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Abstract: Starting with corporate and customer factors, this paper establishes a research model of the
influencing factors that affect the customers’ value co-creation behavior in a sharing economy. Guided
by this model, this study conducted a questionnaire survey on 587 Malaysian Airbnb customers, and
analyzed the valid data with software such as SPSS26 and AMOS24. The results show that although
the operators of sharing economy platforms do not directly provide products and services, their
ethical management, corporate authenticity and corporate image still positively influence customer
value co-creation behavior, and that sharing economy customers, whether they are suppliers or
demanders, have their own characteristics that influence value co-creation behavior. Based on these
results, this study suggests that sharing economy corporations should pay attention to their business
operations and customer behavior as well as their APS (Application product services), so as to achieve
sustainable and virtuous development.

Keywords: ethical management; corporate authenticity; corporate image; customer citizenship; social
capital; customer self-monitoring; value co-creation activities

1. Introduction

In recent years, the number of sharing economy business models has increased dramat-
ically and great interest has been raised in the potential of these models to create sustainable
value [1]. To study the motivation of sustainable value creation in the sharing economy,
we need to consider its value creation mode. Essentially different from the traditional
economy, the sharing economy is about the value co-creation between users [2], Benoit et al.
believe that the sharing economy tend to have more value co-creation than the traditional
economy [3]. Breidbach and Brodie point out that sharing economy model is a process
in which enterprises promote and coordinate value co-creation among interdependent
economic actors by participating in platform activities [4]. Customer’s sustainable value
co-creation behavior is an important driving force for the sustainable development of the
sharing economy. At the same time, with the new model of the sharing economy, the
mechanism of value co-creation under the traditional economic background has changed,
and customers want to take control of their own value co-creation activities [5]. Therefore, it
is of great significance to study the factors that affect customers’ value co-creation behavior
in the sharing economy model to explore the motivation for sustainable value creation in
the sharing economy.

Value co-creation is a process of interaction among economic actors [6]. Value co-
creation of the sharing economy is different from that of the traditional economy. It includes
the value co-creation of customers, service providers and sharing platforms, namely the
enterprises [7]. At present, for the study of value co-creation of the sharing economy,
one group of researchers refer to the traditional model, and divide the participants of
value co-creation into providers and customers. The providers include platform providers
and peer service providers [8,9]. Another group of researchers divide customers of the
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sharing economy into Supplier Customers and Demander Customers [10]. According to
the “Customer Independent Value Creation” theory proposed by Grönroos and Voima
in 2013 [6], the value co-creation of the sharing economy is the value co-creation of both
Supplier customers and Demander customers, namely created by customers [7,11]. In their
study, both groups of researchers take Demander customers as one side of the sharing
economy and other actors as the other, and then study the value co-creation based on the
interactions between the two sides of product and service transactions, but this model is
insufficient for the multilateral relationship of the sharing economy.

In addition to transactional relationships, the sharing economy differs from tradi-
tional economies in mutual relations within its system [12]. Platform operators are the
intermediaries and organizers in the sharing economy system, while customers are the
participants [10]. The customers include Supplier customers, or Peer Service Providers,
and Demander customers. The differences between this paper and previous literature are
mainly reflected in two aspects: firstly, the two subjects of the sharing relationship, the or-
ganizer, namely the enterprise, and the participant, namely the customer, are distinguished
by the relationship between the organizer and the participant, rather than the buyer-seller
relationship. Secondly, this paper pays more attention to the influence of social attributes
rather than economic attributes on customer participation in value co-creation behavior.

This paper studies how the identity of the enterprise as the intermediary between
buyers and sellers affects the value co-creation behavior of consumers in the sharing
economy model. Secondly, in this study, Suppliers of products or services in the sharing
economy are also regarded as the consumers of the platform. Similar to Demanders, the
subject of consumer value co-creation in the sharing economy is affected by other factors.

This study is mainly carried out from the following contents: sorting out the important
theories of the sharing economy and value co-creation; detailing the research methods,
analysis process and results of this paper; putting forward the research significance and
suggestions of this paper.

2. Previous Literature
2.1. The Sharing Economy

The “sharing economy” was first proposed as a phenomenon by American scholars
in Social Structure and Collaborative Consumption [13]. In 2008, with the development
of information technology, “sharing economy” was first mentioned as a term, meaning
“collaborative consumption formed by sharing, exchanging and renting resources without
owning them” [14]. In recent years, with the rapid development of cloud computing,
big data, the Internet of Things and mobile internet, the efficiency of market information
transfer and the speed of resource circulation have increased dramatically, and the owner-
ship and use of products are increasingly separated [15]. As a new economic model, the
sharing economy integrates a large number of idle resources of suppliers through Internet
technology to meet the diversified demands of the market [16]. Botsman proposed that
the sharing economy in the Internet era could be divided into three stages [17]. The first
phase is the code sharing, such as Linus, etc. The second stage is the online sharing of life
information, such as YouTube or Facebook. The third stage is the sharing of offline assets,
such as Uber’s ride sharing and Airbnb’s home stay sharing.

The sharing economy is based on individuals sharing [18], and relies on a platform [19]
where the right of domination is separated from the right of use [15]. Compared to the
traditional economic model where there are two subjects: the enterprise and the customer,
the subjects of the sharing economy have become three: the platform provider, the provider
(peer service provider), and the customer (consumer) [3]. In this paper, which is based on
Ranjbari M, et al.’s views, the sharing economy is divided into two subjects: the enterprise,
namely the platform operator, and the consumer, which includes the Supplier consumer and
the Demander consumer [10]. The sharing economy is usually associated with sustainability,
which is one of the motivations for customers to use the sharing economy [20].
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2.2. Value Co-Creation

Modern value co-creation theory can mainly be divided into two schools; one is the
value co-creation model proposed by Prahalad and Ramaswamy [21], based on customer
experience value, and its basic views can be summarized as follows: 1. joint creation of
consumption experience is the core of customers and enterprises’ value creation; 2. the
interaction of participants is the basic way to realize such value co-creation. The other
school is the value co-creation model based on the “service-led logic” proposed by Vargo
and Lusch [22]. Its basic viewpoints are as follows: 1. value co-created no longer focuses on
value exchange but on value-in-use; 2. value-in-use is the value created by the interaction
between customers and producers during the consumption of products or services; 3. as
resource integrators, customers create value by integrating and utilizing various resources,
and value is continuously and dynamically formed with customers’ consumption and
interaction activities.

Both of the two theories mentioned above are based on the traditional economic
model and contain the following characteristics: 1. value co-creation is based on the binary
relationship between enterprises and customers; 2. ownership of products or services is
transferred between the two; 3. participants of value co-creation are either the providers or
demanders of products or services. However, in the sharing economy, the ownership of
products or services is usually not transferred between the main participants: enterprises
and customers. Instead, they play the role as ecological organizers and participants with
more social attributes.

As for the specific behaviors of value co-creation, Yi and Gong divided the value
co-creation behavior into customer engagement behavior and customer citizenship behav-
ior. Customer engagement refers to customers’ behaviors such as information seeking,
information sharing, responsible behaviors and personal interaction. Customer citizenship
behavior includes four parts: feedback, advocacy, helping and tolerance [23]. Yoon, S.J.
divided value co-creation behavior into helping, engagement and advocacy in terms of
customer-oriented, enterprise-oriented and interactive behaviors [24]. Yoon, S.M., Lee, Y.
and Kim, I. classifies engagement as a leading factor of value co-creation behavior [25,26].

This paper studies the value co-creation behavior in the corporates-customer rela-
tionship. In the sharing economy, enterprises usually act as platforms and intermediaries
instead of actual offline service providers. Therefore, based on the above literature, the
customer value co-creation behavior studied in this paper includes feedback, advocacy
and helping. Advocacy refers to recommending the business, whether conducted by the
enterprises or the employees, to others, such as friends or family. Feedback includes so-
licited and unsolicited information that customers provide to the employee, which helps
employees and the firm to improve the service-creation process in the long run. Helping
refers to customer behavior aimed at assisting other customers [23].

As for the factors influencing customer value co-creation behavior in the traditional
economic mode, there have been a number of research papers on the participants of value
co-creation: customers and corporates. Corporate brand symbolic values [27], customer
factors, customer social capital [28] and customer citizenship [29] are both considered to
have an impact on customer value co-creation activities. The above study shows that
customer value co-creation, as an activity with social attributes, is not only related to
economic interests, but also related to the social characteristics of the relevant economic
actors, namely corporates and customers. However, most of the existing research is based
on the traditional economic model, and there is little research focusing on the factors
influencing the value co-creation of the sharing economy.

2.3. Corporate Ethical Management

“Ethics” refers to the standard system that judges right and wrong, good and evil,
moral and immoral behaviors [30], and “ethical management” refers to the application of
ethical standards to corporates’ decision-making and implementation [31]. Especially when
matching people with the help of artificial intelligence, the ethics of the platform operator
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can have a direct impact on the matching results [32]. A corporation’s ethical attitude refers
to a corporation following the legal and ethical principals of right, good and just in its
business activities [33]. It means that the members of an enterprise, as kindhearted citizens,
attach importance to the relationship with customers, employees, and the core stakeholders
of the community, and comply with relevant laws in their business activities.

Generally, ethical management can be evaluated from five aspects, including ethical
leadership of managers, operation of dedicated organizations for ethical management,
establishment and education of ethical management norms, ethical management practice,
and contribution to the community [34]. Operation of dedicated organizations for ethical
management, establishment and education of ethical management norms are the pre-
factors of ethical management achievements and also the internal factor of a corporate.
These theories are relevant to our study, which aims to analyze the impact of customers’
perception of corporate ethical management on their value co-creation. Therefore, the
ethical management referred to in this study includes leadership, practice and contribution.

2.4. Corporate Authenticity

Authenticity refers to showing the true self that is not hidden; it means being fac-
tual, true, sincere, original and consistent with words and deeds [35], and consistent
with the appearance. It is a credible character and an important component of corporate
governance [36]. Corporate authenticity is related to product authenticity [37], business
legitimacy [38], and apparent authenticity of various corporate behaviors [39]. At present,
the academic circle has regarded corporate authenticity as a positive factor of enterprise
management and an important variable of customer relationship management, and has car-
ried out plenty of research on its importance [40]. In this study, corporate authenticity refers
not only to satisfaction with commercial motives, but also the pursuit of the continuous
value of customers [41], including consistency, customer orientation and consistency [42],
as well as truth and integrity [43]. In particular, service customer orientation is an important
factor for the sustainable development of enterprises [44].

2.5. Corporate Image

The concept of corporate image was put forward in western developed countries at the
beginning of the last century and has been widely recognized. There is not much dispute
between the academic and business circles on the core definition, and both agree that
corporate image refers to the comprehensive feeling brought by an enterprise [45]. At the
same time, it believes that corporate image has a broad impact on customer behavior [46].
The corporate image in this study is composed of reputation [47] and credibility [48]
according to the views of Pina, J.M., Martinez, E., Chernatony, L.D. and Drury, S. [49].

2.6. Customer Citizenship

Customer citizenship originally refers to the national rights and qualifications de-
manded by individuals and the national responsibilities and obligations demanded by
individuals [50]. However, with the development of society, the integration of social eco-
nomic and political issues, and the gradual rise in private consumption to the level of
public issues, the social requirements of customers has also increased the level of social
responsibility. Customers not only have significance for the transaction of funds and the
use of products and services, but they also have significance for their feedback on the
results after use as well as the social impact and indirect economic value brought by the
results [51]. Citizenship includes the sense of autonomy, community, and participation.
The sense of autonomy refers to the ability or qualification to choose what is meaningful
to the individual. The sense of community refers to alleviating contradictions and blind
competition among members and maintaining the collective centrality of the community.
The sense of participation refers to participatory action through mutual dialogue and
collective action [52,53].
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2.7. Customer Social Capital

Social capital refers to the social network, norms, and mutual trust that enable the
members of a social community to cooperate and interact with each other [54]. In 2002, the
Performance and Innovation Unit of the British Cabinet Office classified social capital into
two categories: bonding and bridging [55]. Bonding social capital can be considered as the
social networks between members of homogeneous groups, while bridging social capital
can be considered as the networks between members of heterogeneous groups. Social
capital is a source that promotes individual or collective action and an asset that a person
can obtain from his social network [56]. Customer social capital reflects both individual and
collective interests of customers [57]. General resources are consumed, while social capital
is continuously formed through the interaction and relationship between social members.
With the complexity of society and the differentiation of social relations, people pay more
attention to social capital [58]. The formation of the sharing economy system cannot depend
only on a certain customer or a few customers. Only the continuous participation of a
large number of customers can ensure the continuous operation of the sharing economy
system. Social capital is an important factor affecting customer citizenship behavior in the
sharing economy [59], and social capital could explain intrinsic motivation, which includes
enjoyment and sustainability motivation [60].

2.8. Customer Self-Monitoring

Self-monitoring refers to the idea that individuals differ in the extent to which their
behaviors are influenced by situational cues rather than their inner states [61]. In order
to gain recognition from others in interpersonal relationships, people observe, control
and manage their own images and their impressions on others [62]. Snyder believed that
people with high self-monitoring and those with low self-monitoring could be divided
according to different situations [63]. People with high self-surveillance are more concerned
about how others look at them and are sensitive to how they are accepted by others, while
those with low self-surveillance are not determined by others but by their own attitudes,
feelings and personalities. Since the 1980s, there have been many studies on self-monitoring
as a variable that can predict customers’ attitudes and behaviors. Under the traditional
economic model, scholars mainly studied the influence of self-surveillance on customers’
behaviors. For example, studies have found that customers with high self-monitoring tend
to buy products for social reasons rather than practical ones [64]. Customers with a high
capacity for self-monitoring are more conscious of the brands of products than those with
low self-monitoring [65]. The degree of self-monitoring determines whether customers
pay more attention to product internality or brand image [66]. In online communities,
customers with high self-monitoring are more willing to manage their own image and
behavior [67]. As for the value co-creation under the traditional economic model, customers’
self-monitoring has a positive influence on the process of value co-creation promoted by
enterprise factors and customers’ personal factors [53].

2.9. Hypothesis Development

As mentioned above, this paper studies the factors that affect the value co-creation
behavior in the corporate-customer relationship under sharing economy. Referring to
relevant research, this paper divides the influencing factors into corporate characteristics
and customer characteristics for analysis, and puts forward several hypotheses.

2.9.1. The Influence of Corporate Characteristics on Customer Value Co-Creation Behavior

In the sharing economy system, enterprises do not directly provide offline services, and
their impact on customer behavior depends more on the characteristics of the enterprises.
Among others factors, corporate ethical management can positively contribute to the
growth of customers [34], improve the customers’ perception of the corporate image, and
thus enhance their trust in the enterprises [68]. The integrity behaviors of enterprises are an
important influencing factor in promoting customer engagement in related activities [69].
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On the technology platform provided by the enterprise, the combination of dialogue,
access and transparency enable customers to assess the risk and benefits of being active
co-creators [70]. Technology enterprises can, within the platform, use IT to enable or
prevent social interaction and resource integration, which are important components of
value co-creation behavior [71]. Enterprise authorities can increase customers’ liking for
the brands and positively promote the customers’ evaluation of enterprises [72,73]. A
good corporate image will positively promote customer behavior, by which customers
can achieve value co-creation through further influencing other customers’ perception
of the brand [74]. Unlike the traditional economic models, in the sharing economy, the
characteristics of enterprises inherently have a greater impact on customers’ participation
in the sharing system as well as on the value co-creation [2]. Therefore, the following
hypotheses are proposed in this paper:

Hypothesis 1 (H1). Corporate ethical management has a significant positive impact on customer
value co-creation activities.

Hypothesis 2 (H2). Corporate authenticity has a significant positive impact on customer value
co-creation activities.

Hypothesis 3 (H3). Corporate image has a significant positive impact on customer value co-
creation activities.

2.9.2. The Influence of Customer Characteristics on Customer Value Co-Creation Behavior

In the sharing economy model, operators attract customers including Supplier cus-
tomers and Demander customers through the construction of platforms, forming an online
sharing community. Enterprises are the makers and initiators of the rules of the online
community, and customers are the members of the online community. On the one hand,
between enterprises and customers, citizenship determines customers’ attitude towards
corporate activities [29]. Social capital can induce customers’ enthusiasm to participate
in activities [75]. On the other hand, among members, social capital can promote the
self-value awakening of customers in the community and enhance the belief that they can
make contributions to the community [57]. Common values and goals make members con-
nected and more likely to cooperate actively [76]. In online communities, social capital can
promote customers’ behaviors such as content sharing, communication and interaction [77].
Therefore, the following hypotheses are proposed in this paper:

Hypothesis 4 (H4). Customer citizenship has a significant positive impact on value co-creation activities.

Hypothesis 5 (H5). Customer social capital has a significant positive impact on value co-creation
activities.

2.9.3. The Moderating Role of Customer Self-Monitoring

As a moderating variable, self-monitoring has been widely applied in various customer
behavior studies [78]. The higher self-monitoring customers have, the more sensitive they
are to social norms, and the more they will make decisions on their own behaviors based
on the surrounding situation [79]. On the contrary, the lower the self-monitoring, the more
they will make such decisions according to their own hearts [80]. Therefore, people with
low self-monitoring have a higher consistency between their own attitudes and behaviors
than those with high self-monitoring [81]. Under the sharing economy model, customers
with a low sense of ownership will relax their constraints, while customers with high
self-monitoring will adjust themselves to meet the needs of the sharing community [82].
Therefore, the following hypotheses are proposed in this paper:
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Hypothesis 6 (H6). Customer self-monitoring plays a moderating role in the influence of corporate
characteristics and customer characteristics on value co-creation behavior. The stronger the customer
self-monitoring is, the greater the influence of corporate ethical management, corporate authenticity,
corporate image, customer citizenship and social capital on customer value co-creation.

Based on the hypotheses presented in Section 2.9, we present a research model as
shown in Figure 1 to analyze the influencing factors between variables. The model in
Figure 1 applies equally to both Supplier customers and Demander customers of sharing
economy services. In Section 4, we show how the two models can be linked through an
integrated model.
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3. Method
3.1. Development of Measurement Tools

In this study, we select appropriate research variables through the analysis of previous
literature. In order to ensure the content validity of variable measurement items, only
the measurement items verified in previous literature were selected. At the same time, in
order to ensure the applicability of the measurement project in Malaysia, we conducted a
structured interview with eight Malaysian Airbnb users. These users are mainly college
graduate students and recommended peripheral friends, including two Airbnb landlords
and six Airbnb tenants. The interview contents of the two types of objects are the same.
During the interview, we first introduced the research background, relevant concepts and
the exact meaning of the questions in the questionnaire, and then listened to their under-
standings and answers to the questionnaire. Based on the opinions of the interviewees, the
questionnaire was modified and the final questionnaire was formed, as shown in Table 1.

3.2. Data Collection and Sample Characteristics

Affected by the epidemic, the final questionnaire survey was commissioned to be
completed online from March to May 2022. The survey agency randomly released a
screening questionnaire, in which respondents filled in whether they had used Airbnb,
both as a landlord and a tenant, without knowing the screening conditions. Respondents
who met the condition of “have used Airbnb” could continue to complete the formal
questionnaire. When the number of respondents which met the conditions reached 700, the
random distribution of online questionnaires would be stopped. Then, 700 questionnaires
were screened for the rationality of completion time and completion situation, and 587 valid
questionnaires were obtained.
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Table 1. Survey instruments.

Variate Measuring Item N Provenance

Ethical
Management

Leadership EML Managements will to drive strong; support
what is needed; ethical behavior on their own

8 [34]Practice EMP Transparency of business activities; fairness in
external activities; responsible management

Contribution EMC Active in community service activities; active
in donation and donation activities

Corporate Authenticity CA

Adhere to core values; long-lasting; continuous
operating results; use meaningful logos;

historical heritage and spirit; genuine; distinct
from other brands; unique products;

attempted innovation

9 [55]

Corporate Image CI
Regarded; professionally successful;
well-established; stable; trustworthy;

dependable; concerned about customers
8 [49]

Customer
Citizenship

Autonomy CCA Make own plans; responsibility for action;
judging by values 3

[53,83]
Commonality CCC

Sorry for the mistake; intent to help;
compliance with basic order; cooperation in

group activities
4

Engagement CCE
Propose improvements; compliance with

multiple decisions; participation in the election;
tendency to run for a representative

4

Customer Social
Capital

Bonding CBO

Interested in a variety of activities; try new;
interested in other people’s thoughts; a sense

of community affiliation; everyone’s
connection perception

10 [84]

Bridging CBR
Someone to trust; mentor presence; dialog
object presence; referees presence; financial

backers’ presence

Customer Self-monitoring CSM

Easy to understand the feelings of others;
consideration of others; sensitive to changes in

others; it is easy to recognize other people’s
faces; get along well with others

5 [53]

Value co-creation

Feedback VCCF Provide useful information; comment to the
provider of great service 2

[24,25]
Advocacy VCCA

Consider products when purchasing; product
preferential selection; recommend products

to others
3

Helping VCCH
Willingness to cooperate; willingness to

support policy; intention to provide
continuous help; give suggestions

4

4. Results
4.1. Survey Sample Properties

Table 2 shows the descriptive statistics of Airbnb consumers. Tenant proportion
(62.5%) was higher than that of landlord (37.50%). The majority (69.3%) of consumers
are female. The ethnic backgrounds of the participants included Malay (34.4%), Chinese
(41.4%), Indian (8%) and Other (16.2%).
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Table 2. Customer demographic information (n = 587).

Item Details Frequency Importance (%)

Gender
Male 180 30.7

Female 407 69.3

Age (years)

Under 20 52 8.9
20–29 208 35.4
30–39 229 39
40–49 88 15

Over 50 10 1.7

Number of uses
of Airbnb

Under 5 353 60.1
5–10 203 34.6

Over 10 31 5.3

Race

Malay 202 34.4
Chinese 243 41.4
Indian 47 8
Other 95 16.2

Monthly income

Below 1000 RM 120 20.4
1001–2000 RM 76 12.9
2001–3000 RM 108 18.4
3001–4000 RM 127 21.6
4001–5000 RM 60 10.2

Above 5000 RM 96 16.4

Role
Tenant 367 62.5

Landlord 220 37.5

4.2. Measurement

The Cronbach’α coefficient of the EM scale is 0.858. The Cronbach’α coefficient of
the CA scale is 0.914. The Cronbach’α coefficient of the CI scale is 0.906. The Cronbach’α
coefficient of the CC scale is 0.883. The Cronbach’α coefficient of the CSC scale is 0.895.
The Cronbach’α coefficient of CSM is 0.891. The Cronbach’α coefficient of the VVC scale is
0.854. See Table 3 for details.

Table 3. Reliability analysis.

Variable Dimension Cronbach’α Cronbach’α

EM
EML 0.853

0.858EMP 0.847
EMC 0.727

CA 0.914
CI 0.906

CC
CCA 0.831

0.883CCC 0.848
CCE 0.841

CSC
CBO 0.891

0.895CBR 0.881
CSM 0.891

VVC
VVCF 0.788

0.854VVCA 0.775
VVCH 0.856

4.3. Confirmatory Factor Analysis

In this study, the discriminant validity of EM, CA, CI, CC, CSC, VVC and CSM is tested
by confirmatory factor analysis. Since the EM, CC and VVC scales are composed of three
dimensions, and the CSC scales are composed of two dimensions, in order to reduce errors,
improve the degree of commonality, stability and fitting index of parameter estimation,
and avoid excessive complexity of the overall measurement model, this study adopts the
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internal consistency item packaging method, and applies the mean values of EM, CC, CSC
and VVC as measurement indexes. Based on the seven-factor model, six alternative models
are proposed. For the seven-factor model, χ2/df = 1.845, RMSEA = 0.038, SRMR = 0.033,
CFI = 0.955, TLI = 0.950, the model fitting degree reaches the judgment standard, and
is better than the other models, which indicates that the discriminating validity among
variables is better. See Table 4 for details.

Table 4. Discriminant validity of variables.

Model χ2 df χ2/df 4χ2(df ) CFI TLI RMSEA SRMR

judgement standards <3 >0.9 >0.9 <0.8 <0.8
seven-factor model

EM; CA; CI; CC;
CSC; VVC; CSM

874.708 474 1.845 0.955 0.950 0.038 0.033

six-factor model EM
+ CA; CI; CC; CSC;

VVC; CSM
1301.573 480 2.712 426.865(6) 0.907 0.898 0.054 0.059

five-factor model
EM + CA + CI; CC;

CSC; VVC; CSM
3558.745 485 7.338 2684.037(11) 0.653 0.622 0.104 0.125

four-factor model
EM + CA + CI + CC;

CSC; VVC; CSM
3936.986 489 8.051 3062.278(15) 0.611 0.580 0.110 0.128

three-factor model
EM + CA + CI + CC
+ CSC; VVC; CSM

4114.120 492 8.362 3239.412(18) 0.591 0.561 0.112 0.130

two-factor model
EM + CA + CI + CC
+ CSC + VVC; CSM

4282.154 494 8.668 3407.446(20) 0.572 0.543 0.114 0.130

one-factor model
EM + CA + CI + CC

+ CSC + VVC + CSM
5793.439 495 11.704 4918.731(21) 0.402 0.362 0.135 0.152

“+” indicates that two elements are combined into one element; and all ∆χ2 is significant when p < 0.001.

4.4. Common Method Deviation Bias Test

Common method bias is tested by Harman single factor method. The results show that
the explained variance ratio of the first common factor obtained by unrotated exploratory
factor analysis is 19.024%, which is lower than 40%, and the model fitting by confirmatory
factor single factor is χ2/df = 11.704, RMSEA = 0.135, SRMR = 0.152, CFI = 0.402, TLI = 0.362.
The model fitting is far lower than the judgment criteria, so the common method bias has
little influence on the research results.

4.5. Correlation Analysis

Table 5 shows the mean value, standard deviation and correlation of EM, CA, CI, CC,
CSC, CSM and VVC. EM is significantly positively correlated with VVC (r = 0.403, p < 0.05),
CA is significantly positively correlated with VVC (r = 0.438, p < 0.05), CI is significantly
positively correlated with VVC (r = 0.354, p < 0.05), CC is significantly positively correlated
with VVC (r = 0.474, p < 0.05), CA is significantly positively correlated with VVC (r = 0.438,
p < 0.05). CSC is positively correlated with VVC (r = 0.286, p < 0.05). So, the hypothesis is
tentatively supported.

4.6. Structural Model Testing

In this study, the structural equation model is applied to test the hypotheses. As is
shown from Table 6 and Figure 2, the structural equation model fits well (χ2/df = 2.174,
RMSEA = 0.045, SRMR = 0.035, CFI = 0.946, TLI = 0.939), EM has a significant positive
effect on VVC (β= 0.252, p < 0.001). CA has a significant positive effect on VVC (β = 0.271,
p < 0.001). CC has a significant positive effect on VVC (β = 0.366, p < 0.001). CI has a
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significant positive effect on VVC (β = 0.201, p < 0.001). CSC has a significant positive effect
on VVC (β = 0.160, p < 0.01).

Table 5. Correlations of latent variables and average variance extracted (AVES).

EM CA CI CC CSC CSM VVC

EM 1
CA 0.174 ** 1
CI 0.186 ** 0.217 ** 1
CC 0.291 ** 0.303 ** 0.191 ** 1

CSC 0.206 ** 0.155 ** 0.160 ** 0.147 ** 1
CSM 0.064 0.117 ** 0.066 0.104 * 0.018 1
VVC 0.403 ** 0.438 ** 0.354 ** 0.474 ** 0.286 ** 0.222 ** 1
Mean 3.537 3.471 3.507 3.574 3.461 3.620 3.585

SD 0.758 0.865 0.882 0.722 0.776 0.889 0.730

* p < 0.05, ** p < 0.01.

Table 6. Results of testing.

Hypothesis Standardized Coefficient S.E. C.R. P Supported

H1 EM→VVC 0.252 0.043 4.486 *** Yes

H2 CA→VVC 0.271 0.027 5.629 *** Yes

H3 CC→VVC 0.366 0.05 5.873 *** Yes

H4 CI→VVC 0.201 0.028 4.45 *** Yes

H5 CSC→VVC 0.16 0.039 2.975 0.003 Yes

χ2/df = 2.174, RMSEA = 0.045, SRMR = 0.035, CFI = 0.946, TLI = 0.939
*** p < 0.001.
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4.7. Moderating Effect Test of CSM

In this study, hierarchical regression analysis is used to test the moderating effect
of CSM. First, all variables are standardized; second, demographic variables to VVC
regression analysis; third, demographic variables, independent variables to VVC regression
analysis; fourth, demographic variables, independent variables, moderating variables
to VVC regression analysis; finally, the interaction term of independent variable and
moderating variable is introduced into the regression equation, and the value of R2 and p
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are observed. If R2 becomes significantly larger or the interaction term p value reaches the
significance level, the moderating effect of the variable is proven.

As is shown in Table 7, compared with model 3, the R2 of model 4 significantly
increases after the interaction term of EM, CA, CI, CC, CSC and CSM (4R2 = 0.050,
p < 0.001), and the interaction term of EM and CSM has a significant positive effect on VVC
(β = 0.089, p < 0.01). The interaction term of CA and CSM has a significant positive effect
on VVC (β = 0.082, p < 0.05), the interaction term of CI and CSM has a significant positive
effect on VVC (β = 0.082, p < 0.05), the interaction term of CC and CSM has a significant
positive effect on VVC (β = 0.044, p > 0.05). The interaction term of CSC and CSM has
a significant positive effect on VVC (β = 0.097, p < 0.01). Therefore, CSM has a positive
moderating effect between EM, CA, CI, CSC and VVC, but not between CC and VVC.

Table 7. Analysis of the regulatory effect of CSM.

Variables
VVC

Model 1 Model 2 Model 3

EM 0.216 *** 0.212 *** 0.177 ***
CA 0.256 *** 0.244 *** 0.205 ***
CI 0.184 *** 0.179 *** 0.152 ***
CC 0.279 *** 0.270 *** 0.255 ***

CSC 0.131 *** 0.133 *** 0.107 ***
CSM 0.137 *** 0.123 ***

EM × CSM 0.089 **
CA × CSM 0.082 *
CI × CSM 0.082 *
CC × CSM 0.044

CSC × CSM 0.097 **
R2 0.434 0.452 0.502

Adjusted R2 0.429 0.446 0.492
4R2 0.434 0.018 *** 0.050 ***

F 88.924 *** 79.735 *** 52.694 ***
* p < 0.05, ** p < 0.01, *** p < 0.001.

In order to further explain the moderating effect of CSM on EM, CA, CI, CSC and
VVC, this paper conducts a simple slope analysis and draws the regulatory map through
PROCESS3.3 to show the direction and intensity of the regulating effect in a more intu-
itive way. As is shown in Table 8 and Figures 3–6, the results of simple slope analysis
show that when CSM value is higher, EM has a stronger positive effect on VVC (simple
slope = 0.266, t = 6.010, p < 0.001), and CA has a stronger positive effect on VVC (sim-
ple slope = 0.287, t = 6.289, p < 0.001). CI has a stronger positive effect on VVC (simple
slope = 0.234, t = 5.172, p < 0.001), while CSC has a stronger positive effect on VVC (simple
slope = 0.204, t = 4.686, p < 0.001); when the CSM value is low, EM has no significant
positive effect on VVC (simple slope = 0.087, t = 1.893, p > 0.05), CA has a weak positive
effect on VVC (simple slope = 0.123, t = 2.693, p < 0.01). CI has no significant positive effect
on VVC (simple slope = 0.071, t = 1.618, p > 0.05), and CSC has no significant positive effect
on VVC (simple slope = 0.010, t = 0.815, p > 0.05). So, the hypotheses are proven again.
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Table 8. Simple slope analysis.

Path CSM β se t p LLCI ULCI

EM→VVC
Low value(M − SD) 0.087 0.046 1.893 0.059 −0.003 0.178
High value(M + SD) 0.266 0.044 6.010 0.000 0.179 0.353

CA→VVC
Low value (M − SD) 0.123 0.046 2.693 0.007 0.033 0.213
High value (M + SD) 0.287 0.046 6.289 0.000 0.197 0.376

CI→VVC
Low value (M − SD) 0.071 0.044 1.618 0.106 −0.015 0.156
High value (M + SD) 0.234 0.045 5.172 0.000 0.145 0.323

CSC→VVC
Low value (M − SD) 0.010 0.044 0.234 0.815 −0.076 0.097
High value (M + SD) 0.204 0.044 4.686 0.000 0.119 0.290
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5. Conclusions and Discussion
5.1. Theoretical Implications

Under the background of multilateral participation in the sharing economy, this study
regards both Supplier customers and Demander customers as customers, and analyzes
the factors influencing the value co-creation of customers in the relationship between the
organizers, namely the enterprises, and the participants, namely the customers of the
sharing economy system and then establishes the relevant research model. By doing so, it
fills up the deficiency of the previous research on the factors that affect the value co-creation
of customers in the sharing economy model. At the same time, considering the different
roles played by enterprises and service providers in the sharing economy system, this study
focuses on the social characteristics of enterprises and customers, rather than the economic
characteristics of products and services.
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The following specific conclusions can be drawn from the empirical study:

1. In the sharing economy model, the platform operators no longer directly provide
physical products or services. The ways in which they influence consumer participa-
tion in value co-creation are partially the same as in the traditional economic model,
that is, the ethical business management, corporate authenticity, and corporate image
all positively influence customer participation in value co-creation activities. This also
confirms that the previous research findings [39,53] in the traditional economic model
are also applicable to the sharing economy;

2. In the sharing economy model, Supplier consumers, similar to Demander consumers,
will participate in value co-creation activities to various degrees under the influence of
enterprise factors and its own factors in the interactions with the companies operating
the sharing economy platforms. This is a change from the traditional economic model
where only the Demander consumers participates in value co-creation activities.

3. When any Supplier participates in value co-creation activities as consumer, its civic
awareness, social capital and self-monitoring also play an active role.

4. Consumer self-monitoring has a significant positive moderating effect on the process
of corporate ethics, corporate authenticity, corporate image and customer social capital
influencing customer value co-creation behavior.

5.2. Practical Implication

Most sharing economy platforms, including Airbnb, provide services to customers
through mobile Internet apps. However, these platforms are different from other e-
commerce APPs, because in addition to the quality of software products and offline services,
which can be directly experienced by customers, the enterprises which operate the sharing
platforms and the characteristic of customers themselves also have an important impact
on the sustainable development of these sharing platforms. Therefore, in order to ensure
such sustainable development, on one hand, enterprises need to pay more attention to their
own business behaviors and images; and on the other hand, they need to establish certain
mechanisms which lead to customers’ participation in the interaction with the enterprises.

5.3. Limitation Future Research Directions

This study has some limitations, and it is expected to be improved in future research.
First of all, the samples collected from the questionnaire survey include different races such
as Malay, Chinese, Indian, and they have different cultural backgrounds. However, this
study does not take these background differences into consideration. Therefore, it is hoped
that the analysis of different races will be included in the future research. Secondly, the
measurement of enterprise factors in this study is based on customers’ perceptions rather
than information provided by enterprises, so deviations between such perceptions and the
real situation may exist. In future research, it is expected that more direct information will
be added as supplementary material. In addition, further research from other perspectives
will be carried out using the data obtained in this study.
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