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Abstract

Continually, banking institutions attempt to advance the marketing of products and services by capitalizing
on the underlying technology such as blockchain, to promote innovativeness and enhance competitiveness.
Retrogressively, there are pushbacks and indecisiveness in the application of blockchain in many banks,
especially in the African continent. Towards advancing competitiveness and improving chances of
sustainability, this article seeks to examine and identify the factors that can influence the use of blockchain
for marketing purposes in banking institutions. From popular academic databases, 77 articles were
gathered with specific focuses on marketing, and blockchain for marketing. An in-depth analysis was
conducted, using the activity theory as a lens. The analysis revealed technical proficiency, client-network
relationship, visibility of information, and interactive scheme as some of the factors that manifest to
influence the use of blockchain for marketing of products and services in the banking sector. Through
these factors, the study helps to gain fathoming of blockchain and its application for marketing purposes.
This helps managers and marketers to gain a better understanding of where some of the challenges and
opportunities lie. This article is unique in that it explores how the influencing factors manifest themselves
in the process of application and use of blockchain for digitized marketing by banks.
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Introduction

For banks to do well, they must be progressively active in marketing their products and services. Thus, a
South African banking institution is increasingly employing social media as a strategic tool for marketing
and branding its products and services (Gavaza, Viljoen & Cilliers, 2019). This could be attributed to its
benefits from different perspectives, such as cost-effectiveness and ease of information dissemination.
According to Potgieter and Naidoo (2017), social media improves the quality of service and enhance client
loyalty in South African banking institutions. In addition, through social media, some South African banks
educate their clients about certain complex products, including creating transparency and brand awareness
(Chikandiwa, Contogiannis & Jembere, 2013).

Based on these benefits, some South African banks subscribe to more than one social media platform.
According to Gavaza et al. (2019), the approach seems to be working well primarily because many of their
clients value the social media privacy dimension. Despite the successes and benefits, social media as a
marketing tool presents different types of unique challenges in the areas of validated scales and variations
in some of the platforms (Dwivedi et al., 2020). There have been efforts in trying to address some of the
challenges, yet they persist (Parsons & Lepkowska-White, 2018). The challenges seem to increase when
some of the banks had to complementarily employ social media and blockchain for marketing purposes.
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Blockchain is considered a digital ledger that transacts records chronologically and publicly. Blockchain
consists of several blocks, hence the term blockchain (Kshetri, 2017). Every block is referred to as a record
of transactions from data, that contain entities of records in various disciplines or fields. Completion of a
block to its fullness, adds it to a chain, and formation of a new block begins.

However, some banking institutions particularly in developing countries encounter challenges in using
social media as a marketing strategy. One of the challenges is reputational damage to product development
(Potgieter & Naidoo, 2017). According to Dwivedi et al. (2020), social media as a marketing tool presents
different types of unique challenges for organizations based on the absence of validations and variations in
social media platforms. Many organizations are challenged in their quest to develop marketing strategies
using social media. This led Parsons and Lepkowska-White (2018) to help organizations use social media
as a marketing tool. This has not seemed to work before the emergence of blockchain.

Blockchain is an emerging approach to communication and marketing. Crosby et al., (2016) argue that
blockchain cannot be limited to cryptocurrency and that it redefines the meaning and importance of holistic
marketing. The use of blockchain brings a different perspective to both the traditional and social media
approaches to marketing and communicating with clients (Antoniadis, Kontsas & Spinthiropoulos, 2019).
However, little is known about the influence social media and blockchain have on each other from the
perspective of marketing as little has been highlighted or revealed in research (Li et al., 2018). Also, little
is known about the influence of the complementarity of social media and blockchain in the South African
banking sector does not seem to have been much researched.

There is a gradual complementary use of social media and blockchain for marketing purposes by a South
African bank. Social media (Yan et al., 2019; Parsons & Lepkowska-White, 2018) and blockchain (Ali,
Ally & Dwivedi, 2020) for marking purposes are well documented (Kumar & Devi, 2014), but separately.
Complementary use of both tools by a South African bank has not been researched, hence some of the
banks are not aware of any empirical evidence of the challenges that they might encounter in the future.

The problem is that many banks do not know how to employ blockchain, for marketing purposes. As a
result, some of the banks loses out on the benefits of blockchain, which makes competitiveness more
challenging for them. Primarily, this is because little research seems to have been conducted in this area
(Choi, Guo & Luo, 2020). Thus, the banks will continue to employ the tools in an unstructured and unguided
manner.

Some of the implications are (1) unnecessary overload and duplication of information, which causes
confusion and dissatisfaction by the customers (Harris & Wonglimpiyarat, 2019); (2) data compromises
and losses, which can be detrimental for the banks; and (3) some of the banks will continue to lose out from
the benefits which the complementarity of both social media and blockchain offer from cost reduction and
branding perspectives (Osmani et., 2020). These problems can lead to derailment of services and job losses.
It is on this basis that this study is of critical relevance to a South African banking institution, employees in
the bank, customers, academics, and the general society

Literature review

The review of the literature focuses on the core aspects of the study, which are marketing and blockchain.
Additionally, the theory, activity theory that underpins the study is discussed.
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Marketing in an institution

Progressively, marketing is viewed as the science and art of exploring, creating, and delivering value, to
increase competitiveness and sustainability (Kotler & Keller, 2014). Thus, marketing is used to recognize
the unfulfilled needs of clients. It is therefore used to “define, measure, and quantify the size of the identified
market and the profit potential” (Kotler & Lee, 2015:4). In addition, through marketing, banks promote and
distribute their products and services to customers and potential customers (Kotler & Lee, 2015). According
to Schiffman (1994), bank marketing is an effort through which people are made aware of offerings that
often inspire their engagement.

The traditional marketing approach makes processes, activities, and communication easier with clients,
patterners, and the public (Strauss & Frost, 2016). For many decades, traditional marketing was employed
by the banks. This approach is also seen as a form of advertisement particularly for adults and the working
class (Kotler & Keller, 2014). However, there are challenges with the traditional marking approach.
Yuwanda (2016) explains one of the challenges is that the approach is typically forced on the clients by not
having options.

This type of marketing approach often results in a low response rate (Kumar et al., 2022;
Wongsansukcharoen, 2022). Also, there is often not enough time to update messages (Wsi, 2013). Another
critical challenge is cost. Marketing using print media can be cost-prohibitive, with returns. In the last two
decades, there has been a significant shift from traditional marketing to more dynamic approaches such as
the use of social media.

Marketing of products and services helps to improve business performance through its approaches (Mogaji
& Nguyen, 2022). This can be attributed to the ever-intensifying competitiveness in the sectors, such as
banking. Al-Dmour et al. (2023) suggest that marketing is a key area where many banks benefit from
technological advances, such as blockchain. This is despite the blockchain practice is not fully understood,
according to Peres et al. (2022).

Service failure has been linked to less or lack of digitalization of marketing efforts in many organizations
(Kumar et al., 2023; Peres et al., 2022). Wongsansukcharoen (2022) shows evidence of how digitalization
has revolutionized marketing and business interaction. Crucially, innovation and new ways are constantly
relied upon for marking purposes. Significantly, marketing efforts through customer interaction influence
the performance of banks (Hafez, 2023). Ho and Chow (2023) explain how digital marketing impact on the
relationship with customers and organizational performance.

Blockchain for marketing services

A blockchain is a structural approach, to recording data or information in a strong manner, which is difficult
to easily amend and penetrate the system (Ngai, John & Zhou, 2016). Blockchain is considered a system
for recording information in a sophisticated manner, which makes it difficult or impossible to amend, cheat
or hack the system (Kshetri, 2017). Thus, banking institutions have a lot to gain from blockchain, owing to
its potential to reduce costs (Marthews & Tucker, 2023). South African Banking Institutions will reduce
interactions with intermediaries and counterparties which will in turn reduce maintenance costs. Ngai et al.
(2016) explain how banking Institutions can secure transactional data through shared records as blockchain
permits quicker transactions as those are not available on the centralized platforms. The interest in
blockchain for marketing is gaining more momentum from banks. Polyviou et al. (2019) suggest that
technology can help banks to comply with the requirements, rules, and regulations.
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There is prima facie evidence that blockchain brings both opportunities and challenges to the field of
marketing (Ertemel, 2018). On the opportunity front, innovation is envisioned to advance interaction
between organizations and customers (Kumar et al., 2022), and enable a more comprehensive
understanding of customer behaviors concerning products and services (Tan & Saraniemi, 2022). From the
perspective of a challenge, security and trust are some of the main concerns of individuals and groups.

Additionally, blockchain helps to strengthen trust, accountability, and transparency for marketing purposes
(Marthews & Tucker, 2023). Potentially, some of the challenges of marketing can be addressed through
emerging innovations. Some trust matters relate to exclusive parameters, which include a lack of
understanding of the counterparty, uncertainties related to the asset’s journey throughout the supply chain,
reliability of brand promises, and not knowing what happens when things go wrong (Ertemel, 2018).

Even though both social media and blockchain are useful tools for marketing, they have not been
complementarily used, specifically, in South African banking institutions. Foreseen substantial problems
with blockchain need to be overcome in attempts to complement it with social media as a tool for marketing
by banking institutions. One of the main challenges is scalability (Yli-Huumo et al., 2016), which can allow
for complementarity with social media. Other challenges are unknown, at least at the empirical level
(Grover, Kar & Janssen, 2019).

Activity theory

Activity theory (AT) focuses on activities and episodes including human actions within social systems
(lyamu, 2021). Activity Theory helps to provide detailed and rich holistic comprehension of how
individuals and groups collaborate, to execute activities, using tools such as information technology
solutions. Mironenko and Sorokin (2022) argue that activity theory can help comprehend the social and
scientific aspects of human activities. The theory is significant in examining and describing how humans
think and associate meaning with entities around them, in a broad context.

Dolata et al. (2023) suggest that activity theory is appropriate for examining the interaction between humans
and agents, to understand the influence of outcomes. This could be attributed to the ontological and
epistemological assumptions of human relationships with tools and objects. According to Hurt et al. (2023),
activity theory includes assumptions about the nature of relationships among components.

One of the strengths of activity theory is its capability to draw learning from complex situations in which
various tools are used to mediate interactions. In some quarters, activity theory is employed as a theoretical
framework for conceptualizing and studying innovation ecosystems (Baloutsos, Karagiannaki & Pramatari,
2022). Another strength of the theory is that it can be employed to reveal the implications rationale and
actions of humans in executing activities.

According to Adamides (2023), the use of activity theory to view socio-technical entities can change the
use of innovation in fulfilling societal needs. Also, the theory brings a fresh significant perspective on how
the dissociation between objects motivates human activity and how actions are achieved through various
operations. AT provides a theoretical perspective through which collaboration among humans and decision-
making are better understood (Turner et al, 2019). In AT, the activity consists of a subject and an object,
mediated by a tool (Engestrom et al. 1999). As shown in Figure 1, the AT model includes community, rules,
and division of labor (Shaanika & lyamu 2015).
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Tool

Subject K > Object

Rules C ()mmunm Division of Labour

Figure 1: Activity model (Engestrom et al., 1999)

Tools can be any entity, which includes ways of thinking, which Moawad et al. (2003) explain can be
procedures, machines, or methods. Tools are used by subjects when performing activities (lyamu, 2021).
A subject is an agent or group of actors that are engaged in activity operations (Hurt et al., 2023), to realize
an object. The object can be a tangible or less tangible thing, so far it can be shared by the involved actors
(Karanasios et al., 2015), which may be a community.

According to Allen et al. (2011), a community is an interdependent aggregate of individuals who share a
common goal in a social set-up. Activities are performed in communities within rules. Yamgata-Lynch
(2010) argues that, in AT, various types of rules, laws, norms, and cultural practices are taken into
consideration in the community where an activity occurs. Rules govern subjects as they interact and perform
activities (Carvalho et al., 2015), which also enable task allocation. Division of labor enables the sharing
of activities among community members (Shanika & lyamu, 2015), and the outcome results from an
activity, to which each component of AT significantly contributes (lyamu, 2021).

The theory is increasingly used in the studies of people that focus on human interaction, organizational and
relationships (McMichael, 1999). AT has been applied in many studies in the areas of social media (Kelly,
2018) and blockchain primarily because it helps to examine interactions between people, and the ways
activities shape and are shaped by human activities (Mkhomazi & lyamu, 2013). Daniels et al. (2010) argue
that AT is useful in understanding the activities of user groups in the development of models and
frameworks about the relationship between actors in an environment.

Treiblmaier and Onder (2019) applied AT in their study about the impact of blockchain on the tourism
industry. Forsgren and Bystrom (2018) employed AT to gain a better understanding of the use of multiple
social media in the workplace. Turner et al. (2019) employed AT to identify the marketing practices adopted
in an organization. Using AT as a lens, Carlson et al. (2016) empirically investigated mechanisms that
simultaneously shape customers’ experience in group-oriented events.

Methodology
Based on the research aim and objectives as stated above, the interpretive paradigm will be employed in

this study. The interpretive approach is followed primarily because it enables an understanding of the
meanings which individuals subjectively assign to things, experiences, and situations (Goldkuhl, 2012).
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This is vital for this study, as it seeks to understand the factors that influence the use of blockchain for the
marketing of products and services. The interpretive approach is about the study of meanings which humans
subjectively bring to things and actions (Saunders, 2016).

The relevant literature is extracted from popular academic databases Scopus and Web of Science using a
bibliographic approach with two criteria, keyword, and year of publication. The keywords include
blockchain and marking; blockchain and banking; and blockchain and financial institution. Articles
published within ten years, between 2012 and 2022 were considered most appropriate. From our search
through the databases, 256 peer-reviewed articles were gathered.

The bulk of the papers focuses on bitcoins and blockchain applications in marketing functions. The papers
were streamlined, guided by the objective of the study, and a total of 77 of the papers were Blockchain in
the banking sector is limited, covered in few articles. The literature that examines applying blockchain in
marketing is scarce (Jain et al., 2021; Avital, 2018).

From the interpretive perspective, AT is considered most suitable primarily because of the study’s
objective. This is if an understanding of the factors that influence the use of blockchain for marketing
purposes in the banking sector is the deeper sense of things. Thus, the theory helps to, (1) associate the
various relationship between the different types of blockchain and various activities; (2) helps to gain a
deeper understanding of actors’ roles in carrying out different activities using blockchain for marketing
purposes; and (3) understand the connection and relationship between blockchains and marketing activities,
such as the tools used, guiding rules, roles of the community, and how tasks can be allocated.

Activity theory view of blockchain for marketing in banks

The activity theory (AT) is applied to examine and gain an understanding of the factors that influence the
use of blockchain for marketing purposes by banking institutions. Blockchain is an information technology
solution that revolutionizes banking operations through its decentralizing database of digital and unique
assets.

Evidence from literature shows that many studies have in recent years, explored, and examined the different
types of blockchains, in the categories of private, public, hybrid, and consortium, for various purposes
(Shafay et al., 2023; Cui et al., 2020; Desai, Kantarcioglu & Kagal, 2019). Blockchain is diverse, which
requires its categorization, to enhance understanding and applicability. The categorization of blockchain
into public, private, hybrid, and consortium is based on network management systems and permissions that
are allowed (YYang et al., 2020).

The private blockchain operates in a restrictive environment in the form of a closed network, and under the
control of a single entity. Shafay et al. (2023) argued that private and consortium types of blockchains
preserve data privacy in a much better way than public platforms. Desai et al. (2019) explain how the public
blockchain may disclose sensitive information. In the hybrid platform, identity authentication is enabled in
the nodes of operations and communication (Cui et al., 2020).

The consortium is also known as a federated blockchain, which is a private blockchain with limited access

to a particular group. As shown in Table 1, the activity theory is employed as a lens to discretely examine
blockchain for marketing purposes.
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Table 1: Activity theory analysis

Activity Private Hybrid Consortium
Personal computer, Personal computer, Personal computer, Personal computer,
mobile device, and mobile device, and mobile device, and mobile device, and
internet. Uses a peer- | internet. Uses internet. Technology- | internet. Allows

Tool to-peer connection complex enabled access organizations to
approach, to enable computations control, to improve create business
and support approach to verify performance and models (Rajnak, &
transactions. transactions. scalability Puschmann, 2021).
Individuals and Individuals or groups | Individuals or groups | Individuals or
groups must be may not be associated | may or may not be groups represent
associated with legal | or affiliated with associated or legal entities to

Subject entities to participa_te. Iega_l gntities to affi_li_ated with _Ie-_gal par_ti_cipate, which
It enables the creation | participate. Usually entities to participate. | facilitates
of networks and has an impact on relationships.
interactions. actors’ relationships

(Brinkmann, 2021).
It is a restrictive Flexible regulations; | Combines both Allows and has
environment, which non-restrictive and private and public private and public
means a closed permissionless. An approaches: blockchain

Rules network. Standards individual or group permission-based features, from the
are essential to can access a with public perspectives of
banking operations blockchain and gain permissionless standards and
(Garg et al., 2021) authorization. systems. regulations.
Participants are It is for general use; The ecosystem is Allows individuals
usually small in size. | ownership is opento | closed. Individuals or | and organizations

. The platform is the users. Creates entities may be to collaborate.

Community " .

controlled and opportunities for Known or remain

managed with uniformity (Osmani anonymous.

accountability. et al., 2021).

An entity or It is open and A private entity may | Data storage,

organization sets up completely own the platform but | management, and
Division of | the platform; defines | independent of may not alter retrieval including

labor the users; and individuals or transactions. Data source code are

determines the organizations. storage and retrieval | shared in the

sources of the data. are well-defined. collaboration.

Independently, users | It supports and Information is stored | It enables access

cannot audit or enables supply chain | and retrieved froma | control,

Object confirm the source and asset ownership. | verifiable network. Operations’
code; and proprietary scalability and data
and closed. security.

Although slow, banking institutions across the world are employing blockchains, to improve services,
primarily, because it enables faster, cheaper, more secure, and more inclusive transactions. Studies that
focus on the use of blockchain for marketing banking are gradually emerging (Patel, Migliavacca & Oriani,
2022; Peres et al. 2022). Blockchain enables bank institutions to send marketing-related information to a
group of clients, in real-time. Garg et al. (2021) explore measuring the benefits of blockchain
implementation in the banking sector. It is difficult to measure the benefits without establishing and
understanding the influencing factors. Also, blockchain is claimed to be a speedier and more transparent
transactions (Jain et al., 2019; Dozier & Montgomery, 2019). Cucari et al. (2022) suggest that the
application of blockchain provides greater data transparency, improved visibility, and faster execution of
operations for banking processes.
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Despite the promises, banking institutions in many parts of the world remain sceptical and cautious, which
could be attributed to many reasons, some of which can be unpacked in the Table above. Table 1 helps to
reveal limited knowledge about the influencing factors. Many banks are cautious about the challenges, such
as lack of governance, lack of scalability, and regulatory compliance risks, which include transparency and
permissionless actions. According to Li et al. (2018), blockchain systems challenges are either because of
a lack of cost-effectiveness or not near real-time, in providing services to clients and stakeholders.

Factors influencing blockchain for marketing by banks

From the analysis presented in the above section using AT, four factors are found to be of fundamental
influence on the use of blockchain for marketing purposes in the banking sector. The factors are technical
proficiency, client-network relationship, visibility of information, and interactive scheme. As depicted in
Figure 2, the factors are interrelated and depend on each other in some circumstances. The arrows indicate
what the factors manifest. The discussion that follows should be read with the Figure to gain a better
understanding of how the factors interrelate, to influence the activity of marketing using blockchain.

Influencing Factor Attribute

Technical proficiency Agility

Information visibility Service delivery

Synergy

Client-networked .
Alignment

Effectiveness

Interactive scheme

Figure 2: Manifestation of influencing factors

Technical proficiency

Many marketers are not proficient in the use and management of blockchain applications in their activities.
Some marketers treat or apply blockchain as one of the social media platforms. A blockchain is
decentralized and is distributed for a purpose, in its private, public or consortium approach. An
understanding of the decentralization deters retroactive alteration and tracking of information flow within
the network requires technical proficiency. Stallone et al. (2021) suggest that the management of marketing
content in many environments craves answers on technological innovation and agility. For marketing
purposes, Peres et al. (2022) suggest the use of blockchain is not fully understood yet. One of the main
challenges comes when a marketer attempts to correct a mistake or modify what is deemed necessary.
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Technical proficiency limit disruptions of service and increases mitigation of risks. This is primarily because
many employees or marketing team members believe that they can create a blockchain: that is, create a
block, add the marketing information (data) to the block, thereafter, hash the block, and chain the blocks
together. Dozier and Montgomery (2019) argue that evidence suggests that the value of blockchain comes
from an understanding, which helps to create a model that has levels of security. Blockchain technology
has many built-in security features that make it difficult for hackers to corrupt, which is one of the areas
where technical proficiency makes a difference. Conceptually, blockchain has been impervious to
compromise because each block is digitally signed with a 'hash’, which results from a mathematical
algorithm. According to Yang et al. (2020), the use of public and private blockchain technologies enables
transparency and traceability of business processes, which must be taken into cognizance, highly statutorily

Information Visibility

In the context of blockchain, information visibility entails a value chain enabled by availability and
accessibility, which covers information flow, information exchange, and information inventory (Tan et al.,
2023; Wamba & Queiroz, 2020). The visibility allows employees and managers to track and have a clear
view of activity relating to information flow. Additionally, Ho et al. (2021) explain the cruciality of
updating data in real-time, and how it increases the visibility of information and actions arising within a
network. Desai, Kantarcioglu and Kagal (2019) explain how private blockchains can be employed to
improve efficiency and effectiveness in information sharing among participating individuals and groups. In
the blockchain, although the information chain is visible, anonymity or pseudonymity can be maintained
by the creator.

Information visibility enables and supports the development of more client-specific needs, as individuals
respond to the chains of messages in the various blocks. Strategically, the responses can improve the
efficiency and effectiveness of service delivery. Public visibility of information offered by public
blockchain affects relationships with clients. Hence, banks avoid such an approach. Also, the auditing of
the information value chain is confidential. Wan, Huang and Holtskog (2020) argue that the
visibility of information to inappropriate persons compromises competitiveness. The hybrid blockchain
approach enables the delivery of information to partners, that is embedded with scalability, privacy, and
validity (Li et al., 2018). This is necessary for supporting the increasing demand for visibility and timely
delivery of information to stakeholders, clients, and partners.

Client-networked relationship

Blockchain creates relationships between organizations and private or public clients (Rocha & Ducasse,
2018). Various networks are created, which determine the type of relationship that ensued. Collaboration
with other banks is engrossed in a network, and so is the interaction with clients, in another network.
According to Bedin, Capretz and Mir (2021), blockchain in its permission approach enables organizations
to collaborate and uphold a closer relationship. These relationships are based on data, disguised in blocks,
and exchanged in chains. Blockchain helps to ignite and sustain the relationship between organizations and
clients, which makes it viable as a strategic tool for marking by banking institutions. Synonymously, this
can be attributed to Chang’s et al. (2020) suggestion that client relationships lead to the establishment of a
strong community, which fortifies the division of engagements.

Blockchain is futuristically changing banking operations and processes including relationships and
interaction with clients and stakeholders. Private blockchain addresses privacy challenges in that
transactions are approved by known users, and cannot be accessed publicly (Desai, Kantarcioglu & Kagal,
2019), which essentially necessitates relationships within a network.
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Also, blockchain can be used to influence client behavior through the marketing of services that attract
rewards and incentives. In detail, Kowalski, Lee & Chan (2021) explain how blockchain influences
relationships among collaborative partners through improved confidence, increased transactions, and
predictability of service. Innovatively, blockchain improves interactions with clients through uniformity,
transparency, security, and tracking of information. Through the relationships and collaboration enabled by
the interactive scheme, alignment and thorough understanding are gained, which accelerates value creation
in organizations (Bedin, Capretz & Mir, 2021). The application of blockchain facilitates collaborations
between banks and enhances capabilities to gain insights into value from synergy and understand
differences in semantics.

Interactive scheme

Human and brand interactions are essential in marketing products and services, towards enhancing
sustainability and competitiveness. Thus, digitalization using blockchain is crucial, primarily because it
promotes interface among the respective target audience and stakeholders. Both public blockchain and
private blockchain are increasingly employed by organizations in various sectors (Yang et al., 2020). If,
and when the competition laws permit, banks can employ the consortium approach, to promote synergy and
collaborate in providing services to clients. Highly regulated sectors such as banks can profitably employ
the hybrid approach, to streamline their processes and interact with clients. Consequently, blockchain helps
to create direct channels of communication between an organization and clients including partners (Bedin
etal., 2021).

Blockchain offers many benefits to the applications, such as data authenticity assurance, data management,
and audit trails, which add value to an organization through automation-enabled processes (Shafay et al.,
2023). Enabling or fortifying these benefits is influenced by human interaction, which manifests from the
relationship between the subject (actors) or stakeholders. The application of blockchain for marketing in
the banking sector is fundamental to increasing the quality of interactions (Krafft et al., 2020), in turn, align
and bridges the gap between the marketers and IT personnel and units.

Conclusion

The contributions of this study can be viewed from three angles. First, it awakens significant thought about
the impact and benefit of blockchain for the banking institutions in South Africa and the African continent,
where this approach has been more challenging. This includes the factors that are highly likely to influence
the use of blockchain and social media for marketing purposes. Second, from the factors, the study presents
ontological evidence that can enhance marketing outlook and experience in banking institutions. Third,
through the influencing factors, it is intended to inscribe confidence in Managers, to be more informed and
improve decision-making in the use of blockchain for services in banking institutions.

This article presents a solution that addresses the lack of understanding of the influencing factors and
highlights the manifestations of the factors, which clarifies the confusion associated with the value of
blockchain for marketing purposes. Additionally, the study paves the way for future research through the
influencing factors, which need to be explored further to gain more insights into how they manifest to
advance the digitalization of marketing in the banking sector. This is intended to identify research streams
and clarify future research agenda for researchers about the application of blockchain in marketing.
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