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Abstract
Since the introduction of Ethereum in 2015, blockchain technology (BT) has been evolving, and BT has been associated 
with the concept of the sharing economy by business academics. Despite the marketing research on the sharing economy 
that has been extensively conducted in the last decade, the linkage between BT and ethical marketing in the sharing economy 
remains unclear. Through a systematic literature review of 163 articles and a co-citation analysis, this study identifies the 
key elements of blockchain capabilities, blockchain attributes, and the underlying economic theories of blockchain. It 
also synthesizes and proposes a shift of ethical marketing logic in the blockchain-based sharing economy that delineates 
the principles of stakeholder capitalism. The article concludes with a list of future research directions that underline three 
approaches of stakeholder theory (i.e., the descriptive, instrument, and normative approaches). These directions aim to guide 
marketing scholars concerning how BT enables an institutionally embedded view of ethical marketing activities and practices 
that enhance collaborative marketing and subsequently innovate value chains and create sustainable business models in the 
sharing economy, as well as to the metaverse.

Keywords  Trust · CBDC · Value creation

Introduction

Since the first-ever blockchain-based smart contract—
Ethereum—has been widely used in the last few years, aca-
demic literature on blockchain technology (BT) has blos-
somed among business academics (Rossi et al., 2019). The 
research on BT is essential across all business school disci-
plines as this technology is expected to transform business 
processes (Mendling et al., 2018), operations (Filimonau 
& Naumova, 2020), and marketing (Kumar, 2018). BT is 
not just another technology innovation; it is a new form of 
institutional technology that could result in a radical change 

in organizations and subsequently drive them toward decen-
tralized management (Tapscott & Tapscott, 2017). Also, BT 
offers a new way to enforce agreements, and achieve cooper-
ation and coordination between business partners (Lumineau 
et al., 2021). Importantly, BT is highly relevant (but not 
absolutely related) to the development of central bank digi-
tal currency (CBDC), and in July 2021, the European Cen-
tral Bank (2021) launched a two-year digital euro project 
to investigate the design of users’ preferences and technical 
advice. For these reasons, it is critical to research BT as 
companies may lose a competitive advantage in marketing 
if they overlook BT (Pawczuk et al., 2018). Companies may 
become obsolete if they are unable to cope with operational 
efficiency in the new markets (Fehrer et al., 2018).

The interplay between BT and ethical concern is a vital 
research domain as people could utilize BT to offer a new 
model of economic coordination and governance in the pur-
suit of each stakeholders’ interests and well-being (David-
son et al., 2018). On the other hand, abusers can pervert 
BT and use it as a tool of surveillance (Areddy, 2021) and 
money laundering (Bryans, 2014). To date, limited atten-
tion has been given to providing guidelines on how ethical 
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marketing1 research should be examined in the context of 
BT (Dierksmeier & Seele, 2018, 2020). First, to the best 
of our knowledge, no study has provided a list of the key 
blockchain literature for the cross-disciplinary theories of 
business academics (see Table 1). Second, no study has 
provided a comprehensive discussion of the ethical mar-
keting and stakeholder capitalism (Freeman et al., 2007) of 
the blockchain-based sharing economy, although previous 
studies have shown that BT involves multi-stakeholders 
and is related to the sharing economy (Avital, 2018; Bai 
& Sarkis, 2020; Chong et al., 2019; Hawlitschek et al., 
2018; Scott et al., 2017; Unalan & Ozcan, 2020; Upadhyay, 
2020; Veuger, 2018). Third, the ethical approach remains 
unexplored in many of the blockchain articles (Hyrynsalmi 
et al., 2020); most studies merely investigate how block-
chain is related to data ethics compliance and the ethical 
issues of privacy concerns (Shim et al., 2019; Tang et al., 
2020). Fourth, although a few studies have explained how 
blockchain is related to future research in marketing (Boukis, 
2019; Cui et al., 2020; Rejeb et al., 2020), such exploratory 
discussions may not provide insights into how blockchain-
based ethical marketing research is systematically concep-
tualized since they do not cover the three key foundations 
of marketing (Eckhardt et al., 2019): (a) institutions (i.e., 
consumers, firms, channels, and regulators), (b) processes 
(i.e., innovation, branding, customer experience, and value 
appropriation), and (c) value creation (i.e., value creation 
for consumers, value creation for firms, and value creation 
for society). For these reasons, our goal is to enrich and 
extend prior research by investigating BT in the context of 
ethical marketing and the sharing economy while underlin-
ing the stakeholder approach. This research is essential as 
it presents both the similarities between BT and the most 
popular sharing platforms (e.g., BlaBlaCar, Uber, Zipcar, 
Airbnb, LendingClub) and the shift of the logic of ethical 
marketing’s beliefs and practices in the sharing economy.

To fill research gaps, we conducted a review of 163 
research articles on blockchain by business academics. 
Review-based research is important as it can assist in assimi-
lating existing blockchain knowledge and explicating focal 
areas that need significant scholarly attention (Hulland & 
Houston, 2020). In this regard, our article synthesizes a 
set of fruitful fundamental views that aim to guide ethical 
marketing scholars when determining how the stakeholder 
approach (i.e., the descriptive, instrument, and normative 
approaches) to a blockchain-based sharing economy is posi-
tioned and how to better understand its implications in the 
context of stakeholder capitalism (Freeman et al., 2007). 

This research is also relevant for practitioners who seek to 
comprehend how blockchain could serve as a strategic tech-
nology in the sharing economy. The contributions of this 
research are made by addressing four research questions: 
What publications form the key blockchain literature for 
the cross-disciplinary theories of business academics? How 
does BT result in a shift in ethical marketing logic in the 
sharing economy if we consider the three key foundations 
of marketing? How is BT related to the principles of stake-
holder capitalism in the sharing economy if we consider 
the three key foundations of marketing? What are the future 
research directions for the stakeholder approach to ethical 
marketing in the blockchain-based sharing economy?

The remainder of the article is structured as follows. 
“Blockchain Research Among Business Academics” pro-
vides an overview of blockchain research. “The Background 
of the Study” describes the background of the study. “The 
Research Method” explicates the methodology adopted for 
the current review, followed by the selection of articles in 
“The Selection of Articles”. “Document Co-Citation Clus-
tering Analysis” presents the results of a co-citation analysis 
that identifies clusters of research areas in the blockchain 
literature. “Synthesisandthe Shift of Logic Required for 
Ethical Marketing in the Blockchain-Based Sharing Econ-
omy” presents a detailed discussion of the synthesis and the 
shift in logic found in ethical marketing in the blockchain-
based sharing economy. “The Future Research Directions 
of the Stakeholder ApproachtoEthical Marketing in the 
Blockchain-Based Sharing Economy” offers future research 
avenues that are designed to push the boundaries of ethi-
cal marketing and the stakeholder approach regarding the 
blockchain-based sharing economy. “Conclusion” summa-
rizes the shift of ethical marketing logic in the blockchain-
based sharing economy.

Blockchain Research Among Business 
Academics

BT is considered as one of the technological innovations 
that have led to transformative marketing (Kumar, 2018). 
Further, BT plays an essential role in the sharing economy 
due to its efficient mechanism when used in peer-to-peer 
transactions (Eckhardt et al., 2019). The reason given is that, 
compared with the current state of the relational database, 
BT underlines five distinctive principles: a distributed net-
work, peer-to-peer transmission, transparency with pseu-
donymity, the immutability of records, and computational 
logic (Catalini, 2017). With all these unique features, BT has 
been proven to create an ‘Internet of trust’ that guarantees 
trust in monetary transactions (e.g., Bitcoin transactions) 
and exchanges of information (e.g., an Ethereum smart con-
tract), and directly lowers both the cost of verification and 

1  Ethical marketing refers to the process by which firms apply their 
moral standards to marketing decisions, behavior, and institutions 
(Javalgi & La Toya, 2018).
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the cost of networking, which are traditionally covered by 
intermediaries in order to retain trust in economic transac-
tions (Catalini & Gans, 2020). Further, since the approval 
of the Token and Trustworthy Technology Service Provid-
ers Act (aka the Liechtenstein Blockchain Act or simply 
the Blockchain Act)—which came into force on January 1, 
2020—the development of blockchain’s applications has 
moved beyond its application to financial assets and onto 
the notion of tokenizing any form of assets or rights, such as 
securities, rights to assets, rights to real estate, license rights, 
and rights of use (Tan & Saraniemi, 2021). Hence, from the 
sharing economy perspective, BT is likely to provide con-
sumers with a cost-effective experience by lowering costs, 
increasing fair competition, facilitating micropayments, and 
offering new types of decentralized applications and services 
(Harvey et al., 2018).

The business journals have crescively published research 
on blockchain reviews since 2017. As shown in Table 1, 
there are twenty-three studies from the 2021 journal guide 
of the Chartered Association of Business Schools (ABS) 
(previously known as the Association of Business Schools 
Journal Guide but recently rebranded as the Academic Jour-
nal Guide [AJG]) that are focused on systematic literature 
reviews. Risius and Spohrer (2017) found that blockchain 
research has focused on technological aspects and that 
frameworks vary across activities (i.e., design, creating 
features, measurement, capturing value, management, and 
organization) and levels of analysis (i.e., user, society, inter-
mediary, platform, firm, and industry levels). Hawlitschek 
et al. (2018) highlighted that BT replaces the need to place 
trust in intermediaries by creating a “trust-free system”; 
however, the system is hardly able to build the trust mecha-
nisms for the environment, infrastructure, and behavioral 
layers in the sharing economy. As for the blockchain innova-
tion framework, Hughes et al. (2019) proposed the following 
five-step process for researchers and practitioners to help 
in the development and procurement of blockchain solu-
tions: gaining knowledge, persuasion, making a decision, 
implementation, and confirmation. In terms of a blockchain 
application framework, Pournader et al. (2020) suggested 
that the technology itself is an independent variable that sup-
ports transparency and subsequently facilitates trade in the 
network, which is moderated by trust in the BT.

Researchers have demonstrated that BT enables existing 
and new actors to have better coordination and ultimately 
drives the emergence of collaborative business networks 
(Unalan & Ozcan, 2020). In this regard, blockchain-based 
collaborative frameworks are proposed to accelerate the 
blockchain adoption process for organizational and envi-
ronmental factors (Upadhyay, 2020) in order to optimize 
the operational efficiency (Di Vaio & Varriale, 2020) and to 
increase sustainable food management (Feng et al., 2020). 
Thus, BT is suggested to have a positive impact on ethical Ta
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marketing: on the environment component of sustainability 
(Upadhyay, 2020), on the social components (Feng et al., 
2020), and on the economic component (Di Vaio & Varri-
ale, 2020). The remaining systematic review papers provide 
general findings across different industries, including find-
ings on the applications and implementation stages (Grover 
et al., 2019; Queiroz et al., 2019; Wamba & Queiroz, 2020; 
Zhou et al., 2019), benefits/values and challenges (Ali et al., 
2020; Frizzo-Barker et al., 2020; Gurtu & Johny, 2019; 
Kher et al. 2020; Queiroz et al., 2019; Tandon et al., 2020; 
Wamba & Queiroz, 2020; Wang et al., 2019; Zhao et al., 
2019), and research themes (Alkhudary et al., 2020; Cai, 
2018; Frizzo-Barker et al., 2020; Klarin, 2020; Tandon et al., 
2020; Tsiulin et al., 2020). Although the contributions of 
the existing review papers are undeniably important, none 
of the papers have provided insights into how blockchain-
based marketing research is systematically conceptualized 
upon the three key foundations of marketing (Eckhardt et al., 
2019): institutions, processes, and value creation. Further, 
as noticed in Table 1, there is no study that identifies the key 
blockchain literature for the cross-disciplinary theories of 
business academics.

The Background of the Study

The Blockchain‑Based Sharing Economy

Following the notion of there being five essential character-
istics (i.e., temporary access, the transfer of economic value, 
the expanded consumer role, crowdsourced supply, and tech-
nology-based matching platform mediation) of the sharing 
economy (proposed by Eckhardt et al., 2019), we argue that 
BT is related to the sharing economy as a previous study 
has demonstrated that BT can offer temporary access to a 
housing solution as an alternative to permanent ownership 
(Veuger, 2018). BT can entail economically motived access, 
and it serves as an engagement-facilitating technology plat-
form, especially in supply chain management (Bai & Sarkis, 
2020; Di Vaio & Varriale, 2020; Kamble et al., 2020). It 
also extends the consumer’s role to become that of a pro-
sumer—for example, in the energy industry (Nieto-Martin 
et al., 2019; Trbovich, 2019; Zhu et al., 2020)—whereby 
resources are accessed and verified by multi-stakeholders 
(i.e., crowdsourcing). As BT is characterized as a distributed 
ledger technology, the blockchain-based sharing economy 
can facilitate peer-to-peer exchange (e.g., Avital, 2018; 
Chong et al., 2019; Dai & Vasarhelyi, 2017; Thakor, 2020). 
Thus, we advocated that BT should be nested within a shar-
ing platform and it plays a decentralized role in the sharing 
economy (Hawlitschek et al., 2018), and such has been illus-
trated in the tourism industry (Rashideh, 2020), the logis-
tics industry (Pournader et al., 2020), the financial industry 

(Egelund-Müller et al., 2017), and the auditing industry (Dai 
et al., 2019).

Since the blockchain-based sharing economy is an emerg-
ing technological phenomenon that relates to sustainability 
and ethical issues (Casey & Wong, 2017; Queiroz et al., 
2019; Saberi et al., 2019), empirically rigorous work and 
theory-driven research on BT is needed in order to provide 
a deeper understanding of how an individual, a group, and 
organizational behavior vary in light of an openly available 
(albeit pseudonymous) sharing economy (Rossi et al., 2019). 
For instance, Lumineau et al. (2021) argued that BT is a 
governance mechanism as it facilitates cooperation (e.g., 
building a credible reputation system) and coordination 
(e.g., enabling transparency) between different organizations 
in the sharing economy, which depends upon tacit versus 
explicit transactions. However, this seminal work does not 
provide a discussion on the ethical or stakeholder theories 
of the blockchain-based sharing economy.

The Stakeholder Approach to the Blockchain‑Based 
Sharing Economy

A blockchain ecosystem typically consists of the collabora-
tions of multi-stakeholders that improve the efficiency and 
transparency of asset transfers (CB Insights, 2019). Apart 
from enhancing business efficiency and competitiveness, 
most blockchain solutions are being positioned or commu-
nicated to achieve common goals that relate to stakeholder 
well-being in the sharing economy (Scott et al., 2017; Una-
lan & Ozcan, 2020; Upadhyay, 2020) and have been assessed 
from the perspective of stakeholder engagement (see, e.g., 
Pólvora et al., 2020). For instance, Maersk’s TradeLens has 
been assessed for corporate citizenship, IBM’s TrustChain 
for consumer well-being, the Dubai Blockchain Platform 
for the environmental sustainability, and Walmart’s Food 
Trust for food transparency (Bajpai, 2019). Regrettably, due 
to the conflict of economic benefits and data-sharing gov-
ernance, the above-mentioned use cases face challenges in 
onboarding more stakeholders in the ecosystem (Li et al., 
2021; Wight, 2018). One key reason is the lack of the notion 
of stakeholder capitalism (Freeman et al., 2007)—only a few 
parties benefit from long-term value creations, whereas most 
stakeholders are restricted by the barriers of BT adoption, 
including inter-organizational barriers, intra-organizational 
barriers, systems related barriers, and external barriers 
(Saberi et al., 2019). Thus, we argue that in the blockchain-
based sharing economy, it is essential to assess how BT 
possibly fulfills the principles of stakeholder capitalism, as 
proposed by Freeman et al. (2007), including the principles 
of stakeholder cooperation, stakeholder engagement, stake-
holder responsibility, complexity, continuous creation, and 
emergent competition.
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Blockchain Ethics Research

Recently, a few business scholars have explored the rela-
tionship between BT and ethics. Angel and McCabe (2015) 
described how a blockchain-based payment tool, such as 
cryptocurrency, can be used in an ethical or unethical man-
ner. For this reason, consumers and business should con-
sider the ethical implications while using cryptocurrency. 
Importantly, Malherbe et al. (2019) found that, due to dys-
functional monetary regimes and high transaction costs, the 
ethical commitment to relying on blockchain-based payment 
tools is considered unstable and impractical for daily use.

Mapping the micro, meso, and macro levels of business 
and society, Dierksmeier and Seele (2018) provided an 
assessment framework for assessing if the potential ethical 
impact of blockchain-based currency is morally beneficial, 
detrimental, or ambiguous. Subsequently, Dierksmeier and 
Seele (2020) suggested a three-dimensional moral assess-
ment framework for blockchain-based business applica-
tions: ethically unfavorable, ethically favorable, and ethically 
ambivalent. To minimize ethically ambivalent applications 
(i.e., trustless trust, job platforms and the blurred line of 
public/private hands, and privacy versus secrecy), future 
research should emphasize how blockchain potentially 
contributes to the ethical and legal aspect of legislation, as 
well as to data deliberation (Dierksmeier & Seele, 2020). 
To date, the ethical approach remains unexplored in many 
of the blockchain articles; most studies merely investigate 
how blockchain is related to data ethics compliance and the 
ethical issues of privacy concerns (Shim et al., 2019; Tang 
et al., 2020). Further, Hyrynsalmi et al. (2020) found no 
actual ethicality analysis or deeper understanding of moral 
philosophical discussions on ethical decision-making pro-
cesses in the blockchain context.

Marketing Ethics and Blockchain Research

In terms of blockchain marketing, previous studies argue 
that some of the misleading concepts associated with BT—
such as disintermediation, data accountability, and trace-
ability—have been exaggerated by the media as BT itself is 
a digital database infrastructure (Tan & Saraniemi, 2021). 
The reasons given are that BT cannot replace all the market-
ing functions required for disintermediation (Tan & Sara-
niemi, 2021), it faces inherent limitations when ensuring 
the reliability of information (Lemieux, 2016), and it cannot 
execute the recall of an unsafe food product, especially when 
the buyers use cash payment, and this results in the loss of 
traceability (Martindale et al., 2018).

According to Laczniak and Murphy (2006), marketing 
ethics are related to the systematic study of how marketing 
decisions, behavior, and institutions are incorporated with 
moral standards (the norms which we believe to be morally 

acceptable and morally unacceptable). There are two distinct 
approaches to marketing ethics: the term ‘positive ethics’ 
describes the changes of marketing-related moral standards 
that are based on empirical data, whereas the term ‘norma-
tive ethics’ provides justifications and reasons why a certain 
moral standard is being practiced and articulated (Laczniak 
& Murphy, 2019). Interestingly, some of the core character-
istics of BT (e.g., transparency, trustworthiness, and data 
integrity) are closely related to normative marketing eth-
ics (Laczniak & Murphy, 2019). To illustrate, Dierksmeier 
and Seele (2020) utilized normative frameworks—includ-
ing utilitarianism, contractarianism, deontology, and virtue 
ethics—to conduct ethical analysis on the implications of 
blockchain ethics. Normative marketing ethics are essen-
tial as they imbue ethical marketing practices by establish-
ing guidelines for decision makers to make more socially 
responsible judgments (Schlegelmilch & Öberseder, 2010). 
Critically, although a blockchain ecosystem involves multi-
stakeholders in the sharing economy (Lumineau et  al., 
2021), no study utilizes a stakeholder theory framework to 
initiate blockchain ethics research. For these reasons, this 
study aims to focus on stakeholder thinking in ethical mar-
keting (Parmar et al., 2010) concerning blockchain research, 
rather than adding to the existing body of knowledge on 
blockchain applications and the ethics domain.

The Research Method

A wide range of techniques—such as citation analysis, 
author co-citation analysis, document co-citation analysis, 
co-word analysis, and textual analysis—are used in biblio-
graphic research (Glänzel, 2015). To achieve the objectives 
of the current research, which serve to Research Question 
1, “What publications form the key blockchain literature 
for the cross-disciplinary theories of business academics?”, 
we only focus on document co-citation clustering analysis 
(Randhawa et al., 2016) that aimed to identify the key block-
chain literature for cross-disciplinary theories (see Fig. 1). 
Then, we conceptualize ethical marketing in the blockchain-
based sharing economy by illustrating how the identified 
blockchain capabilities and attributes challenge the three 
key foundations of marketing (Eckhardt et al., 2019) that 
delineates the principles of stakeholder capitalism (Freeman 
et al., 2007). Lastly, a future research agenda concerning a 
stakeholder approach to ethical marketing is presented.

The Selection of Articles

As BT is heavily related to computer science and informa-
tion technology, we first identified keywords relevant to 
ethical marketing research that associate with blockchain 
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for business use. We utilized keywords from the Journal of 
Business Ethics (JBE) for four reasons: First, the develop-
ment and application of BT are associated with two extreme 
points: the benefits of ethical practices and unethical con-
siderations (Tapscott & Tapscott, 2016). Second, the JBE 
is a Financial Times-research ranked journal. Third, the 
JBE publishes articles from various disciplinary perspec-
tives related to business, such as marketing, management, 
strategy, organizational behavior, psychology, sociology, 
social entrepreneurship, accounting, economics, finance, 
governance, public policy, law, and technology. Forth, the 
JBE covers a wide variety of business research keywords as 
it annually publishes approximately 400 articles in 24 issues.

The Web of Science (WoS) search engine was utilized 
as it focuses on unique scholarly journal articles (Bergman, 
2012) and it allows users to customize their search accord-
ing to article title, abstract, and keywords, rather than bas-
ing their search on an entire article’s content. Importantly, 
WoS features Keyword Plus®—a unique list of keywords 
harvested from the titles of the cited articles; this keyword 
feature is critical as it effectively assists researchers in 
including more relevant articles during the literature review 
(Zhang et al., 2016). We used WoS to search through JBE 
articles published between January 2010 and June 2020, 
which provided us with 3739 results and 20,149 keywords. 
We manually ranked the keywords using an Excel pivot 
table and a few rounds of the synchronizing process. As 
shown in Table 2, 42 marketing ethics–related keywords that 
had frequencies over 20 were identified, and we combined 
those keywords with a blockchain term (e.g., ‘blockchain’ or 
‘ethics’) using the WoS database’s search engine to search 
through article titles, abstracts, author keywords, and WoS 
Keyword Plus, resulting in identifying 1,868 unique articles.

Next, we conducted an article screening process using the 
2021 ABS/AJG journal rankings as it is a reputable journal 
ranking system that is used to assess the quality of busi-
ness and management research work (Walker et al., 2019). 
In this regard, this system assists us in effectively selecting 
recognizable blockchain-related research articles. A final 
set of 163 selected articles (publication years: from 2015 
to June 2020) were identified with the following composi-
tion of ranked journals: ABS4* = 5 (3%), ABS4 = 5 (3%), 
ABS3 = 40 (24%), ABS2 = 79 (49%), and ABS1 = 34 (21%). 
The final set of 163 selected articles consist of four articles 
from the Association for Information Systems senior schol-
ars’ basket of journals2 (see Online Appendix A).

To further confirm that we included all the blockchain 
articles concerning marketing and business research, we 
manually looked for (i.e., searched for ‘blockchain’) high-
impact articles in eight marketing journals, as suggested by 
Khamitov et al. (2020), including searching in the Journal 
of Marketing, Journal of Marketing Research, Journal of 
Consumer Research, Journal of Consumer Psychology, 
Marketing Science, Journal of the Academy of Marketing 
Science, Journal of Retailing, and the Journal of Service 
Research. Following a further search of ten Financial Times-
research ranked journals (i.e., the Academy of Management 

Fig. 1   The process and protocol for a review

2  The Association for Information Systems senior scholars’ basket 
of journals includes the European Journal of Information Systems, 
Information Systems Journal, Information Systems Research, Journal 
of the Association for Information Systems, Journal of Information 
Technology, Journal of Management Information Systems, Journal 
of Strategic Information Systems, and MIS Quarterly. An important 
note is that we also conducted a screening process for all blockchain-
related articles from these eight journals; this analysis further con-
firmed that only four articles are related to the blockchain-in-ethics 
context (article indices: 12, 28, 55, and 149).
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Table 2   The keywords used for the search of the blockchain and ethical marketing articles

A keyword search of Web of Science includes title, abstract, author keywords, and Web of Science Keyword Plus® (i.e., a unique list of key-
words harvested from the titles of the cited articles); JBE Journal of Business Ethics
Each selected article contains at least one result from the combination (e.g., ‘blockchain’ and ‘corporate social responsibility or CSR’) of the 
blockchain and ethical marketing keywords
Counted as one frequency whenever a keyword appears multiple times on an article’s title, abstract, author keywords, and Web of Science Key-
word Plus®

Keywords Frequency found in 3739 JBE 
articles

Frequency found in the final set of 163 selected 
articles (i.e., ‘blockchain’ and ‘each of the listed 
keywords’)

1. Corporate social responsibility (CSR) 690 1
2. Ethic(s) 514 11
3. Ethical 253 7
4. Stakeholder 240 29
5. Corporate governance 180 3
6. Sustainability 179 29
7. Institutional 61 10
8. Legitimacy 61 2
9. Trust 61 66
10. Corruption 50 3
11. Corporate responsibility 47 1
12. Corporate social performance 41 –
13. Unethical 34 1
14. Social responsibility 32 1
15. Accountability 31 11
16. Fraud 31 10
17. Fairness 30 1
18. Moral 30 6
19. Regulation 30 25
20. Fair trade 30 –
21. Justice 30 –
22. Responsibility 29 6
23. Spirituality 29 –
24. Agency theory 28 1
25. Corporate philanthropy 28 –
26. Organizational citizenship behavior 28 –
27. Human rights 27 –
28. Moral disengagement 27 –
29. Sustainable development 26 7
30. Corporate reputation 26 –
31. Stakeholder management 26 –
32. Whistleblowing 26 –
33. Socially responsible investment 25 –
34. Virtue 25 1
35. Virtue 23 1
36. Sustainability reporting 23 –
37. Organizational justice 22 –
38. Institution(s) 21 26
39. Transformational 21 2
40. Transformative 21 5
41. Abusive 21 –
42. Responsible leadership 21 –



1122	 T. M. Tan, J. Salo 

1 3

Journal, Academy of Management Review, MIS Quarterly, 
Journal of Management, Journal of Operations Manage-
ment, Operations Research, Organization Science, Journal 
of International Business Studies, Journal of Business Eth-
ics, and Strategic Management Journal) over the last ten 
years. The results were consistent, indicating that blockchain 
research is relatively young and in a growth phase among the 
marketing and business ethics disciplines.3

Document Co‑citation Clustering Analysis

The objective of this research is to identify the key block-
chain literature for the cross-disciplinary theories of busi-
ness academics. To achieve this objective, we used docu-
ment co-citation analysis. To identify the most impactful 
seminal research within the research field (Small, 1973), 
we manually counted the number of hits for each of the 163 
articles’ reference lists.4 A total of 9,358 reference lists were 
found; however, we reduced our list to 84 highly cited arti-
cles with at least seven hits. Upon checking the first-round 
list, we excluded 16 articles as 9 articles were conference 
proceedings, 6 were working papers, and 1 was a GitHub 
article. This reduced our list to 68 highly cited articles.

The ABI/INFORMS database was used to collect co-cita-
tion frequencies for each pair of articles (Harzing & Alakan-
gas, 2016), resulting in a co-citation matrix. The diagonal 
values of the matrix are treated as missing values in the anal-
ysis (White & Griffith, 1981). This process reduced the list 
by 15 articles as these articles had a co-citation frequency 
of 0, resulting in a final list of 53 highly cited articles. A 
53 × 53 co-citation matrix was then converted into a matrix 
of proximity values (i.e., Pearson correlation coefficients). 
The absolute values in the proximity matrix in this study 
were as high as 1 (the diagonal value) and as low as 0 (show-
ing no correlation between a pair of articles). The proximity 
matrix indicated the degree to which two articles were cited 
together and the sub-domains were identified using cluster 

analysis (Dagnino et al., 2015). The number of clusters is 
determined using hierarchical cluster analysis (Hair et al., 
2010). To create groups of articles representing different 
research sub-domains, k-means clustering was used (Dillon 
& Goldstein, 1984). Moreover, an ANOVA for final cluster 
centers was also conducted for comparison. The final results 
indicated that the three-cluster solution provided better dis-
crimination and statistical significance (p < 0.001) for clus-
ters (Dillon & Goldstein, 1984).

Results

As shown in Table 3, our findings reveal three blockchain 
clusters: (a) ‘blockchain capabilities’ refer to the abilities of 
BT to perform a particular business activity by leveraging 
the applications of BT, (b) ‘blockchain attributes’ are the 
core values that define the overall nature of the BT; the seven 
attributes of BT serve as the key set of considerations for the 
business need,5 and (c) the ‘underlying economic theories of 
blockchain’ are the theories that are found in the literature 
of blockchain for business.

Blockchain Capabilities (Cluster 1)

Cluster 1 contains 12 articles that explore the capabilities of 
BT. Three sub-clusters are identified: strategic technology, 
trustworthy digital records management, and operational 
transformation.

‘Strategic technology’ refers to the use of the BT to iden-
tify long-term business goals as it offers a new strategic 
model of economic coordination between exchange parties. 
Previous research has found blockchain’s strategic roles in 
improving financial inclusion and remittances, strengthening 
cybersecurity, protecting privacy and sensitive information, 
issuing cryptocurrency, eliminating institutional intermedi-
aries, developing a trustworthy technology, increasing the 
political influence of software engineers in the business 
environment, facilitating global commerce, creating self-
sovereign identity, and accelerating distributed collabora-
tive organizations (Kshetri, 2017b; Larios-Hernández, 2017; 
Scott et al., 2017; Ying et al., 2018).

In terms of ‘trustworthy digital records management,’ 
Lemieux (2016) demonstrated that, with a precondition 
of secured architecture and IT infrastructure manage-
ment, blockchain-based record management is a solution 

4  We conducted an extensive review of each of the 163 selected arti-
cles. Our analysis found that previous research has been prioritized 
on (a) blockchain applications across industries, followed by (b) the 
potential of BT, and (c) blockchain in finance and accounting infor-
mation systems. An important note is that most of the discussions are 
related to a general level of business content, which indicates that the 
research on blockchain ethics is not sufficiently researched by market-
ing scholars. We have provided a summary of the 163 selected arti-
cles as Appendix B. By using the articles, we synthesize BT’s rela-
tionship to ethical marketing perspectives in Sects. 7 and 8.

5  We use ‘attributes’ as this term can be used to refer to the qualities 
or features regarded as the inherent part of BT. We did not use the 
term ‘characteristic,’ which refers to distinguishing features or quali-
ties. An important note is that some of the blockchain attributes (e.g., 
strategic value, and digitalization and sustainability’s convergence in 
the ecosystem) are as well evidenced in other types of technology, 
such as the Internet of things and AI.

3  Importantly, two articles from the Journal of Marketing (Cui et al., 
2020; Morewedge et  al. 2020), one from the Strategic Management 
Journal (Momtaz 2020), one from Organization Science (Lumineau 
et  al., 2021), and finally, one MIS Quarterly (Ilk et  al., 2021) were 
published after our data collection—these were not included in the 
review or in the co-citation clustering analysis.
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for addressing information integrity (e.g., access control, 
user verification, and audit trails); however, blockchain 
has an inherent limitation when ensuring the reliability of 
information as it does not guarantee how the information 
has originated, who creates the record, and how the infor-
mation is created during the process of record creation.

‘Operational transformation’ is related to how BT pro-
vides support for a range of collaboration functionalities 
in advanced collaborative software systems. Researchers 
have suggested that blockchain enhances business resil-
ience, which is expected to improve risk management sys-
tems—making them more reactive—with self-executing 
digital contracts, multilayer protection with improved 
data security that is capable of detecting both tangible and 
invisible risks, and the shared visibility and traceability 
of transactions and information flow (Min, 2019; Wang 
et al., 2019). Further, the integration of BT and the Inter-
net of things (IoT) is expected to create more business-
based peer-to-peer payment mechanisms, foreign exchange 
platforms, digital rights or identity management, an energy 
microgrid, smart contracts involving IoT devices, insur-
ance networks for IoT assets, investment in IoT devices, 
the sharing of the airspace market for drone navigation, 
innovation in business process modeling and manufactur-
ing processes, and collaborative business models (Huckle 

et  al., 2016; Mougayar, 2016; Pan et  al., 2020; Reyna 
et al., 2018; Xu et al., 2018).

Blockchain Attributes (Cluster 2)

Cluster 2 contains 33 articles that identify the attributes of 
blockchain in the sharing economy. Seven sub-clusters are 
further analyzed and categorized: consensus mechanisms, 
digital transformation in asset management, programmable 
properties, blockchain governance, strategic values, digitali-
zation and sustainability’s convergence in the ecosystem, 
and value perception.

A ‘consensus mechanism’ is “a method of authenticat-
ing and validating a value or transaction on a blockchain 
or a distributed ledger without the need to trust or rely on a 
central authority” (Seibold & Samman, 2016, p. 1). Since 
blockchain is a social technology (Yeoh, 2017), various con-
sensus mechanisms are used to achieve network consensus 
in order to verify and publish transactions, such as proof 
of work, proof of stake, proof of existence, proof of burn, 
proof of activity, proof of capacity, deposit-based Byzantine 
agreement, and rotation schemes (Lu & Xu, 2017; Sikorski 
et al., 2017; Zheng et al., 2018).

Generally, ‘asset management’ is defined as the process 
of developing, operating, maintaining, and selling assets. 

Table 3   Identified clusters and topics

Cluster Sub-cluster Topic

Blockchain capabilities Strategic technology Financial inclusion, cybersecurity, privacy and sensitive information, 
cryptocurrency, intermediaries, trustworthy technology, political influ-
ence of software engineer, global commerce, self-sovereign identity, 
and distributed collaborative organizations

Trustworthy digital records management The integrity and reliability of information
Operational transformation Business resilience, peer-to-peer payment, foreign exchange platforms, 

digital rights/identity management, energy microgrid, smart contracts, 
insurance, drone navigation, business process innovation, and collabo-
rative business models

Blockchain attributes Consensus mechanism Technical network consensus is required to verify and publish transac-
tions

Digital transformation in asset management The commercialization of both tangible and intangible assets
Programmable properties Self-verification, self-executing contracts, a shared distributed ledger/

database, and automated clearing and reconciliations
Blockchain governance Decision rights, accountability, incentives alignment, trustworthiness, 

tradable assets, ownership management, the market, and network 
governance

Strategic value Transactional cost, risk reduction, supply chain provenance, transparency 
with pseudonymity, real-time data analytics, resource integration, a 
trust-free business environment, and the tokenization of assets

Digitalization and sustainability’s conver-
gence in the ecosystem

Economic, social, and environmental sustainability in the ecosystem

Value perception The production of value, recording value, and the actualization of value
Underlying economic 

theories of block-
chain

N/A The economic institutions of capitalism, transaction cost theory, trust 
theory, information asymmetry theory, stakeholder theory, and the dif-
fusion of innovations theory
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Nowiński and Kozma (2017) suggested that firms could 
adopt BT in transforming both tangible and intangible asset 
management as part of the business model in order to com-
mercialize their underlying assets, distinguished by strategic 
components (i.e., strategy, resources, and networks), cus-
tomer and market components (i.e., customers, the market 
offering, and revenue), and value creation components (i.e., 
manufacturing, procurement, and financial components).

‘Programmable properties’ refers to the self-executing 
attribute of BT (e.g., the digital contract) that automati-
cally performs the terms and conditions of digital-asset 
transfers in a blockchain (Wang et al., 2019). Researchers 
have indicated four properties that facilitate more efficient 
digital-asset transfers: self-verification, self-executing con-
tracts, a shared distributed ledger/database, and automated 
client account clearing and reconciliations (Dai & Vasarhe-
lyi, 2017; Fanning & Centers, 2016; Kiviat, 2015; Mainelli 
& Smith, 2016; Narayanan et al., 2016; Ølnes et al., 2017; 
Peters & Panayi, 2016).

‘Blockchain governance’ is defined as “the means of 
achieving the direction, control, and coordination of stake-
holders within the context of a given blockchain project 
to which they jointly contribute” (Pelt et al., 2021, p. 21). 
Researchers have identified eight dimensions that enhance 
the existing knowledge of a governance framework in the 
sharing economy: decision rights (from centralized to decen-
tralized rights), accountability (from legal institutions to the 
technical approach), incentives’ alignment (from interme-
diaries to developers/users/token holders), trustworthiness 
(from inter-organizational trust to trustworthy technol-
ogy), tradable assets (from tangible and intangible assets to 
tokenized assets), ownership management (which focuses on 
the origin of ownership), the market (which involves more 
autonomous actors [e.g., automated machines], the IoT, 
and decentralized autonomous organizations), and network 
governance (moving from business-oriented approaches to 
multi-stakeholders or open-source approaches) (Beck et al., 
2018; Böhme et al., 2015; Christidis & Devetsikiotis, 2016; 
Crosby et al., 2016; Kewell et al., 2017; Tapscott & Tapscott, 
2016; Underwood, 2016; Yli-Huumo et al., 2016).

‘Strategic values’ are created when firms extract greater 
value from the adoption of BT in achieving sustainable com-
petitive advantages. Researchers have demonstrated that 
BT underlies eight core strategic values, including lower 
transactional costs, risk reduction, supply chain provenance, 
transparency with pseudonymity, real-time data analytics, 
resource integration, the notion of a trust-free business 
environment, and the tokenization of assets (Francisco & 
Swanson, 2018; Hawlitschek et al., 2018; Iansiti & Lakhani, 
2017; Kim & Laskowski, 2018; Kshetri, 2018; Tapscott & 
Tapscott, 2017; Treiblemaier, 2018; Yermack, 2017).

With regard to ‘digitalization and sustainability’s con-
vergence in the ecosystem,’ researchers (Casey & Wong, 

2017; Queiroz et al., 2019; Saberi et al., 2019) have found 
that the current applications of BT more effectively manage 
economic sustainability (e.g., they improve responsiveness, 
reduce lead time, and reduce transaction costs) and environ-
mental sustainability (e.g., they reduce greenhouse gas emis-
sions, water usage, and energy consumption) than they man-
age social sustainability (e.g., improvements in equity, labor 
practices, decent work, and human rights). The reason given 
is that the social metrics of sustainability are not objectively 
measured, and the survey data of social performance are not 
collected automatically via blockchain applications. With 
respect to the trade-off of adopting BT, significant resources 
are allocated to the development and governance of the BT 
and the privacy issue, as well as to the potential legal risk 
involved in cross-border data sharing (Casey & Wong, 2017; 
Queiroz et al., 2019; Saberi et al., 2019).

In terms of ‘value perception,’ researchers summarize 
three dimensions that provide a better understanding of a 
BT use case (Pazaitis et al., 2017) and the amount raised 
from initial coin offerings (Fisch, 2019): the production of 
value (i.e., source code quality, use value, and production for 
sharing), the recording of value (i.e., a technical white paper 
and decentralized consensus), and the actualization of value 
(i.e., the amount of token supply, the Ethereum standard, and 
perceived social benefits).

The Underlying Economic Theories of Blockchain 
(Cluster 3)

Cluster 3 contains 8 articles that explain the underlying 
economic theories of blockchain, including the economic 
institutions of capitalism (Davidson et al., 2018; William-
son, 1985), transaction cost theory (Coase, 1937; William-
son, 1979), trust theory (Davidson et al., 2018), informa-
tion asymmetry theory (Akerlof, 1970), stakeholder theory 
(Akerlof, 1970; Davidson et al., 2018; Williamson, 1985), 
and the diffusion of innovations theory (Hevner et al., 2004; 
Mollick, 2014; Rogers, 1995).

Blockchain is considered an institutional technology 
rather than a general-purpose technology as it is a distributed 
ledger technology that possibly excludes the existing sets 
of institutions—markets, hierarchies, relational contracting 
(Williamson, 1985)—and offers a new model of economic 
coordination and governance, including ledger entry and pri-
vate keys for property rights, public keys and decentralized 
networks for exchange mechanisms, cryptocurrencies/CBDC 
for fiat currencies, code for law, and initial coin offerings 
for alternative finance (Davidson et al., 2018). In this sense, 
the economics of blockchain emphasize the efficiency of 
lowered transaction costs (Coase, 1937; Williamson, 1979) 
via effective institutional innovations (e.g., smart contracts) 
that minimize the problems of information asymmetries 
(Akerlof, 1970).
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Thus, in blockchain economics, a shift of trust from tradi-
tionally trusted coordinators (e.g., bankers and government 
agencies) to BT is incurred as it is an authentication and 
verification technology that enables the exchange of value 
and the transfer of ownership in an otherwise trustless envi-
ronment (Davidson et al., 2018). An important note is that 
blockchain is also a social technology as it is a set of social 
protocols (i.e., it is a consensus mechanism) built upon a 
blockchain infrastructure and a platform for the exchange 
of property rights, information, and interests across different 
stakeholders in the sharing economy (Akerlof, 1970; David-
son et al., 2018; Williamson, 1985), such as customers, BT 
providers, sellers, suppliers, farmers, government agencies, 
and financial institutions. As such, the diffusion of innova-
tions theory (Hevner et al., 2004; Mollick, 2014; Rogers, 
1995) is adopted to investigate how the rapid spread of BT is 
transforming different industries and social activities across 
stakeholders.

Synthesis and the Shift of Logic 
Required for Ethical Marketing 
in the Blockchain‑Based Sharing Economy

To answer Research Question 2, “How does BT result in a 
shift in ethical marketing logic in the sharing economy if 
we consider the three key foundations of marketing?” and 
Research Question 3, “How is BT related to the principles 

of stakeholder capitalism in the sharing economy if we con-
sider the three key foundations of marketing?” we utilized 
the key foundations of marketing proposed by Eckhardt et al. 
(2019) in order to provide guiding insights about the shifts 
of logic required in the blockchain-based sharing economy 
compared with the existing sharing platforms (e.g., BlaB-
laCar, Uber, Zipcar, Airbnb, LendingClub). As presented 
in Fig. 2, our discussions are illustrated using the elements 
of the identified blockchain capabilities and attributes high-
lighted in italics in the body text, and they delineate how the 
shift of each logic is related to the principles of stakeholder 
capitalism (Freeman et al., 2007).

Consumers/Prosumers: From Ineffective 
Institutional Roles to Impactful Institutional Roles

As highlighted by Eckhardt et al. (2019), consumers take 
on expanded roles and become prosumers in the sharing 
economy. For instance, Alex may be an Uber driver (i.e., 
a producer) on weekdays and an Uber customer (i.e., a 
consumer) during weekends. In this regard, the prosumer 
may take on institutional roles in the sharing economy, 
such as roles related to communication, promotion, and 
quality control (Eckhardt et al., 2019). However, we agree 
with Schor (2016) that prosumers hold an ineffective insti-
tutional role in the existing sharing platforms since they do 
not have autonomous power and are completely controlled 
by the sharing platform brands. Unlike the Ethereum 

Fig. 2   The ethical marketing in the blockchain-based sharing economy
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prosumers in the blockchain-based sharing economy, 
some of them may be a trader, a miner, a validator, or a 
developer (Kiviat, 2015). Thus, Ethereum prosumers hold 
impactful institutional roles as they significantly contrib-
ute to the blockchain consensus mechanism and blockchain 
governance (Zheng et  al., 2018); their influences will 
gradually shape the operational transformation of a par-
ticular blockchain platform/brand (Pazaitis et al., 2017). 
In this context, consumers/prosumers focus on the social 
nature of value creation by making voluntary agreements 
(i.e., self-executing contracts) with other exchange par-
ties—the principle of stakeholder cooperation (Freeman 
et al., 2007). For these reasons, we suggest that consum-
ers/prosumers in the blockchain-based sharing economy—
be they holder, trader, validator, or developer—shall have 
a higher level of self-identity that is congruent with BT; 
they shall be more willing to post and share blockchain/
crypto-related posts online; and they shall preferably be 
addressed as a ‘blockchain expert,’ ‘blockchain enthusi-
ast,’ ‘blockchain developer,’ or ‘crypto evangelist.’ As 
such, consumers/prosumers not only hold moral values 
and duties for themselves but also hold the existing value 
and expectations of the blockchain/crypto communities.

Firms and Channels: From Transient to Sustainable 
Competitive Advantages

We argue that the existing sharing platforms form an excel-
lent example of transient competitive advantages that focus 
on the practice of taking up new strategic initiatives based on 
short-lived advantages (McGrath, 2013). The reason given 
is that the existing sharing platforms gain short-term profits 
from their innovative business model without directly invest-
ing resources into their products and employees; they heav-
ily rely on crowdsourcing and/or prosumers (i.e., on cost 
saving), and subsequently, they cannot control the quality 
of the resource providers and fail to ensure the consistency 
of servicescapes (Eckhardt et al., 2019). In contrast, firms 
and channels that wish to adopt BT are required to invest 
amount of resources since this technology will replace the 
existing digital records management systems in order to 
facilitate resource sharing with multi-stakeholders in the 
ecosystem (Lemieux, 2016). Thus, a concept of sustainable 
competitive advantages that focuses on stakeholders’ value 
is emphasized to clarify both how BT could serve as a stra-
tegic technology and to what extent the firms and channels 
could benefit from the strategic values in the blockchain-
based sharing economy. That is, firms and channels have to 
focus on how to sustain value creation among the exchange 
parties by engaging them in the ecosystem for the purpose of 
satisfying the needs of multi-stakeholders—this follows the 
principle of stakeholder engagement (Freeman et al., 2007).

Regulatory Entities: Effectuating New Types 
of Institutional Entity (Logic Unchanged)

Similar to the existing sharing platforms in the sharing 
economy, regulator entities need to draft a new set of legal 
frameworks that specifically serve governing blockchain 
capabilities and attributes. For instance, the approval of the 
Liechtenstein Blockchain Act, which came into force on Jan-
uary 1, 2020, has introduced a new list of blockchain service 
providers. Drawing on intermediary functions (Alderson & 
Martin, 1965) and middleman theory (Krakovsky, 2015), 
Tan & Saraniemi (2021) found that the descriptive roles of 
the blockchain service providers that are stated in the Liech-
tenstein Blockchain Act involve the providers performing 
marketing functions since BT itself does not have the capac-
ity to match potential sellers and buyers. Therefore, in line 
with the work of Eckhardt et al. (2019), we believe that any 
proposed blockchain legal framework would result in new 
types of institutional entity for blockchain governance and 
that such an effect will offer both opportunities and chal-
lenges for ethical marketing scholars. For instance, a new 
type of institutional entity is a new type of legal custodian 
that is responsible for ensuring a link between the online 
and the offline world, where a physical, real asset continues 
to exist once the asset is tokenized. Further, we expect that 
firms would create more special-purpose entities to alleviate 
their ethical responsibilities—subsidiaries created by a par-
ent firm to isolate financial and ethical risk—and to secure 
them from bankruptcy while adopting BT. In addition, cen-
tral banks have been researching the potential for CBDC and 
certain countries have utilized a digital banking currency 
as a tool of surveillance, which has resulted in an ethical 
argument around the topic. As such, regulatory entities must 
develop a set of legal frameworks that will create and sus-
tain more value in the blockchain projects so that exchange 
parties are willing to accept and be accountable for their 
responsibilities—this follows the principle of stakeholder 
responsibility (Freeman et al., 2007).

Innovation: From Business Model Innovation 
to Asset Management Innovation

As noted by Eckhardt et al. (2019), the majority of the exist-
ing sharing platforms have ignored product innovation (i.e., 
there is a lack of product differentiation) as they heavily rely 
on business model innovation. On the other hand, digital 
transformation in asset management and the use of the pro-
grammable properties of BT are proposed in the blockchain-
based sharing economy (Nowiński & Kozma, 2017). Ahlu-
walia et al. (2020) suggested that firms could utilize BT to 
commercialize both tangible and intangible assets digitally 
by tokenizing their assets. ‘Asset tokenization’ refers to the 
process of converting the ownership rights to a particular 
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asset into a digital token in a blockchain for self-execution, 
such as the rights to real estate (e.g., land and houses), rights 
to assets (e.g., diamonds and paintings), or license rights 
(e.g., music rights) (Tan & Saraniemi, 2021). For instance, 
a firm could leverage the strategic value of BT by publicly 
trading some of their digital tokens that relate to a unit of 
a property investment asset (Wolfson, 2018). In terms of 
resource sharing in a permissioned blockchain, Di Vaio and 
Varriale (2020) found that the granularity of information is 
a feature of dynamic asset management. That is, data owners 
could provide low data access to others for a specific purpose 
for a particular period, which would enhance the flexibility 
of data sharing and data monetization in the blockchain-
based sharing economy. Therefore, we expect that the rela-
tionship between asset tokenization and asset management 
innovation should have a direct impact on firms’ subsequent 
ethical marketing activities. In this sense, the innovation pro-
cess is leading toward a relatively free society that allows 
stakeholders to have different options in their asset man-
agement for competitiveness—this follows the principle of 
emergent competition (Freeman et al., 2007)—which means 
that investment in assets (e.g., real estate and cutting-edge 
technology) is an emergent property rather than a necessary 
investment assumption for capitalism.

Branding: From Platform Branding to Co‑branding

Using the existing sharing platforms that form the research 
context (e.g., Uber and Airbnb), previous research has found 
that temporarily accessible brands (vs. brands that are owned 
by consumers) have resulted in a lower level of brand attach-
ment and those brands are less likely to serve as a means of 
reflecting a consumer’s self-concept (Bardhi & Eckhardt, 
2012). Further, Eckhardt et al. (2019) stated that sharing 
platform brands may gain more benefits, as well as loy-
alty, from consumers since they heavily rely on the sharing 
platform itself rather than on the brands that are accessible 
on the platform. Contradictory to this, we argue that in the 
blockchain-based sharing economy, co-branding between 
firms is relatively essential as BT is a strategic technology 
that requires a consortium to start gathering a team of play-
ers who have a common end goal in mind in order to solve a 
problem (Ying et al., 2018), this can be seen in blockchain’s 
capability to improve financial inclusion (Larios-Hernández, 
2017), strengthen cybersecurity (Kshetri, 2017a), and facili-
tate cross-border payment and commerce (Fanning & Cent-
ers, 2016). Thus, the consortium generally consists of multi-
stakeholders looking for digitalization and sustainability’s 
convergence in the ecosystem for stakeholder well-being 
(Tiscini et al., 2020). Further, it is critical to emphasize 
the value perception of a blockchain project; Fisch (2019) 
found that the initial coin offerings associated with a well-
known blockchain brand (i.e., Ethereum) and a high-quality 

white paper (i.e., recording value) were more likely to gain 
attention and funding from investors. Thus, the co-branding 
strategy between the brands and blockchain firms could be 
leveraged for ethical marketing, including authentic brand 
storytelling, blockchain-enabled loyalty programs, traceable 
online advertising, reduced counterfeit consumption, brand 
transparency, and trust of brands in online marketplaces 
(Boukis, 2019). In this regard, brand managers have to col-
laborate with other stakeholders in the ecosystem to create 
new sources of brand values—this follows the principle of 
continuous creation (Freeman et al., 2007).

Managing the Customer Experience: From Limited 
Control to Incentives and/or a Provenance‑Based 
Customer Experience Under a Pseudonym

As highlighted previously, the existing sharing platforms 
heavily rely on business model innovation by crowdsourcing 
and/or recruiting prosumers as the resource providers. Thus, 
brands that are accessible on the existing sharing platforms 
are unable to manage customer experiences across all touch-
points along the journey, and subsequently, those brands 
only have limited control over the quality of the user’s expe-
rience (Eckhardt et al., 2019). However, we propose that in 
the context of permissionless BT, the nature of the customer 
journey in the sharing economy may shift, becoming an 
incentive experience (Harvey et al., 2018), which means that 
consumers are prepared to share their pseudonymous per-
sonal information with a brand in exchange for a micropay-
ment made on a decentralized application. A micropayment 
is considered an incentive and it is an e-commerce token or 
alternate cryptocurrency that can be used in exchange for 
products or services that are available online (Christidis & 
Devetsikiotis, 2016; Crosby et al., 2016). Thus, brands that 
are accessible on the BT decentralized platforms can utilize 
programmable self-executing contracts to provide more per-
sonalized experiences to incentivize customers according to 
their pseudonymous profile (Tshering & Gao, 2020). Apart 
from this, a non-fungible token—a unit of data on a block-
chain that represents a unique, immutable, and collectible 
digital item—could be utilized to track the history of and 
receive a loyalty fee for the valuable items that are sold to 
each pseudonymous buyer in the marketplace.

As for permissioned BT, especially when used in the 
application of supply chain management, blockchain enables 
a provenance-based customer experience due to its immuta-
ble and trustable digital record management that is shared 
among stakeholders in the ecosystem (Kshetri, 2018). For 
example, Walmart engages with farmers, logistic companies, 
intermediaries, and competitors while implementing a data 
provenance-based project using IBM permissioned block-
chain—aiming to ensure food freshness and sustainability, 
to eliminate the chance for food fraud, and to minimize food 
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waste (Corkery & Popper, 2018)—which has enabled firms 
to constantly keep track of the known and pseudonymous 
information about the food value chain. Thus, in both per-
missionless and permissioned BT, managers have to practice 
the principle of emergent competition (Freeman et al., 2007) 
by viewing the process of managing the customer experience 
(i.e., due to pseudonymous) as an emergent property rather 
than a data-driven strategy for capitalism. The main reason 
given is that in the blockchain-based sharing economy, cus-
tomers move toward a self-sovereign identity approach that 
focuses on how they can control their identity and privacy 
in a decentralized ecosystem (Berg et al., 2018).

Managing the Appropriation of Value: Complexity 
and Challenges (Logic Unchanged)

In line with the notion of Eckhardt et al. (2019), in the block-
chain-based sharing economy, we expect the appropriation 
of value to be even more complex and challenging for block-
chain firms as they have to compete against the existing shar-
ing platforms, prosumers as resource providers, traditional 
firms, and also other blockchain firms. An important note is 
that blockchain governance plays a critical role in the pro-
cess of how a blockchain firm appropriates strategic value 
from the marketplace. For instance, the blockchain market 
involves more autonomous actors (e.g., machines, the IoT, 
and decentralized autonomous organizations; Christidis & 
Devetsikiotis, 2016; Davidson et al., 2018), and the network 
governance shifts from being business oriented to using 
multi-stakeholders or open-source approaches (Unalan & 
Ozcan, 2020). Thus, blockchain firms may need to compete 
against a decentralized autonomous organization, and at the 
same time, a collaborative business model that fulfills multi-
stakeholders is essential in order to generate substantial 
revenue through alliances in the blockchain-based sharing 
economy (i.e., operational transformation). In this sense, the 
principle of complexity (Freeman et al., 2007) shall be prac-
ticed as the appropriation of value is complex in the block-
chain-based sharing economy; managers need to evaluate 
and balance between diverse values and points of view from 
different forms of stakeholders, including the human being, 
machine, and decentralized autonomous organizations.

Value Creation for Consumers: A Digitalized 
Consumer Mindset

The online platforms’ capability to match algorithms serves 
as a key factor that accelerates the demand and supply of 
shared resources in the sharing economy (Sutherland & Jar-
rahi, 2018). Thus, access-based consumption or temporar-
ily accessible/shared resources are heavily associated with 
the consumer’s activities in the online context (Bardhi & 
Eckhardt, 2012); we use the term ‘online’ since consumers 

nowadays are laboriously engaged with online activities, 
such as online shopping, online networking, online enter-
tainment, online communication, and online work at home. 
Nonetheless, we argue that such a record of activities on 
online platforms do not consist of a consumer’s right of own-
ership of the online properties. For instance, a historical and 
summary record of a dedicated Uber driver or a good Uber 
customer might only be viewed on the Uber sharing platform 
and not be accessible on another, existing sharing platform 
(e.g., Lyft) or vice versa; it is needless to mention the possi-
bility of consumers themselves owning, controlling, sharing, 
or monetizing their online data. Thus, there is a lack of self-
sovereign identity solutions in the current sharing economy, 
which means that consumers/prosumers nowadays have no 
ownership and little control over how their valuable per-
sonal information is stored, used, and accessed online. For 
this reason, most highly skilled resource providers use the 
existing sharing platforms opportunistically by identifying 
potential clients and then continuing to transact with them 
outside of the platforms (Zhou et al., 2019).

In contrast, we suggest that individuals form a ‘digi-
talized’ consumer mindset when they are engaged with a 
decentralized blockchain identity platform. The reason given 
is that a decentralized identity allows consumers to have the 
ability to control and be responsible for their personal infor-
mation online (Tapscott & Tapscott, 2016), which means 
that consumers will have the absolute right of ownership 
of their online records in a blockchain ecosystem (i.e., they 
have self-sovereign identity; Underwood, 2016). As such, 
consumers should develop a strong congruence between 
their online and offline profiles as the decentralized identity 
can be cryptographically shared with other parties once they 
grant permission for it to be shared. At this stage, the con-
sumer mindset shall be digitalized, and he or she should be 
more ethical in his or her online behavior and accountable 
for it as an immutable and authenticated record of his or 
her historical profile that can be retrieved effortlessly from 
a blockchain database with the granted permission (i.e., he 
or she should practice trustworthy digital records manage-
ment). In this regard, the blockchain-based sharing economy 
may decrease consumer risk and promote different types of 
authentic experiences among ethical consumers. That is, 
values are created, traded, and sustained as consumers are 
willing to accept responsibility for the consequences of their 
online actions—this follows the principle of stakeholder 
responsibility (Freeman et al., 2007).

Value Creation for Firms: From Centralized 
to Decentralized Marketing Management

One key difference is that BT (vs. the existing sharing plat-
forms) can transform firms’ operations in the blockchain-
based sharing economy. For instance, the decentralized 
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feature of BT that integrates with other stakeholders’ shared 
databases to create capacity-managed and time-respon-
sive solutions (Min et al., 2019) requires firms to adopt 
BT into their business operations by joining the existing 
blockchain consortium (Peters & Panayi, 2016) in order to 
fully utilize the value chain in the business networks and 
optimize the overall efficiency of the business, maximize 
financial resources, and minimize waste for sustainability. 
For instance, optimizing the value chain has significantly 
reduced the cost of verification in the context of the block-
chain database (Catalini & Gans, 2020). Thus, we argue 
that, in the blockchain-based sharing economy, firms need 
to shift their logic from centralized to decentralized mar-
keting management as the elements of digitalization and 
sustainability’s convergence in the ecosystem require a dis-
tributed and ethical philosophy that is delegated away from a 
central, authoritative location or group. In this regard, firms 
have to practice the principles of stakeholder engagement 
(Freeman et al., 2007) as decentralized marketing manage-
ment requires the strong engagement of multi-stakeholders 
for value creation; the multi-stakeholders consist of primary 
stakeholders (e.g., farmers, suppliers, customers, employees, 
and financiers) and secondary stakeholders (regulators, tech-
nology providers, trade associations, and NGOs).

Value Creation for Society: From Primary 
Stakeholders (Consumers, Resource Providers, 
and the Environment) to an Ecosystem Perspective

As positioned by Eckhardt et al. (2019), the current state 
of the sharing economy entails economic motivation that 
renders temporary access to underutilized resources between 
consumers and resource providers. Thus, most of the exist-
ing discussions on societal value concern primary stakehold-
ers, for instance, there have been discussions on the impacts 
on consumers and resource providers (Aknin et al., 2019; 
Calvey, 2016; Semuels, 2018) and on the environmental 
impacts of consumer consumption in the sharing economy 
(Hellwig et al., 2015; Le Vine et al., 2014; Martin & Susan, 
2011; Perren & Kozinets, 2018; Schor, 2016; Sisson, 2018). 
In contrast, in the context of a blockchain-based sharing 
economy, societal value is related to the convergence of BT 
and sustainability in the supply ecosystem (Bai & Sarkis, 
2020). The ecosystem view allows focusing on resource inte-
grations between “any number of actors for the well-being of 
each individual actor and for the system as a whole” (Jonas 
et al., 2018, p. 402), which could be viewed as a recursive 
process connected with stakeholders’ common goals (Vargo 
& Lusch, 2017). To achieve societal values today, non-
human actors, such as autonomous machines (Storbacka, 
2019; Storbacka et al., 2016), are often involved in the eco-
systems as relevant contributors with regard to engagement 
in the ecosystem. On the other hand, technologies have 

been acknowledged as important engagement platforms in 
the related literature (Breidbach & Brodie, 2017; Ramas-
wamy & Ozcan, 2016), enabling stakeholder engagement 
and contributing to societal value. Thus, the role of BT in 
an ecosystem has two facets, either that of an actor or ena-
bler. This notion is important when identifying the societal 
and ethical values gained in the blockchain-based sharing 
economy from the ecosystem perspective, which underlines 
the principle of continuous creation (Freeman et al., 2007) 
that emphasizes how BT as an institutional technology that 
motivates stakeholders continuously creates new sources of 
value for society.

The Future Research Directions 
of the Stakeholder Approach to Ethical 
Marketing in the Blockchain‑Based Sharing 
Economy

To answer Research Question 4, “What are the future 
research directions for the stakeholder approach to ethical 
marketing in the blockchain-based sharing economy?” a 
broader perspective of the stakeholder approach is utilized 
as stakeholder theory is found in the underlying economic 
theories of blockchain and it is a theory of business ethics 
that addresses morals and values in the market economy 
(Donaldson & Preston, 1995). Further, stakeholder theory 
is related to the blockchain ecosystem as BT is a collabora-
tive technology and the benefits are only realized through 
engaging with other stakeholders in the sharing economy 
(Scott et al., 2017; Unalan & Ozcan, 2020; Upadhyay, 2020).

Parmar et al. (2010) stated that stakeholder thinking in 
ethical marketing consists of three theoretical approaches 
to considering stakeholder claims. The descriptive approach 
refers to research that makes factual claims or shreds of evi-
dence about what practitioners and brands actually do in 
ethical marketing, such as their specific characteristics and 
behavior; this approach describes when and why decision 
makers are ethically responsible for certain stakeholders or 
deny their ethical responsibility for certain stakeholders. The 
instrument approach relates to research that focuses on the 
outcomes of specific managerial ethical behavior—such as 
focusing on the specific links between cause (e.g., transpar-
ency, integrity, and the decentralized perspectives of ethical 
marketing) and effect (e.g., brand performance, reputation, 
competitive advantages, and value creation)—in detail. The 
normative approach refers to research that provides justifi-
cations for why a certain moral standard is being practiced 
and articulated, such as philosophical guidelines for opera-
tion and management that relate to ethical marketing. This 
approach focuses on the interest of all the stakeholders in the 
ecosystem and not just those of investors; it also emphasizes 
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the theory of fairness (e.g., justice and equity), rather than 
status and power.

In the following section, we illustrate a list of future 
research questions (FRQs) based on the shift of logic 
required for ethical marketing in the blockchain-based 
sharing economy. As presented in Table 4, we highlight the 
relevancy (i.e., − for a neutral connection, + for a moder-
ate connection, and ++ for a strong connection) of each 
FRQ concerning the descriptive, instrument, normative 
approaches of stakeholder theory. In this regard, each FRQ 
is not specifically viewed from a particular stakeholder 
approach; it serves as a theory-driven direction with which 
researchers can position and justify their scholarly works. 
A critical note is that a neutral connection indicates that 
the FRQ does not provide clear support to the respective 
stakeholder approach. For this reason, a strong justification 
is needed to embark on research related to a FRQ with a 
neutral connection to the stakeholder approach.

Institutions

Consumers

As consumers increasingly expand their institutional roles 
and become prosumers in the blockchain-based sharing 
economy, marketing scholars could engage in research that 
attempts to more deeply understand the various ethical (vs. 
unethical) roles and processes that are interlinked to each 
other when prosumers shape their identity and the surround-
ing society at large. A number of central issues need to be 
addressed in future. First, how does a blockchain-based shar-
ing economy with engaged prosumers change consumer cul-
ture and ethics? Second, how do the ethical (vs. unethical) 
roles and consumption processes change when consumers 
shift from consumer to prosumer and back? Third, since 
prosumers will have a higher level of institutional roles 
when they become influential developers or validators, how 
does a consumer or prosumer identity alter when the person 
is engaged in different stages of identity self-congruence? 
Fourth, what kind of institutional roles are played by the 
consumers/prosumers in the blockchain-based sharing econ-
omy, and how could these institutional roles potentially be 
misused or abused? Fifth, to what extent does BT change the 
way consumers/prosumers consider their ethical decision-
making in a peer-to-peer file sharing situation (Bateman 
et al., 2013)?

Firms and Channels

Firms and channels in the blockchain-based sharing econ-
omy fundamentally change how marketing assets can be 
managed and how channels of distribution and manufac-
turing are sustainably operated. A number of key issues 

need to be addressed. First, how are asset transparency 
and increased trust influencing the moral philosophies of 
marketing asset management for sustainable competitive 
advantages? Second, as trust is facilitated at least partly 
by the blockchain-based sharing economy, how is trust 
firstly built and subsequently leveraged across the ecosys-
tem? Further, how does trust among firms and channels 
alter when the adoption of the blockchain-based sharing 
economy increases? Third, as distribution and manufactur-
ing operations are already effective in many countries (i.e., 
the tasks and processes are divided into multiple phases 
that are operated by several different stakeholders), how 
can ethical marketing scholars effectively access empirical 
blockchain data about a manufacturing chain or distribu-
tion chain for sustainable competitive advantages? Fourth, 
what kind of moral philosophies (e.g., moral idealism and 
moral relativism) provide best practices during the col-
laborative marketing process that are required to develop 
a sustainable business model that is shared among the 
stakeholders in the ecosystem (Hyman & Kostyk, 2019)?

Regulatory Entities

As for regulator entities, their interest in, for example, pub-
lic policy regarding the blockchain-based sharing economy 
mainly lies in the intersection of how firms conduct their 
business by utilizing BT and, at the same time, how they 
take care of their government- and society-related respon-
sibilities while serving their customers/prosumers. The 
key issue asked here is: How will the blockchain-based 
sharing economy alter the current public policy proce-
dures that different government and governmental insti-
tutions have put into place for the welfare or well-being 
of the general public? In the same vein, a second aspect 
to be considered is how firms can adapt to the changes 
that the blockchain-based sharing economy will have on 
the public policy regime that surrounds their business 
operations, especially for those multinational firms that 
exist in different countries and thus encounter difficulty 
in attaining the degree of morality set by international 
marketing ethics. A third aspect to ponder is: How, in the 
long run, can a blockchain-based sharing economy alter 
the ways firms, consumers/prosumers, and governmental 
institutions jointly engage in more transparent, trustful, 
and ethical policymaking? A fourth issue is how can the 
creation of special-purpose entities that ensure the legal 
system is not being misused in the blockchain-based shar-
ing economy be monitored? Lastly, how can a technical 
and legal framework for CBDC be designed that serves 
to maintain citizens’ privacy and to enhance the payment 
experience, rather than using digital banking currency as 
a tool of surveillance?
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Table 4   Stakeholder approaches to ethical marketing in the blockchain-based sharing economy

Future research questions (FRQs) Stakeholder approach

The shift of ethical marketing logic in the blockchain-based sharing economy Descriptive Instrument Normative

Consumers/prosumers: from ineffective institutional roles to impactful institutional roles
 a. How does a blockchain-based sharing economy with engaged prosumers change consumer culture and 

ethics?
+ ++ −

 b. How do the ethical (vs. unethical) roles and consumption processes change when consumers shift 
from consumer to prosumer and back?

+ ++ −

 c. How does a consumer or prosumer identity alter when the person is engaged in different stages of 
identity self-congruence?

++ + +

 d. What kind of institutional roles are played by the consumers/prosumers in the blockchain-based shar-
ing economy, and how could these institutional roles potentially be misused or abused?

+ + +

 e. To what extent does BT change the way consumers/prosumers consider their ethical decision-making 
in a peer-to-peer file sharing situation?

+ + ++

Firms and channels: from transient to sustainable competitive advantages
 a. How are asset transparency and increased trust influencing the moral philosophies of marketing asset 

management for sustainable competitive advantages?
+ + ++

 b. How is trust firstly built and subsequently leveraged across the ecosystem? + ++ +
c. How does trust among firms and channels alter when the adoption of the blockchain-based sharing 

economy increases?
+ − +

 d. How can ethical marketing scholars effectively access empirical blockchain data about a manufactur-
ing chain or distribution chain for sustainable competitive advantages?

+ ++ −

 e. What kind of moral philosophies (e.g., moral idealism and moral relativism) provide best practices 
during the collaborative marketing process that are required to develop a sustainable business model 
that is shared among the stakeholders in the ecosystem?

+ + ++

Regulators entities: effectuating new types of institutional entities
 a. How will the blockchain-based sharing economy alter the current public policy procedures that differ-

ent government and governmental institutions have put into place for the welfare or well-being of the 
general public?

+ ++ ++

 b. How firms can adapt to the changes that the blockchain-based sharing economy will have on the 
public policy regime that surrounds their business operations, especially for those multinational firms 
that exist in different countries and thus encounter difficulty in attaining the degree of morality set by 
international marketing ethics?

++ ++ +

 c. How, in the long run, can a blockchain-based sharing economy alter the ways firms, consumers/
prosumers, and governmental institutions jointly engage in more transparent, trustful, and ethical 
policymaking?

+ ++ ++

 d. How can the creation of special-purpose entities that ensure the legal system is not being misused in 
the blockchain-based sharing economy be monitored?

++ ++ −

 e. How can a technical and legal framework for CBDC be designed that serves to maintain citizens’ 
privacy and to enhance the payment experience, rather than using digital banking currency as a tool of 
surveillance?

+ + ++

Innovation: from business model innovation to asset management innovation
 a. What is the ethical role of the firms in innovating their assent management when the blockchain-based 

sharing economy increases the number of collaborative options with other firms, the network of firms, 
consumers, and prosumers alike?

+ ++ +

 b. How is the shift from consumers to prosumers intensifying and altering their lead-user position and 
engagement in asset management innovation (i.e., asset tokenization) for stakeholder well-being?

+ ++ +

 c. What kind of moral influences does the blockchain-based sharing economy have on the differential 
innovation types (product, process, technology, and open and closed business model innovation) and 
offering types (radical–incremental offerings)?

+ ++ ++

Branding: from platform branding to co-branding
 a. How the blockchain-based sharing economy is changing how we attach to ethical brands, how we 

consume them, and how we build loyal, versus negative, relationships with them?
++ ++ +

 b. Does ethical production among brands has direct impacts on consumers’ ethical consumption? And 
how could both positive and negatives impacts be captured in the co-branding process?

+ ++ −

 c. How does ethical manufacturing shape the moral practices among brand managers? + + ++
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Table 4   (continued)

Future research questions (FRQs) Stakeholder approach

The shift of ethical marketing logic in the blockchain-based sharing economy Descriptive Instrument Normative

 d. How do the firms throughout the value chain engage in co-branding and ethical marketing activities 
for a mutual-benefit relationship?

+ ++ +

 e. If and when a blockchain-based sharing economy creates options for brand managers to increase both 
origin and verification possibilities, are brand managers jumping in or hesitating in their brand alliance 
decision-making? Why do they behave as they do?

++ ++ +

 f. How does BT shift private-label brand-related research from the consumer-centric, retailer-centric, 
and manufacturer-centric perspectives?

+ ++ ++

Managing the customer experience: from limited control to incentives and/or a provenance-based customer experience
 a. What kind of ethical values might influence (or not influence) managing customer experience as a 

whole?
+ ++ +

 b. How could marketing scholars increase understanding of consumer/prosumer reactions to the lost 
privacy or possible data management challenges that might occur?

++ + −

 c. How to ethically handle the transition from a traditional sharing economy to a blockchain-based shar-
ing economy while creating omnichannel customer experiences?

− ++ ++

 d. How could customers’ planned behavior possibly shape a future experience of their ethical attitudes 
and judgments?

+ + +

 e. To what extent can firms utilize the existing metrics, and in what situation should they develop a new 
set of metrics without compromising the corporate ethical values?

+ ++ +

 f. To what extent and how could customers change their beliefs about the ethicalness of an ad and the 
efficacy of an ad in the blockchain-based sharing economy?

++ + +

Managing the appropriation of value: complexity and challenges
 a. Is there a first-mover advantage? Or a second-mover advantage in the blockchain-based sharing 

economy?
+ ++ −

 b. How to provide a better understanding about the competitive actions and reactions regarding market-
ing asset use and specific marketing activities (e.g., how ethical marketing and competition are chang-
ing amidst a blockchain-based sharing economy)?

− ++ +

 c. How does BT affect ethical practices of internal marketing activities and their influences on value 
appropriation?

+ + ++

Value creation for consumers: a digitalized consumer mindset
 a. How consumer ethical consumption is seen from the value creation point of view when information is 

more transparent and how the available heuristics for ethical decision-making increase in quantity and 
quality?

+ ++ +

 b. What kinds of products/services are ethically (vs. unethically) offered in the blockchain-based sharing 
economy?

+ ++ +

 c. What kinds of products/services are consumed and why? How is a new type of ethical value percep-
tion formed in the blockchain-based sharing economy?

++ + +

 d. Is the sharing practice within the blockchain economy going to increase among green consumers, and 
if so, in what industries or communities of consumption?

+ + +

 e. What kind of additional values will be co-created among consumers/prosumers and what are the 
tradeoffs of ethical judgments (e.g., sharing privacy while monetizing personal data) during the pro-
cess?

++ + +

Value creation for firms: from centralized to decentralized marketing management
 a. How are customers responding to transparency? Do they reward firms for transparency or punish them 

for it?
+ ++ +

 b. Do faster payments result in ever-increasing reverse logistics problems? + ++ −
 c. Does information about the origin of components (e.g., the raw materials of vegan food) badly influ-

ence the business and consumer ethical choices, as well the firm’s efforts toward green marketing?
+ ++ +

 d. What kind of moral philosophies would affect firms so that they would rely on a decentralized market-
ing effort rather than centralized marketing and vice versa?

− + ++

Value creation for society: from primary stakeholders to an ecosystem perspective
 a. Is less sometimes more and better for society? + + -
 b. Can we factor in welfare or happiness in customer lifetime value calculations, or should we move to 

societal-impact-over-lifetime calculations?
+ ++ -
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The Marketing Process

Innovation

The first sub-process, namely asset management innovation, 
is fostered as transparency and trust are increased. A num-
ber of central issues need to be addressed in future. First, 
marketing scholars could focus on the question, ‘What is the 
ethical role of the firms in innovating their assent manage-
ment when the blockchain-based sharing economy increases 
the number of collaborative options with other firms, the 
network of firms, consumers, and prosumers alike?’ Second, 
how is the shift from consumers to prosumers intensifying 
and altering their lead-user position and engagement in asset 
management innovation (i.e., asset tokenization) for stake-
holder well-being? Third, what kind of moral influences 
does the blockchain-based sharing economy have on the 
differential innovation types (product, process, technology, 
and open and closed business model innovation) and offer-
ing types (radical–incremental offerings)?

Branding

The second sub-process, branding, is benefitting from the 
transparency of origin and verification possibilities. The 
first issue that marketing scholars could envisage is how 
the blockchain-based sharing economy is changing how we 
attach to ethical brands, how we consume them, and how we 
build loyal, versus negative, relationships with them? Sec-
ond, as the blockchain-based sharing economy enables better 
verification and origin management of the brands and their 
traditional or digital production process, the key issue to be 
addressed is whether ethical production among brands has 
direct impacts on consumers’ ethical consumption? And how 
could both positive and negatives impacts be captured in the 
co-branding process? How does ethical manufacturing shape 
the moral practices among brand managers? Third, how do 
the firms throughout the value chain engage in co-branding 
and ethical marketing activities for a mutual-benefit relation-
ship? Fourth, from a more managerial perspective, if and 
when a blockchain-based sharing economy creates options 

for brand managers to increase both origin and verification 
possibilities, are brand managers jumping in or hesitating in 
their brand alliance decision-making? Why do they behave 
as they do? Fifth, since BT is a strategic technology, how 
does BT shift private-label brand-related research from the 
consumer-centric, retailer-centric, and manufacturer-centric 
perspectives (Hyman et al., 2010)?

Customer Experience

The third sub-process, customer experience, can be seen as 
a composite of the interactions and the outcomes that the 
consumer/prosumer has with the ethical firm over a lifetime. 
Critically, more research is needed as the blockchain-based 
sharing economy allows for incentives and/or a provenance-
based customer experience. A number of key issues need to 
be addressed. First, marketing research is needed to under-
stand if trust in the firm, the brand, and the industry is alter-
ing with regard to managing the customer experience, and 
if so, why it is doing so. What kind of ethical values might 
influence (or not influence) managing customer experience 
as a whole? Second, as transparency is increased, privacy 
and data management issues are most likely brought to the 
fore. Hence, marketing scholars could increase understand-
ing of consumer/prosumer reactions to the lost privacy or 
possible data management challenges that might occur. 
Third, and considering the other side of the same coin, mar-
keting research could provide marketing management guide-
lines for firms on how to ethically handle the transition from 
a traditional sharing economy to a blockchain-based sharing 
economy while creating omnichannel customer experiences. 
Fourth, since consumers have an option to receive an incen-
tive for their upcoming personalized experience, how could 
such planned behavior possibly shape a future experience 
of their ethical attitudes and judgments? Fifth, in terms of 
managing provenance-based customer experience, to what 
extent can firms utilize the existing metrics, and in what 
situation should they develop a new set of metrics without 
compromising the corporate ethical values? Six, in terms of 
advertising ethics, since BT relates to data provenance that 
enhances data transparency, to what extent and how could 

Table 4   (continued)

Future research questions (FRQs) Stakeholder approach

The shift of ethical marketing logic in the blockchain-based sharing economy Descriptive Instrument Normative

 c. How and when can we nudge customers, firms, and governments to utilize BT in the sharing economy 
for the greater good?

+ ++ ++

 d. Where can marketing collect the data within a blockchain ecosystem, and how can that data be inte-
grated throughout a value chain involving multistakeholder well-being?

+ ++ +

The relevancy of each FRQ concerning stakeholder approach: – for a neutral connection; + for a moderate connection; ++ for a strong connec-
tion. A neutral connection indicates that the FRQ does not provide clear support to the respective stakeholder approach. For this reason, a strong 
justification is needed to embark on research related to a FRQ with a neutral connection to the stakeholder approach
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customers change their beliefs about the ethicalness of an 
ad and the efficacy of an ad (Hyman et al., 1994) in the 
blockchain-based sharing economy?

Value Appropriation

The fourth sub-process, value appropriation, is tightly linked 
to the competitors who are also engaged in the blockchain-
based sharing economy. A number of key issues need to 
be addressed. First, marketing scholars could focus their 
research efforts on the order of the blockchain-based shar-
ing economy entries of different firms in different industries 
and build models explaining entry strategy influences, for 
example, Tobin’s q. Is there a first-mover advantage? Or a 
second-mover advantage? Second, research activity could 
be directed toward understanding the competitive actions 
and reactions regarding marketing asset use and specific 
marketing activities (e.g., how ethical marketing and com-
petition are changing amidst a blockchain-based sharing 
economy). Third, one can ponder how within-firm value 
appropriation alters due to the blockchain-based sharing 
economy. This would include exploring the ethical practices 
of internal marketing activities and their influences on value 
appropriation.

Value Creation Outcomes

Value for Consumers

As for consumers, the blockchain-based sharing economy 
provides a trustful source of information that is used in daily 
prosuming and consumption. First, the antecedents of value 
creation that are linked to information providers need to be 
understood clearly as consumers form a digitalized mindset 
in the blockchain-based sharing economy. For marketing 
scholars, interesting questions to tackle are how consumer 
ethical consumption is seen from the value creation point 
of view when information is more transparent and how the 
available heuristics for ethical decision-making increase in 
quantity and quality. Second, the types of firm that excel in 
the blockchain-based sharing economy will also influence 
the availability of different types of digital services with dif-
ferent value creation potential for the green consumer. Key 
issues for future marketing scholars are then, what kinds of 
products/services are ethically (vs. unethically) offered in the 
blockchain-based sharing economy? What kinds of products/
services are consumed and why? How is a new type of ethi-
cal value perception formed in the blockchain-based sharing 
economy? Linked to the above is also the question of how 
effective payments can be facilitated by the BT (Angel & 
McCabe, 2015). Is the sharing practice within the blockchain 
economy going to increase among green consumers, and if 
so, in what industries or communities of consumption? Since 

BT allows consumers to control their right of ownership of 
online properties (i.e., it allows them to create self-sovereign 
identity), what kind of additional values will be co-created 
among consumers/prosumers and what are the tradeoffs of 
ethical judgments (e.g., sharing privacy while monetizing 
personal data) during the process?

Value for Firms

The outcomes for firms in the blockchain-based sharing 
economy are plentiful. The increased transparency of mar-
keting chains and consumption chains accelerates the growth 
of environmentally friendly and ethically sound firms. Pay-
ments are received earlier or immediately, which helps in 
cash flow management. As tracing the origin of components 
and materials becomes easier, their ethical consumption and 
presumption is facilitated. Firms with ‘nothing to hide’ in 
their marketing efforts will shape markets. For marketing 
research, these firms open new avenues for future research 
on decentralizing marketing management. The questions 
to be addressed are linked to the activities of decentralized 
marketing management that are conducted within the firm 
to increase the value creation that is in turn linked to the 
blockchain-based sharing economy. First, how are custom-
ers responding to transparency? Do they reward firms for 
transparency or punish them for it? Second, do faster pay-
ments result in ever-increasing reverse logistics problems? 
Third, does information about the origin of components 
(e.g., the raw materials of vegan food) badly influence the 
business and consumer ethical choices, as well the firm’s 
efforts toward green marketing? Fourth, what kind of moral 
philosophies would affect firms so that they would rely on a 
decentralized marketing effort rather than centralized mar-
keting and vice versa?

Value for Society

As for society at large, more value is created in a more 
streamlined fashion (e.g., more taxes, less child labor, 
fewer frauds, a cashless economy, equal work rights). The 
blockchain-based sharing economy creates digital goods and 
services with less pollution. An offering is digital in many 
instances. Besides, the environmental considerations, such 
as carbon footprints, also influence the happiness of green 
consumers, and the number of consumers might increase as 
one becomes aware of the source of food, the components of 
the mobile phone, or labor conditions. For marketing schol-
ars, several interesting questions emerge. First, is less some-
times more and better for society? Second, can we factor in 
welfare or happiness in customer lifetime value calculations, 
or should we move to societal-impact-over-lifetime calcula-
tions? Third, how and when can we nudge customers, firms, 
and governments to utilize BT in the sharing economy for 
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the greater good? Fourth, from where can marketing collect 
the data within a blockchain ecosystem, and how can that 
data be integrated throughout a value chain involving multi-
stakeholders’ well-being?

Conclusion

This study synthesizes and proposes the shift of ethical mar-
keting logic in the blockchain-based sharing economy by 
comparing it with the commonly referred to sharing plat-
forms. This synthesis includes the shifts (1) from consumers/
prosumers’ ineffective roles to impactful institutional roles, 
(2) from a firm’s transient competitive advantage to sus-
tainable competitive advantages, (3) from business model 
innovation to asset management innovation, (4) from plat-
form branding to co-branding among stakeholders, (5) from 
limited control to managing incentives and/or a provenance-
based customer experience under a pseudonym, (6) from an 
online context to a digitalized consumer mindset, (7) from 
firms’ centralized marketing management to decentralized 
marketing management, and (8) from a primary stakeholder 
(consumers, resource providers, and the environment) per-
spective on societal value to an ecosystem perspective on 
societal value. The article also provides a series of future 
research agendas that apply stakeholder approaches (i.e., 
descriptive, instrument, and normative approaches) to ethi-
cal marketing in the blockchain-based sharing economy.

The finest theoretical contribution of this research is 
related to the stakeholder approach (Freeman et al., 2007; 
Parmar et al., 2010) to ethical marketing in the blockchain-
based sharing economy. Importantly, we position BT as 
an institutional technology that offers a new model of eco-
nomic coordination and governance in the sharing economy 
(Davidson et al., 2018), rather than positioning functions 
as forming another type of technological innovation for 
digitalization (e.g., a real-time data-sharing infrastructure). 
Thus, BT could be ethically utilized to serve the best inter-
ests of the stakeholders in the ecosystem, and at the same 
time, abusers can pervert BT and use it for enhancing their 
market power, as a tool of surveillance, and for the pur-
pose of data monopoly. For this reason, this study identifies 
in what conditions BT may fulfill the principles of stake-
holder capitalism (see Fig. 2). Critically, in “Synthesis and 
the Shift of Logic Required for Ethical Marketing in the 
Blockchain-Based Sharing Economy”, we demonstrated that 
BT offers a new vision of capitalism that develops sustain-
able relationships in the ecosystem in the pursuit of value 
creation, improves the rights of ownership, and creates posi-
tive obligations among the exchange parties—it is a novel 
form of human institution that is embedded in society and 
other institutions.

One core limitation is that the current research focuses on 
a holistic view of how ethical marketing research is expli-
cated in the blockchain-based sharing economy without 
specifically identifying how research varies across different 
types of the blockchain ecosystem, such as public versus pri-
vate blockchain platforms. Thus, future research should draw 
on stakeholder theory and stakeholder capitalism to inves-
tigate how the identified blockchain attributes and capabili-
ties serve to provide a better understanding of the implica-
tions for the ethical boundaries of the different blockchain 
ecosystems. As an ending note, the changes brought about 
by the blockchain-based sharing economy are equally valid 
for business customers as they are for consumers/prosum-
ers. Increasingly, business customers are engaged in ethical 
decision-making, such as designing, innovating, and even 
manufacturing both their own and bought sustainable offer-
ings in the blockchain-based sharing economy.
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