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Abstract 
The use of Online banking platform is important to both the Banks and the 
Users. However, client usage is still very low despite the Bank of Zambia’s in-
tervention to reduce on the High Item Value Limit and the Commercial 
banks’ investments on Dig-ital platforms to support the cause. To address the 
low usage of Online Banking by Commercial Banking clients, the researcher 
has used the Conceptual Model of the Theory of Perceived Risk (TPR) and 
Technology to unpack the root cause. To test the conceptual model, the re-
searcher collected data from 287 respondents using an online questionnaire 
designed on the Kobo toolbox. Respondents participated through extensive 
personalized email invitations as well as posting the hyperlinks to WhatsApp 
groups. The results support relationships of the Theory of Perceived Risk, 
such as, Time Risk, Performance Risk, Social Risk, Financial Risk, Security 
Risk and Behavioural Intention as having a positive significant effect on the 
Usage of the Online Banking. This study has also shown the different factors 
that hinder the growth of the Online Banking platforms in Zambia with re-
spect to the Corporate Clients, which includes Cyber theft and fraud, Internet 
Challenges, Lack of Trust and Unstable Systems. However, Sensitizations and 
advertisements, Good Customer care, Integrated User-Friendly Apps, Royalty 
Programmes and Continuance Client Training have been cited as some of the 
major factors that can be rigorously used to promote Online banking. 
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1. Introduction 

In recent years many changes have taken place in the payment system and of 
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particular interest are the Online Banking platforms (Arakpogun et al., 2017). 
According to Bradley and Stewart (2003), online banking is an electronic con-
sumer interface and an alternative channel of distributions. The Bank of Zambia 
has continued to intervene via policy implementations relating to payments and 
amount threshold, but Commercial banks still face challenges with Low utilisa-
tion of the Online banking platforms. The Corporate Client Usage of the Online 
Banking is a key step for Commercial Banks to recoup from the huge invest-
ments on Digital Channels.  

In 2007 the government of the Republic of Zambia acted the National Pay-
ments System Act. This Act gave powers to Bank of Zambia to provide for the 
management, ad-ministration, operation, supervision and regulation of pay-
ments, clearing and Settlement systems policy so as to promote efficiency, stabil-
ity and safety of the Zambian financial systems. In the same period and among 
other things the Bank of Zambia was introduced. 
• E-money and mobile banking initiatives and money transmission guidelines.  
• The Item value limit on the payment streams cleared through the Zambia 

Electronic Clearing House by the Commercial Banks.  
The introduction of Item Value limit of 2007 has brought about investment in 

the electronic payments channels which include Card, Online Banking, E-Wallet 
etc. taken by Commercial Banks. This transformation towards electronic pay-
ments has greater benefits as it empowers the country’s economy. According to 
Tan and Teo (2000), Online Banking has recently become the way for the de-
velopment of banking system, and the role of Online Banking is increasing in 
many countries. It offers opportunities to create services processes that demand 
few internal resources, and therefore, lower cost provides wider availability and 
possibility to reach more customers. From the customers’ point of view, Online 
Banking allows customers easier access to financial services and time saving in 
managing their finance. The other perceived positive attribute of E-banking in-
cludes the 24 hours and 7 days availability. The new technology however is not 
without challenges. According to Lee (2009), the perceived risks, in terms of se-
curity or privacy risk, are the greatest obstacle to Online Banking adoption. The 
other additional cons of e-banking include risks and complexity. In 2016 the 
Bank of Zambia issued circular No. 06/2016 dated 14th October, 2016, revising 
the Item Value Limit and Electronic funds transfer. The decision was aimed at 
promoting the use of electronic payment methods. 

2. Key Literature Review 

NO: Author Study Title Study Results 

1 
Sakala & Phiri 

(2019) 

Factors affecting adoption and use of mobile  
banking services in Zambia based on TAM  

models 

The study suggested that there is a positive  
relationship between use of e-banking services  
and perceived ease of use, usefulness, attitudes,  

external factors, intention, system use 
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Continued  

2 
Daka & Phiri  

(2019) 

Factors Driving the Adoption of E-banking  
Services Based on the UTAUT Model 

Performance expectancy is the key to adoption  
of E-banking services in Zambia 

3 
Adewoye  

(2013) 

Impact of Mobile Banking on Service Delivery  
in the Nigerian Commercial Banks 

The results of the findings shows that Mobile  
banking improve banks service delivery in a  

form of transactional convenience, savings of  
time, quick transaction alert and save of service  

cost which has recuperate customer’s  
relationship and satisfaction 

4 
Makanyeza 

(2017) 

Determinants of consumers’ intention to  
adopt mobile banking services in Zimbabwe 

Perceived ease of use was found to positively  
influence perceived usefulness, while perceived 

self-efficacy was found to have a positive effect on 
perceived ease of use. Behavioural intention was 

found to positively influence usage of mobile  
banking services in Zimbabwe. 

5 
Lishomwa &  
Phiri (2020) 

Adoption of internet banking services by  
corporate customers for forex transactions  

based on the TRA Models. 

There is a very strong relationship between  
internet banking and performance expectation,  

control factor and social influence 

6 
Soneka & Phiri 

(2019) 
A model for improving e-tax adoption in the  
rural of Zambia based on the TAM models. 

E-tax payment and submission systems is  
convenient and less costly for those in the  

rural areas but there is however, greater need  
to enhance sensitization 

7 
Mwiya et al.  

(2017) 

Examining Factors Influencing E-Banking  
Adoption: Evidence from Bank Customers in  

Zambia 

The modified TAM model indicated its  
usefulness e-banking adoption 

8 
Kawimbe  

(2020) 

An assessment of the impact of mobile financial 
services on Financial inclusion and economic  

development in Zambia 

Financial inclusion is an important aspect of  
economic development in developing countries.  

ICT infrastructure is key to spearhead such  
development 

9 
Sambaombe & 

Phiri (2022) 

An Analysis of the Impact of Online Banking  
on Customer Satisfaction in Commercial Banks 

Based on the TRA Model (A Case Study of  
Stanbic Bank Lusaka Main Branch). 

In the quest to increase customer satisfaction,  
the banks need to consider the customer service 
delivery of the internet banking in its strategic  

planning if it is to maintain or grow its  
customer base. 

10 
Mitchell  
(1992) 

“Understanding Consumers’ Behaviour: Can  
Perceived Risk Theory Help?”, Management  

Decision. 

Perceived risk influences every stage of the 
consumer decision-making process and the  

challenge is for marketers to use this knowledge  
to gain a competitive advantage. 

Gap 
None of the studies addressed the low usage of Online Banking platforms by the corporate clients in Zambia’s  

Commercial Banks based on the theory of perceived risk and technology (TPR MODEL) 
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2.1. Conceptual Framework (Modified TPR Model) Adapted 

A conceptual model or framework describes either graphically or in a narrative 
form, the main things to be studied which include the key factors and the pre-
sumed relationships among them (Miles & Huber, 1994). It is also used to com-
prehend the place and clarify the direction of a research project. It usually makes 
use of past research to conclude a theory and methodology for a current research 
study (Magher, 2018). 

In this study the researcher used the theory of perceived risk and technology 
(TPR) model to address the low usage of Online Banking platforms by the cor-
porate clients in Zambia’s Commercial Banks. (Figure 1) 

Theory Perceived risk theory has been used to explain consumers’ behaviour. 
Other considerable research has also examined the impact of risk on traditional 
consumer decision making. However, the dimensions of perceived risk may vary 
according to the product class or service (Featherman & Pavlou, 2003). Fea-
therman and Pavlou (2003) defined perceived risk as the possible loss when 
pursuing a desired result. Peter and Ryan (1976) also defined perceived risk as a 
kind of subjective expected loss. 

The Six components or types of perceived risk include: financial, performance, 
social, physical, security and time-loss (Jacoby & Kaplan, 1972; Kaplan & Szy-
bille, 1974; Roselius, 1971). 

2.2. Hypotheses 

The following section looks at the conceptual framework that was used to for-
mulate the hypothesis. The descriptions outlined establish the background for 
the independent variables. 

H1: Time Risk can positively lead to Corporate Client’s Low usage of the On-
line Banking Platform. 

H2: Social Risk can positively lead to Corporate Client’s Low usage of the On-
line Banking Platform. 
 

 
Figure 1. The framework and development of hypothesis. 
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H3: Financial Risk can positively lead to Corporate Client’s Low usage of the 
Online Banking Platform. 

H4: Security Risk can positively lead to Corporate Client’s Low usage of the 
Online Banking Platform. 

H5: Performance Risk can positively lead to Corporate Client’s Low usage of 
the Online Banking Platform. 

H6: Technology Risk can positively lead to Corporate Client’s Low usage of 
the Online Banking Platform. 

3. Research Methodology 

This study employed a Mixed Method study design. The study was carried at 
Stanbic Bank Head Office in Lusaka. The study targeted customers with business 
accounts. 

Sampling technique used was Purposive sampling and the Sample size is 303 
calculated from a Targeted Population of 1247 Active Commercial client users 
who are on boarded to Online Banking and Dormant clients on the Online 
Banking platform. This, however, excluded Non active clients whose accounts 
have been closed. A Simple Random sampling criteria was later used to pick the 
303 participants with the confidence interval of 5%. 

The Sample Size has been stimated using the mathematical equation devel-
oped by (Yamane, 1967). 

Formula:  

( )21
Nn

N α
=

+
 

Formula:  

( ) ( )( )2 21 1247 1 1247 0.05 303n N N a = + = + =   

Data Collection done using structured questionnaire via a Kobo Toolbox link 
sent to the respondents via Email and WhatsApp. The source of the questionnaire 
was from the conceptual model of the Theory of Perceived Risk and Technology. 
The questions in the questionnaire came from the Risk factors as indicated from 
Figure 2 “The Framework and Development of Hypothesis” above. 

Data Analysis was done using Statistical Package for the Social Sciences (SPSS) 
Software by doing multiple regression analysis and correlation analysis to de-
termine the significant difference between the variables. 

4. Results and Discussion 

From the administered questionnaires only 287 responded out of the sample size 
of 303; representing 95% of respondents. 

4.1. Demographic Characteristics of Participants 

The presentation of the data from the questionnaire administered to respon-
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dents began with the identification of the respondents in terms of their Gender, 
Age and the type of the Company (i.e. Corporate, SME and Sole proprietors) 
they working for. 

Figure 2 below which relate to the distribution of the participants by Gender 
show that 58% of the respondents are male and 42% female. This means that 
there were a lot of males who participated in this study compared to the female 
counterparts. 

Figure 3 below relate to the distribution of the participants by Age. The ma-
jority of the participants were from the Age group 31 - 40 (45%), followed by the 
Age group 41 - 50 (24%), with the age group 60+ recording the lowest number of 
participants being 1 percent. 

From Figure 4 below, the Company distribution shows that most participants 
were from the Corporate. The Other having the least of ALL in terms of the par-
ticipants. The Corporate companies were the majority with 46%, Small-Medium 
Enterprises at 30% and Sole Proprietors at 17%. 

4.2. Factors Affecting the Usage of Online Banking Services 

Table 1 below indicates that 46.43% and 48.28% of Females and Males respec-
tively were successfully using Online banking more than 3 times a week.  
 

 
Figure 2. Distribution of participants by gender. 

 

 
Figure 3. Distribution of participants by Age. 
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Figure 4. Types of companies represented in the study. 

 
Table 1. Cross tabulations of usage of Online banking systems against Gender. 

Usage of Online Banking Services (n = 287) 

Factor 
Never to once a 

week (%) 
2 - 3 times a  

week (%) 
More than 3 

times a week (%) 
P-value 

(2 tailed) 

Gender 
    

Female 35.71 17.86 46.43 0.223 

Male 25.86 25.86 48.28   

 
This percentages when added to the results under 2 - 3 times a week means that 
overally more than half of the respondents are using Online banking at least 2 
times in a week. The calculated p-Value for Gender is 0.223 which mean that 
there’s a weak relationship between gender and the use of the Online banking 
services 

Table 2 below indicates that respondents between the ages 41 - 50 years have 
a highest percentage of people who are using online banking 3 times a week fol-
lowed by the age range of 31 - 40 years at 44.44%. This percentages when added 
to the results under 2 - 3 times a week means that overally more than three 
quarters of the respondents are comfortably using Online banking. Age showed 
a strong relationship with the use of Online banking services with the computed 
p-Value of 0.001. 

Table 3 below indicates that respondents from the Corporate companies 
represent 70% and a highest percentage of people who are using online banking 
3 times a week. The Sole proprietors (44.12%) and SMEs (40.68%) show that the 
respondents under this category Never to once a week do the use the Online 
banking. The results show that the type of company is statistically significant to 
usage of the Online banking with a p-Value of 0.000. 

Table 4 below indicates that respondents’ knowledge of computers has an 
impact on the Online banking. Respondents with Very good and Moderate 
knowledge of computers access online banking more than 3 times a week at 
60.94% and 54.44% respectively. This means that the comfortability due to the  
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Table 2. Cross tabulations of usage of Online banking systems against Age. 

Usage of Online Banking Services (n = 287) 

Factor 
Never to once  

a week (%) 
2 - 3 times  
a week (%) 

More than 3  
times a week (%) 

P-value  
(2 tailed) 

Age 
    

Below 21 100 0 0 
 

21 - 30 45.65 21.74 32.61 
 

31 - 40 30 25.56 44.44 0.001 

41 - 50 16.33 12.24 71.43 
 

51 - 60 16.67 41.67 41.67 
 

Above 61 0 100 0 
 

 
Table 3. Cross tabulations of usage of Online banking systems against type of company. 

Usage of Online Banking Services (n = 287) 

Factor 
Never to once  

a week (%) 
2 - 3 times  
a week (%) 

More than 3  
times a week (%) 

P-value  
(2 tailed) 

Type of Company 
    

Corporates 13.04 16.3 70.65 
 

Sole Proprietors 44.12 17.65 38.24 0.000 

SMEs 40.68 32.2 27.12 
 

Others 60 33.33 6.67 
 

 
Table 4. Cross tabulations of usage of Online banking systems against Knowledge of 
computers. 

Usage of Online Banking Services (n = 287) 

Factor 
Never to once  

a week (%) 
2 - 3 times  
a week (%) 

More than 3  
times a week (%) 

P-value  
(2 tailed) 

Knowledge of 
Computers     

Very Poor 100 0 0 
 

Poor 100 0 0 
 

Moderate 65.12 23.26 11.63 0.000 

Good 14.44 31.11 54.44 
 

Very Good 28.13 10.94 60.94 
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Knowledge of computers helps in using and adopting of the Online banking. 
The results show that the Knowledge of computers is statistically significant to 
the usage of the Online banking with a p-Value of 0.000. 

Table 5 below indicates that respondents who are from the companies where 
connectivity is Very poor (87.5) and Poor (83.33%) have low chances of using 
Online banking, however, respondents with the Good (51.95%) and Very good 
(70.18) Internet connectivity. This means that Office Internet connectivity af-
fects the using Online banking. The results show that the Office Internet Con-
nectivity is statistically significant to the usage of the Online banking with a 
p-Value of 0.000. 

4.3. Logistic Regression Analysis: Factors Associated with Low 
Usage of Online Banking Platforms 

This section shows the results from a logistic regression analysis where all va-
riables were entered into the model and were tested for significance at P<0.05 in 
all the categories. This was done first by fitting the background variables in a lo-
gistic regression model in-order to check for variables that were significant, and 
only those that were significant are presented in Table 6. 

People in the age group 21 - 30 were 10% less likely to have low usage of elec-
tronic banking systems compared to those in the age group below 21 [AOR 0.95, 
95% CI 0.15, 5.91]. among the same group of people, those in the age group 41 - 
50 were 80% less likely to have low usage of electronic banking systems com-
pared to those in the age group below 21 [AOR 0.25, 95% CI 0.14, 1.59].  

By type of company, those in sole proprietorship were 3 times more likely to 
have low usage of electronic banking systems than those in the corporate com-
panies [AOR 3.44, 95% CI 1.35, 8.80]. By internet connectivity, those with mod-
erate internet connectivity are 10% less likely to have low usage of electronic 
banking systems than those with very poor internet connectivity [AOR 0.99, 
95% CI 0.37, 2.60]. 
 
Table 5. Cross tabulations of usage of Online banking systems against Office Internet 
connectivity. 

Usage of Online Banking Services (n = 287) 

Factor 
Never to once  

a week (%) 
2 - 3 times  
a week (%) 

More than 3  
times a week (%) 

P-value  
(2 tailed) 

Office Internet 
Connectivity     

Very Poor 87.5 12.5 0 
 

Poor 83.33 0 16.67 
 

Moderate 41.3 30.43 28.26 0.000 

Good 15.58 32.47 51.95 
 

Very Good 21.05 8.77 70.18 
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Table 6. Regression Analysis for factors associated with low usage of electronic banking 
systems. 

Low Usage of Electronic Banking Services (n = 287) 

Factors AOR p > |t| 95% CI 

Age 
   

Below 21 1 
  

21 - 30 0.9506 0.957 [0.15, 5.91] 

31 - 40 0.8467 0.846 [0.16, 4.53] 

41 - 50 0.2539 0.143 [0.04, 1.59] 

51 - 60 1 
  

Above 61 1 
  

Type of Company 
   

Corporates 1 
  

Sole Proprietors 3.4413 1.648 [1.35, 8.80] 

SMEs 3.1657 1.545 [1.22, 8.24] 

Others 51.158 58.002 [5.54, 472.05] 

Internet Connectivity 
   

Very Poor 1 
  

Poor 1.5047 0.684 [0.21, 10.78] 

Moderate 0.9877 0.98 [0.37, 2.60] 

Good 0.5431 
  

Very Good 0.2592 0.009 [0.09, 0.71] 

4.4. Different Uses of Online Banking Platforms 

Online banking platforms offer different services and Table 7 depict res-
ponses from the respondents on how frequent they use the services on the 
platform. 

Despite most services being offered through electronic banking systems, some 
clients still prefer going to the bank physically to have their needs attended to. 
Table 3 shows that; the highest score of 39% and 28.50% of the respondent are 
Sometimes and Often respectively use Online banking for viewing. 

The highest score of 35% and 28.50% of the respondent are Often and Always 
respectively use Online banking for Balance enquiry. 
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Table 7. Different uses of electronic banking systems by clients. 

Different Uses of Online Banking Services (n = 287) 

Uses of Online Banking 
Never Rarely Sometimes Often Always 

% % % % % 

View Only 3 7.5 39 28.5 22 

Balance Enquiry 3 10 23.5 35 28.5 

Foreign Exchange Rates  
Updates 

22 23 20 18.5 16.5 

Interest Rates Updates 26 29 19 14.5 11.5 

Monthly Statement  
by Mail 

21.5 13 21 13 31.5 

Money Transfer 25 33 22.5 14.5 5 

Bill Payments 12.5 37 24 5.5 21 

Requesting Standing  
Instructions 

30 23 24 13 10 

Receiving Alerts 7 3.5 21 20.5 48 

 
The highest score of 23% and 22% of the respondent are Rarely and Never re-

spectively use Online banking for foreign exchange rate updates.  
The highest score of 29% and 26% of the respondent are Rarely and Never re-

spectively use Online banking for Interest Rate updates. 
The highest score of 31.50% and 21.50% of the respondent are Always and 

Never respectively receive Monthly Statements via mail. 
The highest score of 33% and 25% of the respondent are Rarely and Never re-

spectively use Online banking for Money transfer. 
The highest score of 37% and 24% of the respondent are Rarely and Some-

times respectively use Online banking for Bill payments. 
The highest score of 30% and 24% of the respondent are Never and Sometime 

respectively use Online banking for loading standing order instructions. 
The highest score of 48% and 21% of the respondent are Always and Some-

times respectively use Online banking for Interest Rate updates. 

4.5. Reasons for Using Manual Instruction Instead of Online 
Banking Platforms 

Figure 5 below shows the reason for using Manual Instructions instead of On-
line Banking platforms with respondents; Cyber Theft & Fraud (29%), Internet 
Challenges (25%) and Unstable systems (20%) having the highest scores. 
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Figure 5. Reasons for using manual instruction instead of Online banking platforms. 

4.6. Hypothesis Results: Perceived Risks vs Usage of Online  
Banking 

The Hypothesis results by using the Correlation Analysis of Perceived Risks of 
the Independent Variable Vs Usage of the Online Banking as the Dependent Va-
riable. The correlation and regression analysis which utilized Pearson’s correla-
tion coefficient details as per below Tables 8 per Perceived Risk (i.e. Time Risk, 
Social Risk, Financial Risk, Security Risk, Performance Risk and Technology 
Risk) types:  

 
Table 8. Correlation results of the perceived risks vs usage of online banking. 

Correlations 

 
Usage of online 

banking 
Time risk 

Usage of online 
banking 

Pearson Correlation 1 0.522** 

Sig. (2-tailed) 
 

0.001 

N 287 287 

Time risk 

Pearson Correlation 0.522** 1 

Sig. (2-tailed) 0.001 
 

N 287 287 

**Correlation is significant at the 0.01 level (2-tailed). 
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The above show H1: Time Risk with a Sig. (2-tailed) of 0.001 which is less than 
the Correlation Significant value of 0.01. This means that Time Risk positively lead 
to Corporate Client’s Low usage of the Online Banking Platform. Also the Pearson 
correlation coefficient (r) is 0.522 an indication that there’s a positive correlation 
between the two Variables, Time Risk and Usage of the Online Banking. 

 
Correlations 

 
Usage of online  

banking 
Social risk 

Usage of online 
banking 

Pearson Correlation 1 0.508** 

Sig. (2-tailed) 
 

0.001 

N 287 287 

Social risk 

Pearson Correlation 0.508** 1 

Sig. (2-tailed) 0.001 
 

N 287 287 

**Correlation is significant at the 0.01 level (2-tailed). 

 
The above show H2: Social Risk with a Sig. (2-tailed) of 0.001 which is less 

than the Correlation Significant value of 0.01. This means that Social Risk posi-
tively lead to Corporate Client’s Low usage of the Online Banking Platform. Also 
the Pearson correlation coefficient (r) is 0.508 an indication that there’s a posi-
tive correlation between the two Variables, Social Risk and Usage of the Online 
Banking. 

 

Correlations 

 
Usage of online  

banking 
Financial risk 

Usage of online  
banking 

Pearson Correlation 1 0.611** 

Sig. (2-tailed) 
 

0.001 

N 287 287 

Financial risk 

Pearson Correlation 0.611** 1 

Sig. (2-tailed) 0.001 
 

N 287 287 

**Correlation is significant at the 0.01 level (2-tailed). 

 
The above show H3: Financial Risk with a Sig. (2-tailed) of 0.001 which is less 

than the Correlation Significant value of 0.01. This means that Financial Risk 
positively lead to Corporate Client’s Low usage of the Online Banking Platform. 
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Also the Pearson correlation coefficient (r) is 0.611 an indication that there’s a 
positive correlation between the two Variables, Financial Risk and Usage of the 
Online Banking. 

 

Correlations 

 
Usage of online  

banking 
Security risk 

Usage of online  
banking 

Pearson Correlation 1 0.537** 

Sig. (2-tailed) 
 

0.001 

N 287 287 

Security risk 

Pearson Correlation 0.537** 1 

Sig. (2-tailed) 0.001 
 

N 287 287 

**Correlation is significant at the 0.01 level (2-tailed). 
 

The above show H4: Security Risk with a Sig. (2-tailed) of 0.001 which is less 
than the Correlation Significant value of 0.01. This means that Security Risk po-
sitively lead to Corporate Client’s Low usage of the Online Banking Platform. 
Also the Pearson correlation coefficient (r) is 0.537 an indication that there’s a 
positive correlation between the two Variables, Security Risk and Usage of the 
Online Banking. 

 

Correlations 

  
Usage of online 

banking 
Performance risk 

Usage of online  
banking 

Pearson Correlation 1 0.623** 

Sig. (2-tailed) 
 

0.001 

N 287 287 

Performance risk 

Pearson Correlation 0.623** 1 

Sig. (2-tailed) 0.001 
 

N 287 287 

**Correlation is significant at the 0.01 level (2-tailed). 
 

The above show H5: Performance Risk with a Sig. (2-tailed) of 0.001 which is 
less than the Correlation Significant value of 0.01. This means that Performance 
Risk positively lead to Corporate Client’s Low usage of the Online Banking Plat-
form. Also the Pearson correlation coefficient (r) is 0.623 an indication that 
there’s a positive correlation between the two Variables, Performance Risk and 
Usage of the Online Banking. 

https://doi.org/10.4236/ojbm.2022.106170


E. Kasonde, J. Phiri 
 

 

DOI: 10.4236/ojbm.2022.106170 3469 Open Journal of Business and Management 

 

Correlations 

  
Usage of online  

banking 
Technology risk 

Usage of online  
banking 

Pearson Correlation 1 0.534** 

Sig. (2-tailed) 
 

0.001 

N 287 287 

Technology risk 

Pearson Correlation 0.534** 1 

Sig. (2-tailed) 0.001 
 

N 287 287 

**Correlation is significant at the 0.01 level (2-tailed). 

 
The above show H6: Technology Risk with a Sig. (2-tailed) of 0.001 which is 

less than the Correlation Significant value of 0.01. This means that Technology 
Risk positively lead to Corporate Client’s Low usage of the Online Banking Plat-
form. Also the Pearson correlation coefficient is 0.534 an indication that there’s 
a positive correlation between the two Variables, Technology Risk and Usage of 
the Online Banking. 

 

Correlations 

 
Usage of online  

banking 
Perceived risk 

Usage of online  
banking 

Pearson Correlation 1 0.566** 

Sig. (2-tailed) 
 

0.001 

N 287 287 

Perceived risk 

Pearson Correlation 0.566** 1 

Sig. (2-tailed) 0.001 
 

N 287 287 

**Correlation is significant at the 0.01 level (2-tailed). 

 
The above show H7: Perceived Risk has a Sig. (2-tailed) of 0.001 which is less 

than the Correlation Significant value of 0.01. This means that Usage of Online 
Banking by the Corporate Client is usually affected by the Perceived Risk. The 
Pearson correlation coefficient is 0.566 an indication that there’s a positive cor-
relation between Perceived Risk and Usage of the Online Banking. 

Table 9 below shows a Correlation Analysis of the Perceived Risks which is 
the Independent Variable Vs Usage of the Online Banking as the Dependent Va-
riable. The Significance level is below 0.01. Therefore, the H1, H2, H3, H4, H5 
and H6 are significant to the Usage of Online Banking. 
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Table 9. Summary of the hypothesis results. 

Count Hypothesis 
Pearson  

Correlation 
coefficient (r) 

P-Value  
(P < 0.05) 

Results 

1 

Research Hypothesis (H1): there is a 
significant positive relationship between 

Time Risk and Usage of the Online 
Banking 

0.522 0.001 Accept 

2 

Research Hypothesis (H2): there is a 
significant positive relationship between 

Social Risk and Usage of the Online 
Banking 

0.508 0.001 Accept 

3 

Research Hypothesis (H3): there is a 
significant positive relationship between 
Financial Risk and Usage of the Online 

Banking 

0.611 0.001 Accept 

4 

Research Hypothesis (H4): there is a 
significant positive relationship between 
Security Risk and Usage of the Online 

Banking 

0.537 0.001 Accept 

5 

Research Hypothesis (H5): there is a 
significant positive relationship between 

Performance Risk and Usage of the  
Online Banking 

0.623 0.001 Accept 

6 

Research Hypothesis (H6): there is a 
significant positive relationship between 

Technology Risk and Usage of the  
Online Banking 

0.534 0.001 Accept 

7 

Research Hypothesis (H7): there is a 
significant positive relationship between 
Perceived Risk and Usage of the Online 

Banking 

0.566 0.001 Accept 

4.7. Perceived Strategies that Commercial Banks Could Use to 
Promote Online Banking 

From Table 10 below, the most prominent strategy which banks could use to 
promote electronic banking is 1) Advertisements and campaigns (38%). 2) Inte-
grated User-Friendly Apps (14%) was the second most notable strategy which 
should be used by banks. These are apps used in smartphones that have been 
made user friendly with a simple interface. 3) Royalty programmes (11.50%) and 
Training of Clients (11.50%) makes the third strategy. 4) Good Customer Service 
(10.5%) can make the fourth strategy. 
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Table 10. Perceived strategies to be used to promote Online banking platforms. 

Perceived Strategies which can be used by Banks to Promote  
Electronic Banking (n = 287) 

Strategies % 

Advertisements And Campaigns 37.50 

Good Customer Service 10.50 

Integrated User-Friendly App 13.50 

Introduce Mobile Banking 5.00 

Royalty Programme 11.50 

Training of Clients 11.50 

Don’t Know 6.50 

Other 4.00 

5. Conclusions and Recommendations 
5.1. Conclusion 

The study has shown that Perceived risk has a Negative Impact on the Usage of 
Online Banking platforms in Zambia with respect to the corporate clients. Ad-
vertisements & Campaigns, Integrated User Friendly apps, Royalty programmes, 
Training of Clients and Good Customer Service Centres are some of the factors 
that can be rigorously used to promote electronic banking. 

5.2. Recommendations 

The study recommended that; 
1) Improve advertisements and sensitisation campaigns on the importance 

and convenience of using electronic banking systems. 
2) The government and other private companies must invest in infrastructure 

to improve internet connections throughout the country by installing updated 
systems. 

3) Banks must win the trust of the clients by improving on online securities to 
be able to fight fraud and/or Cyber crime. 

4) Enhance client training on Online Banking features and usage. 
5) Banks should upgrade their systems to avoid them crashing when there is a 

lot of traffic. 
6) Banks should come up with effective and responsive call centres. 
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