation are essential antecedents of 

consumer pre-banking behaviour. Accordingly, thinking about the banking consumer in a 

classical way as a person who is fully rational and conscious without any emotional rationality in 
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the purchasing decision-making is inaccurate. Thus, at the pre-banking stage, assumptions about 

cognitive rationality is not always supported and that not all consumers at the pre-banking stage 

necessarily engage in a rational search process. 

Perceived trust has also been confirmed as an essential and direct antecedent to consumer pre-

banking intentions and behaviour.  Perceived trust performed better as a significant antecedent of 

consumer pre-banking behaviour than as a moderator. Though subjective norm was not a 

significant antecedent, it had a positive relation with consumer pre-banking intentions. Unlike 

non-commercial sources, word-of -mouth recommendations from existing consumers can have a 

greater influence on consumer pre-banking intentions.  

7.2.2. Research Objective 2 

Examine the interrelationships between the antecedents of consumer banking intentions at the 

pre-banking stage in the Ghanaian banking sector. 

The theoretical assumption of this study is that in the formation of consumer pre-purchasing 

behaviour for services, consumer cognition, affection and conation interact rather than follow a 

linear sequence (see Section 1.4.1.). This study tested the interrelationships between consumer 

cognition, affection and conation at the pre-banking stage. The internal correlation between 

subjective norm and perceived behavioural control, subjective norm and cognitive attitude, and 

affective attitude was also empirically tested.  

The study concluded that affective attitude was significantly and positively related to consumer 

cognitive attitude. Therefore, at the pre-banking stage, consumer rationality is the foundation on 

which banking heuristics are developed. It is also concluded that consumer affection and 

cognition shape consumer pre-banking behaviour, and that consumer affection and rationality 

internally interact at the pre-banking stage.  Consumer affective attitude was also significantly 

and positively related to consumer conative attitude. Therefore, it is concluded that emotional 

banking can promote automatic banking behaviour. Consequently, consumers at the pre-banking 

stage need to be emotionally connected to the services of banks. Additionally, it is concluded that 

consumer emotions and habits can exist along with their cognition throughout the pre-banking 

decision-making process. While consumer cognitive attitude, affective attitude and conative 
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attitude are internally correlated and inextricably linked, each independently contributed 

significantly to consumer pre-banking intentions.   

Hedonically, consumers at the pre-banking stage form affective attitude through experience and 

interaction with existing banking consumers. Therefore, the social settings of consumers could 

influence the tendency by consumers to impulsively purchase banking services. Additionally, it is 

concluded that the presence of inhibiting factors for consumer pre-banking could influence the 

rational analysis of consumes at the pre-banking level.  

7.2.3 Research Objective 3 

 Assess the effect of the antecedents of consumer banking intentions at the pre-banking stage on 

consumer banking behaviour 

The TPB assumed that behavioural intention is a function of ATT, SN and PBC and that these 

factors aggregate to develop the intention to adopt a behaviour (see Section 2.5.1). 

Fundamentally, predicting consumer behaviour requires the antecedents that generate the 

purchase intent. 

This study introduced an improved model to the original TPB by adding two antecedent variables: 

conative attitude and affective. The antecedent variables (CA, COA, AA, PBC & SN) as 

identified in this study explained about 41.0% of the variance in consumer pre-banking behaviour.  

This model demonstrated to be effective in predicting consumer pre-banking behaviour by 

performing better than other previous studies (Kennedy, 2013= 32%; Bin-Nashwan et al., 2019= 

35.1%; Amron et al., 2019 = 37.0%). Therefore, the model has improved the predictive ability of 

consumer pre-banking behaviour through the extension of the TPB and TAM.   

Except for perceived behavioural control and subjective norm, all constructs in the model had a 

moderate or at least small effects on consumer pre-banking behaviour. Cognitive attitude was the 

strongest predictor of consumer pre-banking intentions among all the antecedent variables 

followed by conative attitude.   
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7.2.4 Research Objective 4 

Examine the moderating and/or mediating roles of Perceived Risk (PR), Perceived Trust (PT) and 

the Availability of Alternative Financial Services (AFS) on consumer Banking Intentions (BIN) 

and Banking Behaviour (BAB). 

Consumer behavioural intention is fully or partially mediated and/or moderated by other external 

variables which the TPB and the TAM do not account for. To provide realistic and accurate 

research findings, moderating and mediating variables should be included in business research 

analysis (see Section 2.5.3). This study had two moderators (perceived trust and alternative 

financial services) and one (1) mediator (perceived risk).  

Alternative financial services had no significant moderation effect on the relationship between 

perceived behavioural control and consumer pre-banking intentions. Also, perceived trust did not 

moderate the relationship between cognitive attitude and consumer pre-banking intentions. 

However, Section 7.2.1 shows that perceived trust had a direct effect on consumer banking 

behaviour. Therefore, it is concluded that in consumer pre-banking, perceived trust could be used 

as a direct antecedent of actual banking behaviour but not as a moderator.  Perceived risk partially 

mediated the relationship between perceived trust and consumer banking behaviour.  About half 

of the effect of perceived trust on consumer banking behaviour was mediated through perceived 

risk.  

7.3: Contribution to Theory  

To the best knowledge of the researcher, this study appears to be the first to empirically test 

cognitive and behavioural factors that influence consumer pre-banking intention and behaviour in 

the financial sector, specifically banking. No prior study is known to have been conducted, 

specifically in the Ghanaian banking sector. The study developed a research model based on 

theoretical considerations specifying determinants of consumer pre-banking intention. Using 

preliminary qualitative interviews followed by a major quantitative study, empirical support was 

found for the relationships in the proposed model, presenting several noteworthy theoretical 

contributions to the service marketing literature, particularly the financial service sector. Thus, the 

findings of this study have made several theoretical contributions to the field of consumer 
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behaviour. Areas where the findings have agreed, disagreed or added to literature were 

highlighted in this section.  

First, this study has narrowed the theoretical gaps in former research that applied the TPB in 

investigating consumer pre-purchasing behaviour for financial and non-financial services which 

narrowly focused on cognitive attitude and constructs (Bullock et al., 2020; Lazaroiu et al., 2020; 

Lin et al., 2020; Faber, 2019; Joachim & Lorek, 2019; Zhang et al., 2019; Giampietria et al., 

2018; Tommasetti et al., 2018; Mahmood & Baharun, 2018;  Das, 2017; Mbawuni & Nimako, 

2017;  Nici & Creutlein, 2017; Shabrin et al, 2017). These studies used only rational theoretical 

approaches to explain consumer pre-purchasing decision-making. Thus, the studies only 

considered cognitivism and failed to extend the TPB to account for the emotional and habitual 

antecedents that affect consumer behavioural intention.  

Secondly, the argument that the field of financial service marketing including banking requires a 

new behavioural research paradigm that can explain consumer behaviour (Harrison, 2015), has 

been addressed by this study. Despite previous support for the topic of pre-purchase (Das, 2017; 

Nici & Creutlein, 2017; Huff, 2015; Rickwood & White, 2019), this study was the first known 

attempt to address the critical theoretical gap by showing evidence that consumer cognition is 

insufficient in understanding consumer pre-purchasing behaviour for financial services, and that 

consumer cognition, affection and conation interact together. This thesis appears to be the first 

attempt to empirically investigate the relationships between the antecedents (CA, COA, AA, PBC 

& SN) of consumer banking intentions at the pre-banking stage.  An important theoretical 

contribution of this study is the recognition that at the pre-banking stage, the dimensions of 

attitude (conative, affective, cognitive) interact rather than a consumer following a linear 

progression through a series of stages as argued by classical theories such as the EKB-model. 

This study has reflected the iterative decision-making process relevant to financial services. The 

interaction effect found among the antecedents of consumer purchasing intentions confirmed 

previous studies (Sofi, 2020; Sharifi, 2014; Moons & De –Pelsmacker, 2015; Moser, 2016; 

Fenton-O’Creevy et al., 2011) that conative, affective and cognitive attitudes are internally 

correlated.  The positive relationship found between subjective norm and affective attitude 

corroborate with previous studies (Thorbjørnsen et al., 2015; Maison, 2019) that social influence 

can promote the intensity of impulse purchasing intention. However, the insignificant relationship 
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found between perceived behavioural control and pre-banking intention proved opposite to 

previous studies (Natnaporn; 2020; Yen et al., 2019; Cucinelli et al., 2016; Farah, 2014). 

Generally, this study contributed to developing the theoretical work on consumer behaviour by 

providing an accurate and realistic theoretical understanding of how consumer cognition, 

affection and conation interact along the pre-purchasing stage of the consumer journey. 

 Unlike other service sectors, the study of consumer behaviour at the pre-purchase stage for 

banking services has been limited. This study provides concrete influencing antecedents of 

consumer pre-purchasing intention and behaviour while the literature on consumer behaviour at 

the pre-purchase phase of the consumer purchasing journey has been advanced. The findings of 

this study have built on exploratory pre-purchase studies (Mahmood & Baharun, 2018; Nici & 

Creutlein, 2017; Ashman et al., 2015; Huff, 2015). The study also supports findings from 

previous studies (Al-qasa et al., 2013; Farah, 2017; Mahmound & Baharun, 2018; Milakovic et 

al., 2020) that consumer banking intentions have a positive and significant impact on consumer 

banking behaviour.  Cognitive attitude being the largest predictor of consumer pre-banking 

behaviour as found in this study has also built on previous studies (Magids et al. 2019; Cucinelli 

et al., 2016) that cognitive attitude is the strongest predictor of consumer purchasing intentions. 

On the contrary, the findings are inconsistent with Sharif (2014) who found consumer affection 

on purchasing intention to be stronger than that of cognition.  

Previous studies have modified and extended the constructs of the TRA, TPB and the TAM to 

include ethical obligation and self-identity (Yeo et al, 2020; Shaw et al., 2015), enjoyment and 

purchasing habit (Galib et al., 2018; Giampietria et al., 2018), past purchasing behaviour and 

financial literacy (Cucinelli et al., 2016; Al-qasa, et al., 2013), brand image (Arora & Kishor, 

2019) and curiosity (Tommasetti et al., 2018). These studies only considered cognitivism and 

ignored the cognitive heuristics and biases associated with consumer behaviour. Past extensions 

and modifications of the TPB that included consumer emotions and habits largely focused on 

physical goods (Arora & Kishor, 2019; Zhang et al, 2019; Moons & De-Pelsmacker, 2015) and 

the non-financial service sector (Galib et al., 2018; Giampietria et al, 2018; Chowdhury & Salam, 

2015). This study therefore extended, modified and integrated the TPB with the TAM where two 

new attitudinal factors (conative and affective) were introduced to the conceptual model. The 

study has extended the TPB to include (cognitive, affective, conative) and has also extended the 
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TAM to include perceived trust and risk. All were deemed to be key antecedents of consumer pre-

banking intention and behaviour. Conative and affective attitude having a significant relationship 

with consumer pre-banking intention as found in this study is consistent with previous studies 

(Khatimah et al., 2019; Zhang et al., 2019; Das, 2017; Agag & El-Masry, 2016; Cucinelli et al., 

2016; Song & Yoo, 2016; Gardner et al., 2015; FentonO’Creevy et al., 2011). However, unlike 

this study, none of these previous studies have extended the TPB to include consumer cognition 

and affection for banking services at the pre-banking stage. Additionally, the study has also 

supported previous studies (Bashier et al., 2018; Giampietria et al., 2018; Kosiba et al., 2018; 

Bashir & Madhaviah, 2015) that extended the TPB and TAM to include perceived trust and found 

perceived trust as an important direct antecedent of consumer purchasing intentions. The results 

of this study are however inconsistent with Kosiba et al. (2018) and Al-qasa et al. (2013) who 

found perceived trust to have a moderating effect on the relationship between consumer cognition 

and purchasing intention.  

Empirically, there has also been little attempt in the service marketing literature in developing a 

model of consumer behaviour that specifically explains consumer pre-purchasing behaviour for 

financial services (Mahmood & Baharun, 2018). Extension of the TPB and the TAM has resulted 

in 41.0% of the variance in consumer pre-banking behaviour being explained by the five 

antecedents (CA, COA, AA, PBC & SN). Therefore, this study has produced a well-established 

model for understanding consumer pre-banking intention and behaviour. Extending the constructs 

of the TPB and the TAM to address the cognitive, affective, habitual and risk-averse nature of 

consumers has helped to advance the theoretical knowledge in cognitive bias in consumer 

decision-making for financial services, specifically banking.  Therefore, this study provides a 

reference point to consumer behaviour researchers and scholars for the development of consumer 

pre-purchasing behaviour models for other financial services such as insurance and mortgage. 

Consumer behavioural intention is fully mediated and/or moderated by other external variables 

which the TPB and the TAM do not account for. Other previous studies at the pre-purchasing 

stage (Mahmood & Baharun, 2018; Nici & Creutlein, 2017; Ashman et al., 2015; Huff, 2015) 

have also failed to moderate and/or mediate the effect of alternative financial services and 

perceived risk which are essential antecedents in financial transactions as addressed by this study. 

This study found a significant mediation effect of perceived risk on the relationship between 
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perceived trust and consumer banking behaviour, consistent with previous studies (Kosiba et al, 

2018; So et al., 2014).    

7.4 Recommendations for Practice  

In this research, a new and comprehensive approach to consumer pre-banking intention and 

behaviour was introduced that explored the complex and multi-dimensional phenomenon from 

cognitive, affective and conative perspectives.   This study appears to be the first study in the 

financial sector, particularly banking, that has simultaneously studied the cognitive, affective, 

behavioural and risk-averse nature of consumers at the pre-purchase phase. Previous studies have 

studied these factors in isolation by not bringing the factors in a single study as done in this study, 

thereby limiting their practical implications.  Whereas this study is exploratory in nature and its 

primary intention is not to develop instrumental recommendations, various managerial 

implications can be drawn based on the conclusions in section 7.2. Of particular importance to 

marketing practitioners in the financial sector is how to emotionally connect with consumers at 

the pre-purchasing stage.   The result gathered from the examination and analysis of the sets of 

variables in the research framework, and the highlighted impact of the variables on consumer pre-

banking intentions offer critical information to financial service managers and practitioners, retail 

banking consumers and consumer researchers. The study has helped close various gaps in 

practice.  

  7.4.1 Include Emotional and Behavioural Antecedents in Marketing Strategies 

The study concluded that while consumer cognition, affection and conation are internally 

correlated, each independently contributed significantly to consumer pre-banking intentions.  

Therefore, behavioural banking can drive financial inclusion. For retail banking marketing 

practitioners to successfully capture consumers at the pre-banking stage, the incorporation of 

emotional and behavioural marketing strategies is required to help consumers develop emotional 

bonds to banking brands. Therefore, consumer pre-banking decision-making models and 

strategies developed by marketing managers and practititoners should not be built only on the 

foundation of rationalism but should also combine emotional and behavioural antecedents such as 

banking pleasure and fun.  

 



                                                                                                                                                           
                    

165 
 

7.4.2 Treating Consumer Banking as a Behavioural Function in Banking Reforms 

Consumer banking in Ghana appears to be treated more as an operational function than as a 

behavioural function. Yet, this study concluded that there is a range of behavioural factors or 

barriers that may attract/prevent consumers at the pre-banking phase from participating in the 

banking sector. The significance of consumer affection and conation on consumer pre-banking 

behaviour requires that the Bank of Ghana develops banking reforms that do not only focus on 

operational banking such as monetary economic policies. This requires the adoption of 

behavioural science interventions to financial regulations and supervision by the BoG, having the 

consumer at the pre-banking phase at its core. 

7.4.3 Improve Consumer Confidence in the Banking Sector 

Perceived trust has been found as an important antecedent of consumer pre-banking behaviour, 

and that consumers’ degree of trust in the banking sector ultimately determines their pre-banking 

intent. Therefore, the Bank of Ghana should strengthen its supervisory role as required by the Act 

2002, Act (612), mostly in the post-crisis era for the banking sector to instill trust and confidence 

in consumers. The Investigation and Consumer Reporting Office (ICRO) of the BoG should 

intensify its campaign on how the banking sector is being restored to help improve consumer 

confidence.  The emotional response of consumers to the banking sector at the pre-banking stage 

is dependent on the confidence in the sector. Negative emotions such as fear can affect consumer 

pre-banking intentions.  To promote public confidence in the banking sector, heads of consumer 

banking and marketers, and IT professionals in financial institutions, should focus on 

safeguarding consumers in online transactions and providing privacy to their personal and 

banking information. This can be achieved through the development of a bank safety net and the 

safeguarding of consumer personal banking and financial information. 

7.4.4 Develop Positive Emotional Banking to Improve Consumer Cognition 

The positive and significant relationship between cognitive attitude and affective attitude implies 

that at the pre-banking stage, consumers are more likely to have emotional enjoyment from 

banking. Heads of consumer banking and marketing practitioners in other financial sectors such 

as insurance should promote enjoyment in financial service provision to stimulate consumers to 

spread WoM to others and get emotional enjoyment. 
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7.4.5 Make Information on Pre-banking Available   

The study found rational analysis to be predominant in the pre-banking decision of consumers.  

The absence of information on banking services could limit the rational and cognitive attitude of 

consumers at the pre-banking stage. Therefore, heads of consumer banking and marketing 

practitioners should ensure that consumers at the pre-purchasing phase are exposed to relevant 

banking information if it is to influence their participation in the banking sector. Thus, consumers 

at the pre-banking phase should be provided with adequate information about pre-banking 

charges such as minimum operating balance and initial deposit required, ATM fees and other 

functionalities. There should not be any hidden charges. In making the information available to 

consumers, marketers should ensure that the information is credible and informative enough to 

positively influence consumer pre-banking intentions.  

7.4.6. Promoting Positive Word-of-Mouth 

The positive and significant correlation found among cognitive attitude and affective attitude 

implies that consumers with positive affection are likely to provide positive recommendations on 

banking products/services for consumers at the pre-banking stage. Therefore, promoting existing 

consumers to develop positive WoM could attract consumers at the pre-banking phase. This 

requires the development of incentives and quality banking services by heads of consumer 

banking in commercial banks.  

7.4.7 Promoting Youth Banking and Savings 

The majority (82.9%) of the consumers at the pre-banking stage were youthful. Therefore, the 

youth are more likely to be involved at the pre-banking stage since they are mostly among new 

carrier workers. The youthful nature of the consumers at the pre-banking stage implies offering 

the youth banking services such as savings which are likely to pay off in the long-term as the 

youth becomes adults who need other higher services such as investment banking (Kilara 2012). 

Therefore, heads of consumer banking and marketing practitioners should promote youth banking 

through the recognition of banking needs of the youth using innovative banking. This can attract 

the majority of the youth who are unbanked. Accordingly, the Bank of Ghana should also develop 

regulatory frameworks and inclusive banking policies that are youth-friendly and protective to 

increase the financial inclusion of the youth.  
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7.4.8 Adoption of Innovative Banking  

The youthful nature of consumers at the pre-banking stage presents challenges to the banking sector 

since the youth are harder to reach through traditional channels, are technologically oriented, price- 

sensitive, yet, their accounts tend to have very low balances (Deshpande, 2012).   

The higher educational background suggests that the consumers may be early adopters of 

technological banking Therefore, at the pre-banking stage, banks could use technology to attract 

the youth since the 21st century youth are becoming technologically oriented.  

7.5 Transferability of Results 

It is essential to note that the specific findings from this study are bound to the context of the 

Ghanaian banking sector hence, the study is limited in its geographical scope due to the survey 

sample in the main study. However, with careful consideration of the specific subjects, methods 

and situations, marketing practitioners in other financial service sectors such as pensions, 

insurance, investment and mortgage may use the findings of this thesis for analysing the 

antecedents of consumer pre-purchase behaviour. Therefore, marketing practitioners in general 

service marketing can benefit from the managerial implications and strategic marketing 

recommendations as presented in sections 7.4.  As an initial step, marketing practitioners in other 

service sectors may use this thesis as a guideline in identifying the relevant antecedents of 

consumer pre-purchasing behaviour. With the application of an extended version of the TPB 

which has been parsimonious and empirically supported in this study, marketing managers can 

confidently pay attention to the antecedents of cognitive attitude, affective attitude and conative 

attitude.   

With the use of robust reliability and validity testing of the survey questions, this study has the 

potential of been applicable to the banking industry in countries other than the Ghanaian banking 

sector.  Additionally, while the results of this study cannot be generalised to the non-financial 

service sector, they can stimulate further research in other financial service sectors like the 

insurance, investment companies, brokerage firms and mortgage companies.  

 

 



                                                                                                                                                           
                    

168 
 

7.6 Limitations of the Study 

Despite the significant practical and theoretical contributions of this study, the study has some 

limitations that provide the opportunity for further research. Thus, like all other studies, this study 

was without limitations and that the study is restricted by some limitations.  

Firstly, the study considered only the Ghanaian banking sector and no other countries. This limits 

the generalisation of the research findings to other countries other than Ghana. Furthermore, the 

findings of the study are limited to only the banking sector. There is the need for future research 

to extend the conceptual model developed from this study to other financial service sectors such 

as the insurance industry. Section 2.1 shows that the Ghanaian banking sector is segmented into 

merchant, commercial and development banking. However, this study focused on only 

commercial banks, thereby limiting the generalisation of the research findings to the entire 

banking sector.  

The second limitation of this study relates to the use of a convenient sample, presenting the 

potential of having a sampling bias in the study. The use of a convenient non-probabilistic sample 

means that the findings may not reflect the characteristics of the entire Ghanaian bankable 

population at the pre-banking stage. Thus, since the consumers were not randomly assigned, the 

use of a convenient sample could negatively reflect on the the generalisation of the findings of 

this study. A convenient sample often lacks rigour for generalisation of research findings (Yin, 

2014). In this exploratory study, creating generalisable results was beyond the scope of the study. 

Consumers who have recently made a purchase and/or are considering purchasing a service are 

often used in pre-purchase studies (Nici & Creutlein, 2017). Nonetheless, in this study, the 

population of consumers considering purchasing a banking service was difficult to identify, hence 

consumers who have recently (in the last six months) purchased a banking service/product in 

Ghana were used. The potential for omissions (due to forgotten events) or commission (reporting 

events that occurred outside the pre-banking stage) by consumers was high. Therefore, though 

difficult, future studies should use consumers considering of purchasing a banking service instead 

of those who have recently purchased a banking service as used in this study.  

With the use of the online questionnaire survey, some consumers were not comfortable in filling 

out the survey on the web due to online scammers as they would have preferred a paper-based 
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questionnaire. This study therefore missed such consumers. Future research should consider 

combining both an online questionnaire survey with a paper-based questionnaire to increase the 

response rate, and also obtain the true expression of attitudes by the respondents, particularly with 

regards to the discussion of perceived risk and trust.  

The fifth limitation associated with this study is the development of the model using a cross-

sectional survey. Section 2.5.1 shows that consumer pre-banking intention and behaviour may 

change over time and that actual participation in the banking sector may change consumers’ 

attitude and affect long-term adoption. Therefore, the cross-sectional survey cannot be used to 

study consumer behaviour over a long period (Wang & Chen, 2020). A longitudinal study using 

different data points in time could help understand the evolution of consumer pre-banking 

behaviour towards the long-term participation in the banking sector.  

According to the World Bank (2017), banking behaviour and account ownership includes having 

an individual or jointly owned account either at a financial institution or through a mobile money 

provider. This study was only limited to individual bank accounts at a financial institution. 

Further studies should include the consumer as a family in the pre-banking decision-making and 

extend the sample to consumers with mobile money accounts.  

According to Kobisa et al. (2018), trust in consumer banking has two components, trust in service 

providers and trust in the Ghanaian banking economy.  This study focused mainly on trust in 

service providers (commercial banks). Further research should include a comparative analysis of 

the effect of both dimensions of trust on consumer pre-banking intentions.  

In summary, despite the limitations of this study as outlined, the overall methodology of the study 

was robust enough due to the strict application of all fundamental principles of research. Section 

7.6 shows that the study suffered from some limitations which must be addressed by future 

researchers. The limitations served as an opportunity for further research.  Therefore, the areas for 

further research are presented in Table 7.7.  
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7.7 Further Research  

The conceptual model hypothesised and validated in this study provided further opportunities for 

further research and serve as a framework for further empirical research in the field of consumer 

pre-purchasing behaviour for financial services.  

The study has used a convenient sample of consumers who have purchased banking products in 

the last six months. Therefore, the ability to generalise the results of this study to the general 

banking population is limited as indicated in Section 7.6.  Consequently, it would be worthwhile 

for future studies to use different sampling techniques (i.e. probability sampling) to capture more 

generalisability of the Ghanaian banking consumers at the pre-banking stage. Thus, future 

research should replicate this study using a representative sample (probability sample) of 

consumers at the pre-banking stage.  

While cross-sectional surveys are easy to operationalise (Thomas, 2020; Setia, 2018), they are 

unable to establish cause and effect, unlike longitudinal studies.  Yet, consumer financial 

decision-making often takes time as indicated in Section 7.6. Therefore, a further longitudinal 

study should be conducted to help obtain more representative data on consumer pre-banking 

behaviour. This requires conducting a tracer study such as that by Walley et al. (2009) where the 

consumer decision-making process is monitored from the point of development of the purchasing 

intention by the consumer to the actual purchase. Longitudinal research could avoid memory 

errors and biases as indicated in Section 7.6.  

Surprisingly, the study shows that subjective norm did not significantly predict consumer pre-

banking intentions.   It is possible that at the pre-banking stage, subjective norm my rather have a 

mediating role on consumer pre-purchasing intentions as argued by Natnaporn (2020) but not as a 

direct antecedent. Therefore, further studies on the moderation effect of subjective norm on 

consumer pre-purchasing intention is desirable. 

Broilo et al. (2016) further argued that consumers with previous purchasing experience tend to 

consider a few sources of information as compared to those with no previous purchasing 

experience.  Further studies can be conducted to determine the effect of social influence and 

perceived behavioural control among both new and old consumers at the pre-purchase stage.  
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Consumer conation had a positive and significant correlation with cognitive attitude and pre-

banking intentions respectively. Thus, consumer habits were cognitively represented. Therefore, 

consumer habits could override their pre-banking intentions. As banking habits get stronger, pre-

banking intentions could become less predictive of consumer banking behaviour (Gardner et al., 

2015).  Therefore, it is likely that consumer banking habits could also moderate the relationship 

between pre-banking intention and behaviour. Accordingly, habit should be introduced in further 

studies as both a moderator and a direct antecedent of consumer pre-banking intentions.  

As part of improving the predictive ability of the model, further research should include Perceived 

Service Quality (PSQ) as an additional construct. Previous studies (Hazlin et al.,2020; Saleem et 

al., 2015) have highlighted the direct or indirect role of PSQ on consumer purchasing intentions.  

7.8 Conclusion of Thesis 

This section summarises the whole thesis. The thesis developed a model for understanding 

consumer pre-banking behaviour in the Ghanaian banking sector from a cognitive, affective and 

conative perspective using an extended version of the TPB and the TAM.  This study appears to 

be the first in the financial sector, particularly banking, that has simultaneously studied the 

cognitive, affective, behavioural and risk-averse nature of consumers at the pre-purchase phase. 

As a result, it has narrowed the theoretical gaps in former research that applied the TPB which 

narrowly focused on cognitive attitude. Methodologically, the ontological assumption of the 

positivist paradigm was extended to include the irrational nature of consumers. The sample 

included 210 consumers who have recently (in the last six months) purchased a banking 

product/service. A psychometric questionnaire was developed and conveniently administered 

using an online survey while data analysis was performed using SmartPLS 3.0.   

The thesis concluded that at the pre-banking stage, consumer rationality is the foundation on 

which banking heuristics are developed. Therefore, cognitive attitude is insufficient in predicting 

consumer pre-purchasing behaviour for financial services. Consumer affection and cognition 

shape consumer pre-banking behaviour. Hedonically, the social settings of consumers could 

influence the tendency by consumers to impulsively purchase banking services.  In consumer pre-

banking, perceived trust could be used as a direct antecedent of actual banking behaviour but not 
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as a moderator while perceived risk partially mediated the relationship between perceived trust 

and consumer banking behaviour.   

Based on the findings, the thesis recommended for the inclusion of emotional and behavioural 

antecedents in marketing strategies, treatment of consumer banking as a behavioural function in 

banking reforms, improvement in consumer confidence in the banking sector, development of 

positive emotional banking to improve consumer cognition, promotion of youth banking and 

savings, and the adoption of innovative banking. 

Like all other studies, this study was without limitations. The generalisation of the research 

findings to countries other than Ghana and other service sectors other than the banking sectors is 

limited. Nevertheless, marketing practitioners in other service sectors such as insurance, pensions, 

brokerage and mortgage may use this thesis as a guideline and confidently pay attention to the 

antecedents of consumer cognition, affection and conation. A further longitudinal study should be 

conducted to help obtain more representative data on consumer pre-banking behaviour.  

The longstanding challenge of how consumers form their pre-banking attitude and the antecedents 

of consumer pre-purchasing behaviour as faced by marketing practitioners, in the financial sector, 

specifically banking, has been addressed in this study.  The study provided knowledge on how 

consumers at the pre-banking stage think, feel and behave before making a banking decision. 

Therefore, banks can use these antecedents to attract potential banking consumers to help reduce 

the high cost of attracting consumers at the pre-banking stage as noted by the PwC (2014). 

Theoretically, the study has also advanced the predictive power of the TPB by extending its 

constructs to include affective and conative attitude which has received limited attention in the 

financial service marketing literature. This has the practical implication of advancing emotional 

banking, which is currently changing the financial paradigm (Navarro, 2019).  
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APPENDIX (4B):  PRELIMINARY QUALITATIVE STUDY 

Indicators of Consumer Pre-Banking Behaviour in the Ghanaian Banking Sector 

Dear Sir/Madam 

I am Linus Linnaeus Tannor, a doctoral student in the Doctor of Business Administration programme at 

Heriot-Watt University, Scotland. I am researching on the above subject to help banks in Ghana design 

products and services that will address your banking needs, preferences and expectations. 

You have been selected as one of the consumers who recently purchased a banking product/service in the 

Ghanaian banking sector to volunteer information for the completion of the study to the best of your ability. 

You are however assured that information provided to complete this study will be treated with the strictest 

confidentiality. Please, you have the right to keep your name anonymous and not to provide any 

information you consider sensitive.  

Thank You in Advance for Participating in this Study   

Section A: Consumer Background Information  

1. Consumer demographics (marital status, age, gender, education, occupation, monthly income) 

2. How long (months) have you been with this bank? 

3. What type of account do you have with the bank? 

Section B: Consumer Decision-making (Cognitive) 

4. How did you recognise that you needed a banking service/product? 

5. Walk us through the process you went through in arriving at your chosen bank? 

6. How did you perform your pre-banking information search? 

7. Which of the sources did you find more trustable and reliable? 

8. What criteria did you use when searching for banking alternatives? 

Section C: Consumer Decision-making (Affective) 

9. What role did your emotions/feelings/moods play in arriving at choosing this bank? 

10. How did you develop positive/negative emotions towards your choice of this bank? 

11. What role did emotional pleasure/fear in banking play in arriving at choosing this bank? 

12. What role did the prestige/status/self-image enhancement in banking play in your pre-banking decision-

making? 

13. What role did the branding (colour, log) play in you arriving at choosing this bank? 

Section D: Consumer Decision-making (Conative) 

14. What previous banking habits influenced your decision to purchase a banking service/product? 

15. How did you form such habits? 

16. How did such habits translate into an automatic purchase of a banking service/product? 
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17. How did your past banking experiences influence your choice of arriving at your chosen bank? 

Section E: Social Influence (Subjective Norms)  

18. Which actors influenced your purchasing decision of a banking service/product? 

19. How was your decision to purchase a banking service/product influenced by your social environment 

(family/friends, group affiliations, financial regulators/advisors/existing banking consumers/brand image 

ambassadors)? 

20. What specific role (s) did these actors play in your pre-banking decision-making? 

21. How was your decision to purchase a banking service/product influenced by the media environment 

(advertisement, social media)? 

Section F: Perceived Behavioral Control (PBC)   

22. What major constraints/difficulties did you encounter in your decision to purchase a banking service/product? 

23. What factors facilitated/promoted your decision to purchase a banking service/product? 

24. What role did your financial knowledge and capability played in your pre-banking decision? 

25. How did the basic documents and minimum accounts requirements for opening a bank account affect your 

choice of this bank?   

Section G: Perceived Trust (PT) and Perceived Risk (PR) 

26. What role did perceive trust/risk in the banking industry play in your choice of this bank? 

27. How important was perceived trust and risk in your choice of this bank? 

28. What role did security in banking (including online banking fraud) play in your choice of this bank? 

Section H: Alternative Financial Services (AFS) 

29. How many alternative banking channels were you having during your pre-banking decision-making? 

30. How did such alternative banking channels affect your pre-banking decision-making? 

Section H: Banking Intentions (BIN) and Banking Behaviour (BAB) 

31. How did you make the final decision to purchase a banking service/product?  

32. How did you translate your banking intention into actual purchasing of a banking service/product? 

Section I: Any Other Comments?  

THANK YOU FOR YOUR TIME AND PARTICIPATION 
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APPENDIX 4C: SURVEY QUESTIONNAIRE  

Antecedents of Consumer Pre-Banking Behaviour in the Ghanaian Banking Sector 

Dear Sir/Madam 

I am Linus Linnaeus Tannor, a doctoral student in the Doctor of Business Administration 

programme at Heriot-Watt University, Scotland. I am researching on the above subject to help 

banks in Ghana design products and services that will address your banking needs, preferences 

and expectations.    

Instruction: Please supply answers and tick (√) where appropriate  

Researcher’s Contact No: +233 242307693  

SECTION A: CONSUMER DEMOGRAPHICS INFORMATION 

Demographics  Responses   

Gender  Male Female 

Age (Years) Under 20 20-29 30-39 40-49 50-59 60 & above 

Education Junior High Senior High Diploma Bachelor Masters PhD None 

Marital Status Never Married Married  Divorced Widow/er 

Monthly Income(Ghc)  Less 500 500-1000 1001-1500 1501-2000 Above 2000 

Occupation (Sector) Formal  Non-formal Unemployed  

 

 

 

You have been selected as one of the consumers who recently purchased a banking 

product/service in the Ghanaian banking sector to volunteer information for the completion of the 

study to the best of your ability. You are assured that the information provided to complete this 

study will be treated with the strictest confidentiality. Please, you have the right to keep your 

name anonymous and not to provide any information you consider sensitive.  

Thank You in Advance for Participating in this Study  
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SECTION B: BANKING INFORMATION  

Information  Responses  

Type of Account  Current Savings Investment  Specify if Others 

Months with the Bank  1-2 3-4 5-6 More than six months  

Name of Bank  

 

SECTION C: PRE-BANKING DECISION-MAKING   

The following statements relate to your banking decision-making at the pre-banking stage. Indicate 

your answer by ticking the box which most describes your view where:  

Completely Disagree = 1; Strongly Disagree = 2; Slightly Disagree = 3; Neutral = 4; 

Slightly Agree = 5; Strongly Agree = 6; Completely Agree = 7 

No Construct and Items 1 2 3 4 5 6 7 

Cognitive Attitude (CA): Rational Analysis    

1 I was very conscious and mindful in my decision to choose a banking 

service/product 

       

2 I extensively searched for information before arriving at choosing this bank        

3 I compared the information (eg. Banking charges, branch network/ 

closeness, bank reputation) with different sources in arriving at choosing 

this bank 

       

Affective Attitude (AA): Emotions and Feelings    

1 Perceived joy and excitement in banking attracted me to purchase a banking 

service 

       

2 The pleasure I could have by making a banking purchase influenced my 

bank selection 

       

3 The prestige and self-esteem in banking was important in my pre-banking 

decision 

       

4 I was emotionally attached to the branding (colours) of this bank in my 

bank selection 
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Conative Attitude (COA): Banking Habits  1 2 3 4 5 6 7 

1 I have previously banked with other banks         

2 I have had an unpleasable/pleasurable banking experience in the past          

3 The frequency in spending influenced my decision to purchase a banking 

service 

       

4 My habit towards savings influenced my decision to purchase a banking 

service 

       

Subjective Norms (SN): Social Influence    

1 My family and friends/group affiliations influenced my decision in 

choosing this bank 

       

2 Many people around me have a bank account        

3 I relied on the media in my search for information on banking 

products/services 

       

4 Bank brand ambassadors influenced my decision in choosing this bank        

Perceived Behavioural Control (PBC): Perceived Ease/Difficulty    

1 Information on banking services/product was available to me         

2 It was complicated purchasing a banking service/product        

3 Website of Banks contain difficult financial language and confusing 

terminology 

       

4 Providing documents required for opening a bank account was challenging 

for me  

       

5 The minimum account requirement for opening a bank account was very 

high  

       

Banking Intention (BIN)   

1 I had the planned intention to purchase a banking service          

2 I was willing to purchase a banking service         

Banking Behaviour (BAB)   

1 I took the final decision to purchase a banking service/product        
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2 I was ready to purchase a banking service/product        

 

SECTION D: PERCEIVED TRUST, RISK AND BANKING ALTERNATIVES  

The following were important in your decision to choosing a banking product/service. Indicate your 

answer by ticking the box which most describes your view where: 

Completely Disagree = 1; Strongly Disagree = 2; Slightly Disagree = 3; Neutral = 4; 

Slightly Agree = 5; Strongly Agree = 6; Completely Agree = 7  

No Constructs and Items  1 2 3 4 5 6 7 

Perceived Trust (PT)   

1 Confidence in the banking sector         

2 Reliability of banking services         

Perceived Risk (PR)   

1 Security of your money with a bank        

2 Privacy of your personal banking information         

3 Online banking fraud         

Availability of Banking Alternatives (ABA)   

1 Availability of banking alternatives such as mobile money         

2 Accessibility to banking alternatives          

3 Affordability of banking alternatives         

 

                           THANK YOU FOR YOUR TIME AND PARTICIPATION  
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