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Article

User acceptance of Internet banking
in Indonesia: initial trust formation

Aries Susanto, Hwansoo Lee, Hangjung Zo
Korea Advanced Institute of Science and Technology (KAIST)

Andrew P. Ciganek
University of Wisconsin–Whitewater

Abstract
Most research on Internet banking adoption has focused on a limited set of determinants that influence users’
initial trust. This study takes the uncommon approach of separating the constructs of trust, perceived security,
and perceived privacy to reveal the impact that each of these distinct factors has on initial trust formation. A
large-scale survey of prospective Internet banking service customers in Indonesia was conducted and the
results analyzed using a structural equation modeling approach. Perceived security, perceived privacy, relative
benefits, company reputation, website usability, and government support are all factors that influence consu-
mers’ initial trust of Internet banking. Banking firms interested in the expansion of online financial services in
developing countries should enhance existing strategies or develop new approaches that account for these fac-
tors. Perceived privacy and government support had no impact on the intention to use Internet banking ser-
vices in Indonesia.

Keywords
initial trust, Internet banking, usage intention, technology adoption, Indonesia

Perceived security has the greatest influence in shaping initial trust formation towards
Internet banking services in Indonesia.

Introduction

Electronic banking or e-banking are banking services

facilitated with information and communication

technology (Pikkarainen et al. 2004) and include

activities like balance checking, reviewing transac-

tion histories, payments, fund transfers, and document

printing (Tan and Teo 2000; Brown et al. 2004).

E-banking may be grouped into multiple categories

including Internet banking, automatic teller machine

(ATM) banking, and phone banking (Aladwani

2001; Cheng et al. 2006). Internet banking is one of

the most profitable financial services (Lee 2009) and

tremendous growth is anticipated in developing

countries, including online support for offline banking

services (Kim et al. 2009).

Previous research has found that e-commerce trust

formation impacts the penetration rate of online-based

commerce (Hoffman et al. 1999; Lee and Turban

2001; McKnight et al. 2002b; Pavlou 2003;

Hampton-Sosa and Koufaris 2005; Chen and Barnes

2007). E-commerce trust formation similarly influences

Internet banking acceptance (Suh and Han 2002). Few

studies have examined the interrelationships among the

constructs that comprise trust formation (Yousafzai

et al. 2003; Casalo et al. 2007), particularly in the con-

text of Internet banking and in developing countries.

Trust is important in both online and offline

banking services (Yoon 2002; Lee and Chung

2009). Consumers are reluctant to accept and to use

e-commerce without first having established trust
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(Jarvenpaa et al. 2000; Lee and Turban 2001; Corbitt

et al. 2003; Mukherjee and Nath 2003; Kim et al.

2004; Cheung and Lee 2006; Chen and Barnes

2007), especially when uncertainty, security, and

privacy concerns are not addressed (Gefen 2000; Tan

and Teo 2000; Gefen and Straub 2004; Cheng et al.

2006; Shih and Fang 2006; Casalo et al. 2007; Zhao

et al. 2008; Lee 2009; Zhou 2011). Concerns over

online transactions are underscored in developing

countries where trust is traditionally developed

through family associations as well as personal inter-

actions (Lawrence and Tar 2010).

Initial trust formation in Internet banking is

expected to vary in developed and developing coun-

tries, although most research has examined this phe-

nomena from the context of developed countries

(e.g. Mukherjee and Nath 2003; Pikkarainen et al.

2004; Gibbs and Kraemer 2004). The objective of this

study is to examine the formation of users’ initial trust

in Internet banking in a developing country, Indone-

sia. The paper is structured as follows: a literature

review is presented to support this study’s hypotheses

followed by a brief discussion of the research metho-

dology. The hypotheses are then empirically tested

with a large-scale field survey, followed by a discus-

sion of the results, and then some concluding remarks.

Theoretical background

Internet banking in Indonesia

E-banking emerged in Indonesia with ATM services

in 1987 and Internet banking by Bank Niaga in

1991 (Bank CMB Niaga 2009) and Bank International

Indonesia (BII) in 1998 (Wikipedia 2011). Bank Cen-

tral Asia (BCA) became a pioneer of e-banking prod-

ucts and services in Indonesia in 2001 (Wikipedia

2011) and is the largest privately-owned banking

company, having the biggest network of ATMs across

the country (Biro Riset Infobank 2011). Internet

penetration is expected to increase dramatically over

the next five years in Indonesia (Internet World Stats

2011). The Asian market is expected to become

significant users of online mobile banking services

(Berg Insight 2010) but few studies have examined

Internet banking in Indonesia.

Trust

Trust is a complex phenomenon (McKnight et al.

2002a) having multiple diverse definitions (Chen and

Dhillon 2003). This study follows Mayer et al.’s

(1995) definition of trust, which has become widely

accepted in the e-commerce domain (Rousseau et al.

1998). Trust is ‘‘the willingness of a party to be

vulnerable to the actions of another party based on the

expectation that the other will perform a particular

action important to the trustor, irrespective of the

ability to monitor or control that other party’’ (Mayer

et al. 1995, p. 172). Trust comprises both a

calculative-based component based on cost-benefit

assumptions (Williamson 1993; McKnight et al.

1998) and a knowledge-based component from

acquired trust-relevant knowledge through experience

(McKnight et al. 2002a). Trust implies calculative,

prediction, capability, intentionality, and transference

processes between the buyer and seller relationship

(Doney and Cannon 1997).

Initial trust is important in the early phases of a

relationship and is influenced by an individual’s

propensity to trust (Mayer et al. 1995; McKnight

et al. 1998). Researchers have found support for

multiple factors that shape initial trust, including

perceived reputation, structural assurance, and web-

site quality (Jarvenpaa et al. 1999; Fung and Lee

1999; McKnight et al. 2002b; Koufaris and

Hampton-Sosa 2004; Flavian et al. 2005). Initial

trust formation affects the intention to purchase

(Yoon 2002; Balasubramanian et al. 2003) which

influences the acceptance and use of e-banking

services (Kim and Prabhakar 2004; Kim et al.

2009; Zhou 2011).

Antecedents of trust

Table 1 lists empirical results of previous research

examining various antecedents of trust in the

e-commerce domain. Antecedents of trust emerge

based on individual characteristics, institutional

phenomena, and interpersonal transaction characteris-

tics (Bhattacharya et al. 1998). Trust antecedents are

formed based on cognition (e.g. perceived security,

perceived privacy, website usability), affection (e.g.

reputation, word of mouth), personality (e.g. propen-

sity to trust), and experience (e.g. familiarity)

(McKnight et al. 2002a). Trust antecedents have also

been classified into several forms including knowl-

edge or familiarity, institution-based or third party

support, and calculative-based trust (Gefen et al.

2003). The antecedents of trust examined in this study

include relative benefits, perceived security and per-

ceived privacy, trust propensity, perceived reputation,

website usability, and government support.

310 Information Development 29(4)



Research model and hypotheses

Research model

This study extends previous frameworks of initial

trust formation (e.g. McKnight et al. 2002b; Kim

et al. 2009). Perceived security, perceived privacy,

website usability, and government support are each

incorporated as antecedents of initial trust formation

in Internet banking acceptance. Figure 1 illustrates the

proposed research model.

Hypotheses

Hypotheses are developed without incorporating

perceived risk even though risk is considered a

prerequisite condition for the emergence and

understanding of trust (Mayer et al. 1995). The

relationship between trust and risk is convoluted

as risk has been found to be both an outcome of

trust (Mayer et al. 1995; Koller 1988; Ratnasing-

ham 1998; Lim 2003) as well as a predictor of trust

(Pavlou 2003). The focus of this study is on initial

trust formation. Perceived risk was not incorpo-

rated in this study to minimize both potentially

confounding and confusing results (Cheung and

Lee 2006).

Relative benefits are realized when a new service

offers more value in terms of economic benefits,

enhanced personal image, convenience and satisfac-

tion than existing services (Rogers 1995). Consistent

with Kim et al. (2009), relative benefits are expected

to influence initial trust formation (Kim et al. 2009)

and one’s subsequent intention to use Internet bank-

ing services (Lee 2009). This study hypothesizes

that:

H1: Relative benefits of Internet banking significantly

influence one’s initial trust.

H2: Relative benefits of Internet banking significantly

influence one’s usage intention.

Security and privacy concerns are essential to

e-commerce and e-banking success (Ratnasingham

1998; Simpson 2002; Lee 2009; Zhou 2011).

Cheng et al. (2006) proposed operationalizing secu-

rity and privacy as separate constructs to illuminate

how each influences initial trust (Yousafzai et al.

2003). Previous research has validated the signifi-

cant of security and privacy as distinct constructs,

but privacy has not been found to influence trust

(Cheung and Lee 2006). Security and privacy have

had an insignificant effect on trust (as structural

Table 1. Antecedents of trust.

Antecedent Mediating variable Relationship Sources

Relative Benefits Initial Trust Significant Kim et al. (2009)
Perceived Security Initial Trust Significant Koufaris and Hampton-Sosa (2004); Chen and

Barnes (2007)
Perceived Security Trust Significant Cheung and Lee, (2006)
Perceived Security Trust Not significant Kim et al. (2004)
Perceived Privacy Initial Trust Significant Chen and Barnes (2007)
Perceived Privacy Trust Significant Casalo et al. (2007)
Perceived Privacy Trust Not significant Cheung and Lee (2006); Kim et al. (2004)
Trust Propensity Initial Trust Significant Chen and Barnes (2007); Kim et al. (2009); Kim and

Prabhakar (2004)
Trust Propensity Initial Trust Not significant Koufaris and Hampton-Sosa (2004); Hampton-Sosa

and Koufaris (2005)
Trust Propensity Trust Significant Teo and Liu (2007); Gefen and Straub (2004)
Trust Propensity Trust Not significant Cheung and Lee (2006)
Company Reputation Initial Trust Significant Jarvenpaa et al. (1999); Fung and Lee (1999); McKnight

et al. (2002b)
Company Reputation Initial Trust Not significant Kim et al. (2009)
Company Reputation Trust Significant Teo and Liu (2007); Kim et al. (2004)
Website Usability Initial Trust Not significant Hampton-Sosa and Koufaris (2005)
Website Usability Initial Trust Significant Koufaris and Hampton-Sosa (2004)
Website Usability Trust Significant Casalo et al. (2007); Corbitt et al. (2003)
Government Support Trust Significant Hampton-Sosa and Koufaris (2005); Welch et al. (2004)
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assurance) (Kim et al. 2004; Lee, et al. 2007) and a

relatively weak relationship with online banking

acceptance (Pikkarainen et al. 2004). This study

hypothesizes that:

H3: Perceived security of Internet banking services

positively influences one’s initial trust.

H4: Perceived security of Internet banking services

positively influences one’s intention to use.

H5: Perceived privacy of Internet banking services posi-

tively influences one’s initial trust.

H6: Perceived privacy of Internet banking positively

influences one’s intention to use.

Trust propensity is one’s general propensity to trust

others. Previous research has produced mixed results

finding both a significant relationship (McKnight

et al. 1998; Gefen 2000; Gefen and Straub 2004; Chen

and Barnes 2007; Teo and Liu 2007; Kim et al. 2009)

and an insignificant relationship (Koufaris and

Hampton-Sosa 2004; Hampton-Sosa and Koufaris

2005; Cheung and Lee 2006) between trust propensity

and trust. This study hypothesizes that:

H7: One’s trust propensity positively influences his/her

initial trust formation in Internet banking.

Reputation is an important factor that influences ini-

tial trust building (Jarvenpaa et al. 1999; Fung and Lee

1999; Koufaris and Hampton-Sosa 2004). Reputation

is particularly important in the initial stages of trust for-

mation when consumers have little knowledge about a

partner. Kim et al. (2009) found the opposite and

explained that reputation may no longer lead to trust

when a banking firm is unknown or reaches a certain

level of reputation. This study hypothesizes that:

H8: Perceived reputation of a banking company posi-

tively relates to one’s initial trust.

Website usability is the ability to attract consumers

and create a positive early impression through website

functionalities. Website usability influences consu-

mers’ initial trust (Fung and Lee 1999; Lee and Chung

2009) and facilitates intentions to continue using an

online service. Usability is a determinant of system
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usage intentions (Teo et al. 2003). Perceived ease of

use has been found to have an insignificant impact

on usage intention in Internet banking (Pikkarainen

et al. 2004). This study hypothesizes that:

H9: The context of perceived website usability of Internet

banking positively influences one’s initial trust.

H10: The context of perceived website usability of

Internet banking positively influences one’s intention

to use.

Government involvement is an important factor in

the adoption of banking technologies (Tan and Teo

2000; Brown et al. 2004; Chong et al. 2010). Govern-

ment involvement is also important for increasing

trust (Hampton-Sosa and Koufaris 2005; Welch

et al. 2004) and a more important determinant in the

initial stages of trust (Zucker 1986). This study

hypothesizes that:

H11: Perceived government support of Internet bank-

ing implementation positively influences one’s initial

trust

H12: The greater the degree of perceived government

support for Internet banking, the more likely it will be

used.

A positive relationship exists between the extent of

trust in a company and usage intention (Suh and Han

2002). This study hypothesizes that:

H13: The degree of one’s initial trust in Internet banking

is positively correlated with his/her usage intention.

Data analysis and results

A pilot study was conducted to validate the research

model using 40 Indonesian bank customers that were

active Internet users but had yet to activate Internet

banking features. Undergraduate software engineer-

ing and information systems students at a state

university in Jakarta were solicited to participate in

a large-scale field survey with inclusion into a lottery

drawing as an incentive to participate. All respondents

were Indonesian, were personal banking customers

with Internet experience, but had never used Internet

banking services. 251 usable and complete responses

were analyzed out of 286 that were collected. Respon-

dent demographic characteristics are listed in Table 2.

The survey items were adopted from previous

studies and adapted to the context of Internet banking

(See Appendix A). The survey items were anchored

from ‘strongly disagree’ to ‘strongly agree’ using a

7-point Likert scale. The research model was assessed

using partial least squares (PLS) analysis with SPSS

18.0 and PLS-Graph 3.0. PLS is appropriate for expli-

cating the complex relationships of latent constructs

while avoiding inadmissible solutions and factor inde-

terminacy. PLS is applicable to small and medium

samples in estimation and is effective for models

consisting of many variables and constructs (Fornell

and Bookstein 1982; Chin 1998).

Measurement

The measurement model was assessed by examining

the reliability, the convergent validity, and the dis-

criminant validity of the research instruments.

Appendix B lists the instrument reliability and valid-

ity results of the measurement model. Cronbach’s

alpha and Composite Reliability (CR) values for

each construct were calculated to assess reliability.

The recommended threshold value is greater than

0.7, but slightly lower is also acceptable (Nunnaly

1978; Hair et al. 2009). Values ranging around 0.5

to 0.7 are mediocre but also acceptable (Kaiser

1974; Hulland 1999). Two items (BEN4 and PRV1)

were excluded in the data analysis to improve the

reliability coefficients and satisfy the minimum

Cronbach alpha cut-off values.

Convergent validity refers to the degree to which

different items that attempt to measure the same con-

struct agree and should be highly correlated (Bagozzi

and Phillips 1982). Convergent validity is assessed

examining the significance of each indicator’s loading

to its respective construct (Anderson and Gerbing

Table 2. Demographic characteristics of respondents.

Category Frequency Percent

Gender
Male 165 65.7
Female 86 34.3

Age
<20 60 23.9
20-25 184 73.3
>25 7 2.8

Internet experience
<1 year 3 1.2
1–2 years 8 2.8
2–5 years 99 39.4
5–10 years 126 50.2
>10 years 15 6.4
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1988). All appropriate factor loading scores were

greater than 0.7 except for one variable (PRV 4) and

every indicator was significant. The average variance

extracted (AVE) for all of the latent constructs was

also above the recommended value of 0.5. The mea-

surement analysis satisfies the criteria of convergent

validity (Fornell and Larcker 1981).

Discriminant validity is the degree to which con-

structs are unrelated to each other. When different

constructs share low covariance, the uniqueness of the

measures can be assessed (Bagozzi and Phillips

1982). Discriminant validity can be assessed by either

examining the square root of the AVE or by examin-

ing cross-loadings. Discriminant validity of con-

structs is supported when the square root of the

AVE is greater than all of the inter-construct correla-

tions (Chin 1998). The highest inter-correlation value

was 0.624 while the lowest square root of the AVE

was 0.778 in the table of construct correlations (See

Appendix C). Item cross-loadings should be higher

on its assigned construct than on others (Gefen et al.

2000), which was satisfied (See Appendix D).

Common method bias issue is a concern while

examining the reliability and validity of a research

model. Unexpected biased-response errors (e.g. con-

sistency motif, social desirability bias, leniency

biases, etc.) can exist with self-reported data and

may seriously affect the research findings (Podsak-

off et al. 2003). A Harman’s single-factor test

through exploratory factor analysis is an approach

to confirm common method bias. The result of the

test should show that all items do not form into a sin-

gle factor and that the variance of the first factor

needs to have a low percentage of the total variance.

A single factor did not emerge and the variance of

the first factor was 36.59% of the total variance.

Common method bias is not a concern. The analysis

supports the sufficient reliability and validity of the

research model.

Hypotheses Testing

Figure 2 illustrates the overall result of PLS analysis.

All of the 13 hypotheses were supported except H6

(perceived privacy to usage intention), H7 (trust pro-

pensity to initial trust), and H12 (government sup-

port to usage intention). The model explained

about 63.5% of the variance in initial trust and
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49.5% of the variance in usage intention, which

demonstrates that the explanatory power of the

model is sufficient.

The results provide evidence that most proposed

hypotheses are statistically significant. Relative bene-

fits had a significant impact on both initial trust and

usage intention support for H1 (t ¼ 2.404, p < 0.05)

and H2 (t ¼ 4.646, p < 0.001). Trust propensity was

not a significant antecedent of initial trust. Perceived

security had a strong and significant effect on initial

trust and influenced usage intention (H3: t ¼ 4.660, p

< 0.001; H4: t ¼ 2.120, p < 0.05). Perceived privacy

had significant impact on initial trust (H5: t ¼ 2.486,

p < 0.05) but not on usage intention. Website usabil-

ity also affected both initial trust and usage intention

(H9: t ¼ 2.553, p < 0.05; H10: t ¼ 2.555, p < 0.05).

Company reputation and government support had sig-

nificant effects on initial trust (H8: t ¼ 2.006, p <

0.05; H11: t ¼ 2.300, p < 0.05) but government sup-

port did not influence usage intention. Initial trust

influenced usage intention (H13: t ¼ 2.050, p <

0.05). Initial trust has a partial mediating role

between the antecedents and usage intention. Detailed

hypothesis testing results are listed in Table 3.

Discussion

Perceived security was the strongest antecedent to

influence initial trust formation in Internet banking

services, followed by website usability and relative

benefits. Perceived privacy, company reputation, and

government support also had a significant influence

on initial trust formation. The results are consistent

with previous findings which validate the importance

of security as a key determinant on consumer online

trust (McKnight et al. 2002b; Chen and Dhillon

2003; Cheung and Lee 2006; Casalo et al. 2007).

Security influences a user’s perceptions of banking ser-

vices (Tan and Teo 2000; Simpson 2002; Pikkarainnen

et al. 2004; Lee 2009). Security had the greatest influ-

ence in eliciting elicit consumer’s initial trust to utilize

Internet banking services. Banking firms in developing

countries should consider security a necessity moving

forward with Internet banking services. Security

may be a difficult challenge for firms in developing

countries to address as infrastructure deficiencies are

common barriers to access and success.

Government support is the primary resource to

address infrastructure challenges facing firms pursing

Internet banking services in developing countries.

Government involvement through the promotion of

appropriate laws, rules, and regulations influences

how users adopt a technology system like

e-commerce applications (Boadi et al. 2007) and

Internet banking in particular (Tan and Teo 2000;

Brown et al. 2004; Chong et al. 2010). The study find-

ings found that government support significantly

influences initial trust, but surprisingly did not impact

usage intention. The result is surprising particularly

for the study participants examined as the Indonesian

culture is generally characterized as being dependent

on and obedient to hierarchy (Hofstede 2001). Gov-

ernment support was enough to develop initial trust-

ing beliefs, but not sufficient to compel an intention

to use Internet banking. These findings warrant fur-

ther examination.

Table 3. Hypothesis testing summary.

Hypotheses Path coeff. t-value p-value Result

H1 Relative Benefits! Initial Trust 0.156* 2.404 0.016 Supported
H2 Relative Benefits! Usage Intention 0.314** 4.646 0.000 Supported
H3 Perceived Security ! Initial Trust 0.312** 4.660 0.000 Supported
H4 Perceived Security ! Usage Intention 0.163* 2.120 0.035 Supported
H5 Perceived Privacy ! Initial Trust 0.135* 2.486 0.014 Supported
H6 Perceived Privacy ! Usage Intention �0.087 1.195 0.233 Not supported
H7 Trust Propensity ! Initial Trust 0.058 1.171 0.243 Not supported
H8 Company Reputation ! Initial Trust 0.136* 2.006 0.046 Supported
H9 Website Usability! Initial Trust 0.157* 2.553 0.011 Supported
H10 Website Usability! Usage Intention 0.201* 2.555 0.011 Supported
H11 Government Support ! Initial Trust 0.126* 2.300 0.022 Supported
H12 Government Support ! Usage Intention 0.099 1.454 0.147 Not supported
H13 Initial Trust ! Usage Intention 0.186* 2.050 0.041 Supported

Note: * p < .05; ** p < .01.
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Conclusion

This study explored the complex construct of trust by

explicitly examining several relevant antecedents and

outcomes of initial trust in a developing country. This

study is unique in that few previous studies have

investigated the determinants of consumer trust in

Internet banking. This study is also one of the first

comprehensive examinations of Internet banking in

Indonesia. Firms are able to develop successful

exchange relationships with their customers with a

better understanding of the factors that influence con-

sumer trust (Hoffman et al. 1999). Several factors that

influence consumers’ initial trust in Internet banking

in developing countries were identified, including

trust, perceived security, and perceived privacy as

three distinct constructs. Perceived security had the

greatest influence in shaping initial trust formation

towards Internet banking services. Additional

research that examines the role that government sup-

port has for Internet banking adoption in developing

countries may yield interesting results.

Limitations and future research

The limitations of this study provide multiple

opportunities for future research to address. This

study was conducted using undergraduate students

who typically do not have full-time employment,

substantial disposable income, or the same needs for

Internet banking services as the average banking

consumer. Students are generally independent, are

familiar with Internet-based technology services, and

are more educated than the common consumer

(McKnight et al. 2002a). The focus of this study was

personal banking customers with Internet experience

but lacking Internet banking service experience so the

sampling was appropriate. A more generalized sam-

pling including non-students and graduates that meet

the study profile may provide additional insights.

The research design was limited to Internet banking

in developing countries. Indonesia is a developing coun-

try, but may not be representative of all developing

countries that are situated throughout the world in

locales having unique constraints. The study found sup-

port for multiple hypotheses consistent with previous

research, but the findings related to perceived security

and government support present results that validate the

examination of Indonesia. Additional insights are likely

to be gained by examining consumer trust in Internet

banking in other developing countries having differ-

ences in government, infrastructure, and culture.

Future research should examine additional ways to

extend the study’s research model. The dependent

variable of this research was Internet banking usage

intention and not actual usage. Actual use of Internet

banking services over time may provide a much better

representation of how fluid the construct of trust is

beyond initial trusting beliefs. Different factors likely

have varying significance for trust over time. The role

that the factors examined in this study have for devel-

oping countries over time is a unique perspective that

should yield interesting results.

Appendix A. Survey items

No. Measured Items References

I Relative Benefits
1 Internet banking will make it easier for me to conduct my banking transactions Tan and Teo (2000)
2 Internet banking is useful for managing my financial resources
3 Internet banking allows me to manage my finances more effectively
4 Internet banking is more convenient than offline banking Kim et al. (2009)
II Perceived Security
1 I feel secure about the electronic payment system of Internet banking Hampton-Sosa and

Koufaris (2004)
2 The company implements security measures to protect Internet banking users Cheung and Lee (2006)
3 Internet banking website has the ability to verify users’ identity for security purposes
4 Internet banking has the ability to solve problems from security threats Chen and Barnes

(2007)
III Perceived Privacy
1 I will lose control of my personal data (reversed) Zhao et al. (2008)
2 I will feel safe when I send personal information in Internet banking Casalo et al. (2007)

(continued)
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Appendix B. Instrument reliability and validity results

(continued)

No. Measured Items References

3 Internet banking company will not divulge consumers’ personal data to other parties Cheung and Lee (2006)
4 Internet banking company concerns about consumers’ privacy
IV Trust Propensity
1 I generally trust other people Gefen (2000)
2 I feel that people are generally reliable Gefen and Straub

(2004)
3 I tend to trust a person/thing, even though I have a little knowledge of it Lee and Turban (2001)
4 Trusting someone or something is not difficult
V Company Reputation
1 The company is well-known Jarvenpaa et al. (1999)
2 The company has a good reputation
3 In public opinion, the company is favorably regarded Kim et al. (2004)
4 The company offers good services Kim et al. (2009)
VI Website Usability
1 In Internet banking website, everything is easy to understand Casalo et al. (2007)
2 Internet banking website is simple to use, even when visiting it for the first time
3 It is easy to find the information I need from Internet banking website
4 The structure and the contents of Internet banking website are easy to understand Corbitt et al. (2003)
VII Government Support
1 Government endorses the use of Internet and e-commerce Tan and Teo (2000)
2 The internet infrastructure and facilities such as bandwidth is sufficient for online banking Chong et al. (2010)
3 The government is driving the development of online banking
4 The government has good regulations and laws for internet banking
VIII Initial Trust
1 The company is trustworthy Hampton-Sosa and

Koufaris (2004)2 I believe in the information that this company provides me
3 Internet banking always provides accurate financial services Kim et al. (2009)
4 Internet banking always provides reliable financial services
IX Usage Intention
1 I will use Internet banking for my banking needs Cheng et al. (2006)
2 Using Internet banking for handling my banking transactions is something I will do
3 I will see myself using Internet banking for processing my banking transactions

Constructs Item Loading
Standard

error t-value
Cronbach’s

alpha CR AVE

Relative Benefits (BEN) 0.812 0.889 0.727
BEN1 0.854 0.030 28.057
BEN2 0.870 0.027 32.786
BEN3 0.834 0.028 29.478

Perceived Security (SEC) 0.825 0.885 0.659
SEC1 0.756 0.040 18.878
SEC2 0.846 0.028 29.852
SEC3 0.822 0.037 22.369
SEC4 0.820 0.025 32.512

(continued)
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Appendix C. Construct correlations

(continued)

Constructs Item Loading
Standard

error t-value
Cronbach’s

alpha CR AVE

Perceived Privacy (PRV) 0.665 0.824 0.611
PRV2 0.805 0.053 15.278
PRV3 0.853 0.035 24.738
PRV4 0.678 0.066 10.343

Trust Propensity (PRO) 0.784 0.860 0.606
PRO1 0.757 0.052 14.499
PRO2 0.822 0.032 25.920
PRO3 0.780 0.043 18.238
PRO4 0.754 0.043 17.446

Company Reputation (REP) 0.832 0.889 0.668
REP1 0.737 0.047 15.737
REP2 0.876 0.021 42.068
REP3 0.799 0.031 25.804
REP4 0.850 0.025 33.676

Website Usability (USB) 0.911 0.938 0.790
USB1 0.860 0.027 31.523
USB2 0.892 0.023 39.227
USB3 0.883 0.019 47.546
USB4 0.920 0.017 53.805

Government Support (GOV) 0.843 0.896 0.683
GOV1 0.821 0.028 29.462
GOV2 0.800 0.033 24.267
GOV3 0.835 0.029 28.896
GOV4 0.847 0.025 34.648

Initial Trust (TRU) 0.853 0.901 0.695
TRU1 0.800 0.041 19.728
TRU2 0.888 0.015 61.345
TRU3 0.857 0.022 39.390
TRU4 0.785 0.039 20.085

Usage Intention (INT) 0.902 0.939 0.837
INT1 0.912 0.021 43.668
INT2 0.920 0.019 49.026
INT3 0.913 0.021 42.631

BEN SEC PRV PRO REP USB GOV TRU INT

BEN 0.853
SEC 0.423 0.812
PRV 0.325 0.571 0.782
PRO 0.238 0.334 0.313 0.778
REP 0.409 0.624 0.349 0.371 0.817
USB 0.392 0.566 0.378 0.250 0.520 0.889
GOV 0.257 0.517 0.361 0.248 0.425 0.526 0.826
TRU 0.495 0.712 0.532 0.362 0.598 0.597 0.531 0.834
INT 0.551 0.541 0.315 0.250 0.544 0.546 0.437 0.583 0.915
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Appendix D. Cross-loading table

Acknowledgment

We wish to acknowledge Abdul-Rahman Ahmed, Prayag

Lal Yadav, Retno Firdyawati, and several anonymous indi-

viduals for giving helpful comments and contributions dur-

ing data collection and writing process, which have been

used in the completion of this article.

References

Aladwani AM (2001) Online banking: A field study of drivers,

development challenges, and expectations. International

Journal of Information Management 21(3): 213–225.

Anderson JC and Gerbing DW (1988) Structural equation

modeling in practice: A review and recommended two-

step approach. Psychological Bulletin 103(3): 411–423.

Bagozzi RP and Phillips LW (1982) Representing and

testing organizational theories: A holistic construal.

Administrative Science Quarterly 27(3): 459–489.

Balasubramanian S, Konana P and Menon NM (2003)

Customer satisfaction in virtual environments: A study

of online investing. Management Science 49(7):

871–889.

Bank CIMB Niaga (2009) Merger process and achievement

report. Available at: http://www.cimb.com/pdf/IR/

MergerReport(6-7-09).pdf (accessed 3 November 2011).

Berg Insight (2010) Current trends in mobile commerce

and banking. Available through Business Recorder at:

http://www.brecorder.com/top-stories/single/595/0/

1166846 (accessed 3 January 2012).

BEN SEC PRV PRO REP USB GOV TRU INT

BEN1 .853 .393 .294 .208 .410 .326 .263 .462 .507
BEN2 .866 .297 .222 .175 .282 .333 .168 .410 .427
BEN3 .838 .381 .309 .223 .343 .344 .218 .388 .467
SEC1 .392 .757 .496 .333 .480 .450 .342 .536 .485
SEC2 .327 .853 .525 .236 .516 .468 .438 .578 .389
SEC3 .320 .823 .415 .232 .499 .492 .441 .566 .409
SEC4 .332 .811 .417 .283 .527 .428 .454 .628 .472
PRV2 .219 .378 .648 .215 .195 .254 .240 .396 .270
PRV3 .183 .418 .822 .247 .242 .238 .316 .370 .162
PRV4 .338 .527 .864 .269 .360 .374 .293 .471 .295
PRO1 .177 .234 .218 .755 .280 .228 .149 .269 .199
PRO2 .214 .308 .293 .819 .331 .191 .161 .314 .180
PRO3 .167 .274 .238 .782 .301 .197 .264 .292 .206
PRO4 .183 .214 .218 .757 .234 .164 .198 .247 .195
REP1 .306 .325 .182 .286 .738 .312 .183 .362 .387
REP2 .354 .485 .258 .323 .878 .435 .334 .483 .460
REP3 .354 .505 .282 .324 .853 .400 .378 .488 .479
REP4 .322 .659 .382 .282 .795 .516 .439 .581 .444
USB1 .312 .485 .346 .158 .461 .859 .455 .528 .477
USB2 .338 .466 .281 .259 .507 .892 .452 .501 .469
USB3 .373 .548 .361 .235 .450 .884 .483 .564 .485
USB4 .369 .510 .352 .236 .434 .920 .479 .529 .510
GOV1 .251 .428 .356 .192 .349 .517 .824 .458 .385
GOV2 .171 .411 .236 .185 .357 .417 .801 .421 .327
GOV3 .232 .422 .273 .274 .355 .388 .834 .410 .365
GOV4 .193 .446 .320 .171 .343 .408 .845 .462 .362
TRU1 .395 .538 .434 .390 .524 .416 .426 .800 .421
TRU2 .334 .502 .420 .281 .431 .453 .404 .785 .435
TRU3 .449 .662 .452 .276 .523 .579 .493 .888 .537
TRU4 .459 .654 .466 .274 .512 .529 .443 .857 .539
INT1 .500 .470 .272 .219 .467 .512 .387 .510 .911
INT2 .483 .515 .315 .231 .503 .482 .398 .545 .920
INT3 .527 .499 .279 .234 .522 .504 .412 .545 .913

Susanto et al. User acceptance of Internet banking in Indonesia: initial trust formation 319

http://www.cimb.com/pdf/IR/MergerReport&lpar;6-7-09&rpar;.pdf
http://www.cimb.com/pdf/IR/MergerReport&lpar;6-7-09&rpar;.pdf
http://www.brecorder.com/top-stories/single/595/0/1166846
http://www.brecorder.com/top-stories/single/595/0/1166846


Bhattacharya TM and Devinney R andPillutla MM (1998)

A formal model of trust based on outcomes. Academy of

Management Review 23(3): 459–472.

Biro Riset Infobank (2011) 10 banks with the largest num-

ber of ATMs (10 bank dengan jumlah ATM terbanyak).

Available at: http://www.infobanknews.com/2011/05/

nih-1-lo–bankdengan-jumlah-atm-terbanyak (accessed

28 October 2011).

Boadi RA, Boateng R, Hinson R and Opoku RA (2007)

Preliminary insights into m-commerce adoption in

Ghana. Information Development 23(4): 253–265.

Brown I, Hoppe R, Newman P and Stander A (2004) The

Impact of national environment on the adoption of Inter-

net banking: Comparing Singapore and South Africa.

Journal of Global Information Management 12(2): 1–26.

Casalo LV, Flavian C and Guinaliu M (2007) The role of

security, privacy, usability and reputation in the devel-

opment of online banking. Online Information Review

31(5): 583–603.

Chen SC and Dhillon GS (2003) Interpreting dimensions of

consumer trust in electronic commerce. Information

Technology and Management 4(2–3): 303–318.

Chen YH and Barnes S (2007) Initial trust and online buyer

behavior. Journal of Industrial Management & Data

Systems 107(1): 21–36.

Cheng TCE, Lam DYC and Yeung ACL (2006) Adoption

of Internet banking: An empirical study in Hongkong.

Decision Support Systems 42(3): 1558–1572.

Cheung MKC and Lee MKO (2006) Understanding con-

sumer trust in Internet shopping: A multidisciplinary

approach. Journal of the American Society for Informa-

tion Science and Technology 57(4): 479–492.

Chin WW (1998) The partial least squares approach to

structural equation modeling. In: Marcoulides G.A

(Ed.), Modern Methods for Business Research. London:

Lawrence Erlbaum Associates, pp.295–336.

Chong A, Ooi K, Lin B and Tan B (2010) Online banking

adoption: An empirical analysis. International Journal

of Bank Marketing 28(4): 267–287.

Corbitt BJ, Thanasankit T and Yi H (2003) Trust and

e-commerce: A study of consumer perceptions. Electronic

Commerce Research and Applications 2(3): 203–215.

Doney PM and Cannon JP (1997) An examination of the

nature of trust in buyer-seller relationships. Journal of

Marketing 61(2): 35–51.

Flavian C, Guinaliu M and Torres E (2005) The influence

of corporate image on consumer trust: A comparative

analysis in traditional versus Internet banking. Internet

Research 15(4): 447–470.

Fornell C and Bookstein F (1982) Two structural equation

models: LISREL and PLS applied to consumer exit-voice

theory. Journal of Marketing Research 19(4): 440–452.

Fornell C and Larcker DF (1981) Evaluating structural equa-

tion models with unobservable variables and measurement

error. Journal of Marketing Research 18(1): 39–50.

Fung RKK and Lee MKO (1999) EC-trust (trust in elec-

tronic commerce): Exploring the antecedent factors.

In: Haseman WD and Nazareth DL. (Ed.) Proceedings

of the fifth Americas conference on information systems.

Milwaukee: Omnipress, pp.517–519.

Gefen D (2000) E-commerce: The role of familiarity and

trust. Omega: The International Journal of Management

Science 28(6): 725–737.

Gefen D, Karahanna E and Straub DW (2003) Trust and

TAM in online shopping: An integrated model. MIS

Quarterly 27(1): 51–90.

Gefen D and Straub DW (2004) Consumer trust in B2C

e-commerce and the importance of social presence:

Experiments in e-products and e-services. Omega: The

International Journal of Management Science 32(6):

407–424.

Gefen D, Straub DW and Boudreau M (2000) Structural

equation modeling and regression: guidelines for

research practice. Communications of AIS 4(7): 1–78.

Gibbs J and Kraemer KL (2004) A cross-country investiga-

tion of the determinants of scope of electronic commerce

use: An institutional approach. Electronic Markets 14(2):

124–137.

Hair JF, Black WC, Babin BJ and Anderson RE (2009)

Multivariate Data Analysis. New Jersey: Pearson Pre-

ntice Hall.

Hampton-Sosa W and Koufaris M (2005) The effect of web

site perceptions on initial trust in the owner company.

International Journal of Electronic Commerce 10(1):

55–81.

Hoffman DL, Novak TP and Peralta M (1999) Building

consumer trust online. Communications of the ACM

42(4): 80–85.

Hofstede G (2001) Culture’s Consequences: Comparing

Values, Behaviors, Institutions, and Organizations

across Nations. Thousand Oaks: Sage Publications Inc.

Hulland J (1999) Use of partial least squares (PLS) in stra-

tegic management research: A review of four recent

studies. Strategic Management Journal 20(2):

195–204.

Internet World Stats (2011) Asia Internet usage and popu-

lation. Available at: http://www.internetworldstats.com/

stats3.htm (accessed 3 January 2012).

Jarvenpaa SL, Tractinsky N and Saarinen L (1999) Con-

sumer trust in an Internet store: A cross-cultural valida-

tion. Journal of Computer Mediated Communication

5(2): 1–35.

Jarvenpaa SL, Tractinsky N and Vitale M (2000) Consumer

trust in an Internet store. Information Technology and

Management 1(1): 45–71.

Kaiser HF (1974) An index of factorial simplicity. Psycho-

metrika 39(1): 31–36.

Kim KK and Prabhakar BK (2004) Initial trust and the

adoption of B2C e-commerce: The case of Internet

banking. ACM SIGMIS Database 35(2): 50–64.

320 Information Development 29(4)

http://www.infobanknews.com/2011/05/nih-1&ndash;bankdengan-jumlah-atm-terbanyak
http://www.infobanknews.com/2011/05/nih-1&ndash;bankdengan-jumlah-atm-terbanyak
http://www.internetworldstats.com/stats3.htm
http://www.internetworldstats.com/stats3.htm


Kim G, Shin B and Lee HG (2009) Understanding dynamics

between initial trust and usage intentions of mobile bank-

ing. Information Systems Journal 19(3): 283–311.

Kim HW, Xu Y and Koh J (2004) A comparison of online

trust building factors between potential customers and

repeat customers. Journal of the Association for Infor-

mation Systems 5(10): 392–420.

Koller M (1988) Risk as a determinant of trust. Basic and

Applied Social Psychology 9(4): 265–276.

Koufaris M and Hampton-Sosa W (2004) The development

of initial trust in an online company by new customers.

Information & Management 41(3): 377–397.

Lawrence JE and Tar UA (2010) Barriers to ecommerce in

developing countries. Information, Society and Justice

3(1): 23–35.

Lee MC (2009) Factors influencing the adoption of Internet

banking: An integration of TAM and TPB with per-

ceived risk and perceived benefit. Electronic Commerce

Research and Applications 8(3): 130–141.

Lee KC and Chung N (2009) Understanding factors affect-

ing trust and satisfaction with m-banking in Korea: A

modified DeLone and McLean’s model perspective.

Interacting with Computers 21(5–6): 385–392.

Lee KC, Kang I and McKnight DH (2007) Transfer from off-

line trust to key online perceptions: An empirical study.

IEEE Transactions on Engineering Management 54(4):

729–741.

Lee MKO and Turban E (2001) A Trust model for

consumer Internet shopping. International Journal of

Electronic Commerce 6(1): 75–91.

Lim N (2003) Consumers’ perceived risk: sources versus

consequences. Electronic Commerce Research and

Applications 2(3): 216–228.

Mayer RC, Davis JH and Schoorman FD (1995) An

integrative model of organizational trust. Academy of

Management Review 20(3): 709–734.

McKnight DH, Choudhury V and Kacmar CJ (2002a)

Developing and validating trust measures for electronic

commerce: An integrative typology. Information Sys-

tems Research 13(3): 334–359.

McKnight DH, Choudhury V and Kacmar CJ (2002b)

The impact of initial consumer trust on intentions

to transact with a web site: A trust building model.

Journal of Strategic Information Systems 11(3–4):

297–323.

McKnight DH, Cummings LL and Chervany NL (1998) Ini-

tial trust formation in new organizational relationships.

Academy of Management Review 23(3): 473–490.

McKnight DH and Chervany NL (2001) What trust means

in e-commerce customer relationships: An interdisci-

plinary conceptual typology. International Journal of

Electronic Commerce 6(2): 35–59.

Mukherjee A and Nath P (2003) A model of trust in online

relationship banking. International Journal of Bank

Marketing 21(1): 5–15.

Nunnaly CJ (1978) Psychometric Theory. New York:

McGraw-Hill.

Pavlou PA (2003) Consumer acceptance of electronic com-

merce: Integrating trust and risk with the Technology

Acceptance Model. International Journal of Electronic

Commerce 7(3): 69–103.

Pikkarainen T, Pikkarainen K, Harjaluoto K and Pahnila S

(2004) Consumer acceptance of online banking: An

extension of the Technology Acceptance Model. Inter-

net Research 14(3): 224–235.

Podsakoff PM, Lee JY and Podsakoff NP (2003) Common

method biases in behavioral research: A critical review

of the literature and recommended remedies. Journal

of Applied Psychology 88(5): 879–903.

Ratnasingham P (1998) The importance of trust in

electronic commerce. Internet Research: Electronic

Networking Applications and Policy 8(4): 313–321.

Rogers E (1995) Diffusion of Innovations. New York: Free

Press.

Rousseau DM, Sitkin SB, Burt RS and Camerer C (1998)

Not so different after all: A cross discipline view of

trust. Academy of Management Review 23(3): 393–404.

Shih YY and Fang K (2006) Effects of network quality

attributes on customer adoption intentions of Internet

banking. Total Quality Management and Business

Excellence 17(1): 61–77.

Simpson J (2002) The impact of the Internet in banking:

Observations and evidence from developed and emerging

markets. Telematics and Informatics 19(4): 315–330.

Suh B and Han I (2002) Effect of trust on customer accep-

tance of Internet banking. Electronic Commerce

Research and Applications 1(3–4): 247–263.

Tan M and Teo TSH (2000) Factors influencing the adop-

tion of Internet banking. Journal of the Association for

Information Systems 1(1): 1–42.

Teo HH, Chan HC, Wei KK and Zhang Z (2003) Evaluat-

ing information accessibility and community adaptivity

features for sustaining virtual learning communities.

International Journal of Human-Computer Studies

59(5): 671–697.

Teo TSH and Liu J (2007) Consumer trust in e-commerce

in the United States, Singapore and China. Omega: The

International Journal of Management Science 35(1):

22–38.

Welch EW, Hinnant CC and Moon MJ (2004) Linking citi-

zen satisfaction with e-government and trust in govern-

ment. Journal of Public Administration Research and

Theory 15(3): 371–391.

Wikipedia (2011) History of Internet in Indonesia/e-banking

(Sejarah Internet Indonesia/e-banking). Available at:

http://id.wikibooks.org/wiki/Sejarah_Internet_Indonesia/

e-banking (accessed 26 October 2011).

Williamson OE (1993) Calculativeness, trust, and economic

organization. Journal of Law and Economics 36:

453–486.

Susanto et al. User acceptance of Internet banking in Indonesia: initial trust formation 321

http://id.wikibooks.org/wiki/Sejarah_Internet_Indonesia/e-banking
http://id.wikibooks.org/wiki/Sejarah_Internet_Indonesia/e-banking


Yoon S. J (2002) The antecedents and consequences of

trust in online-purchase decisions Journal of Interactive

Marketing 16(2): 47–63.

Yousafzai SY, Pallister JG and Foxall GR (2003) A pro-

posed model of e-trust for electronic banking. Techno-

vation 23(11): 847–860.

Zhao AL, Hanmer-Lloyd S, Ward P and Goode MMH

(2008) Perceived risk and Chinese consumers’ Internet

banking services adoption. International Journal of

Bank Marketing 26(7): 505–525.

Zhou T (2011) The effect of initial trust on user adoption of

mobile payment. Information Development 27(4): 290–300.

Zucker LG (1986) Production of trust: Institutional sources

of economic structure, 1840–1920. Research in Organi-

zational Behavior 8: 53–111.

About the authors

Aries Susanto is a PhD student in the Department of Man-

agement Science at Korea Advanced Institute of Science

and Technology (KAIST). His research focus is in several

information technology related areas, particularly with

electronic commerce, electronic banking, trust, information

security and privacy, information systems and technology

assessment. His papers were published in information

technology, computer science and information systems

conference publications. In addition to his academic

achievement, he was currently one of the Best Papers

awardee at the 3rd International Conference on Advanced

Computer Science and Information System (2011),

sponsored by IEEE. Contact: Department of Management

Science, Korea Advanced Institute of Science and

Technology (KAIST), 291 Daehak-ro, Yuseong-gu,

Daejeon 305-701, Republic of Korea. Voice: þ82-42-

350-6338. Email: ariessht@kaist.ac.kr

Hwansoo Lee is a PhD student in the Department of

Management Science at Korea Advanced Institute of

Science and Technology (KAIST). His research focuses on

electronic commerce, platform business, Service-Oriented

Architecture (SOA), enterprise information system. His

papers were published in several conference publications

on management information systems, industrial engineering

and telecommunication research area. He also has well-

qualified experiences in related works at information sys-

tems area as developer and system analyst. He also received

the Best Papers award at the 3rd International Conference on

Advanced Computer Science and Information System

(2011), sponsored by IEEE as co-author. Contact: Depart-

ment of Management Science, Korea Advanced Institute

of Science and Technology (KAIST), 291 Daehak-ro,

Yuseong-gu, Daejeon 305-701, Republic of Korea. Voice:

þ82-42-350-6338. Email: hanslee992@kaist.ac.kr

Hangjung Zo is Associate Professor of MIS in the Depart-

ment of Management Science at Korea Advanced Institute

of Science and Technology (KAIST). He received his PhD

in MIS from the University of Wisconsin–Milwaukee. His

research interests include Web services and Web-based

systems, e-business, e-government, software engineering,

business process management, and IT strategy. His papers

have appeared in IEEE Transactions on Systems Man &

Cybernetics, Decision Support Systems, Journal of Busi-

ness Research, Electronic Commerce Research and Appli-

cations, Computers & Education, Asia Pacific Journal of

Information Systems, HICSS, among others. He was the

chair for the ICT Innovations and Progresses in Developing

Countries Workshop at ICCIT 2009. Contact: Department

of Management Science, Korea Advanced Institute of Sci-

ence and Technology (KAIST), 291 Daehak-ro,

Yuseong-gu, Daejeon 305-701, Republic of Korea. Voice:

þ82-42-350-6311. Fax: þ82-42-350-6339. Email:

joezo@kaist.edu

Andrew P. Ciganek is an Assistant Professor in the Infor-

mation Technology/Business Education Department in the

College of Business and Economics at the University of

Wisconsin-Whitewater. His research interests include

examining the managerial and strategic issues associated

with the decision-making process of innovative technolo-

gies. Dr. Ciganek earned his PhD in Management Science

with a concentration in Management Information Systems

from the Lubar School of Business at the University of

Wisconsin–Milwaukee. Contact: College of Business and

Economics, University of Wisconsin-Whitewater, 800

West Main Street, Whitewater, WI 53190-1790, USA.

Voice: þ1-414-517-5522. Email: ciganeka@uww.edu

322 Information Development 29(4)



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Gray Gamma 2.2)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.3
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages false
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness false
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Remove
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 266
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 200
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.00000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages false
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages false
  /GrayImageMinResolution 266
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 200
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.00000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages false
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages false
  /MonoImageMinResolution 900
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Average
  /MonoImageResolution 600
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.00000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox false
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (U.S. Web Coated \050SWOP\051 v2)
  /PDFXOutputConditionIdentifier (CGATS TR 001)
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /Unknown

  /Description <<
    /ENU <>
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AllowImageBreaks true
      /AllowTableBreaks true
      /ExpandPage false
      /HonorBaseURL true
      /HonorRolloverEffect false
      /IgnoreHTMLPageBreaks false
      /IncludeHeaderFooter false
      /MarginOffset [
        0
        0
        0
        0
      ]
      /MetadataAuthor ()
      /MetadataKeywords ()
      /MetadataSubject ()
      /MetadataTitle ()
      /MetricPageSize [
        0
        0
      ]
      /MetricUnit /inch
      /MobileCompatible 0
      /Namespace [
        (Adobe)
        (GoLive)
        (8.0)
      ]
      /OpenZoomToHTMLFontSize false
      /PageOrientation /Portrait
      /RemoveBackground false
      /ShrinkContent true
      /TreatColorsAs /MainMonitorColors
      /UseEmbeddedProfiles false
      /UseHTMLTitleAsMetadata true
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /BleedOffset [
        9
        9
        9
        9
      ]
      /ConvertColors /ConvertToRGB
      /DestinationProfileName (sRGB IEC61966-2.1)
      /DestinationProfileSelector /UseName
      /Downsample16BitImages true
      /FlattenerPreset <<
        /ClipComplexRegions true
        /ConvertStrokesToOutlines false
        /ConvertTextToOutlines false
        /GradientResolution 300
        /LineArtTextResolution 1200
        /PresetName ([High Resolution])
        /PresetSelector /HighResolution
        /RasterVectorBalance 1
      >>
      /FormElements true
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MarksOffset 9
      /MarksWeight 0.125000
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PageMarksFile /RomanDefault
      /PreserveEditing true
      /UntaggedCMYKHandling /UseDocumentProfile
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
  /SyntheticBoldness 1.000000
>> setdistillerparams
<<
  /HWResolution [288 288]
  /PageSize [612.000 792.000]
>> setpagedevice


