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Abstract 
Blockchain technology brings new opportunities and has the ability to solve current flaws with 
our traditional central systems, still, blockchain is not a common practice. This thesis revolves 
around vital factors that affect the implementation of blockchain (BC) technology in modern 
business. By identifying the potential advantages for BC systems, we look at why BC systems 
are not commonly applied in organizations. There seem to be several factors within three 
categories; technological, organizational, and environmental (TOE) that serve as obstacles or 
opportunities for the modern business to adopt blockchain technology despite the apparent 
advantages that the innovation promotes.  
  
The purpose is to identify what factors from a TOE perspective play a decisive role in the 
adoption process of innovations, in this case, BC. The aim is to confirm factors from previous 
research and contribute with new factors within the TOE framework that can assist modern 
business in the adoption process. Empirical data of this thesis are derived from interviews from 
various organizations from different industries, which is analyzed by content analysis method. 
  
The main limitation of this thesis is the lack of knowledge regarding BC technology among 
employees of organizations. A significant challenge has been to find possible interview 
participants to collect data necessary for the research question.  Despite that, we succeeded in 
collecting enough data to be able to answer our research question. This thesis confirms and 
contributes to new factors in the field of blockchain adoption in modern business.  
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1 Introduction 
The following chapter introduces blockchain technology, presenting the problematization, 

purpose and research question. 

  

1.1 Background 

  
Following the 2008 house market crash, the trust for central banking declined (Swedberg, 

2012), creating a gap. The same year, a solution to this gap would be posted to a forum on 

a white paper, providing the technical description of bitcoin ‘’Bitcoin: a peer-to-peer 

electronic cash system’’ by Satoshi Nakamoto, which outlined blockchain technology and 

bitcoin as the cryptocurrency that would ensue (Nakamoto, 2008). The newly proposed 

technology is intended to solve current issues through a trustless, peer-to-peer digital 

payment system (Nakamoto, 2008). The trustless system allows for transactions to be made 

without each party knowing each other or an intermediate to exist. Rightfully, blockchain 

technology and cryptocurrencies were met with skepticism. However, 13 years later, in 

2021, blockchain technology is ever more present in businesses operating globally, and the 

price of one Bitcoin has surpassed the price of one kilogram of gold (Park Ga-young, 2021). 

Blockchain has shown future potential results as a distributed ledger technology using a 

decentralized network for transactions and data which are recorded, verified, and stored 

encrypted (Sultan, 2018). 

  

Blockchain gained popularity with the foundation of Bitcoin, which was to be incorporated 

into applications of financial interest (Nakamoto, 2008). Evolving subsequently has grown 

to more extensive use in non-financial areas of businesses (Clohessy & Actors, 2019). 

Often described as a disruptive technology White (2017) argues that blockchain technology 

has shown the potential to push businesses ahead of the competition. 

  

According to Rogers (2003) new ideas are hard to adopt even if the innovation has apparent 

advantages. BC is a relatively new technology; if comparing this innovation to Rogers 

(2003), BC can be attributed to the early stages of adoption as its potentials are recently 
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being realized and adopted on a larger scale. Innovations and technology often require more 

time to be mass adopted, usually several years or decades (Rogers, 2003). 

  

Blockchain does come with challenges and issues in security, compatibility, and rigor 

which several studies have dealt with (Reyna, et al., 2018; Lin & Liao, 2017). Furthermore, 

a limited selection of studies exists on the effects of blockchain implemented systems and 

barriers of entry for organizations because of its recent found popularity and lack of 

mainstream use. For a blockchain system to be implemented successfully, many factors are 

to be considered.   

1.2 Problematization 
  

Blockchain currently is a decentralized network secured against retrospective manipulation 

and dissolves the need for an intermediary, for example, banks to handle transactions and 

lawyers managing contracts (White, 2017).  

 

Blockchain has evolved from a transaction system to solve a wide variety of problems. The 

anonymity that blockchain promotes is at the forefront when companies like Facebook find 

themselves in scandals for harvesting user data (Fuller, 2018). The outrage mob that 

became after the Facebook scandal created a demand for user privacy and an ever more 

aware and cautious consumer, leaving opportunities for blockchain to fill with 

decentralized, encrypted, and cross-checked databases to protect the individual from abuse 

of personal information. 

 

Blockchain technology is not only able to control monetary transactions. One can use 

blockchain technology to sign “smart contracts'' that make it possible for parties to 

successfully have mutual and reliable control over a transaction without any intermediary, 

reducing cost and improving efficiency (Risius & Sporhrer, 2017) improving business 

through smart contracts allows for intermediates to be excluded (Tapscott & Tapscott, 

2016). An abundance of apparent advantages for BC adoption exist; despite this, the 

adoption of blockchain technology is not an obvious choice for many organizations. 
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Implementation often proves to be a complex and challenging matter, considering 

technical-, organizational- and environmental factors for the innovation to comply with the 

organization's current trajectory (Roger, 2003). 

  

A significant problem with the adoption of blockchain is the technology that is still 

relatively new and unknown, a breeding ground for skepticism around adopting this 

innovation.  In contrast, parallels can be drawn to when the internet was first invented and 

met with skepticism (Vermesan & Friess, 2013). As the internet emerged and was met with 

skepticism, like most innovations today, many businesses built their activities on the 

internet (Moen et al., 2008). Hernandez (2017) has implied that blockchain, in the next 20 

years, will disrupt communication and media to the same or a more significant extent than 

what the internet has done. 

  

Blockchain is currently used in a multitude of businesses; it provides the music industry 

with databases to store information regarding music rights and ownership to public ledgers. 

Major financial institutions such as NASDAQ Bank of America, JP Morgan, and the New 

York Stock Exchange are on the trajectory of developing their blockchain-based initiatives. 

It has the potential to overcome the current setbacks of foreign exchanges, eliminating the 

need for the conversion of currency, exchange rates, and exchange time, contributing to 

smoother international transactions (Tapscott & Tapscott, 2016). Furthermore, blockchain 

technology allows the product life cycle to be traced from the customer to its origin, for 

instance, currently used in the diamond industry (Clohessy & Actors, 2019). However, as 

noted by Clohessy (2019) blockchain adoption in developed countries is still relatively low. 

  

 Relevant literature and interviews with experts in the field, made apparent that narrowing 

down the most crucial factors for adoption would provide us with the most useful data. For 

this reason, we have determined to focus on what we believe are the vital factors concerning 

the adoption process for organizations. We believe that the positive aspects of blockchain 

technology outweigh the negative implications and therefore felt the need to contribute to 

our research regarding the subject to spread correct information and provide businesses 

with opportunities previously overlooked or neglected. Rogers (2003) has highlighted the 
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importance of knowledge regarding entry barriers to adopt innovations, such as blockchain 

successfully. Subsequently leading to an urge for exploration and identification of these 

factors for further use. Technological factors such as technological immaturity, scalability, 

performance, and security have to be taken into account. Leadership readiness, 

organizational readiness, and current business model concern the organizational factors for 

blockchain adoption, and major external concerns also exist regarding cryptocurrency 

volatility, regulation, and juridical issues (Lin & Liao 2017; Toufailya et al., 2021). 

  

1.3 Purpose 

  

Although many apparent positive aspects are known, organizations prove hesitant to 

reconsider tried and tested technology and partially replace or adopt blockchain 

technologies. We believe that many factors play a decisive role in adopting new 

technologies and by identifying potential advantages for BC systems, we then look at why 

BC systems are not commonly applied in organizations. 

  

1.4 Research Question 
 

What are the existing technical, organizational, and environmental challenges for the 

adoption of blockchain systems? 

1.5 Outline 

  

This thesis consists of seven chapters. 

The first chapter contains the background, which contributes to the framework needed to 

answer our research question and the purpose of the thesis. The second chapter focuses on 

the technicalities of blockchain technology. The third chapter focuses on blockchain areas 

of use and the theoretical background that is the foundation of this thesis which contains 

theories and descriptions relevant to blockchain adoption in organizations. The fourth 

chapter describes what methods are being used to collect relevant data for this thesis to 
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answer our research question. The fifth chapter presents the data findings of the interviews 

for this thesis; the data is divided into three categories: technological-, organizational- and 

environmental factors. The sixth chapter consists of a discussion part, where the findings 

and the theory used are analyzed, discussed, and connected to the existing literature. We 

seek to identify what factors can be confirmed and what new factors to be added to the 

previous TOE framework. The seventh chapter is the conclusion part of this thesis. This 

part consists of a summary describing what conclusions we draw and a proposal for further 

research. 
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2 What is Blockchain technology? 
  

This chapter will provide a fundamental understanding of BC technology and its many 

opportunities.  

2.1 Blockchain technology 

 

 In 2008, Satoshi Nakamoto published his first paper on a cryptocurrency forum where he 

explained this new technology which would become blockchain (BC) (Sultan et al., 2018). 

Often, the two terms bitcoin and blockchain are used interchangeably. Therefore, it is 

essential to separate the two and understand blockchain, which is the underlying technology 

that handles cryptocurrencies, transactions and secures process records. Bitcoin, refer to 

the cryptocurrency that uses BC to process transactions, while blockchain is a modern 

technology developed to process transactions made with the cryptocurrency bitcoin. The 

peer-to-peer system would allow for a new way of conducting transactions, swaying away 

from a central system where a bank acts as the intermediate. It has evolved since 2008 to 

provide secure databases, smart contracts, trustless systems, user anonymity, and multiple 

cryptocurrencies (Lin & Liao 2017; Reyna et al., 2018; Sultan et al., 2018; Zheng et al., 

2018). Today, blockchain is more than just the technology behind bitcoin since the market 

of blockchain and cryptocurrencies has exploded. It is almost impossible to mention BC 

without cryptocurrencies following shortly. Researchers like Lacity (2018) are enthusiastic 

about the opportunities that BC offers and are confident that this may be a revolutionary 

way of using information flow systems, which businesses use as a valuable asset. As 

subsequently discussed in this thesis, BC introduces new ways for profit-driven and non-

profit organizations to derive value in the forms of smart contracts, distributed ledgers, 

cryptocurrencies, decentralized networks, data handling, and effectively reducing 

transaction costs and time. As White (2017) has proposed, BC can let organizations gain a 

competitive advantage through areas previously overlooked. 
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2.2 Blockchain technological aspects 

  

The technical aspect of blockchain works by the sending node, which records new data 

subsequently received by a node that checks the received node’s data and verifies that the 

data is correct, further storing this data to a block. The receiving node then performs a proof 

of work (PoW) or proof of stake (PoS) algorithm to the block. The PoW refers to data costly 

or time-consuming to produce but easy to verify. The block is then stored into the chain 

after every node in the network admits the block. After being admitted, the node then 

further extends the chain base on this block (Lin & Liao, 2017). The blockchain operates 

on a system relient on nodes that are connected and constantly exchange blockchain data 

to store, spread and preserve the data provided by the blockchain. After that, nodes can 

leave and rejoin the network at will, with the PoW chain as proof of what has happened 

while the nodes were out of the chain, hence the immutable part of BC (Nakamoto, 2008). 

This peer-to-peer (P2P) system allows for the exclusion of an intermediate and, therefore, 

challenges the traditional system where often a bank is presented as the third party. The 

difference between blockchain systems and centralized systems are demonstrated with the 

following picture (decentralized system) and a traditional system (centralized system). 

 
Figure 1 

Conceptual diagram comparing a conventional system and a blockchain-based system. 
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To comprehend blockchain, it is crucial to understand the three forms of BC depending on 

their application (Sultan et al., 2018). These three blockchains are referred to as public, 

private, and hybrid, which all operate under different sets of rules and with various coins.  

  

The public blockchain is open for all to participate in, view, and verify. This makes the 

public BC fully decentralized and is also the form in which the cryptocurrency Bitcoin and 

Ethereum abide by. What sets apart private and public BC is mainly the speed at which 

transactions are performed. Public BC relies on PoW mentioned earlier, requiring the entire 

network to reach a consensus on the state of transactions. Issues with public BC become 

apparent when anyone can upload sensitive information into the system where no one can 

change the committed act. However, the large number of nodes present in the public BC 

allows it to become more transparent and harder for any bad actors with ill intent to change 

the network (Lin & Liao 2017; Sultan et al., 2018; Yang et al., 2020). 

  

Private blockchain shares multiple traits with public blockchain. Still, it offers a higher 

transaction processing rate with fewer authorized participants, therefore requiring a shorter 

time to get consensus for the network. Where public BC requires consensus of all actors in 

the system, the private BC consists of only one actor who maintains authority over the 

network, making it a centralized system. Private BC succeeds public BC with its more 

robust data privacy and transaction process speed. Unlike public BC, private BC only 

allows trusted parties in the network to validate and verify transactions. Therefore, the 

private BC does, have fewer nodes which would enable it to become an easier target for 

bad actors to take control over. Thus, it is possible to argue that public BC is more secure 

than private BC can be made (Lin & Liao 2017; Sultan et al., 2018; Yang et al., 2020). 

  

A hybrid or consortium blockchain combines the features of both the public and private 

BC. In the hybrid variant, a selected set of actors are chosen to verify the transaction 

process. It is a partially decentralized blockchain since the system is dependent on the 

assigned leader and functions somewhere between the low trust public BC and highly trust 
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dependent private BC (Lin & Liao 2017; Sultan et al., 2018; Yang et al., 2020). See figures 

(left to right) to visualize the public, private and hybrid blockchain model. 

 
Figure 2  

Public, private and hybrid blockchain model 

 

2.3 Blockchain characteristics 
  

The following section provides the characteristics of BC. Based on the literature that we 

have gone through, most authors agree upon the positive aspect behind BC and why it 

should be brought forward for mainstream use. The main arguments for the use of BC, 

which we further elaborate on, are the following: 

 

Decentralization and scalability, a conventional data handling or transaction system relies 

on a single point of failure. All it takes to tamper with a central system is for the single 

point to be breached. Scalability, and transactions are handled through an intermediate, 

often a bank. The PoW or PoS nature of a BC system removes much of the vulnerabilities 

associated with a centralized system. It allows for a P2P network to handle transactions 

without relying on a central agency. BC overcomes many of the problems that centralized 

systems inherit, such as the absent need of a central authority to perform transactions within 

the network, thus lowering server costs, exchange fees, and transaction delays. A 

centralized network also provides increased vulnerability for hacking, crashing, and 

corruption. In contrast, the decentralized network complicates breaching the system 

through validation of records stored in public and private ledgers (Reyna et al., 2018; Zheng 

et al., 2018). 
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Immutability refers to the fact that records cannot be tampered with. Data, information, and 

records are preserved indefinitely and require most nodes to reach a consensus for it to be 

altered. For the records to be changed or a single bad actor to disrupt data records, more 

than 51% of the node must be controlled simultaneously. Although very unlikely, a change 

can occur if most miners decide to alter a transaction in the public blockchain (Lin & Liao 

2017; Reyna et al., 2018; Sultan et al., 2018). 

  

Transparency allows for the tracking of ownership and transfers of assets. The open file 

that BC allows for any party to access and audit its records of the complete transaction 

history. In a sense, the security and integrity of data create a distributed trust network 

recording each transaction with a timestamp. The entire BC system operates transparently 

with an open-source protocol where nodes can be traced back to the transaction origin 

(Reyna et al., 2018; Zheng et al., 2018). 
 

Smart contracts are stored in the BC and identified by a unique address where users send 

transactions to said address. Described as ‘’A computerized transaction protocol that 

executes the terms of a contract’’ by Reyna et al. (2018), the smart contract is designed to 

self-execute clauses within a contract, previously undoable. With the emergence of BC, the 

possibility of producing efficient smart contracts has come to attention and seems to be able 

to change business. Verification of smart contracts is then verified by the consensus 

protocol previously described, where all users have to agree for the data to be accepted. By 

using smart contracts, the involvement of financial incumbents and legal authorities can be 

minimized, resulting in reduced costs and improved efficiency (Reyna et al., 2018). 

  

Security and data are provided by the block system of BC which contains information 

stored on blocks connected to previous blocks on the chain. Trustworthiness in the BC 

system stems from this block system, which is the provider of authentication with 

anonymous users. The blocks allow for authentication of transactions while remaining 

anonymous, a central idea in the foundation of BC. Decentralization allows for BC to 

become the security technology it currently is. Consensus needed from all network 

contributors eliminates outside threats such as manipulation and single point of failure. 

When handling traditional centralized transactions, the third party requires identity, which 
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is excluded by the trustless system of BC, allowing for the participants to protect their 

identification during engagement with the BC. Furthermore, trustworthiness is established 

through BC’s cryptography, allowing for authenticity through transactions through the BC 

system (Reyna et al., 2018). 
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3 Theoretical background 
  

The following part aims to present the models and theoretical framework used to explain 

essential factors with the adoption of innovation. This section will consist of; Innovation 

theory, Blockchain adoption, and the TOE framework. 

 

3.1 Disruptive innovation and blockchain 

  

The definition of innovation can vary, but according to Rogers (2003) innovation can be 

described as following: 

 

”An innovation is an idea, practice, or object that is perceived as new 
by an individual or other unit of adoption. ” (Rogers, 2003, p.71) 

  

To consider adopting an innovation such as BC, the technological aspects discussed 

previously concerning security, privacy, compatibility, etc. Must have the potential to affect 

existing systems (Rogers, 2003). Furthermore, the organization's willingness to adopt often 

correlates with how favorable top management is toward research and development 

(Rogers, 2003). Rogers (2003) mainly describes the issue with the adoption of innovation 

with the following statement: 

  

Getting a new idea adopted, even when it has obvious advantages, is 
difficult. Many innovations require a lengthy period of many years from 
the time when they become available to the time when they are widely 

adopted. Therefore, a common problem for many individuals and 
organizations is how to speed up the rate of diffusion of an innovation. 

(Rogers, 2003, p.51) 
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Blockchain can be viewed as a disruptive innovation described by Christensen et al., (2015) 

as: ’’A process whereby a smaller company with fewer resources can successfully 

challenge established incumbent businesses’’ (Christensen et al., 2015, 7th paragraph), 

since its nature of challenging established banking system with a decentralized network.  

  

BC technologies' apparent advantages, such as the decentralized database instead of the 

traditional centralized system, allow for it to be categorized as a disruptive innovation 

(Christensen et al., 2015; Rogers, 2003). BC is disrupting the market that is used today and 

tends to take over from previous innovations such as the internet and big data (Frizzo-

Barker et al., 2020). BC is disrupting today's market with more factors than just 

decentralizing a database. The technology also introduces other smart and innovative parts 

of blockchain: smart contract, trustless, and data privacy. According to previous research, 

BC is an optimal example of disruptive innovation, even if it has both positive and negative 

sides (Frizzo-Barker et al., 2020).  

  

Similarities can be seen when comparing BC to the upcoming of the internet and can 

arguably be the most disruptive innovation in decades (Hernandez 2017). The very nature 

of the technology challenges our traditional centralized systems, handling data, 

transactions, security, and contracts. Christensen et al (2015) argue that disruptive 

innovations are often born when to fill the gap of other systems incompetence or ignorance. 

As previously mentioned, BC provided opportunities to improve on flaws with our 

traditional banking system. Low-end footholds and new-market footholds are two main 

drivers for disruptive innovation to gain ground. The low-end foothold refers to when a 

provider provides for their most demanding customers, overlooking their low demanding 

customers, creating a vacuum to be filled. In contrast, new-market footholds occur when 

disruptors try to find ways to turn nonconsumers into consumers (Christensen et al., 2015). 

BC emerged to solve specific problems with our traditional central systems and parallels 

how disruptive innovation theory is described. Christensen et al., (2015) also note that 

disruptive innovations can emerge from ‘’overlooked segments’’ granting the disruptive 

innovation a foothold into whatever area it is designed to compete. The overlooked 

segments in this case would be when BC enters the market of failed central banking 

practices in 2008 mentioned before. It is not until the mainstream audience adopts this 
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innovation that the disruption occurs, much like the current stage of BC. As noted by 

Christensen et al (2015): 

 Disruptive innovations, on the other hand, disruptive innovations are 
initially considered inferior by most of an incumbent’s customers. 
Typically, customers are not willing to switch to the new offering 

merely because it is less expensive. Instead, they wait until its quality 
rises enough to satisfy them. (Christensen et al., 2015, 14th paragraph) 

  

Christensen et al (2015) hence confirm many of the barriers that we bring forward 

subsequently in this thesis align with the hypothesis that switching to a new system, while 

better in most ways, is not always the first choice due to skepticism or uncertainty. Even 

with its many advantages, many will not consider the option of BC until it becomes 

mainstream and, for some, until BC becomes the norm. Much like when Uber debuted to 

compete with traditional taxi companies, consumers were hesitant to use Uber even though 

it was faster, cheaper, and more accessible (Christensen et al., 2015). 

  

3.2 Benefits of blockchain adoption 

  

Blockchain technology, as of today, functions in simple to complex situations, such as 

simple bitcoin transactions to multiplex functions such as smart contracts and has the 

capacity to establish new foundations for our current economic system (Lansiti & Lakhani, 

2017). Today, BC’s practical purpose is far and wide-ranging from all sorts of industries. 

As Tapscott & Tapscott (2016) mentions, BC is currently creating value in the music 

industry, for instance, where BC allows public ledgers to track records of ownership rights 

in databases relying on public ledgers so that everyone can track revenue generated by a 

piece of music or ownership of music rights. Inclusive royalties that divide revenues to 

each contributing party of the created song and value templates establishing deals beneficial 

to the artist. 
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With NASDAQ Linq completing its first trade on BC, Bob Garfield, NASDAQ CEO, 

mentions that ‘’I am a big believer in the ability of blockchain technology to effect 

fundamental change in the infrastructure of the financial service industry.’’ (Tapscott & 

Tapscott, 2016, p.74). Banks in particular, such as JP Morgan, are fond of the idea of a 

secure, frictionless, instant transaction system allowing for institutions to cover previous 

weak spots. However, banks tend to lean towards the private blockchain, reaping the 

benefits of security, speed, and cost while simultaneously keeping a closed system 

requiring the banks and financial institutions’ permission to use it. The idea of NASDAQ 

using a BC based system is to improve post-trade processing, which is currently a time 

constraining issue in establishing financial transactions and keeping a record of these 

transactions (Tapscott & Tapscott, 2016).  

  

Another example can be attributed to Airbnb, a 25-billion-dollar platform providing 

lodging online. Problems facing Airbnb today can be tracked to a traditional centralized 

system as international transactions go through Western Union. Western Union’s standard 

fee is at 10 dollars for every transaction while also providing a lengthy transaction 

processing time. Airbnb is also responsible for their customers' private data, storing and 

monetizing customer data (Tapscott & Tapscott, 2016). Providing proper measures for user 

data is expensive but can lead to data privacy leaks if mismanaged. A blockchain-based 

system would allow for transaction costs to be minimized as the intermediate fee is 

dissolved, transaction speed is increased, and private data stored with a minimized risk of 

leaking through the use of a public ledger (Tapscott & Tapscott, 2016). 

  

Skepticism regarding humanitarian aid programs and money donated to non-profit 

organizations often ends up going to corrupt officials or other intermediaries with a small 

fraction of the gathered funds reaching the intended destination. Often with NGOs and 

humanitarian aid organizations, the middleman is the problem taking much of the collected 

funds for its organizers (Tapscott & Tapscott, 2016). With a blockchain-based system, the 

decentralized technicality allows donations to go directly from the donator to the intended 

destination, often the people in need (Tapscott & Tapscott, 2016). For example, in 2015, 

UNICEF announced their cryptocurrency called Unicoin, which allows children to submit 

drawings in exchange for notepads and pencils (Tapscott & Tapscott, 2016).    
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3.3 Technological-, Organizational-, Environmental framework 
(TOE) 
  

For BC to be adopted, certain levels of preparation are needed from organizations. The 

literature chosen to present these factors has divided organizational factors into three parts: 

technological, organizational, and environmental (TOE). Kulkarni & Patil (2020) notes that 

TOE factors vary in different studies. Therefore, after reading the original TOE framework 

literature and several articles that have applied TOE, we took inspiration from previous 

studies and the original TOE framework when producing our own set of factors. In the 

following sections, we discuss these three factors in depth. 

 

3.3.1 Technological factors 

  

BC’s disruptive nature in the technological aspects presents a wide range of challenges 

within this area. The technological challenges consist of; immaturity, security, anonymity 

& privacy, cost of technology, scalability and performance, interoperability, and the 

complexity of BC (Reyna et al., 2018; Toufailya et al., 2021).  The technological factors 

refer to internal and external technologies relevant to the organization (Tornatzky & 

Fleischer, 1990). 

   

What highly affects blockchain technology is technological immaturity. Since BC is 

considered to be a new and not so commonly used innovative process in today's business, 

many organizations do not have the technical readiness to adopt it. According to Rogers 

(2003) this is a challenge, not an unexpected one, because it is a system in the early stage 

of use. The challenge presented with BC is that it might be stuck in the first stage of the life 

cycle model. Henceforth, the immaturity of BC presents the problem of the innovation not 

meeting requirements to fit business models, in turn creating barriers for mass adoption 

(Tornatzky & Fleischer, 1990; Toufailya et al., 2021).  

  

A second technological challenge in the adoption of BC is security, even as BC is supposed 

to be a safer technology than existing ones (Toufailya et al., 2021). A significant concern 
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is the “51% attack,” which refers to when a participant takes control of the majority of the 

computing power in the network's mining hash and therefore manipulates the content of 

the BC. System bugs, fraud risk, and the risk of tampering data are critical for many 

organizations, which makes the adoption process increasingly challenging (Reyna et al,. 

2018). The security challenge plays a decisive role in the acceptance and beginning of an 

adoption process (Reyna et al., 2018; Tornatzky & Fleischer, 1990; Toufailya et al., 2021). 

Anonymity and Data privacy allows BC to offer safer ways of data handling through the 

decentralized network and distributed ledgers in terms of data privacy and sensitive data. 

BC allows for more data to be shared than a traditional database and involves several actors 

within an ecosystem. However, concerns arise with public blockchains that participants 

will have difficulties aligning with current regulations. Although the actors remain 

anonymous when making a transaction, the concern revolves around the traceability of the 

transaction, the ability for everyone on the blockchain to know that a transaction has been 

made, and the value of the transaction. Each transaction is then copied to both parties' 

devices on the blockchain, raising concerns regarding customer privacy. As mentioned 

earlier, this is a reason why banks prefer the private blockchain, which only allows access 

to certain members. As this problem is currently being solved with public blockchains, data 

privacy barriers will be reduced even further. Uncertainty ensues as such an innovative and 

disruptive technology the rules regarding BC are not entirely clear. A challenge arises in 

the form of making it clear to the user the purpose of storing data on BC, what they agree 

on, who can see their data, and who holds the responsibility (Reyna et al., 2018; Tornatzky 

& Fleischer, 1990; Toufailya et al., 2021). 

 

The cost of technology represents the fourth technological challenge in the BC adoption 

process. Adopting new technology in an organization requires an investment that affects 

both consumers and the organization. A new technology adoption needs to consider the 

cost of learning the new system and the general cost of adoption in the organization. Even 

if BC is an investment that hopefully will be beneficial long term, it presents a risk for the 

organization to consider when adopting BC as it is not yet widely implemented. The future 

of every innovation proves uncertain. (Tornatzky & Fleischer, 1990; Toufailya et al., 2021). 
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Scalability and performance are defined by the possibility for BC to evolve according to 

the growth of transactions, nodes, data, and response time for each transaction. 

Performance explains the output BC contributes with, often measured with transaction per 

second. Worth mentioning is that public BC, also known as permissionless BC, is more 

affected by scalability and performance when mass adopting BC. Similar to data privacy, 

scalability is an occurring problem with public blockchains, not private blockchains. The 

number of nodes that add blocks to the private BC is limited, thus increasing performance 

and scalability compared to the public BC, which handles more nodes, resulting in 

decreased performance and scalability. Suppose the requirement of scalability and 

performance is not met naturally. In that case, organizations will gravitate toward a more 

effective system in which scalability is greater, and performance is better (transactions per 

second, etc.) (Reyna et al., 2018; Tornatzky & Fleischer, 1990; Toufailya et al., 2021). 

  

Interoperability explains the possibility for different programs to communicate with BC to 

add value for the organization. For the most part, private organizations are not concerned, 

but in the IT business and public organizations, some challenges do exist. Experts in the IT 

business acknowledge the problem that we cannot rely on only one BC in the future, so it 

will be a network of different BC’s that need to work together. If there are no possibilities 

for multiple BC’s to work together in a network, adoption will be challenging to implement 

(Tornatzky & Fleischer, 1990; Toufailya et al., 2021). 

 

A seventh technological challenge is complexity. This is based on the fact that BC is in the 

early stage of the DOI model, making it more complex mainly because it is a new 

technology. Even if BC will in the future make today's work more accessible and more 

practical, it might be challenging to implement and a need for educating employees to 

become as effective as it is meant to be. It might be more complex as an early adopter 

because of its lack of mainstream use (Tornatzky & Fleischer, 1990; Toufailya et al., 2021). 

   

While this thesis does not revolve around tokens and cryptocurrencies, like mentioned 

earlier, it is difficult to mention one of them without the other. The cryptocurrency often 

works as a reward system in the public and permissionless blockchain system, and a 

widespread acceptance of cryptocurrencies would facilitate widespread adoption of 
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blockchain systems. Cryptocurrencies correlate with BC, so any organization willing to 

adopt BC must enable the use of cryptocurrencies in a sense (Toufailya et al., 2021). 

 

3.3.2 Organizational factors 

  

After looking at the technological challenges, we need to look inside and see the 

organizational factors that affect the adoption of BC in organizations. Organizational 

factors can often be attributed to leadership readiness, firm size, centralization, 

formalization, and complexity of the managerial structure (Tornatzky & Fleischer 1990). 

   

The first internal challenge is leadership readiness, a vital aspect since the adoption of BC 

needs to have the leaders of the organizations’ approval, understanding, and support to be 

implemented. Different factors affect leaders depending on their decision on if BC should 

be adopted or not. Significant factors to affect leadership readiness consist of a lack of 

knowledge from leaders and misunderstanding of the technical and strategic value. Both 

lead to a decrease of pace in the adoption process, rejection, or exclusion of consideration 

(Tornatzky & Fleischer, 1990; Toufailya et al., 2021). 

  

For adoption to take place, business model alignment and legal systems are crucial. 

According to Toufailya et al., (2021) BC can be problematic to align with traditional 

business models, princesses, and legal boundaries. The purpose of BC as any new 

technology must first be defined. The consequences of such a drastic adoption may be 

disruptive for the process, activities, and people in the organization. The first step should 

be to determine if BC will be beneficial for the organization to even consider these factors. 

For its risk of interrupting current business models, BC might therefore be considered more 

lucrative for start-ups and entrepreneurs looking to break new ground (Toufailya et al., 

2021). Thus, the business model is a crucial determinator for new technology adoption and 

will often present failure or success for the organization (Tornatzky & Fleischer, 1990). 

   

The final internal challenge is organizational readiness, similar to the previous challenge. 

The difference is the increasing focus on human and financial factors within organizations. 

When looking at the human factor, organizations need to review their current employees to 
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realize if they are ready for new technology adoption or if new employees are required. 

Therefore, the main internal challenge comes down to funding the adoption of BC and 

flexibility in regulations regarding new technology (Tornatzky & Fleischer, 1990; 

Toufailya et al., 2021). According to Lokuge et al (2019) organizational readiness is 

essential for successful blockchain adoption. They use the following statement to express 

the importance of organizational readiness: 

  

The key terms in their definition – production, adoption, assimilation, 
exploitation, renewal, enlargement, and development – all suggest that 
innovation can be made only when the organization is ready to change 

its innovation approach continuously. (Lokuge et al, 2019, p.446) 

3.3.3 Environmental factors 

  

External challenges are crucial to consider for organizations. The environmental factors 

concern the industry, competitors, accessibility to resources and government dealings, 

factors outside of the organizations reach which they cannot affect but have to abide by and 

consist of the following three challenges; regulatory uncertainty, network externalities, and 

ecosystem readiness (Tornatzky & Fleischer, 1990; Toufailya et al., 2021). 

   

According to Toufailya et al., (2021). A critical environmental factor is regulatory 

uncertainty concerning the legal framework currently surrounding the use of BC. The 

current absence of a clear legal framework and regulation stands as barriers of entry for 

organizations. The banking system, as an example, requires clear legal guidelines, which 

BC cannot as of yet provide, excluding BC from being mainstream implemented into the 

banking industry. As Toufailya et al., (2021) note, regulators' attitudes towards BC are 

generally positive. Still, a general agreement on international regulation is needed to 

develop BC further as laws and regulations are a significant factor for technology 

development. Although regulators are generally optimistic about BC technology, BC’s 

international cross-border technical aspect requires a consensus of regulators not limited 

by borders (Reyna et al., 2018; Toufailya et al., 2021). 
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Network and inter-organizational connectedness refer to the P2P nature of BC and the 

decentralized network benefit from an increasing number of users, allowing more trade 

partners to be open for transactions. To gain substantial benefits from BC adoption, 

multiple stakeholders must support the definition of standards and protocols and leverage 

network effects and technological advantages. Since BC involves numerous parties such as 

governments, developers, financial institutions, accountants, etc., a collaboration between 

the parties is necessary for BC adoption to succeed on a large scale (Tornatzky & Fleischer, 

1990; Toufailya et al., 2021). 

   

To conclude the environmental factors, ecosystem readiness defines the lack of awareness 

surrounding BC. Blockchains’ complex nature creates barriers for understanding the 

benefits and applicability BC brings to stakeholders. As noted by Toufailya et al., (2021) 

as long as the people who understand BC remain the minority, the struggle to implement 

BC as a solution will be present. To overcome the gap of knowledge regarding BC relevant 

fields and benefits knowledge of business models, technical aspects, and governance of BC 

to allow for its implementation. Understanding the technology is foundational to support it 

(Tornatzky & Fleischer, 1990; Toufailya et al., 2021). 

3.4 Theoretical summary 
 
After reviewing the literature for this assignment and finishing our theoretical background, 

a table consisting of the TOE factors has been constructed to summarize technological, 

organizational, and environmental factors. The TOE framework was chosen and built to 

identify common factors revolving around innovation adoption. The TOE framework 

allows us to divide each factor into three major categories. After that, we structure our 

interviews after these categorizations to identify our respondents’ significant concerns and 

possibilities for BC adoption. 
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Table 1 
TOE Factors 

Technological factors(T) Organizational 
factors(O) 

Environmental factors(E) 

● Technological 
immaturity 

● Security 
● Anonymity and 

Data Privacy 
● Cost of the 

technology 
● Scalability and 

performance 
● Interoperability 
● Complexity 
● Blockchain and 

tokens 

● Leadership 
readiness 

● Business model 
alignment 

● Organizational 
readiness 

 

● Regulatory uncertainty 
● Network and inter-

organizational 
connectedness 

● Ecosystem readiness 
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4 Methodology 
The presented chapter explains the methodology used in our research. The chapter includes 

our research method, selection of participants, interview guide and table, data collection, 

data analysis, and limitations. 

4.1 Research philosophy and Research approach 

 
According to Bryman and Bell (2011), two main categories within research philosophy 

exist called interpretivism and positivism. Within these, a few different sub-categories 

exist. Interpretivism realizes that people and physical phenomena differ from one another 

since they create meaning. Positivism focuses on an observable and objective reality used 

to produce results of generalization. Denscombe (2016) has described that the two different 

research philosophies match differently if the studies are qualitative or quantitative. 

Quantitative research tends to pursue positivism, and qualitative research tends to pursue 

interpretivism (Denscombe 2016). Since our study examines a relatively new issue in need 

of further investigation, we will rely on an interpretive research philosophy. The 

interpretive philosophy allows us to explore respondents’ views on the matter and analyze 

their subjective words and expressions rather than numerical data. 

  

The research approach aims to describe how theories should be applied in the research 

section. According to Bryman and Bell, (2011) two primary research approaches exist, the 

Inductive and deductive approach. The most common approach is the deductive approach 

which examines the connection between research data and theory. The process is often 

viewed as a linear process, being conducted one step at a time and developing already 

existing theories regarding specific subjects.  

 

The inductive approach is the opposite of the deductive approach. The approach aims to 

develop new theories through data collection and empirical data. The data is then applied 

to a developed theory, whereas the deductive approach collects data based on a theory. We 

had a hybrid of the inductive and deductible approach also exists but is less common than 

the other two, the abductive approach. 
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Our research approach for this paper was the abductive approach where we are using the 

TOE framework model while also trying to find new factors applicable to the TOE 

framework. 

 

4.2 Research design 
 
Denscombe (2018), has pointed to out the importance of using the most efficient research 

strategy for data collection to bring value to the research paper and answer the research 

question. There are three research designs, exploratory, descriptive, and explanatory. An 

explorative strategy is best applied when the subject is flexible, and the research needs to 

adapt to changing situations. The descriptive design is conducted to expand on trends and 

themes already discovered by survey research and the explanatory design seeks to derive a 

detailed understanding of a specific phenomenon (Bryman & Bell, 2011). The study is 

exploratory in its nature since we seek to identify perspectives of factors concerning 

innovation adoption in organizations.  

 

The most suitable research design for this thesis was the cross-sectional design, called 

social survey design (Bryman & Bell, 2011). Bryman and Bell (2011) have argued for 

several elements crucial for a cross-sectional design. More than one case refers to the 

researchers’ capability to obtain variation, whether from people, organizations, or nations. 

As our research aims to explore various organizations and people at different levels, this 

criterion is met. At a single point in time, data collected for the research are collected more 

or less in the same time frame as our interviews were conducted within two months. 

Quantitative or quantifiable data is necessary to see associations between variables and 

provide the researchers with a consistent benchmark. It is used in our research to examine 

associations between answers provided by our respondents. Patterns of association, as the 

cross-sectional design only allows for relationship variables to be examined. We can 

identify variables related to one another, but not a casual relationship (Bryman & Bell, 

2011). 

 

 



	

 

 

25 

4.3 Data collection 

 
 To gather the necessary data needed to answer our research question, qualitative research 

interviews have been chosen. Our qualitative research is dependent on collecting qualitative 

data from interviews being our primary source of data as Bryman & Bell (2011) state 

interviews as a primary form of data collection with the qualitative approach Interviews 

can be divided into three separate categories, unstructured, semi-structured, and structured 

interviews (Bryman & Bell, 2011). Structured interviews, also called standardized 

interviews, are typically conducted in social survey research and intend to follow the same 

and specific questions for all interviewees, narrowing down the interviewees’ response 

options. Unstructured interviews are similar to, and share characteristics of a conversation 

and often come down to one question asked by the interviewer allowing the interviewee to 

answer freely with the interviewer responding to points seeming worthy of pursuing 

(Bryman & Bell, 2011). 

 

4.3.1 Semi-structured Interviews 

 
We have chosen to conduct six interviews with experts in the field. As our research seeked 

to determine factors for innovation adoption within organizations, our research method 

needs to serve as a foundation for answering our research question. As BC is a new and 

disruptive technology, we believe that the best course of action for data gathering, 

therefore, was expert interviews with subjects familiar with BC to reach a conclusion 

regarding technical, organizational, and environmental factors within organizations 

adopting BC. Since this research is aimed towards the factors BC faces, we believe that a 

qualitative research method is preferred. All interviews were completed with two 

interviewers and one respondent that precede different organizations for this investigation. 

The interviews were conducted through zoom-meetings and were recorded with the 

respondent’s permission, and some notes were taken during the interviews. 

  

The semi-structured interviews allowed us as researchers to produce a list of questions 

regarding the topic at hand called an interview guide while also leaving room for the 

interviewee to reply with some leeway (Bryman & Bell, 2011). A semi-structured interview 
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approach has been selected to let our interviewees answer freely around our three factors, 

technological, organizational, and environmental, and can therefore contribute with their 

thoughts about what they believe is most relevant. 

  

The interview guide is included in Appendix A and summarized the questions asked to our 

interviewees. It is divided into four parts, an introduction to let the respondent tell us about 

their organization and their position followed by technical, organizational, and 

environmental factors concerning BC adoption in their organization. Each part of the 

interview was then explored further. To get the respondents’ opinion of the subject, we 

manifested follow-up questions to cover all technical, organizational, and environmental 

factors provided by our TOE framework. 

  

4.3.2 Respondent selection 

 
Since our situation in the current pandemic, planned face-to-face interviews were 

subsidized with Zoom calls with both audio and video transmission allowing for us and the 

respondent to have a full-fledged conversation. Our participants are also located in different 

geographical settings and time zones, making Zoom the optimal interview tool. We have 

reached out to our participants via email to grant us permission and book Zoom interview 

schedules that suit both parties. The selection of respondents was made to gain insight into 

different industries and locate what factors concern a variety of organizations. Denscombe 

(2011) argues for subjective selection where the purpose is to get the best information 

possible by focusing on a small number of persons that have been chosen. The selection of 

participants is selected for their relevance to the subject and privileged knowledge. The low 

awareness of BC technology led to the subjective selection since we needed participants 

with some level of awareness of BC potential to extract valuable data. 

  

The following table is presented to represent our interviews in detail.  

We have chosen to name each respondent after what industry they are operating in to 

quickly determine what respondent we are referring to in the discussion part of the thesis. 

We found it relevant to present what position the respondent currently holds at the 
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organization and what industry they operate in for the reader to relate to what issues they 

perceive. The organizational size is included to understand the scale of operations and how 

factors may differ depending on different sizes. What country the organization exists in is 

also provided for context. The length of the interview and the date it was conducted is 

included to provide credibility for our interviews. 

 
 
Table 2 
Interview participants 
 

Respondent 
name 

Position Industry Organizational 
Size 

Location Length 
of 

interview 

Date of 
interview 

Music CEO/ 
Founder 

Music 
and 
charity 

6 UK 37 
Minutes  
18 
Minutes 

2021-03-
17 
2021-04-
21 

Bank Entry- 
level 

Bank 29 000 Sweden 27 
Minutes 

2021-05-
04 

IT Project 
leader, 
financial 
and IT 
consulta
nt 

Finance 
and IT 

15 UK 26 
Minutes 

2021-05-
06 

Retail  IT 
Manager 

Retail 100 Sweden 27 
Minutes 

2021-05-
12 

Logistics IT 
business 
analyst 

Retail 100 Sweden 21 
Minutes 

2021-05-
12 

 
 
 
 

4.4 Data analysis 

According to Bryman & Bell (2011), content analysis consists of two qualities, objectivity 

and being systematic, both contributing to suppressed researcher bias. Objectivity requires 
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transparency in conducted procedures such as how raw material is categorized, eliminating 

analyst bias to the best of our ability. The systematic analysis needs rules to be consistently 

applied to eliminate analyst bias. Therefore, if a similar study were to be conducted, similar 

results should be presented. As Bryman & Bell (2011) propose, grounded theory is the most 

common framework for analyzing qualitative data. Grounded theory means that theory is 

grounded in data and, therefore, the theory is produced after data have been collected. 

Grounded theory contributes with several tools such as coding, categorizing, and reducing 

data, the development of further concepts with new perspectives is available.  

 

Furthermore, interviews were recorded via Zoom and transcribed then coded to simplify 

the use of collected data and apply it in this thesis. All interviews were conducted and 

transcribed in the interviewees´ first language and subsequently translated if needed to 

make the collected data applicable to this thesis. When analyzing the transcriptions, the 

gathered data were coded and placed in categories and further divided subcategories to 

recognize similarities in the respondents' answers. Furthermore, each answer was put in a 

table of either technological, organizational, or environmental factors and further divided 

into subcategories of what specific aspect the respondents are referring to. As Denscombe 

(2017) notes, coding of data is a necessary step towards the conceptualization of codes and 

identification of groups. Denscombe (2017), also promotes the idea of reducing the number 

of codes and categorizing to reduce an abundance of information and cause confusion.  

 

An example of how grounded theory was implemented in this thesis can be attributed to 

the process of coding organizational size. First, we noticed that the factor was being 

mentioned by multiple respondents which led us to analyze data from this factor, hence 

contributing to creating a new factor. Following the creation of this new factor we founded 

a new decisive factor which led us to evaluate the importance of organizational size and 

concluded that organizational size is a decisive factor which needs to be added to our TOE 

framework. Furthermore, we saw a different attitude toward decisive factors which led us 

to create subcategories. The subcategories of organizational size were divided into too 

small and too big since we received varying responses to why organizational size is a 

decisive factor depending on the organizational size of which the respondent operated in. 
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4.5 Credibility 
  

In Bryman & Bell’s words, trustworthiness is described as: 

  

A set of criteria advocated by some writers for assassin the quality of 
qualitative research’’ (Bryman & Bell, 2011, p.720) 

  

Bryman & Bell (2011) argues for four criteria to establish credibility. The requirements 

listed are Transferability, which refers to the study's ability to be generalized and applied 

(Bryman & Bell 2011). Denscombe (2016) argues that qualitative research often involves 

a smaller number of participants. This further restricts the ability to generalize qualitative 

research. Our research which contains five respondents, therefore, engages in low 

generalization resulting in low transferability. Dependability aims to establish merit in the 

way data for the research is handled (Bryman & Bell 2011). Correct handling of data is to 

be pursued and, in our opinion, has been achieved. All records of interviews have been 

stored safely, and permission has been granted from participants in the study. This also 

allows us to trace back and confirm interview material needed in the paper. While complete 

objectivity is impossible to achieve, confirmability refers to the ability to act in good faith 

and for the researchers to pursue objectivity to their best knowledge (Bryman & Bell 2011). 

As our interviews surround BC and the adoption of new technology, we have to our best 

ability to stay objective and post neutral questions for the participant to answer as they see 

fit. While some interviews were conducted in the Swedish language, we have translated 

relevant parts for our discussion and kept the original statements in Swedish stored safely. 

Credibility determines that the study is of good practice and that the social world is 

understood by the researchers (Bryman & Bell 2011). Our conducted interviews have 

created an opportunity for the respondents to answer our questions and express their own 

opinions, which we have then transcribed for this paper, creating credibility for our 

gathered data to have been presented without tampering.  
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4.6 Limitations 
  

When we first decided that this thesis would revolve around BC and innovation in 

organizations, we expected the subject to not be of mainstream attention. One limitation, 

therefore, came in the form of low awareness. To acquire valuable respondents for our 

interviews, the respondents had to be aware of BC and what the innovation could 

potentially bring to the table. Ultimately, we found sufficient respondents who got valuable 

answers to answer your research question. However, an abundance of interviewees did not 

exist. Another limitation shared with most students conducting similar papers is the current 

pandemic situation. The situation has hindered physical interviews and let us visit 

workplaces to get insightful information on how the organization operates. 
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5 Findings and analysis 
The results presented stem from data collected from interviews with people in varying 

positions in different industries, all dependent on IT and innovation, which would be 

affected by innovation implementation. Factors that are underlined are new factors that 

have not been mentioned in the previous TOE model (Tornatzky and Fleischer, 1990; 

Toufailya et al. 2021). 

  

5.1 Presentation of respondents’ organizations 

  

The first respondent we interviewed operates in the music and charity industry in the UK 

with about 6 employees in the music industry but is developing a new part of the 

organization to focus on charity, relying on BC technology. The main idea with the music 

company was; 

  

… originally, where a fan could buy a share of a song. So young artists 
who were looking to make money or to start a career and needed some 

money. Could sell a share of their song in advance…  

  

This was the main idea behind the company, and then the founder used BC, more 

specifically Non-Fungible Token (NFT), to make it possible to sell a share of digital art. 

This company has always intended to use BC as technology and was adopted in the start-

up process of the business to differentiate and gain new advantages not previously available 

with a traditional system. 

 

The second industry, Bank is an employee at a large bank in Sweden with around 29 000 

employees operating in Europe. This bank works with ordinary bank tasks common at 

major banks, everything from customer service towards loan advice for both individuals 

and companies. According to our respondent, the bank is looking to change their current 

systems, and therefore BC might be an interesting replacement for the organizations. The 
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respondent mentioned that the central bank is currently developing their own 

cryptocurrency and that a BC system could be beneficial in many ways. As the bank handles 

sensitive data a distributed ledger system could improve their current system with one point 

of failure liabilities. 

  

Our third respondent operate in the It/Finance industry and enrolled in the startup stage of 

a smaller Fintech company operating in England with about 15 employees. The main area 

of operations was market trading. The market is dominated by large companies, which 

makes it difficult and expensive to implement BC because of the legal systems and old 

technology that are being used. This was something that the founder wanted to change, and 

the idea was as following; 

  

… basically, was that we can just start something new and fresh, build 
a whole new technology and whole new system, software, etc, and make 

it cheaper and more accessible and allow particularly smaller 
companies access to the market…  

 

The fourth respondent operate in the Retail industry. The respondent who we interviewed 

is a local retail/e-commerce organization in Sweden with about 100 employees whose 

business model revolves around sustainability. The company operates in a wide range of 

areas, e.g., retail/e-commerce, service provider, and logistics. In conclusion, we can say 

that this company has a wide area of operations, but the core value of the company is to be 

as sustainable as possible. This organization is the frontrunner for sustainability and 

technology; therefore, BC could be a future solution for them to follow the product’s life 

cycle more efficiently.  

  

The fifth interviewee operates in the Logistic and retail industry and works for the same 

company as Retail in Sweden with about 100 employees but at a different division, handling 

logistical concerns. 
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5.2 Technological factors and analysis 
 

This section consists of the technological factors and how frequently it was mentioned 

among our respondents and highlighted crucial responses. In addition, this section will also 

include an analysis of each factor.  

 

The first factor found in our investigation is technological immaturity, which three 

respondents have mentioned holding different views on immaturity. Therefore, immaturity 

has been divided into subcategories: Remains Immartur, Too New Innovation, and No 

Existing Cases.  

 

The first sub-category; remains immature, is described by Music as being a problem due to 

technology taking too long and people not seeing the advantage with BC and therefore lose 

interest. This means BC will stay immature, even though companies spend a lot of money 

and time on the technology. 

 

There are huge sums of money that has been spent during the years but 
like a lot of early technology it takes a long time for things to happen. 

(Music) 
 
 

It was always BC because I saw the excitement, I saw the potential of 
BC which still hasn't really been realized until very very recently. 

(Music) 

 

The second subcategory is too new innovation. Here Bank explains that the system is too 

new and therefore challenging to implement in a bank even though they seek a new system 

to use. The argument is based on the fact that the respondent sees that the programmer is 

not ready or can’t even use the latest technology, hindering the bank from adopting BC. 

This is shown in the quote below: 

 



	

 

 

34 

I think there are many programmers who cannot use the system, it is 
like I said a new system. But I do know that the banks are in the process 

of updating their systems. (Bank) 

  

The third sub-category is no existing cases which Logistics argues to be a significant issue 

within the immaturity factor. Respondents contradict what Bank said, saying that the 

technology is not new, only immature. The lack of cases hinders organizations from 

knowing how BC is supposed to be used and adopted. 

 

It is not entirely new, but it is immature I would say, so that is a 
problem. Therefore, not many cases exist which you can adopt. 

(Logistics) 

 

Finally, we can see that all respondents indicate that immaturity is a significant challenge 

for the BC adoption process. A common theme among respondents was the agreement that 

technological immaturity is a barrier to adoption in all fields. This confirms what Toufaily 

et al., (2021); Roger (2003); Tornatzky & Fleischer (1990) argue for. As noted by Logistics, 

BC adoption is not worth adopting until customers are using the technology. When this is 

achieved, the business should have already adopted BC and preferably have more 

knowledge of the system than the customer. Immaturity also concerns the programmers 

and people in the field responsible for the technical side of BC adoption. Firstly, 

implementing such a system would require the programmers to design a system around the 

innovation and a lack thereof. It becomes apparent that the early stages of innovation need 

to be passed for mainstream adoption to take place, which confirms what Rogers (2003) 

argues. 

 

The second factor found amongst the respondents is security. Four respondents have 

confirmed this factor in different industries with different views on security factors 

affecting BC adoption. The respondents have seen various, both positive and negative 
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aspects, on security which we choose to divide into sub-categories: Scammers & Hackers, 

Transferring of Data, Large scale security problem and positive and negative views on 

Security. 

 

The first sub-category in security is Scammers & Hackers, which have been addressed by 

Music saying that Scammers and hackers have caused negative implications on the 

technology (BC). This adds a bad reputation to BC and needs to be fought back not to 

hinder a mass adoption of BC. Music defines it with the following quote: 

 

… people are starting to see through that, so the negative implications 
(Of BC) for the first four years was there was a lot of scammers for 

one… (Music) 

 

The second subcategory is Transferring of Data, which Bank explains to be a security issue 

based on the challenge to transferring data without mistake. Our respondent suggests this 

to be a significant problem for a BC adoption in the bank. 

 

The risks for things to go wrong when transferring to a new system or 
implementing it into an existing system are hard to achieve when the 

system is larger. (Bank) 

  

The third subcategory is Large-scale security problems. IT describes this as BC being 

known to be more secure on a one-on-one system. What is also described is a more 

significant, more complex challenge to secure on a large scale in large companies where a 

larger BC is needed to comply with the amount of data. In conclusion, it will be more 

challenging to adopt BC in a large company because of significant scale security problems. 
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If you're doing it as a one on one system like single people (Small 
blockchains), I think that is probably very secure… bigger companies 
like hellosign, as a distributed ledger system, I think that it's a little bit 

different. (IT) 

  

Finally, Bank mentions an advantage by adopting BC according to the argument that it is 

more likely for a bank to be hacked in today's system than on BC. The reason being that 

BC is more secure, and the possibility of hacking and manipulating the data is less likely 

to happen than in a regular system. This is confirmed by Retail, who explained that their 

business is most unlikely to get hacked because of the information they would store on BC. 

Retail further explains that BC probably has the security needed to keep basic information 

to make the technology usable. 

  

It is probably easier to hack a bank than a cryptocurrency, but I believe 
that it will be a competing factor if it is brought to attention. (Bank) 

  

… its need to be on a basic level of security… The tracking we are 
looking after, it is kind of a suprise if someone would hack it because 

you want to know what desk that has been where… then i assume that it 
is possible to adopt BC within the security aspects we already have in 

place…(Retail) 

  

Through these different views on security, we can identify both obstacles and possibilities 

to improve security through adopting BC. 

  

The problem with security is highlighted by our interviewee Bank who believes that 

transferring the massive amount of sensitive data, currently being handled via a centralized 

system, to a decentralized system will become an obstacle. Confirming what Toufaily et 

al., (2021) argues this will lead to ambiguity regarding the severity of the issue which will 
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differ depending on what industry the organization operates in. Therefore, switching to a 

BC system would prove more difficult than having the organization’s systems built with 

BC in mind from the beginning. However, our interviewees agree that a BC system 

probably would offer a more secure form of a database than a traditional centralized system. 

 

The third factor mentioned by two respondents from different industries is anonymity and 

data privacy which can be viewed from two perspectives. The first perspective has a 

negative tone focusing on the challenge, while the second perspective is more upbeat with 

an advantage outlook.  

 

The first quote entails a negative view of BC within anonymity and data privacy. This is 

based on Bank saying that it is not easy to transfer to a BC, mainly because they store 

private and sensitive data about customers. This information must not be leaked. Therefore, 

Bank sees that the transparent system (BC) is not anonymous enough to store on BC. 

 

I believe that putting data into a BC system is very hard. You cannot 
simply transfer it to a BC system, we are sitting on incredibly fragile 
data that has no room for error. It can be too sensitive to put in a BC 

system. (Bank) 

  

In contrast to the first quote, the second quote explains that it is instead advantageous to 

adopt BC in Retails organization to better view product flow in the life cycle. The 

organization does this in the daily work: reuse products to give them new lives and be more 

sustainable. Simultaneously Retail raises the importance of providing private information 

just for the organization to see, which can be a requirement to be able to adopt BC. 

  

It is the whole point of BC to be able to leave and find history 
regardless if I have owned the whole history myself. It is not a problem 
but an advantage with BC technology. If you have sensitive data in your 
part of BC then maybe in the adoption part allows for some parts of the 
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data that you keep some parts for yourself. Again, the whole point of 
this (BC) (Retail). 

  

 The decentralized ledger system BC offers both disadvantages and advantages in data 

privacy and anonymity also recognized by our interviewees. Our respondent Bank 

expresses concerns regarding customer data being handled on a ledger which many users 

have access to confirming what Toufailya et al., (2021) mentions; that banks often prefer 

private blockchains. However, Retail counter argues this by proposing that a decentralized 

ledger system offers a better solution to their organization. Therefore, our research can 

contribute with different views on anonymity and data privacy factors for BC adoption. 

  

The fourth factor mentioned is the cost of technology which four respondents have 

confirmed. They describe it in two ways; the first is to reduce cost, the second is the cost 

of implementation. This category can be split into two subcategories since the respondents 

have different views of the factor; BC can either reduce costs or be too expensive. The first 

quote is more optimistic regarding in what way BC can contribute when adopted in an 

organization. Music explains that through BC implementation, intelligent contracts can cut 

costs that intermediates otherwise would charge. Therefore, as an organization working 

with intermediates, adopting BC can cut costs and the implementation can be seen as an 

advantage followed by the quote: 

 

The first quote is more optimistic regarding the contribution from BC when adopting it in 

an organization. Music explains that the implementation of BCs smart contract can help the 

business to reduce cost. As a result, companies who use intermediaries can use smart 

contracts instead, which will reduce the price, which is always a good thing according to 

Musics statement below: 

 

I just thought that was just absolutely fantastic (Smart contracts, a part 
of BC), I could see the possibilities and the ends and how that could 

reduce costs around the world for everything. (Music) 
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The remaining quotes explain that it would be too expensive to adopt BC in today’s market. 

According to IT, the respondents can only realize what costs follow the adoption of 

BC.Furthermore, Logistics can only confirm what IT described previously and that 

organizations must see that advantages outweigh costs for implementing BC. 

 

 

… I can only imagine having worked at a bigger company before, how 
that probably was then tried to be implemented, or how much money 

people probably threw at that in some project… (IT) 

 

I would say that it is expensive to do in today's situation because you 
must really see the benefits with this. (Logistics) 

 

Finally, Retail can confirm what has been mentioned previously; that it is too expensive to 

identify and follow a products life cycle which is a main purpose of their business. 

However, Retail expects that in the future, the cost of using BC will be reduced with more 

knowledge and ease of use which allows for organizations to implement BC. Retail has the 

following statement: 

  

Yes, if problems arise, if it later concerns the economy, I don't know. 
But it would cost too much to identify an object, which is a part of the 
problem today. Not just the cost but the technical aspect too, then the 

answer is yes. BC is a sort of open standard, so when it breaks through 
competens will already exist. It won’t be that unique in a sense and 
therefore be available which we can say is cheap or cost effective. 

(Retail) 
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Another central selling point for BC is the reduction of cost, appealing to all for-profit 

organizations. As mentioned earlier, BC enables smart contracts, which allows for the 

intermediate to be eliminated, reducing the cost by “cutting out the middleman’’. Such a 

system is, however, not free to implement. Thus, training and development of a new system 

are needed, and the benefits must outweigh the costs. A question arises if the cost reduction 

is sufficient for the organization to replace old systems with blockchain-based systems. If 

that is the case, it aligns with Toufaily’s (2021) discussion of smart contracts. As Music has 

built his organization around the concept of BC, the idea of smart contracts was “genius’’ 

and the potential limitless as smart contracts have the potential to revolutionize business. 

However, as IT noted, the lack of mainstream attention and accessibility has created 

sinkholes for firms to throw money at without getting the intended results. As Music also 

mentioned, the use of smart contracts will allow donations to go directly to the source, so 

if you are to buy water for 5$ to a village located in an exposed location, the use of smart 

contracts will allow for the 5$ to be used for water and not being spent on intermediates or 

‘’administrative costs’’. If the smart contract is not fulfilled to the degree it was agreed 

upon, it will not be received. 

 

Two respondents mention the fifth factor, scalability, and performance. However, two 

subfactors are described, which allows us to split the following into a subcategory; 

Scalability in enterprise systems and Lack of performance. 

 

Logistics describes the first subcategory that scalability is difficult to achieve in an 

enterprise system for every node to be accepted by someone in the system. The question 

remains of how it would work in an enterprise system which creates a problem followed 

by a statement: 

 

BC technology is really adapted for scalability in the sense that it goes 
in different nodes. For every node there must be an actor to accept it to 

the system and the nodes are created and the handling there is very 
hard in an enterprise system. (Logistics) 
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The second subcategory is Lack of performance, which Logistics, which does not believe 

that BC can perform efficiently enough, leads to a barrier for adoption of BC. It is crucial 

for BC to handle larger volumes of transactions than what current systems do to be desirable 

for adoption. Otherwise, lack of performance becomes a critical factor that cripples the 

adoption of BC, according to Music and Logistics.  

 

If you look at enterprise systems that you really need to have to 
implement that type of solution it normally requires a huge volume of 

transactions to be conducted quickly, I think they can handle five barely 
three transactions each second. (Logistics) 

  

… if you can make and use the BC to make things cheaper, better and 
faster before or else forget about it. (Music) 

 

Music mentions that for an adoption to be considered, the new system must outperform the 

current system, also confirmed by previous research (Reyna et al., 2018; Toufailya et al., 

2021). Previous research also points to the increased use of public BC contributes to more 

nodes in the system, which have a negative effect on scalability and performance (Reyna 

et al., 2018; Toufailya et al., 2021). 

  

The seventh factor is interoperability which has been confirmed by three respondents from 

this investigation and is described similarly in the following way: 

 

The systems are very old but function very well. At the same time, it is 
hard to start new systems, so I think that starting to use BC is as hard 

as transforming the system and redress to BC. When it concerns a large 
organization there are many parts to link together, many systems to use 

and many different parts to coexist. (Bank) 
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If it were a huge barrier it would be a problem naturally. (Retail) 

  

How we operate with our current system, it would create what you call 
compatibility problems between different platforms, that I see as a 

challenge. (Logistics) 

  

The first respondent (Bank) claims that it is too difficult to transfer to a new system from 

the old one, particularly with a larger organization, because all divisions must coexist. The 

second respondent claims that if barriers are too significant so naturally, a problem will 

occur, which can be confirmed by the last respondent Logistics. Logistics claim that it will 

be troublesome with how BC will be compatible with existing systems in the organization 

  

Interoperability also comes to mind when dealing with large organizations. Our respondent 

Bank notes bring a whole set of problems to smaller organizations where a transition to BC 

systems would be smoother due to lesser employees and departments that need to coexist. 

This confirms what Toufaily., (2021) argues for interoperability while a new factor 

becomes apparent regarding organizational size and department size further discussed in 

an upcoming section. Music described it best when he said, “It will be difficult, it was far 

too difficult. I argued everywhere I went, I said until BC is as easy as using an app on the 

phone, in the sense that I call the big red button theory.’’ where we also argued that 

Microsoft’s success was largely dependent on that they succeeded with making operating 

systems easy to use and accessible for everyone. Still, there is no clear direction of how 

such a system would be implemented and utilized to its full potential. 

  

The seventh factor is complexity, which is a crucial factor described in similar ways 

according to the respondents quote below except Retail, which does not think that BC will 

be as complex. Retail explains that it is often complex with new technology in the beginning 

before you get all pieces together.  
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Initially all new technology feels complex. But after having been in the 
game for 30-35 years almost in some sort of IT world you start to 

understand that what seems complex first always starts with small parts 
and eventually you get the bigger picture. It probably is complex if you 

want to make it complex. (Retail) 

  

All respondents see that BC now is too complex to implement, even if Retail does not fully 

agree. Music explains that it was way too complicated and took much more time and energy 

to get a brief understanding. It needs to be a lot easier, as Music quotes below.  

It will be difficult. It was far too difficult. I argued everywhere I went, I 
said until BC is as easy as using an app on the phone, in the sense that I 

call the big red button theory. (Music) 

 

You just couldn't, it was just too difficult. I spent three days trying to 
work out a metamask account and how it all worked. Three solid days, I 

remember getting cramps in my legs because I did not move. and I 
thought, this is ridiculous. (Music) 

 

 

… it just was not clear to us at all how this is supposed to be 
implemented, or done, we then changed it, you can look into the code, 
we looked into the code, and it became a little bit clearer how this is 

supposed to work. But it still did not, it was just not clear how you store 
that data. (IT) 
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Yes, I think it is complex to implement compared to what you get in 
return and the change it can bring to the organization. (Logistics) 

  

All that has been said is confirmed by IT and Logistics, which also point out that it is far 

too complex even if they are skillful and proper-minded for this task. Logistics ensures with 

the explanation that it is too difficult if you compare it to what you gain from it. 

  

Toufailya et al., (2021) propose that new technologies are often considered complex for 

their lack of mainstream use and knowledge. What Toufailya et al., (2021) mention shows 

clear parallels to what has been mentioned by our respondents when they mention that BC 

is too hard to use and is absent of clear guidelines. Music also mentions the ’’big red 

button’’ which he explains as when something becomes as easy as pressing a big red button, 

everyone will use it. When BC becomes as easy to use as the big red button theory, BC 

might be able to leave the early stages of the DOI model mentioned by Toufailya et al., 

(2021)  

  

The eighth factor is blockchain and tokens and being mentioned by two respondents with 

a more skeptical tone and two who have a more neutral or uncertain view on tokens. Music 

does not like using tokens at all. The respondents think it is unnecessary and a problem 

because it can be usable without tokens. 

 

But, the problem is then that people decided for some reason that we 
need a cryptocurrency on top of that to make it happen...the problem is 
then that people decided for some reason that we need a cryptocurrency 

on top of that to make it happen. (Music)  

 

Bank also has a negative attitude towards tokens because crypto is often used in criminal 

activity. After all, it is anonymous. Therefore, it is used, e.g., money laundering. Which is 

the opposite of what a bank works with daily. They track money flow, and consequently, 

the principle of cryptocurrencies does not align with what the bank is trying to achieve. 
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It has been a concern because it is anonymous, and it can be used for 
money laundry which has been a problem for banks. It goes against the 
banks way to operate against money laundry and keep an eye on things. 

Crypto is the direct opposite of how the banks operate. It has been a 
major concern but is starting to loosen up and become more accepted. 

(Bank) 

 

Retail expresses a more uncertain view of crypto and states that crypto can be the next big 

thing that we have not yet started using on a large scale or is it just a pyramid scheme. The 

respondent does not see if it’s a problem or not, as earlier statements from Music and Bank 

have. 

 

 

… It is exciting, it feels like a combination of a pyramid scheme and 
embryo to something the world has not yet seen. (Retail) 

  

Logistics do not see any problem with using tokens, mainly because it has been used for a 

time now and does not see any problems with it. 

  

… To use cryptocurrencies in itself is nothing uncommon, it has existed 
for many many years. (Logistics) 

  

The factor blockchain and tokens provide divisive opinions but generally negative ones 

from our respondents. Music argues that too many scammers exist, mainly in BC’s old days 

and beginning to wear off. Bank says that cryptocurrencies are a massive problem for banks 

for their anonymity and are being used with regard to criminal activity like money 

laundering. Retail and Logistics have a more accepting attitude toward cryptocurrencies but 
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unsure whether this is good or not. Retail explains that it is difficult to know if it is the next 

big thing or a pyramid scheme. Logistics explains that tokens have been used for a long 

time and are not that foreign to use. 

  

The collective attitude of our respondents for cryptocurrencies are mostly negative even if 

it has a strong correlation to BC. An acceptance of cryptocurrencies would highlight the 

adoption of BC, according to Toufailya et al., (2021). A broad acceptance of 

cryptocurrencies is not possible in our current climate since our respondents have, negative 

opinions of the matter.  Mentioned previously in this paper are the opportunities 

cryptocurrencies can bring to charity organizations like UNICEF developing their one 

cryptocurrency to enable money being donated to the cause to reach them. 

  

The last factor is also a new technological factor that we can contribute to this thesis. It is 

called the slow development of blockchain mainly because it is developing at a slow rate, 

affecting BC’s interest. 

 

I got three sons and they press a big red button and if its scanning or 
doing something, if it doesn't happen very quickly they are not 

interested and I recognized very early that is a problem with BC 
(Music) 

 

Music states in the quote above that the development of BC is too slow for the technology 

that makes it stuck as a complex technology. This means that BC needs to be developed 

fast to be implementable and stop the decreased interest for businesses. 

 

Furthermore, our research can contribute with only one technological factor; Slow 

development of Blockchain. However, this new factor has only been mentioned by one 

respondent and has not been confirmed with the other respondents. Therefore, we cannot 

confirm that it is a common factor for different industries and organizations. It could 

eventually be a crucial factor for several industries but would need further investigation to 

confirm the validity of said factor. As Tornatzky & Fleischer (1990) mentions, 
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technological factors describe internal and external factors relevant to the firm. As we 

believe that the slow development of blockchain is of the technical aspect of the firm, it 

classifies as a new technological factor. 

 

5.3 Organizational factors and analysis 
  

This section consists of the organizational factors and how frequently it was mentioned 

among our respondents and highlighted crucial responses. In addition, this section will also 

include an analysis of each factor.  

 

The first sub-category is Leadership characteristics which mainly describe what perks a 

leader needs to contribute to allow the adoption of BC. Music explains as a leader, you must 

be positive and believe in what you're doing. Otherwise no one will follow and hinder an 

adoption. Following statements are what Music described during the interview on how 

leadership characteristics affect an adoption:  

 

 

So, like any leader. Sebastian you need to believe in what you are 
doing, if you don't believe in what your product is then no-one else will 

believe it. (Music) 

  

… it is really important that for an CEO that believe in what you are 
doing. Cause you will run out of energy before you reach the end game, 
you run out of money, you run out of. You have to believe in it, to make 

it work. (Music) 

  

Second sub-category is Unaware leadership which mainly describes the lack of knowledge 

on the innovation and how it can be challenging for a BC adoption. Bank says that in that 
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case, a BC adoption is not possible because the leaders of the bank are not even aware of 

what BC is, then it is difficult to argue for an adoption. 

  

… With BC technology there is nothing we have really talked about 
more than cryptocurrencies but we have not really spoken about BC 
technology. I don’t think they really have a clue about it, my closest 

bosses. (Bank) 

  

The third sub category is Acceptance of innovations that are mainly described as favorable 

for new innovations. IT explains that the leader/founder was driven for the change and the 

adoption of BC. Furthermore, Retail and Logistics explains that in their case, no one would 

probably protest because of the high acceptance for innovations as mentioned below: 

  

… like our leader, like our founder, you know, he was like on board as 
well, just figuring it out and looking into it, you know, because it looked 

really interesting. (IT) 

  

Again if business benefit were to exist there would probably be none in 
the organization to protest. (Retail) 

  

Leadership to drive a change is positive and acceptance levels to make 
changes are very high. (Logistics) 

  

All interviewees agreed upon the leaders’ crucial role in implementing a BC-based system. 

However, for leaders to be on board, they must see the clear benefits of such an 

implementation. Some leaders, like Bank mentioned, are not even aware of the potentials 
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BC systems can manifest, therefore, making adoption an invalid option. Like Toufaily et 

al., (2021); mention, a leader must be aware of the advantages an innovation can contribute. 

If not, it becomes increasingly difficult to have a positive attitude toward conversion. 

Coherent with Toufaily., (2021), lack of knowledge is a significant factor in the adoption 

pace of innovations such as BC. 

  

The second factor is business model alignment, which can be explained as making BC work 

in a traditional and well used business model. This is further defined by Bank, which 

mentions that it would have been much easier to adopt BC if the bank was built on the idea 

to use it. Now it is more difficult to exchange it even if a new system is needed.  

 

If the technology had existed when the organization started to use 
computers it would have been a whole different thing. In the long term I 

think it will be built upon BC but it will take time. (Bank) 

  

Retail does confirm and extend that their business model makes them a frontrunner, 

pushing them to adopt innovations and, in this case, BC. Even if it is challenging to adopt 

BC, their business model, circular economy, and e-commerce is changing intensely and 

therefore need to follow the market. 

  

We work in a world, our surrounding, circular economy, and 
application where we are some sort of frontrunner. We work very much 

towards e-commerce where the pace is very intense so we must be 
intense and then we must adopt new technology (Retail) 

  

Concerning business model alignment, Bank and IT noted that implementation would prove 

increasingly more difficult than having a system built on BC technology from the start. A 

change of system could potentially lead to a significant loss of capital without intended 
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results. Implicit with what Toufaily., (2021); Tornatzky & Fleischer, (1990) mentions that 

cost of technology must ultimately prove beneficial for the organization and align with the 

current business model. 

 

The third factor is organizational readiness, which determines how ready the organization 

is for innovation and how it can cause difficulties. This factor has been explained to affect 

the adoption process in different amounts.  

 

First Bank mentioned that the competence is not high enough within BC, even if the 

stakeholders might be ready for the adoption. 

 

Then I believe that the competence is not really there within the bank. 
But I do believe that stakeholders are ready for it. Most importantly 

leaders and the boards, absolutely. (Bank) 

  

Secondly, IT explains further that competence is vital to adopt the innovation and that the 

right mindset is always important, as has been said before. 

  

… the fact that, you know, we're an innovation ready and innovative 
mind that I really, like, did time to explore this, and we just couldn't 

figure it out. I imagine there must be even worse for people who don't 
even have that mindset, to then try and figure it out. (IT) 

  

Retail, on the other hand do not see other difficulties than is natural with new technologies 

and explain in their case an adoption would be possible because they already are working 

with the flow with another technology. 
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There is always an obstacle to applying new technology in an 
organization. I don’t think I see any obstacles since we are working 
with flow and have built other ways of tracing transactions linked to 

individuals. (Cell phones, etc). (Retail) 

  

In addition to that, Logistics confirms that education is vital within the organizational 

readiness to adopt BC. Furthermore, they also need to explain the benefits to the rest of the 

employees to get them on board. 

  

 It would create challenges in the organization to educate, to explain 
the benefits with using the technology. I see no problems that X would 
handle it because we are very adaptable to change, but the acceptance 

level is also very high in the organization. (Logistics) 

  

A new system and innovation also bring forward challenges for the employees. 

Organizational readiness concerns our interviewees in the sense that the people employed 

at organizations would not know how to operate in a BC system except for Music, who 

have built his organization surrounding BC. Retail who are working in a circular economy 

also mentions that he does not see any barriers for organizational readiness since they 

already operate inflow and have built other ways of tracing transactions connected to 

individuals. Therefore, adapting to a BC system is seen as a smooth transition for a Retail, 

already operating in ways similar to a BC system. Logistics also mentions that adapting to 

a new system will prove a challenge, but their high adaptability and acceptance levels will 

make the transition smooth.  

 

The fourth factor is named Too early and is a new contribution of this thesis, which 

describes that it is challenging to be early to adopt BC. Both respondents have similarly 

mentioned this factor, that it can be a barrier if you aim to adopt too early. Music mentions 
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that no one knew what the respondent was doing and that it was challenging, but also 

addresses the importance of not being too late. 

 

...the general public did not understand what I was doing… ...you can 
be too early for something and you can be too late for something… 

(Music) 

 

Retail confirms what Music said before, and quote that we overestimate it short term and 

underestimate its long term. This was further explained that short time is overestimated and 

can be challenging and confirms that being late is not always suitable for the organization. 

If others have not started, then there is no meaning for us to do it. We 
overestimate it short term and underestimate it long term. (Retail) 

  

The fifth factor is named Organizational size, which is a relatively new factor in a TOE 

framework according to a BC adoption. This does describe the size of the organization and 

how it does affect the BC adoption process. According to the interviewees, the organization 

can either be Too large or Too small, so this factor is divided into subcategories. 

 

The first subcategory is Too large, and Bank describes that the large bank has difficulties 

adopting BC because of its size. The main reason for that is the number of parts in the 

organizations that need to handle the adoption process and many employees to discover the 

new technology. 

 

I believe that an organization's factors is that it is a huge organization 
with so many customers over in the north and the whole world. That I 

believe, and with many employees… The problem with a huge 
organization like a bank is that there are so many parts to be 

implemented. (Bank) 
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The second subcategory is Too small and explains mainly that small organizations also 

have difficulties in adopting innovations. IT explains that the time and money is stopping 

their possibilities to adopt BC with the following statement: 

 

I think we're way too small at that time to spend the time and the money 
on it. (IT) 

  

Retail does confirm what has been said by IT and says that they cannot afford to adopt all 

new technologies. 

  

The bigger you are, the bigger the 2 percent’s effectivities raise or what 
it now could be with BC. So you can relate to what an investment would 

cost, so in that perspective we can't really afford it all the time to be 
new thinking and adopt new technologies. (Retail) 

  

Furthermore, we can contribute with two organizational factors; Too early and 

Organizational size. We can confirm that several respondents have mentioned these factors, 

further contributing to the validity of these claims to a BC adoption process. Too early is 

mentioned by two of our respondents, while a connection to Rogers (2003) also can be 

identified. Rogers (2003) mentions that being too early in adopting the innovation stage 

can cause more harm than good as the full potential of the innovation has not yet been 

realized, and mainstream use is absent. Organization size is not mentioned by Toufaily et 

al., (2021). However, it is mentioned in the original TOE framework provided by 

(Tornatzky & Fleischer, 1990) and three of our respondents. Three of our respondents’ 

mention creates validity for the factor, and we agree that the organization size is a crucial 

factor for BC adoption success. 
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5.4 Environmental factors and analysis 
 
This section consists of the environmental factors and how frequently it was mentioned 

among our respondents and highlighted crucial responses. In addition, this section will also 

include an analysis of each factor.  

 

The first factor within the environment is regulatory uncertainty which is a factor that 

appeared in four interviews as a decisive factor for a BC adoption. Furthermore, this factor 

can be divided into two subcategories which are Industry Specific Regulation and General 

Regulation. 

 

First, we have the industry-specific regulation, which arises from the uncertainty of the 

specific rules in specific industries, e.g., Bank and Finance. Bank first expresses the 

difficulties for an international bank according to the rules that regulate the organization 

that operates in multiple countries with different laws. In addition, IT describes a lot of 

finance laws on how data should be stored and make it more challenging to adopt BC in 

this case. Finally, Retail confirms what has been said already and adds that if rules similar 

to the Green Deal should go down, it will force more to use technologies such as BC. Then 

regulation could force companies to make it possible to track each part from a product to 

increase the product’s life cycle. 

 

As long as a BC can seem trustworthy and be trusted, I believe then I 
don’t believe there are bigger problems with laws… Because Norway is 

not a member of the EU and follows other banking rules. (Bank) 
 

 

… obviously a lot of like, specific laws and regulations around like 
finance companies, and the way how they have to secure the network 

and the data. (IT) 
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If you would on a Green Deal go down to the level to see each product 
you must be able to identify its whole life cycle, then BC probably 

would have been in the game. There the technology and regulations 
would coexist. (Retail) 

 

Secondly, Logistics mentioned a general regulation that can affect companies' possibilities 

to adopt BC. GDPR can hinder mass adoption because it makes it more difficult for 

international companies which operate both in and outside of the EU. 

  

…Even data if you look at GDPR foremost could be a challenge. Since 
you share information between different actors... (Logistic) 

  

Our interviewees all brought different opinions regarding external factors that might hinder 

BC adoption. Regulatory uncertainty is highly relevant when discussing BC and 

cryptocurrencies. Laws and regulations are not clear on what is permitted and not, leaving 

a lot of skepticism, confirming what Toufaily et al., (2021) concluded in their research. Of 

course, banks that are highly regulated and bound to the country’s laws they operate in are 

concerned. Like Bank mentioned, if BC is trusted, it should be no problem. When arguing 

for the benefits of a BC system when operating in a circular economy, Retail mentions that 

BC would allow for the product to be traced through its entire life cycle. If this were to 

become a requirement, BC would provide the perfect solution. Another previously looked 

over factor is brought up by Logistic and concerns current General Data Protection 

Regulation (GDPR) implemented as a standard data protection rulebook for all EU 

members to obey or face significant fines. The concern here is that while BC is a safe option 

for storing data and sensitive information, it may not align with EU’s GDPR laws which 

would leave BC adoption an option. This external factor alone could be the fatal decision 

for BC in Europe. It could significantly affect adoption decisions globally since the GDPR 

would make BC less accessible and not a multi-continent solution. Even as regulatory 

uncertainty is a present factor of Toufaily et al., (2021) research, our interviews expand 
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upon the foundations of this factor by bringing GDPR to attention. GDPR’s jurisdiction 

applies to the EU, but limitations brought upon EU countries could cause a chain effect, 

creating concern for organizations operating outside of the EU as well. 

  

The second factor is network and inter-organizational connectedness which is described 

by the difficulties of collaboration work in a BC network for multiple stakeholders. In this 

factor, we do have both positive and negative respondents. First Bank expresses that this 

could even be an advantage for an international bank that operates cross border. 

 

BC may be an advantage for organizations if it is implemented today. 
Then maybe it will be easier to work over borders. (Bank) 

 

Secondly is counter-argued by logistics, which express a concern of who will take care of 

the global network process. To ensure that the BC is only used by the right parties and not 

unrelated parties, disrupting the BC network. 

 

… Imagine that it is maybe 10 or 20 organizations in this BC, how is it 
to be handled? Who should take care of the process? Verify the user so 

no bad actors enter and see the information. (Logistics) 

  

Problems are further complicated with network and inter-organizational connectedness. 

Often a problem with larger organizations relies on multiple individual parts of the 

organization to work together fluently. In addition, it also concerns the extensive ecosystem 

where multiple stakeholders must support the definition of standards and that cooperation 

must work efficiently on a large scale (Toufaily et al. 2021). Logistics also confirms the 

previous statement that it will be problematic to have multiple parties operate together in a 

BC network successfully 
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The third factor is ecosystem readiness which describes the lack of awareness surrounding 

the BC. So long the awareness level is low among the majority, it will make it more 

challenging to adopt BC. In this factor, there are both positive and negative respondents. 

The positive respondent is from Bank, which describes that the technology is known among 

the central banks, one of the main stakeholders. This makes it less of a problem for the 

respondents’ organization. 

 

… For example, the central bank has the E-kronan that they are 
developing, and they believe that it is governmental. It is the central 
bank, and the technology is welcomed absolutely, from governments 

too. (Bank) 

  

Both Retail and Logistics contradict what Bank addresses and explain that today's market 

is not ready for BC adoption mainly because the Swedish market is not mature enough and 

is full of organizations that work without or with a small amount of technology in a 

successful way. 

  

… There are a large number of organizations today that don’t have, 
that are living a decent wellbeing life, but they are living that life 

without being digital, digitalized… (Retail) 

  

Today in Sweden generally speaking, the market is not mature enough 
to do it. Immaturity in an organization around just implementation of 

BC. (Logistics) 
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As mentioned by Bank, the central bank is currently developing its cryptocurrency. That 

cryptocurrency would then be controlled by the central bank making it more “trustworthy’’ 

than others and probably operate in a private BC like discussed earlier. In turn, this would 

improve ecosystem readiness, make banks and other entities ready to open for other 

cryptocurrencies. In addition, will also display the potential behind BC and 

cryptocurrencies, hopefully inspiring other organizations in the following suite. This 

confirms that Bank ecosystem is already ready for a BC adoption and does not see the 

difficulties that Toufailya et al., (2021) mentions in earlier research. However, Logistics 

and Retail confirms what Toufailya et al. (2021) argue that the ecosystem is not yet ready 

and that the market is currently too immature. Similarities can be seen with ecosystem 

readiness and Rogers DOI model where Rogers, much like our respondent Music, says that 

you can be too early and too late for some innovations (Rogers, 2003). Adopting BC today 

can therefore be seen as arriving too early, causing more harm than good. 

 

The fourth factor that is discovered is trend, as we chosen to call it, and is explained with 

the quote below by Music: 

 

 

Now things are happening very very quickly especially in the NFT's the 
non fungible tokens. It's literally as we speak, taking off, so for example 
Elon Musk tweeted two nights ago NFT….He tweeted the world's first 

NFT, this is my first NFT the next 24 hours NFT was the biggest 
trending word on Google. (Music) 

 

Music means that trends like when Elon Musk twittered about NFT built upon BC were the 

most significant trend on Google in the next 24 hours. Therefore, Music means that trends 

can affect businesses to adopt a specific technology based on a trend, which is a factor that 

points to the adoption of BC instead of a challenge. 
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The sixth factor is also a new contribution from this thesis and is called false information, 

also mentioned by Music. The respondents mean that many false claims have affected BC 

negatively, mainly for these claims were false and untrue.  

 

So at the start there were a lot of false claims made on blockchain. 
(Music) 

  

This is not something that suggests an adoption. Instead, it can affect and hinder businesses 

from adopting BC. 

  

The seventh factor is what we call external pressure and describes how stakeholders can 

affect and push others to adopt innovations. First Music said that every day a new major 

company is adopting BC, which will affect other businesses to do that as well.  

 

BC is being adopted, and there are rapports every day of BC being 
adopted by major companies. (Music) 

  

Bank does agree with that and adds that the BC will probably be more accepted and used 

more globally. 

 

BC will  be used more and more around the world so it will just be 
more accepted. (Bank) 

 

Finally, Retail confirms those statements by expressing that more and more companies will 

begin using BC in the future, but when their producer starts using it even, they should have 

begun using BC. 
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If we are speaking about circularity and sustainability then I believe in 
the future that more actors will exist that are involved in this (BC). But 
that day, a producer can link BC to their product, then we should not 

just be prepared but be up and running. (Retail) 

  

The ninth factor is also new, which we have chosen to call accessibility for that is what 

Music describes with the following statement: 

 

It's accessibility. It’s always accessibility. Like you said, with Windows 
too, that's why they succeeded with their operating system, cause 

everyone can use it. (Music) 

 

Music decided to explain that BC must be accessible for everyone if BC is to be 

implemented extensively by organizations. No one will use technology that is not available 

to all, which can resemble how Windows succeeded by making the computer operating 

system accessible. 

 

Finally, our last contribution factor in the TOE framework is Removes jobs. This factor is 

mainly described as the implementation of BC can take away jobs related to intermediaries.  

 

… but maybe the middlemen don't want that to happen because they can 
be out of business… (Music) 

  

Music addresses that BC rather smart contracts can destroy the market for companies who 

earn income on those middlemen. That will in the long run make the jobs disappear from 

the market after BC is widely adopted. In conclusion companies who earn their money from 

acting as middlemen will most certainly be reluctant to BC systems. 
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Furthermore, we can contribute with six more environmental factors; trends, false 

information, external pressure, accessibility, and removes jobs. We can identify multiple 

new environmental factors; however, most have only been confirmed by a single 

respondent, diminishing the generalization of the claim. However, claims for future 

research to pursue these claims. External pressure probably has the most substantial claim, 

for it has been mentioned by three of our respondents. This factor found claims in concerns 

regarding growing BC implementation. The three elements of the TOE framework 

influence the adoption of technological innovations but  

 

5.5 TOE Contributions 
 
Below is a table to present an updated version of the TOE framework Toufailya et al.( 2021) 

came up with this thesis’s contribution of new factor factors. This thesis has contributed to 

the Slow development the technological factors of BC that has not been mentioned before. 

Secondly, in organizational factors, our contribution is two factors; Too early and 

Organizational size. Finally, in environmental factors, our contribution is five new factors: 

Trends, False information, External pressure, Accessibility, and Removes jobs. In 

conclusion, this thesis is divided to contribute with new factors in the TOE framework so 

that a general oversight of the framework can be established.  

 

TOE exists of three main categories that seem different from each other but nonetheless 

have a significant effect on each other. An example can be found within the technological 

factor of the TOE framework where innovation adoption becomes problematic to adopt due 

to the technology’s immaturity making it difficult to maneuver and apply. This aspect in 

turn affects the organizational factor, organizational readiness in a way that a lack of 

competence in the organization can arise. The technological and organizational factors 

conclusively contribute to environmental aspects. For example, when multiple 

organizations perceive the technological and organizational factors to be problematic for 

BC adoption, which in turn eliminates the pressure of other organizations to adopt BC.  
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Lastly, we perceive the information contributed to be sufficient for organizations to prepare 

for what difficulties may occur in a BC adoption process. TOE becomes the optimal model 

for its focus of factors purely from an organizational perspective, hence pandering to the 

barriers that organizations are met with. 

 
Table 3 
TOE with contributions of this thesis 
 

Technological factors(T) Organizational 
factors(O) 

Environmental factors(E) 

• Technological 
immaturity 

• Security 
• Anonymity and 

Data Privacy 
• Cost of the 

technology 
• Scalability and 

performance 
• Interoperability 
• Complexity 
• Blockchain and 

tokens 
• Slow development 

of BC 

• Leadership 
readiness 

• Business model 
alignment 

• Organizational 
readiness 

• Too early 
• Organizational 

size  

• Regulatory uncertainty 
• Network and inter-

organizational 
connectedness 

• Ecosystem readiness 
• Trends 
• False information 
• External pressure 
• Accessibility 
• Removes jobs 
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6 Conclusion 

This section concludes our findings and compares our data to previous research regarding 

innovation adoption. The first presented section will answer our research question 

presented in 1.4, and the following section will highlight essential factors regarding 

blockchain adoption from the perspective of the TOE framework. The chapter will end with 

suggestions for further research. 

 

6.1 Summary of thesis 

The intended purpose of this thesis was to identify potential advantages for BC systems, to 

then look at why BC systems are not commonly applied in organizations. We formulated 

the research question: What are the existing technical, organizational, and environmental 

challenges for the adoption of blockchain systems? 

 

To answer our research question, a sufficient conceptual framework was required. We 

settled on the TOE framework, provided by (Tornatzky & Fleischer, 1990) and 

subsequently expanded upon by various researchers such as Toufaily et al., (2021). The 

model served as the backbone to our research for examining adoption factors in the scope 

of BC adoption. Necessary data gathered to test the TOE framework were optimal by using 

semi-structured interviews. We conducted five interviews with professionals in the field 

who are all aware of BC technology and its potential. The interviewees were asked to bring 

forward their opinion on the technological, organizational and environmental factors 

affecting BC adoption from their perspective and in their industry. All respondents gave 

their opinion, and most correlated with our TOE framework and expanded upon it. 
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6.2 Conclusion 

By comparing previous literature and research with data acquired by this thesis, similar 

findings are presented while also bringing new viewpoints of innovation to the academic 

world. We can conclude this thesis in which the current factors of TOE can be confirmed 

while new factors have been identified. However, these new factors have only been verified 

by a small number of respondents which can lead to a questionable generalization of the 

new factors. Factors that multiple respondents have confirmed are Too early, 

Organizational size, and external pressure, which will contribute to new factors in the TOE 

framework of blockchain adoption. 

 This thesis highlights the problematic nature of adopting a new and immature technology 

that is BC. Therefore, organizations and consumers both meet BC with skepticism 

combined with the lack of knowledge of BC to allow for an adoption. Regardless, during 

our work with this thesis we have seen that BC is being effectively applied in numerous 

industries such as the music and finance industry to realize new benefits. In turn, this has 

allowed us to explore what decisive factors affect the opportunity to adopt a BC system 

by using previous TOE frameworks as a basis for our investigation for determining what 

factors already exists while discovering new factors.  

 

This thesis has confirmed previous factors crucial for an adoption process while also 

contributing with new factors within all three categories of the TOE framework. 

The qualitative nature of the thesis has allowed us to explore each factor in depth and 

therefore, multiple subcategories have been founded with regards to data collected from 

our conducted interviews.   

 

6.3 Theoretical contribution 

From a theoretical perspective, previous research suggests that the TOE factors that are 

decisive factors for blockchain adoption consist of eight technological, three 

organizational, and three environmental (Toufaily et al., 2021). However, we have 
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contributed new factors that have not been marked before in previous research to the best 

of our knowledge. This thesis contributes with decisive factors within all three aspects of 

the TOE framework, which can affect the adoption process of BC in modern business. 

Firstly, our thesis has confirmed all eight factors in the technological category and added a 

new; Slow development of BC. Secondly, all could be confirmed in the organizational 

category, and two more were contributed by this thesis; Too early and Organizational size. 

Thirdly, our thesis has confirmed previous factors in the environmental category and 

contributed with five factors; Trends, False information, External pressure, Accessibility, 

and Removing jobs. These new factors were reported to be decisive factors during the 

interviews in various industries. In conclusion, we can see that more factors can affect the 

adoption process of BC than previous research has shown despite its apparent advantage. 

 
 

6.4 Practical contributions 
 
In this thesis we sought to expand on previous academic research regarding innovation 

adoption in organizations by examining and expanding upon previous TOE framework 

research. Existing literature is limited and has led to narrow views of the subject such as 

research conducted in specific fields or organizations. Our research instead contributes with 

a generalized perspective on innovation adoption, hopefully pandering to a wider audience 

making our TOE framework more applicable for innovation and BC adoption.  

 

Hence, the results and conclusion of this thesis can be of use to organizations of all sizes 

and fields looking to differentiate or gain a leap ahead of the competition by identifying 

and working towards the existing barriers of innovation adoption. It should be noted that 

many models and theories exist regarding innovation adoption, and this is our expanded 

research of the TOE framework which should be perceived as a guideline for organizations. 
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6.5 Suggestion for Further research 

Blockchain systems are not widely adopted, but awareness is spreading to all fields of 

business and will hopefully be looked upon favorably in the future. Data derived from our 

interviews brought to attention more areas of use for BC implementation, such as the 

circular economy. As our interviewee Retail is working in an organization utilizing circular 

economy, his expectations for BC systems are very positive. BC technology could allow 

for tracking the product’s life and meet requirements of potential future sustainability 

regulations, a topic worth further investigating. We approached the subject of blockchain 

with an open mind, ready for a subject not yet entirely tested and researched. Additionally, 

future research could examine specific situations of blockchain implementation, areas of 

implementation, and mainstream blockchain system implementation structured around case 

studies. 
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Appendix A – Interview Guide 

Model/Theory Questions 

General information -       What industry are your organization operating in?  
 

-       What is your positioning in the organization? And 
what are your responsibilities? 

 
-       What is the function and purpose of your 

organization? 

Organization size -       How many employees are employed in your 
organization? 

Technological 
factors/challenges 

-       What technological challenges do you think can 
occur during an BC adoption? Example? 

 
-       How do those challenges affect your organization? 

 
-       How does/will and implementation affect your 

technological aspects in the organizations? 
(Positive/negative) 

Organizational 
factors/challenges 

-       What organizational challenges have you seen or 
predict? (etc, business model, leadership readiness, 
organizational readiness) 

 
-       How have these affected your organization or 

would have? Example? 
 

-       How does/will and implementation affect your 
organizational aspects in the organizations? 
(Positive/negative) 

Environmental 
factors/challenges 

-       What external challenges have you seen or 
predicted of a BC adoption? 

-       How does/will and implementation affect your 
environmental aspects in the organizations? 
(Positive/negative) 
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Appendix B - Findings of technological factors and 
quote 

Factors (Frequency) Subcategory Quote 

Technological factors 

Technological immaturity 
(3) 

Remains Immartur - There are huge 
sums of money that 
has been spent 
during the years but 
like alot of early 
technology it takes 
a long time for 
things to happen. 
(Music) 
 

- It was always BC 
because I saw the 
excitement, I saw 
the potential of BC 
which still hasn't 
really been realized 
until very very 
recently. (Music) 

Too New Innovation - I think there are 
many programmers 
who cannot use the 
system, it is like I 
said a new system. 
But I do know that 
the banks are in the 
process of updating 
their systems. 
(Bank) 

No Existing Cases 
- It is not entirely 

new, but it is 
immature I would 
say, so that is a 
problem. Therefore, 
not many cases exist 
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which you can 
adopt. (Logistics) 

Security (3)  Scammers & Hackers - … people are 
starting to see 
through that so the 
negative 
implications(Of BC) 
for the first four 
years was there was 
a lot of scammers 
for one… (Music) 

Transferring of Data - The risks for things 
to go wrong when 
transferring to a 
new system or 
implementing it into 
an existing system is 
hard to achieve 
when the system is 
larger. (Bank) 

 

Large scale security 
problem 

- If you're doing it as 
a one on one system 
like single 
people(Small 
blockchains), I think 
that is probably 
very secure… 
bigger companies 
like hellosign, as a 
distributed ledger 
system, I think that 
it's a little bit 
different. (IT) 

 

Advantage of security - It is probably easier 
to hack a bank than 
a cryptocurrency 
but I believe that it 
will be a competing 
factor if it is 
brought to 
attention. (Bank) 
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- … its need to be on 

a basic level of 
security… The 
tracking we are 
looking after, it is 
kind of a suprise if 
someone would 
hack it because you 
want to know what 
desk that has been 
where… then i 
assume that it is 
possible to adopt 
BC within the 
security aspects we 
already have in 
place…(Retail) 

Anonymity and Data 
Privacy (2) 

Negative view - I believe that 
putting data into a 
BC system is very 
hard. You cannot 
simply transfer it to 
a BC system, we are 
sitting on incredibly 
fragile data that has 
no room for error, it 
can be too sensitive 
to put in a BC 
system. (Bank) 

Positive view - It is the whole point 
of BC to be able to 
leave and find 
history regardless if 
I have owned the 
whole history 
myself. It is not a 
problem but an 
advantage with BC 
technology. If you 
have sensitive data 
in your part of BC 
then maybe in the 
adoption part 
allows for some 
parts of the data 
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that you keep some 
parts for yourself. 
Again the whole 
point of this(BC) 
(Retail). 

Cost of the technology (4) Reduce costs - I just thought that 
was just absolutely 
fantastic(Smart 
contracts, a part of 
BC), I could see the 
possibilities and the 
ends and how that 
could reduce costs 
around the world 
for everything. 
(Music) 

Too expensive - … I can only 
imagine having 
worked at a bigger 
company before, 
how that probably 
was then tried to be 
implemented, or 
how much money 
people probably 
threw at that in 
some project… (IT) 
 

- I would say that it is 
expensive to do in 
today's situation 
because you must 
really see the 
benefits with this. 
(Logistics) 

 
- Yes, if problems 

arise, if it later 
concerns the 
economy, I don't 
know. But it would 
cost too much to 
identify an object, 
which is a part of 
the problem today. 
Not just the cost but 
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the technical aspect 
too, then the answer 
is yes. BC is a sort 
of open standard so 
when it breaks 
through competens 
will already exist. It 
won’t be that 
unique in a sense 
and therefore be 
available which we 
can say is cheap or 
cost effective. 
(Retail) 

Scalability and 
performance (2) 

Scalability in enterprise - BC technology is 
really adapted for 
scalability in the 
sense that it goes in 
different nodes. For 
every node there 
must be an actor to 
accept it to the 
system and the 
nodes are created 
and the handling 
there is very hard in 
an enterprise 
system. (Logistics) 

Lack of performance - If you look at 
enterprise systems 
that you really need 
to have to 
implement that type 
of solution it 
normally requires a 
huge volume of 
transactions to be 
conducted quickly, i 
think they can 
handle 5 barely 3 
transactions each 
second. (Logistics) 

- … if you can make 
and use the BC to 
make things 
cheaper, better and 
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faster before or else 
forget about it. 
(Music) 

Interoperability (3)  - The systems are 
very old but 
function very well. 
At the same time, it 
is hard to start new 
systems, so I think 
that starting to use 
BC is as hard as 
transforming the 
system and redress 
to BC. When it 
concerns a large 
organization there 
are many parts to 
link together, many 
systems to use and 
many different parts 
to coexist. (Bank) 

 
- If it were a huge 

barrier it would be 
a problem 
naturally. (Retail) 

 
- How we operate 

with our current 
system, it would 
create what you call 
compatibility 
problems between 
different platforms, 
that I see as a 
challenge. 
(Logistics) 

Complexity (4) Not too complex - Initially all new 
technology feels 
complex. But after 
having been in the 
game for 30-35 
years almost in 
some sort of IT 
world you start to 
understand that 



	

 

 

77 

what seems complex 
first always starts 
with small parts and 
eventually you get 
the bigger picture. 
It probably is 
complex if you want 
to make it complex. 
(Retail) 

Too complex - It will be difficult, it 
was far too difficult. 
I argued 
everywhere I went, I 
said until BC is as 
easy as using an 
app on the phone, in 
the sense that I call 
the big red button 
theory. (Music) 

 
- You just couldn't, it 

was just too 
difficult. I spent 
three days trying to 
work out a 
metamask account 
and how it all 
worked. Three solid 
days, I remember 
getting cramps in 
my legs because I 
did not move. and i 
thought, this is 
ridiculous. (Music) 
 

- … it just was not 
clear to us at all 
how this is 
supposed to be 
implemented,  or 
done, we then 
changed it, you can 
look into the code, 
we looked into the 
code, and it became 
a little bit clearer 
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how this is 
supposed to work. 
But it still did not, it 
was just not clear 
how you store that 
data. (IT) 

 
- Yes I think it is 

complex to 
implement 
compared to what 
you get in return 
and the change it 
can bring to the 
organization. 
(Logistics) 

Blockchain and tokens (3) Negative attitude towards 
tokens 

- But, the problem is 
then that people 
decided for some 
reason that we need 
a cryptocurrency on 
top of that to make 
it happen...the 
problem is then that 
people decided for 
some reason that we 
need a 
cryptocurrency on 
top of that to make 
it happen. (Music)  

Uncertain or neutral 
attitude towards tokens 

- It has been a 
concern because it 
is anonymous and it 
can be used for 
money laundry 
which has been a 
problem for banks. 
It goes against the 
banks way to 
operate against 
money laundry and 
keep an eye on 
things. Crypto is the 
direct opposite of 
how the banks 
operate. It has been 
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a major concern but 
is starting to loosen 
up and become 
more accepted. 
(Bank) 

 
- … It is exciting, it 

feels like a 
combination of a 
pyramid scheme 
and embryo to 
something the world 
has not yet seen. 
(Retail ) 

 
- … To use 

cryptocurrencies in 
itself is nothing 
uncommon, it has 
existed for many 
many years. 
(Logistics) 

Slow development of BC 
(1) 

 - I got three sons and 
they press a big red 
button and if its 
scanning or doing 
something, if it 
doesn't happen very 
quickly they are not 
interested and I 
recognized very 
early that is a 
problem with BC 
(Music) 
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Appendix C - Findings of organizational factors and 
quote 

Factors (Frequency) Subcategory Quote 

Organizational factors 

Leadership readiness (5) Leadership characteristics - So, like any leader. 
Sebastian you need 
to believe in what 
you are doing, if 
you don't believe in 
what your product 
is then no-one else 
will believe it. 
(Music) 

 
- … it is really 

important that for 
an CEO that believe 
in what you are 
doing. Cause you 
will run out of 
energy before you 
reach the end game, 
you run out of 
money, you run out 
of. You have to 
believe in it, to 
make it work. 
(Music) 

Unaware leadership - … With BC 
technology there is 
nothing we have 
really talked about 
more than 
cryptocurrencies 
but we have not 
really spoken about 
BC technology. I 
don’t think they 
really have a clue 
about it, my closest 
bosses. (Bank) 
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Acceptance of innovations - … like our leader, 
like our founder, 
you know, he was 
like on board as 
well, just figuring it 
out and looking into 
it, you know, 
because it looked 
really interesting. 
(IT) 

 
- Again if business 

benefit were to exist 
there would 
probably be none in 
the organization to 
protest. (Retail) 

 
- Leadership to drive 

a change is positive 
and acceptance 
levels to make 
changes are very 
high. (Logistics) 

Business model alignment 

(2) 

 - If the technology 
had existed when 
the organization 
started to use 
computers it would 
have been a whole 
different thing. In 
the long term I think 
it will be built upon 
BC but it will take 
time.(Bank) 

 
- We work in a world, 

our surrounding, 
circular economy 
and application 
where we are some 
sort of frontrunner. 
We work very much 
towards e-
commerce where 
the pace is very 
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intense so we must 
be intense and then 
we must adopt new 
technology (Retail) 

Organizational readiness 

(4) 

 - Then I believe that 
the competence is 
not really there 
within the bank. But 
I do believe that 
stakeholders are 
ready for it. Most 
importantly leaders 
and the boards, 
absolutely. (Bank) 

 
- … the fact that, you 

know, we're an 
innovation ready 
and innovative mind 
that I really, like, 
did time to explore 
this, and we just 
couldn't figure it 
out. I imagine there 
must be even worse 
for people who 
don't even have that 
mindset, to then try 
and figure it out. 
(IT) 

 
- There is always an 

obstacle to applying 
new technology in 
an organization. I 
don’t think I see any 
obstacles since we 
are working with 
flow and have built 
other ways of 
tracing transactions 
linked to 
individuals. (Cell 
phones, etc).(Retail) 
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-  It would create 
challenges in the 
organization to 
educate, to explain 
the benefits with 
using the 
technology. I see no 
problems that X 
would handle it 
because we are very 
adaptable to 
change, but the 
acceptance level is 
also very high in the 
organization. 
(Logistics) 

Too early (2)  - ...the general public 
did not understand 
what I was doing… 
...you can be too 
early for something 
and you can be too 
late for something… 
(Music) 

 

- If others have not 
started, then there 
is no meaning for us 
to do it. We 
overestimate it 
short term and 
underestimate it 
long term. (Retail) 

Organizational size (3) Too large 
- I believe that an 

organization's 
factors is that it is a 
huge organization 
with so many 
customers over in 
the north and the 
whole world. That I 
believe, and with 
many employees… 
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The problem with a 
huge organization 
like a bank is that 
there are so many 
parts to be 
implemented.(Bank) 

Too small 
- I think we're way 

too small at that 
time to spend the 
time and the money 
on it. (IT) 

 
- The bigger you are 

the bigger the 2 
percent’s 
effectivities raise or 
what it now could 
be with BC. So you 
can relate to what 
an investment 
would cost, so in 
that perspective we 
can't really afford it 
all the time to be 
new thinking and 
adopt new 
technologies.(Retail
) 
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Appendix D - Findings of environmental factors 
and quote 

Factors (Frequency) Subcategory Quote 

Environmental factors 

Regulatory uncertainty (4) Industry Specific 

Regulation 
- As long as a BC can 

seem trustworthy 
and be trusted I 
believe then I don’t 
believe there are 
bigger problems 
with laws… 
Because Norway is 
not a member of the 
EU and follows 
other banking rules. 
(Bank) 
 

- … obviously a lot of 
like, specific laws 
and regulations 
around like finance 
companies, and the 
way how they have 
to secure the 
network and the 
data. (IT) 

 
- If you would on a 

Green Deal go 
down to the level to 
see each product 
you must be able to 
identify its whole 
life cycle, then BC 
probably would 
have been in the 
game. There the 
technology and 
regulations would 
coexist. (Retail) 
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General Regulation - …Even data if you 
look at GDPR 
foremost could be a 
challenge. Since 
you share 
information 
between different 
actors... (Logistic) 

Network and inter-

organizational 

connectedness (2) 

Positive view 
- BC may be an 

advantage for 
organizations if it is 
implemented today, 
then maybe it will 
be easier to work 
over borders. 
(Bank) 

Negative view - … Imagine that it is 
maybe 10 or 20 
organizations in 
this BC, how is it to 
be handled? Who 
should take care of 
the process? Verify 
the user so no bad 
actors enter and see 
the information. 
(Logistics) 

Ecosystem readiness (3) Positive view - … For example, the 
central bank has the 
E-kronan that they 
are developing, and 
they believe that it 
is governmental. It 
is the central bank, 
and the technology 
is welcomed 
absolutely, from 
governments too. 
(Bank) 

Negative view - … There are a large 
number of 
organizations today 
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that don’t have, that 
are living a decent 
wellbeing life, but 
they are living that 
life without being 
digital, digitalized.. 
(Retail) 

 

- Today in Sweden 
generally speaking, 
the market is not 
mature enough to 
do it. Immaturity in 
an organization 
around just 
implementation of 
BC. (Logistics) 

Trends (1)  - Now things are 
happening very very 
quickly especially in 
the NFT's the non 
fungible tokens. It's 
literally as we 
speak, taking off, so 
for example Elon 
Musk tweeted two 
nights ago 
NFT….He tweeted 
the world's first 
NFT, this is my first 
NFT the next 24 
hours NFT was the 
biggest trending 
word on Google. 
(Music) 

False information (1)  - So at the start there 
were a lot of false 
claims made on 
blockchain. (Music) 

External pressure (3)  - BC is being adopted 
and there are 
rapports every day 
of BC being 
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adopted by major 
companies. (Music) 

 

- BC will  be used 
more and more 
around the world so 
it will just be more 
accepted. (Bank) 

 

- If we are speaking 
about circularity 
and sustainability 
then I believe in the 
future that more 
actors will exist that 
are involved in this 
(BC).. But that day 
a producer can link 
BC to their product, 
then we should not 
just be prepared but 
be up and running. 
(Retail) 

Accessibility (1)  - It's accessibility, it's 
always 
accessibility. Like 
you said, with 
Windows too, that's 
why they succeeded 
with their operating 
system, cause 
everyone can use it. 
(Music) 

Removes jobs (1)  - … but maybe the 
middlemen don't 
want that to happen 
because they can be 
out of business… 
(Music) 

 


