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Towards a Value-Process Framework for Artificial Intelligence Enabled
Business Models

Artificial intelligence (AI) enables new capabilities for enterprises and accelerates business model innovation within firms.
Although rightly poised, the penetration and adoption of Al technology across organizations and customer offerings appear to
be slower than expected. Using a literature review, this paper highlights that current value processes in the business model do
not address different value aspects sufficiently in Al-driven business models. This is followed by literature mapping, cluster
analysis, and the assessment of value theories to propose an alternate process-oriented value framework (value-identification,
value-manifestation & value-capture). This paper also conducts corpus assessment on reviewed articles to highlight that current
studies concentrate more on value-manifestation and value-capture than value-identification. Finally, we discuss how AI
technology contributes towards different value dimensions of the proposed framework and the need for a more comprehensive
approach to include value-identification, manifestation, and capture for accelerated adoption of artificial intelligence
technology within business model innovation.
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INTRODUCTION

Value as a concept has been long discussed within research from various perspectives and angles, such as Smith (1776),
who highlights the subjective nature of value. Von Mises (1920) mentions value as a combination of different aspects, and
Ziethmal (1988) puts value as highly perceptual. Various value models and frameworks exist for customers and business
model (BM) assessment and evaluation, and we can categorize them into one of three value views. The first is an ‘individual’
view of value, where scholars such as Wilson and Jantrania (1994) and Holbrook (1982) have categorized value at the
individual/personal level related to behavioral and experiential aspects like fantasies and fun. The second is a ‘transactional’
view of value, where scholars like Eggert et al. (2018) have articulated value-in-use and value-in-exchange together with
concepts like value chain (Porter and Advantage, 1985), value network (Peppard and Rylander, 2006), and value constellations
(Normann and Ramirez, 1993). Finally, there is a ‘relationship’ view of value, where scholars such as Gupta et al. (2006) talk
about customer acquisition, retention, and expansion, and Lindgreen and Wynstra (2005) talk about value through the buyer-
supplier relationship. While all these value views are insightful, they can arguably be categorized as being more operationally
oriented, as value is generated or transferred through a series of activities within different stakeholders.

Traditionally, BMs are also considered a means of creating, delivering, and capturing value (Teece, 2010), a simple and
supplier-oriented view to BMs. Multi-sided BMs (Aversa et al., 2020) differ from traditional models by bringing new value creation,
delivery, or capture dimensions. For example, these models include customers, which might not always be the same as direct
beneficiaries, bringing the demand perspective into the BM, highlighting impacts on value-based capturing techniques, and others.
Amit and Zott (2010) define a business model as ‘...the bundle of specific activities that are conducted to satisfy the perceived
needs of the market, including the specification of the parties that conduct these activities...”. This definition captures the essence of
BMs: how to conduct business from a holistic perspective, emphasizing value creation for all relevant stakeholders. The following
quote from David Teece offers a good summary of what a business model is: “Whenever a business enterprise is established, it
either explicitly or implicitly employs a particular business model that describes the design or architecture of the value creation,
delivery, and capture mechanisms it employs’ (pagel: Teece, 2010). There is widespread consensus that business models are
systemic, transcending company boundaries (Amit and Zott, 2001), but also that they pose unprecedented innovation challenges
(Itami and Nishino, 2010), especially when it comes to strategy and tactics (Casadesus-Masanell and Ricart, 2010). Business
model innovation (BMI) as a concept has been coined and discussed over the last decade and can be regarded as the
introduction of a new or modified BM for commercial value creation. The open-system nature of BMI can cause structural
challenges to firms due to the resulting uncertainties and risks, often resulting from feedback loops (Berglund and Sandstrom,
2013).

Consequently, rather than isolated choices, systemic and holistic considerations need to be encouraged for this type of business
model innovation (Amit and Zott, 2010). Both business model & business-model-innovation literature streams address value as an
overall concept covering value creation, delivery, and capture. However, they seldom delve deeply within these specific
value dimensions, and even less so regarding the impact on these value-process dimensions from artificial intelligence (AI).
While Al technology adds value to the product, service, and offering through new capabilities (Mikalef and Gupta, 2021) and
impacts the way business relationships (Hultman and Axelsson, 2007) transform within business offerings, the more profound
change is that it transforms the value processes at the core of the BM concept, which has not been thoroughly investigated until
now.



2 of 23

Al has several implications for business models. It offers new capabilities (Agarwal et al., 2020), which arguably lead to value
changes, but at the same time, it offers new business combinations called constellations for BMI (Aversa et al. 2020) which also has
implications for value. While the value aspect can be dependent on individual entrepreneurial orientation (Robinson and Stubberud,
2014), when Al capabilities are appended to this orientation within business settings, impacts and opportunities emerge for new
ways or relationship building and management between suppliers, customers, and other external stakeholders (Grubic, 2018).
Examples include services based on predictive maintenance, future prediction, trust-based solutions, and value-based pricing
(Hinterhuber, 2004). However, we see that AT has more fundamental implications for value enabled by new business models, as the
value-process dimensions in business models (value create, value deliver, value capture) are changed. The existing literature on
technology diversification (Granstrand et al., 1997; Torrisi and Granstrand, 2004) acknowledges the role of new technology in
creating value but does not explicitly state how the introduction of new technology can create this value into products, services, and
BMs. Hence, in this paper, using a literature review, we first try to understand prior art concerning value in relation-to business
models and AI. Having observed a need to focus on value dimensions within Al-driven business models, we try to work towards a
value-process-oriented framework to offer means by which value needs to be reflected in future BMI research and practice.

Al technology, including the data-driven approach, is enabling transformation in many industries, and the adoption of these
technologies is arguably highly dependent on the value they create and deliver for customers and other stakeholders. In the English
language, ‘value’ is defined as ‘how much something is worth in money or other goods for which it can be exchanged’ as per the
Oxford Dictionary. In a business sense, value as a term definition can be vague and subjective, and hence a rather tricky concept to
define and agree upon when used as an assessment for product and service offerings. While value as a concept is highly perceptive
(Cengiz and Kirkbir, 2007) and driven by customer expectations regarding the product and service offerings, customer expectations
when it comes to organizational offerings have been changing rapidly and growing over the last few decades, and this is observed
across industries and segments. While there is an increase in customer expectations for intelligent and connected solutions, the value
perception of offerings and the companies providing such offerings are under constant transformation in the customers' eyes. While
these expectations relate to lower costs, better quality, and new functionality (Russell et al., 2016), customer expectations also
protrude towards new data-driven business models (BMs). Data-driven BMs has been discussed in the research, and they impact
customer value perception through a data network (Gregory et al., 2021), on the one hand on servitization (Vandermerwe and Rada,
1988), and the other hand on more integrated services within business ecosystems (Gajen and Gossain, 1998). Servitization helps
companies achieve customers’ expected value by adding an increasing share of services to their offerings (Vandermerwe and Rada,
1988; Oliva and Kallenberg, 2003). This is done due to multiple reasons like climbing up the value chain (Noke and Hughes, 2010),
creating new revenue streams (Baines et al., 2007), increasing customer loyalty (Gaiardelli et al., 2015), and facilitating more
sustainable offerings, (Mont, 2002). In order to provide end-to-end customer experience and value, new business ecosystems enable
companies to collaborate with other stakeholders (Jacobides et al. 2018) by not operating or offering solutions to their customers in
silos, but rather collaborating across the eco-system of stakeholders, including suppliers of technology, external vendors involved
in connectivity, partners in the supply chain, and collaborators for operations.

Through advancements in digital technologies such as ICT (Information & Communication Technology), IoT (Internet of Things),
and AT (Artificial Intelligence), the nature of doing business is transforming. New capabilities (Bjorkdahl and Magnusson, 2012;
Agarwal et al., 2020) are being enabled for business model innovation (BMI) (Kindstrom, 2010). By using new types of digital
platforms (Cenamor at. al., 2017) and by increasingly embedding connectivity and intelligence into products (Porter and
Heppelmann, 2014), companies develop data-driven solutions in new innovative ways to understand customers, predict the behavior
of products and services, prevent failures (Goyal, 2019). While Al technology enables firms to provide new features and functionality
in their offerings based on real-time data analytics, which was previously not possible, it also introduces new business concepts like
predictive maintenance and value-based offerings (Hinterhuber, 2004). Data and Al-driven data network effects and their impact on
customer value perception are much far-reaching than regular BMs (Gregory et al., 2021). Al has helped to eliminate past limitations
of human-intensive production as well as improve and enhance the scalability and ability of enterprises and is removing limitations
of human-based approaches and instead of becoming more user-centered, more creative, and allows for continuous upgrading
through iterative learning throughout the product life cycle (Verganti et al., 2020). Traditionally solved or carried out by corporate
staffing, business tasks are now automated into learning iterations without the high costs of volume and restricted human speed. Al
technology provides a profound ability in analyzing complex problems, such as categorizing consumers or predicting user behavior
based on the processing of millions of data points.

While a boom has been observed in recent years within the research area of Al algorithms and techniques such as deep learning and
neural networks (Goodfellow et al., 2017), the adoption of Al technologies within business models would be highly dependent value
it eventually drives for customers. Comparing the corresponding published research volume on Al technology against the value
framework within Al-enabled BM highlights a need to dig deeper into the subject. There are numerous value models for customers
and other stakeholders within the business models discussed in the research. Ulf (2020) introduced a value model that firms can use
to emphasize business opportunities while developing products to achieve unrivaled customer value and knowledge through
deepened customer relationships. Lindgreen et al. (2012) outline three value processes within servitization — value analysis, value
creation, and value delivery — to achieve customer value in offerings and further detail the activities to structure, bundle and leverage
the value creation for customers. Woodruff (1997) focuses upon the value perspective of individual customers and proposes a
customer value hierarchy model to classify different customer value concepts before proposing customer value determination
processes that firms can use to transform customer value learnings into actions when designing their offerings. There are multiple
value frameworks in the literature, like the one from Payne and Holt (2001), which addresses value from a relationship perspective
to create, deliver, assess, and determine value through engagement with customers, employees, and external stakeholders, and Eggert
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et al. (2019) address value from a transaction perspective, looking into value-in-use and value-in-exchange within different business
markets. However, these seldom include value implications concerning Al technology.

This paper investigates existing value models and frameworks through the lens of Al technology, which provides new capabilities
and enables value transformation within BMs. With an overall aim to explore how Al technology impacts value within BM, this
paper investigates existing value frameworks using a literature review and identifies needs for amendments to existing value
dimensions in BMs (value create, value deliver and value capture). In total, 392 published papers were identified and analyzed for
our study through keyword extraction. Literature mapping was conducted on extracted keywords to study the correlation between
value, AL and business model, and we then proceeded with cluster analysis of the key searched concepts (business model, Al, and
value). Review output from the study highlighted the lack of value coverage and discussion within existing research concerning Al-
driven business model innovation, which motivated us to work towards an Al value-process framework by proposing the three
dimensions that could be deployed by industry within their Al-driven business models to identify iteratively, manifest and capture
value. Finally, we discuss the proposed dimensions for further research and implications of the proposed framework for the
accelerated adoption of Al within business models.

EXPOSITION OF THEORY

As previously discussed, the concept of value has long been considered in research using different conceptualizations, such as a
combination of objective and subjective (Smith, 1776), the economic aspect of a trade exchange benefit (Von Mises, 1920), and
research continues more recently with conceptualizations such as value-in-use and value-in-exchange by Eggert et al. (2019). The
concept of value is not only central to different literature streams as an effect of the individual’s perception (Lapierre, 2000) within
marketing, innovation management, and business models, but has also been discussed as a critical point in business for decades and
is of increasing interest to practitioners from both the behavioral and strategic perspectives (Wilson and Jantrania, 1994). In business,
the value concept has been applied to different fields, such as accounting, where value is the monetary worth of an asset, business
entity, goods sold, service rendered, or liability or obligation acquired (Treacy and Wiersema, 1995). In economics, value is the
worth of all the benefits and rights arising from the ownership and utility of a good or service or the power of a good or service to
command other goods, services, or money in voluntary exchange (Hammer, 1996). In marketing, value is the extent to which a good
or service is perceived by the customer to meet his or her needs or wants, measured by the customer's willingness to pay for it,
depending on the customer's perception of the worth of the product rather than its intrinsic value (Heskett et al., 1994). The value
concept has been discussed in more recent strategy literature as all actor-perceived consequences generated from resource
deployment (Chestbrough et al., 2018). ‘All actors’ includes the customer perspective — value determined by customers, such as the
customer’s willingness to pay or customer benefits (Brandenburger and Stuart, 1996) — as well as the demand perspective — ‘the
worth in monetary terms of the technical, economic, service, and social benefits a customer receives in exchange for the price it pays
for a market offering.” (p. 24, Anderson et al., 2006).

This section begins with business model literature discussions mapped to value, followed by the generic value theories covering
different constellations like value chain, value network, value star, value relationship, before we consider how Al is providing value
not only as a technological resource through new capability creation but also as a more fundamental influencer on value through
business model innovation. Finally, we cover the transactions and the process view of value.

Business Models & Value

‘When we try to classify and understand structure and linkages between the various value dimensions of business models, it can be
powerful to describe business models as such that can be broken down into different modules, and these modules can then be used
for manipulating different business offerings (Baden-Fuller and Morgan, 2010). There are multiple approaches to business models.
Baden-Fuller and Haefliger identify the following main modules within business models: 1) customer identification, 2) customer
engagement, 3) value delivery and linkages, and 4) monetization (Baden-Fuller and Haefliger, 2013). Another approach to Business
Model design that has also become widely popularised in companies is the framework developed by Osterwalder and Pigneur, who
outlines a business model canvas (Osterwalder, 2010). The business model concept can be consolidated overall and seen as having
a modular design, e.g., value creation, value delivery, and value capture modules or processes proposed by Teece (2010). It is a
straightforward generalization of the business model, with value creation representing offering, customer need, and unique benefit
(Teece, 2010), value delivery representing the capabilities, activities, and partners (Amit and Zott, 2010), and value capture
representing revenue, costs, risks (Chesbrough, 2010).

Most of the value discussions concerning BM & BMI refer to a transactional view, where organizations create and distribute
offerings, hence providing value through interactions/transactions with the stakeholders, including customers. BMI is still a
developing topic as the industry 4.0 revolution reshapes the economic landscape, pushing competitiveness and growth at a high
speed (Schwab, 2017). Businesses are not only limited to simple BMIs, but also ‘a radical, systematic, and holistic approach towards
business practices to compete with economic, environmental, and social challenges.” (Bocken and van Bogaert, 2016). In other
words, sustainable innovation is required (Boons and Ludeke-Freund, 2013). Value creation shall be the core logic in developing
sustainable BMIs (Shakeel et al., 2020), which needs to be further investigated. We argue that many of the value discussions
concerning BMISs rely on either a transactional view, where organizations use BM to handle the distribution of value from a business
to its stakeholders as individual transactions (Mitchell and Coles, 2003; Massa and Tucci, 2013; Dahlander and Wallin, 2006) or an
operational view focusing on activities conducted during these transactions (Baden-Fuller and Haefliger, 2013; Jacobides et al.,
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2018; Aversa et al., 2020). Although relevant, both the transactional and operational views of value within business models face
limitations and challenges regarding exploiting the full potential of value within business models, especially within Al-technology-
driven business models (Dwivedi et al., 2019). The nature of value is inherently not only subjective (Smith, 1776) but also perceptual
(Zeithaml, 1988), meaning that it is not driven solely by activities and actions but is somewhat iterative, evolving over a while, and
cannot be determined in advance through a sequence of operations or activities.

Furthermore, Al technology impacts the core value elements for customers and stakeholders within business models. That continues
through future predictions, which do not have to depend on transactional or operational interactions as was the case within traditional
business models. Hence, instead, a process view to value needs to be undertaken, which could further highlight and deepen the value
Al-based business models create through the iterative process of value creation, value delivery, and value capture. We argue that
utilizing the value concept in BMI as a process could make the aim of creating and appropriating value clearer for the business
offering. For example, the value capture concept surfaces in the marketing literature (Chesbrough et al., 2018), innovation
management, and business model literature on pricing (Hinterhuber, 2004). However, these studies highlight value capture from an
operational perspective during the sale, purchase, or transfer of services rather than the process view, which is required when
referring to value capture due to the subjective and transformative nature of value (Zeithaml, 1988).

Before we can implicate technology in business model value, a need was observed to understand the current literature on the value
within the business models context.

Different Value Constellations

To assess and realize the value of business models, multiple value-related concepts have been proposed and used. The value chain
concept is widely used, according to which ‘value’ is added through each activity to a company’s products or services targeted at
customers (Porter and Advantage, 1985). As global market competitiveness has increased, organizations have struggled to maintain
their privileged positions, implying a need for innovation to create value for customers and sustain revenue growth (Peppard and
Rylander, 2006). While the logic of the value chain explained the increment in the business model's value, it had limitations, such
as value co-creation, and was thus complemented by the value network concept, describing a combination of players co-creating
value (Peppard and Rylander, 2006). The dynamic nature of value networks enables different stakeholders to be included in value
analysis instead of focusing on a company’s perspective. In value networks, multiple players perform functions simultaneously
rather than sequentially, and value is jointly co-created together with customers and other external stakeholders (Marco and Daniele,
2014). Companies have created value within value networks by deliberately allowing complementarities to enter the market (Aversa
et al., 2020), sometimes by copying to create network externalities through augmentation (Blackburn, 2002), which creates an
expanded expansion market to create value. As the network scope and capacity increase, mutual adjustments are needed from
multiple parties (Stabell and Fjeldstad, 1998), and this gives rise to concepts like value ecosystems (Ritala et al., 2013), value stars,
and value constellations (Normann and Ramirez, 1993), where different stakeholders combine in various combinations to create
value for customers and share value.

There has been research regarding a value-centric model for products, services, and businesses (Randmaa et al., 2011), and multiple
frameworks have been developed to understand value analysis in business, measure capabilities, and enable innovation. Lindgreen
et al. (2012) presented a framework for value orchestration based on value analysis, value creation, and value delivery, focusing on
resource management through three types of activities for value orchestration: structuring, bunding, and leveraging of resources. On
the other hand, Payne and Holt (2001) used nine core factors: employee recruitment, employee satisfaction, employee retention,
customer attraction, customer satisfaction, customer retention, stakeholder engagement, stakeholder satisfaction, and stakeholder
retention to propose a conceptual framework for relationship value management. Woodruff (1997) proposed an extensive value
model based on the individual customer’s value perspective, establishing a competitive advantage for organizations. In contrast,
Bolton and Drew (1991) and Oh (1999) have exemplified frameworks for customer-value impact through service quality steps and
customer satisfaction processes, respectively.

Moreover, we also observe a stream of research proposing a holistic approach to value within organizations and their offerings. For
example, on the one hand, Ulf (2020) outlines a broad and extensive value model for different value aspects within an organization,
and, on the other hand, we see many researchers proposing models to assess value delivery for the consumer from consumption
perspectives (Sheth et al., 1991). This takes into account various value aspects like functional values (Feber, 1973), social values
(Warner and Lunt, 1941), emotional values (Kotler, 1974), epistemic values (Hirschman 1980), conditional values (Park, 1976) and
others. Looking at the referred value models and frameworks, it can arguably be concluded that the focus for most of these models
and frameworks has been either operational or transactional. Additionally, their focus when discussing value has not been from a
technological perspective. To exemplify, Walter et al. (2001) studied customer-perceived value in buyer-supplier relationships;
Eggert et al. (2019) proposed an integrative framework to map value in business markets, and Eggert et al. (2018) addressed how to
conceptualize and communicate value from a value-in-use perspective. However, all such frameworks approach to value as
operational and transactive, seldom considering technology impacts, such as enabling shared data between buyer and supplier
(Goyal, 2019), and markets in which to share intelligence, hence impacting value.

While there are different value frameworks referred to in research, the value proposition provided by firms should fundamentally
convince a potential customer that the service or product is of more value than similar competing offerings. Perceived value can be
regarded as a ‘...consumer’s overall assessment of the utility of a product (or service) based on perceptions of what is received and
what is given.” (Zeithaml, 1988). Much previous research has analyzed the buyer’s value from the seller’s perspective, such as in
terms of customer profitability (Jacobs et al., 2001) and different customer models such as RFM — Recency, Frequency, and
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Monetary-value model (Jan and Tom, 1995) — and CLV — Customer Lifetime Value model (Gupta et al., 2006). The buyer’s
perspective is also essential to ensure that value is created for both parties (buyer and seller) involved in business transactions, either
in an individual transaction or a long-term business relationship (Walter et al., 2003), which is sometimes less emphasized in current
value theory research. Additionally, the mutual requirements make it significant to understand the relationship value between the
buyer and the seller, which potentially increases the customer’s perception of value. Relationship value can be treated as ‘a second-
order construct with the dimensions of benefits and costs’ (Eggert et al., 2006), and good management of relationship value can thus
bring about positive effects. Again, highlighting the fact that relationship value shall also be assessed for impact from technology
and other potential drivers like supplier relationships (Walter et al., 2003), the overall customer-perceived relationship value needs
to be identified, together with the influence from technology and business models.

Having investigated various value studies and perspectives, we shall look into the current state of the literature regarding Al-
technology-driven value through its adoption within business models.

Artificial Intelligence Impacting Value Within Business Models

Researchers have defined artificial intelligence in different ways. Here we apply the definition from Russell and Norvig (2016),
where they define Al as an assemblage of technological components that collect, process, and act on data in ways that simulate
human intelligence. They continue stating that, like humans, AT solutions can apply rules, learn over time by acquiring new data and
information via machine learning (ML), and adapt to changes in their environment. Many intelligent services and products have
recently appeared, and emerging technologies like big data, cloud computing, blockchain, and the Internet of Things are becoming
increasingly familiar within the industry. Today, almost every field applies one or more of these technologies, including healthcare,
vehicles, finance, gaming, environmental monitoring, agriculture, and others, thereby changing the way human beings live, work
and entertain themselves (Soni et al., 2020). The advancement of the economy through AI (Furman and Robert, 2019) is enhancing
the evolution of Industry 4.0 (Schwab, 2017) while simultaneously inducing notable transformation of businesses and even the
overall economic system (Klosters, 2016). The changes caused by intelligent technologies urge organizations to adapt strategic
decision-making processes (Merendino et al., 2018) and reshape value processes and business ecosystems. Al technology has also
been adding value to customers by providing new features and capabilities in products and services (Agarwal et al., 2020) and
delivering other value aspects, like epistemic and emotional ones.

Although intelligent technology shows promise for its cost-effectiveness compared to humans (Castelli et al., 2016) and is currently
being more widely applied, the inevitable imperfection of technology can cause substantial risks. Besides the risk of the technology
itself, many managers hesitate and delay the adoption of Al as they are not sure how to use it to help their firms compete (Manjika
etal.,, 2017). As we have already entered the fast-changing Industry 4.0 (Schwab, 2017), effective value creation requires companies
to embrace change (Jarvi et al., 2018) and the development of Al provides new possibilities for value creation. If businesses wish to
benefit from Al they will need an advanced understanding of the technology and careful analyses of its risks (Canhoto and Clear,
2020). However, from a strategic management perspective, a thorough understanding of the technology itself does not give us the
insights to use it purposefully to create a competitive advantage. In order to do so, it is necessary to understand the value it can bring
about to organizations. A complicating factor in the case of Al is that it is a general-purpose technology (Bresnahan and Trajtenberg,
1995), and that it can be considered an invention that changes the way we invent. Hence, it might influence value in different and
arguably more indirect ways. In particular, we note that Al has the potential to transform existing businesses, as it not only enables
firms to increase value by increasing efficiency through more or less straightforward automation but also offers new or improved
value through BMI.

Al is driving values within businesses in many ways. For example, online platform companies regard customer behavior data as an
essential asset in various ways for customer engagement. The data is usually processed through Al or ML to create personalized
profiles, predict different behaviors, and optimize recommendations. When a customer interacts with a software platform — Spotify,
for instance — every activity of the user is captured (Esmeralda and Knut, 2020), including clicks on search, time spent typing, music
played, saves to collections, likes, forwards to friends, third party platform access, new activities, and others. This creates personal
customer profiling to create preferences and behavior-prediction solutions. Al enables new functionalities for product and service
offerings and creates new capabilities that transform the business models and values of these drives. For example, companies
exploring Edge AI can establish not only new types of value-generating capability driven by digital data, like self-calibration,
enhanced senses, and selective capture but also capabilities that impact soft aspects of an organization’s branding and marketing,
such as reputation (Agarwal et al., 2020). While values from these capabilities can be captured in different situations and use cases
in the enterprises, Edge Al technology also delivers better performance and opportunities towards already-existing capabilities, like
predictive and preventive maintenance, efficiency and control, productivity and reliability, as well as product performance (Agarwal
et al., 2020).

Another example is the hospitality industry, which is highly complicated about providing customer services. In the traditional
operating model, labor-intensive investments are required, with people to be hired. Al technology has driven a significant
transformation of the hospitality sector. Companies like Airbnb consigning the onus of operation to hosts, enlarging the breadth of
options, which can be connected to each individual’s needs based on perception engines driven by AI & ML. (Dai, 2017). Enabled
by big data and Al technology, social media information and customer data have become vital resources. The marketing strategy of
famous retail firms, including Amazon, Walmart, and Target, is now tightly connected with social media platforms like Facebook,
Instagram, and Twitter. In 2019, US social media-influenced buying totaled over $22 billion, expected to grow to over $84 billion
in 2024 (Keyes, 2019). To develop platforms, which include social media platforms and networks, firms like Amazon purchase or
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sell data for corporate analysis to increase revenue and burnish the business model (Vithayathil et al., 2020). In some cases,
customers’ data created by firms are a common source of revenue for online marketing, where customer data profiles are sold or
utilized by other companies for personalized recommendations and advertisement, such as Spotify’s commercial ads. Whether data-
enabled capabilities or Al-driven insights, the impact on business models depends on the value, it can generate for different
stakeholders (Wheeler and Sillanpa, 1998). Hence, before we can fully understand the impact of Al on business models, the way Al
impacts different value dimensions of business models needs to be investigated.

‘We observe that Al technology impacts value changes within business models through two primary means. Firstly, by inducing new
capabilities (Mikalef and Gupta, 2021) and, secondly, by enabling new configurations and constellations in the customer offerings
(Gregory et al., 2021). Various capabilities are driven by Al (Agarwal et al., 2020) to curate customer engagement and interaction
data to understand the needs and value aspects that users expect, and even to predict the insights for taking proactive measures
through machine learning and data science, which was not possible before (Kunz et al., 2017; Chiang, 2019). Data analytics through
Big Data and Al is also being used for decision-making in many applications across several industries, including manufacturing
shopfloor, medical diagnostics, marketing consumer behavior, and others (Duan et al., 2019). While Al-driven capabilities generate
new functionalities and features for business offerings utilizing Al as a resource, these capabilities impact the underlying value
dynamics of the business model, which needs to be understood and addressed further in research. Al capabilities impact value within
business models with multiple and simultaneous customers and suppliers from different domains for the same business. This
provides multiple revenue streams, thereby reducing the cost of goods sold, as in the case of ARM (Aversa et al., 2017). ARM uses
community sourcing and expert panel forums to gather future customer requirements, which are incorporated by the firm and sold
back to the same audience, thereby attaining cost neutrality for microprocessors produced on the assembly line as well as having a
competitive advantage by being ahead of the competition in terms of customer expectations and understanding. Al technology
provides data modeling and decision making capabilities that can not only identify the customers and users who are innovative but
starts to treat them as entrepreneurs, crowd sourcing the recipe for business in the form of data and insights, and using capabilities
derived from customer engagement and interaction datasets to obtain the next steps in BMI (Aversa et al., 2015).

Technology also provides possibilities for creating different business model configurations to create and deliver value for customers
(Aversa et al., 2015). For example, looking into Business Model Zoo (http://www.businessmodelzoo.com/), we can categorize
customer engagement approaches in four ways, namely: the ‘Product-Model’, where a company develops a product or standardized
service; the ‘Solution-Model’, where a company engages with a customer about a problem the customer's faces and provides an
integrated solution; the ‘Matchmaking-Model’, where a company joins buyers and sellers in its online or physical marketplace; and
finally the ‘Multi-Sided-Model’, where a company provides different products or services to different customer groups, such that
the value proposition is multi-sided, meaning that one customer group gets additional benefits from the other group’s transactions.
When we delve into Business Model Zoo and consider capabilities enabled by Al, it becomes apparent that the earlier ‘dyadic
product’ approach, where a supplier creates the product (value creation), sets the price (value capture), and then the buyer consumes
the product (value delivery) without much dialog or transparency with the supplier (Lamming et al., 2005), is being phased out and
replaced with more “dyadic solution” approaches due to technological possibilities (Baden-Fuller and Haefliger, 2013). In ‘dyadic
solution’ business models, suppliers and buyers co-create the value, which is primarily enabled by IoT, sensors,
connectivity, internet, cloud, social media forums, and AI (Baden-Fuller and Haefliger, 2013) through capturing buyer data and
experiences and then using that data to identify value aspects for buyers, which are introduced during value creation and delivery in
the form of end-to-end solutions or value-added solutions rather than the product itself. ‘Triadic’ or ‘multiadic’ business models
like ‘match-making” and ‘multi-sided are highly impacted through AI For example, in the match-making approach, there is no
direct user value provided. Instead, value is delivered by joining two previously disconnected groups of customers together, allowing
them to trade an underlying good or service on a common platform (http://www.businessmodelzoo.com). These platforms often use
Al solutions, as is the case with Uber, Airbnb, and others. Additionally, in multi-sided business model innovation, when firms
connect two groups of customers in parallel, providing service and value to one (actual user) and giving value to another group as
well (the paying customer), the ways incorporated not to allow the two groups to connect is either by design, rule or in most cases, a
competitive technological advantage, as is the case with Google (Christensen, 2016). The role of value through digital platforms
impacts both the individual and ecosystem perspectives, such as APIs, open-source software, where people contribute to these open
sources, and companies tap into such communities for introducing different BMI cases (Clauss et al., 2019).

As data and Al technologies enable value for firms in different ways and on different levels (capability, relationships, business
model, and others), there are multiple ways to investigate these value transformations. One of the angles from which to see how Al
technology is delivering value can be the transactional view as outlined by Eggert et al. (2019), where the value is assessed as value-
in-exchange or value-in-use, or as a process view where value emerges (Langley et al., 2013) as a sequence of iterative steps.

Value Within Business Models: Process Considerations

Most of the stated value research takes an operational or transactional view of value. We suggest that considering a process view
(Ann Langley, 1999) of value can address our understanding of value dynamics within technology-driven business model innovation
since the value is not only perceptive but also dynamic — changing and transforming during the value creation, distribution, and
capture steps of business models (Michel et al., 2008). Process theory can be considered as a rigorous and systematic description of
the “generative mechanisms or set of mechanisms at work ... and their resulting outcomes” (Cornelissen, 2017, p. 5), which we
believe is required to understand the dynamics between value aspects on the BMs. Some scholars have taken the process view of
value as well. To take a few examples, Wirtz et al. (2016, p. 4) defined BMI in explicit process terms as “the design process for



7 of 23

giving birth to a fairly new business model on the market, which is accompanied by an adjustment of the value proposition and/or
the value constellation and aims at generating or securing a sustainable competitive advantage”. Value identification has been
touched on within entrepreneurial literature under concepts like effectuation theory and boundary objects (Richard and Ramkrishnan,
1995), where value is identified as the concepts or solutions proceed, providing tangible steps to continue further with the concept.
Value creation and delivery have been investigated from several angles, such as customer engagement (Zhang et al., 2017) and its
impact on customer engagement and stickiness through social networks, customer relationship-driven (Walter and Ritter, 2003)
value through adaptations, trust, commitment, and other examples. As well as value creation and delivery, investigations have been
conducted into several domains, such as the way that e-business (Amit and Zott, 2001) is impacting new value aspects like the
convenience and how business-to-business (Walter et al., 2001) drives value co-creation and sharing between buyer and suppliers.
Value capture shows up in innovation management and marketing literature, where value is (Chesbrough et al., 2018) captured under
open innovation with dependence on each other’s capabilities, and business model literature on pricing (Hinterhuber, 2004), where
value-based price models are determined as per the customers’ perceived value. It is, however, observed that most of the work is
limited to one of two aspects of the value process without attempting to put forward an extensive end-to-end framework and is
lacking the focus of a value process when it comes to Al technology.

With BMI being impacted by Al, we see that value constantly changes and evolves throughout the usage phase of a digital offering,
which lacks the research rigor this paper is trying to address. Changes in the value dynamics through Al-driven business models are
a more extensive niche, while research in Al-driven business models lacks intensity. When value research is taken up, it either
concentrates on an overall offering or mostly takes a transactional or operational perspective. Some studies investigate the process
aspects of value, though they seldom investigate the involved dimensions of value within the business model, detailing the
interactions and changes within the value dimensions during the end-to-end business modeling process. While the value in Al-driven
business models emerges and evolves during service creation, delivery, and usage by capturing data and insights generated from it,
we observe that this temporal aspect is an under-researched area that needs to be looked into. Hence, we argue that to exploit further
different value aspects enabled by Al, we need to focus on value as a process rather than a transaction, and a framework is needed
that combines the individual, transactional and relational view of value together within business models.

To understand the value of Al technology for BMI, we see a need to undertake a pseudo-structured literature review (Webster and
Watson, 2002; Koop and Burgess-Pinto, 2003) to understand existing viewpoints of different value models and frameworks. Due to
the complexity of the phenomenon being addressed (combination of value, BMs, and Al), this paper's approach can be considered
a combination of the narrative, descriptive, umbrella, and theoretical review (Pare et al., 2015). We investigate the existing value-
process dimensions relevant to an accelerated adoption and acceleration of Al technology within the industry and work towards the
required changes in existing value-process dimensions to enable better value exploitation by firms within their AlI-driven offerings.

METHODOLOGY

In order to understand the complex phenomenon under examination, including value, BM, and Al, correlation in existing research
between the three concepts, ‘Al’ technology, ‘BM’ and ‘value’ was identified to be better understood. Due to the novelty of the
phenomenon under consideration, the process theory, which considers phenomena as evolving and interrelated events enacted by
entities (Rescher, 1996), was adopted. Due to the lack of a clear literature stream on the phenomenon, the first step was to conduct
a literature search (Xiao and Watson, 2019) on published papers from the last five years. Since the searched concepts are addressed
in different literature streams like management, technology, and others, a broad search across all journals was undertaken not to
miss any good articles and reach the research within different domains. This was followed by literature mapping on keywords from
abstracts of selected papers to reveal the connections and understand which areas (Al, BM & Value) are more highlighted than
others before assessing the value theories from the searched literature. Meanwhile, we classified theories mentioned in the searched
papers into Al, BMI, value, arranging, and mapping theories in the relevant field. Based on the findings from literature mapping and
theory analysis, we worked towards a value-process framework that could be used for value assessment during the adoption of Al
technology within business models. We conducted a corpus analysis on all selected papers from step one. Figure 1 summarises the
entire study approach.
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Figure 1. Methodology
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1. Scopus Web Search

To gain an overall understanding of the current environment and unearth the current study status, existing literature was identified
based on recent papers related to value, business models, and AI technology. As the largest abstract and citation database of peer-
reviewed literature, we decided to use the online Scopus library as the search platform and resources. The search string used was:
”value” AND “business model” AND (“artificial intelligence” OR “AI”)’ and all articles from 2015 till 2020 were requested (as of
2020/03/31). A generic and broad term, ‘value’, was used as a search criterion to avoid missing much literature in the beginning.
We wanted to start broadly and refine down to various value aspects during the assessment in later stages.

‘When using the search string keywords separately on Scopus, the number of papers was unmanageable. For example, ‘artificial
intelligence’ yielded more than 34,000 hits; ‘business model” more than 29,000; and ‘value’ returned around 6,380,000 results. This
number of existing studies was not conducive to a manual paper study, correlation identification, or gap assessment within existing
research. However, when the keywords were combined to include all three aspects, the number of results shrunk to 392 papers
altogether. We recorded the publishing year and journal of each paper for time-variant change analysis and trend analysis. After
reading the abstracts of all publications, each paper was classified according to the degree of correlation with the three search
keywords. ‘Highly related’ if all three keywords were identified in the paper, ‘mediumly related’ if any two of the three keywords
were included in the paper, and ‘low’ or ‘not related” when one or no keywords were identified in the paper from the search terms
perspective.

2. Literature Mapping and Cluster Analysis

After identifying the literature articles from step one, a literature mapping exercise was conducted to understand any correlation
between the streams of Al, BM, and value. This literature mapping was conducted with the help of the VOSviewer tool, a piece of
software for constructing and visualizing bibliometric networks. The import data format supports data extracted from Scopus, and
the network visualization function in VOSviewer provides a direct-viewing impression of the correlation of key terms based on all
targeted papers. In-network visualization, items are grouped into clusters. A label and a circle represent items, the size of which is
determined by the item's weight: the higher the weight, the larger the label and circle. The cluster determines the item’s color it
belongs to. The link in the output is a relation between two items. Each link has a strength referring to how often the two terms occur
together, and a numerical value represents this. The weight of an item indicates its importance.

The results from the pre-preparation of literature mapping are shown in Table 1. Preparation Table 1. Mapping quantity
steps included selecting mediumly and highly related articles on Scopus, followed by

extracting keywords (both author keywords and index keywords) from abstracts and saving search result: 392

them as a CSV document. The CSV document was then imported into the VOSviewer tool, papers Siumly/hichly related: 252
followed by filtering keywords with occurrences equal to or greater than two and removing mecumyeTy e
the ones not related to the study. To get a more precise topology diagram between different all: 388

areas, we combined synonyms or related keywords. For example, all value-related terms keyword

were merged into ‘value’, and ‘digital business’, ‘digital transformation’, ‘digital after merge and removal: 154

technologies’ and “digital innovations’ were merged into ‘digitalization’. The final number
of keywords obtained for mapping was 154.

Following the above steps, a cluster analysis was conducted using the obtained keywords in the VOSviewer tool for constructing
and visualizing bibliometric networks. A cluster is sometimes referred to as a community in literature, but in VOSviewer, all
keywords are assigned to clusters, and cluster numbers are an example of one attribute that a keyword contains. The modularity-
based clustering of VOSviewer is a variant of the clustering algorithm developed by Clauset et al. (2004) for detecting communities
(clusters) in a network that also considers modularity. This measure evaluates the quality of community (cluster) structures (Newman
and Girvan, 2004).

3. Theory Assessment and Framework Proposal

All items in the obtained clusters were listed and categorized separately in the business and technology domain. In business, we
followed the well-established business model canvas (Osterwalder and Pigneur, 2005) to classify all terms. In Al technology, every
specific technology was classified according to the relevant technology area; for instance, data visualization, social media data
analysis, data extraction, data feature, data mining, big data were all categorized as ‘data’.

To see existing value study trends and different theoretical studies on value today, we identified all clusters referencing value and
referred to the literature for corresponding value theories further to understand existing value study trends and different theoretical
studies today. Major value-related theories were extracted from each article referenced within the cluster, and, based on the
assessment of this theory research, gaps were identified, and three cyclic and iterative dimensions to the value transformation
framework were proposed.

4. Corpus Analysis for Gap Identification
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Having identified the literature gap and proposed value-process framework with updated value-process dimensions, the next step
was to further understand the usage of different value-process dimensions in the literature under review to understand any over or
under-emphasis. To better understand how existing studies analyze value-process dimensions in detail, we took the contents of all
searched papers (containing value factor) as a further target for Corpus analysis. All files were converted using AntFileConverter, a
tool for converting PDF and Word (DOCX) files into plain text for use in the Corpus tool. Corpus analysis was conducted on
AntConc, a corpus analysis toolkit for concordance and text analysis.

All accessible and highly and medium-relevant rated papers from previous steps were downloaded from Scopus and converted to
plain text for use in AntConc for term searches referring to the various value-process dimensions as per the proposed framework.
Different combinations of terms containing the specific word (in our case, ‘value”) were analyzed for frequency (total occurrence
number of terms) and range (the number of papers containing the terms) concerning the proposed value-process dimensions within
the framework.

RESULTS AND ANALYSIS
1. Scopus Search

Of the 392 results obtained from our search string, 252 papers were found to have high or medium relevance and identified to be
related to at least two of the searched areas — ‘value’, ‘Al technology’ and/or ‘business models’ as depicted in figure 2. As highlighted
by Scopus, the ‘business model” area displayed the highest diversity with over 30 categorical areas and a total frequency of around
230 times across all articles. The highlighted 30 categorical areas within ‘business models’ were combined into themes, where each
theme contains specific categorical areas within the same domain with slight differences. The five most referred themes that emerged
within the ‘business models’ area were: business model, decision-making, services, customer, and risk. The ‘Al technology’ area
contained over 20 categorical areas with 150 observations across all articles, the five most referred themes being: data, statistic
modeling, digitalization, machine learning, and IoT. In contrast to the above multitude of research, only 10 categories of value areas
appeared, and only in 15 occasions in total. An intuitive comparison reveals a lack of attention to value in recent research, where it
is also likely possible to identify the literature gap. To dig deeper into the value gap and identify its different nuances, all value-
related articles were investigated in greater detail later in the assessment (after literature mapping). As we studied high and medium
related articles over time (2015 to 2020), with a total of 252 articles, only 17 of these showed an explicit use of value-related theory,
as referred to by authors in their abstracts. There is; however, a gradual growth observed in the number of published articles since
2015 (the lower number for 2020 is attributed to the fact that we only had data until March 30 that year), as highlighted in figure 3.
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Figure 4 shows the overlay network of co-occurrences of terms, the colors representing the average year that the searched terms
appeared in publications. The tool’s natural-language-processing algorithm calculates and designates the color. One term's size is
similar to that in a correlation network: a more extensive circle or label
means a higher term. The map has an overall light green color, which
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Transportation % 1 Assessing the publishers or publishing platforms could not yield a good
M’;‘:"xs '_‘2 summary due to a lack of repeatability in the same journals. Therefore,
Design = 2 to get a more precise distribution, we classified journals where
M::’Z"’: :i occurrences were fewer than ten into categories like
Senicn m 2 business/economics, science, and technology but kept the journals
ACM s 5 where occurrences were greater than 10. The observations are
Bs“‘:':;: — :g highlighted in Figure 5. Excluding book chapters and concluding notes,
Information  e—1 5 the results highlight that technology takes the most significant
Mmg::‘f: — 6 » prpportion, followed by management, infonnatipn, business, and
s science. However, as evident in the resource-based view (Barney, 1991;

0 o 2 % 0 @ 7 Grant, 1991), technology has been investigated as a resource rather than

a capability, providing a competitive advantage within a business

Figure 5. Publishers’ category number offering and value to the customers. The above observations highlight

the lack of value reference and research with respect to technology and
technology offerings as business models and the strong emphasis on research that addresses aspects of technology. We also wish to
emphasize that, concerning stakeholders, customers have been the critical stakeholder group frequently discussed within the
reviewed articles. In contrast, other internal stakeholders, such as employees, or external stakeholders, like suppliers, business
partners, and others, are not referenced very much (Wheeler and Sillanpa, 1998).

Looking into the methods used by the 252 papers provides insights into
the mainstream methods of analysis used and is detailed in Figure 6.
Although a single paper sometimes contained more than one method,
‘Experiments’ were used most frequently. This refers not only to
technical tests but also includes simulations and business tests.

suvey [ 9

modeting I 74

‘Modelling’ is similar to experiments but more specifically refers to tieraure review | 42

creating a model and performing tests on the model or improving a

model for innovation. It is clear that, comparatively, when discussing experiments | |15
technology, business and value, researchers tend to use experiments to

get results when assessing the value created by a specific technology for case stody | 6!

a business. Additionally, case studies are adopted by many authors,
while literature reviews are comparatively fewer. Surveys, either of
consumers or employees, are barely used at all. It is of note that 37
papers raised innovative ideas using different methods.

0 20 40 60 80 100 120 140

Figure 6. Publishers’ category number

2. A) Literature Mapping

Plotting the finalized 154 keywords to obtain a network visualization yielded the 11 clusters shown in Figure 7. The top 10 terms
with the highest occurrences and strongest total link strength (in descending order) were: artificial intelligence, algorithm, learning
systems, decision support systems, business model, information management, big data, knowledge management, digitalization, and
neural network. The cluster network diagram (figure 7) depicts the central term as ‘artificial intelligence, which is directly or
indirectly linked to every other term, indicating that technology is gradually impacting all fields and accelerating innovation scope
and depth. While business and technology constitute the lion’s share of the diagram, the value label circle is relatively small, even
when all value-related terms are merged. The results reveal that keywords in sub-areas of the fields of business and technology are
numerous and diverse and that the literature gap lies on the value side. The range of value keywords proposed by authors and index
values among the 252 papers include value chain, value creation, value model, value proposition, customer value, business value,
and value engineering, with respective mean occurrences of only two. This gap is further substantiated because only 7% of the
authors used value-related terms as author keywords. Due to the overlaps and high density at the center of the map, the value label
is not automatically displayed in Figure 7. Hence, another view of the same network after amplifying the link of the value label is
shown in Figure 8. The value label is directly connected to 19 other terms with almost equal distribution to business and technology,
accounting for approximately 12% of all terms. The linked terms are mostly large categories with higher occurrences, and the highest
link strengths were artificial intelligence (14) and sales (5).
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2. B) Cluster Analysis

Based on literature mapping results in the clusters and networks obtained above, keywords were sub-categorized further into business
and Al technology fields for detailed analysis. We separated all terms in the 11 clusters obtained previously into either the business
or technology field for analysis. Business and technology cluster analysis output is shown in Figure 9.

The business cluster highlights that all keywords can be classified under three blocks: ‘Business operation’, ‘Business measurement’
and ‘Business theory/model’. In addition, specific applied fields within the business are highlighted as a white square in Figure 9.
The first block — ‘Operation’ — entails specific processes or functions conducted by a cross-functional organization setup, of which
‘Product’ and ‘Service’ receive the most attention. The second block consists of the theoretical concept or basic model that instructs
overall business operations and, of course, key factors that affect businesses, such as ‘Value’ and ‘Innovation’. The third block
emerged from containing standards that measure how a business is performing inside the firm and on the whole market scale. The
independent node — ‘Customer’ — is extracted because it is a crucial concept in each block.

Al technology cluster assessment reveals the first big block as ‘Machine(deep) learning’, containing ‘Neural network” and related
technologies (a hot topic in recent years). It was also frequent that authors created learning models with different statistic models
for either modeling, classification, prediction, or simulation. The second block identified involved image analysis and computer
vision. The third block emerged as data processing and social media data semantic analysis (again, a trend within customer analysis).
Finally, the fourth block came out as a group of independent, intelligent technologies also popular, such as ‘IoT’, ‘Cloud’,
‘Blockchain’, others. These four blocks are mutually correlated and affect one other. The two separated nodes, ‘Innovation” and
‘Emerging technology’, are not typical technologies but are concepts emphasized in a great deal of research, both of which push
forward the development of the other technology blocks and are hence affected by other technologies.

o
e

Figure 9. Business & Al Technology cluster assessment
3. A) Value theory assessment

Value could not be considered for cluster analysis since all value-related terms were merged into ‘value’ to allow them to show up
in the cluster diagram at all. Hence, we analyzed the ‘value’ keyword (from 154 keywords during literature mapping) to identify all
the papers referring to any value aspects, yielding 16 papers. Analyzing them in detail, we observed that nine of them focused on
the impact of Al on value creation within business models. There was one paper each for the stakeholders’ view of value, supplier’s
view of value, and value chain using Al, with only four papers looking into some kind of customer value model while adopting Al
technologies within business models.
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The small value cluster reference through the above-reviewed papers motivated us to observe value theory in literature again, so we
analyzed the ‘value’ concept directly utilizing in-depth analysis of the existing literature on value. We quickly realized the extent of
the field when a Google Scholar search for ‘customer value’ yielded around 3.5 million references. Scholars have investigated value
from different perspectives. Value as a concept has been long discussed and categorized by Smith (1776), Ziethmal (1988), and Von
Mises (1920) into various dimensions. The perceived nature of value (Lapierre, 2000) makes it even harder to boil down to a generic
concrete model or framework. We found that research has looked into customer value from different dimensions, which we have
consolidated below.

The individual value perception of every customer has been discussed as a product of value measurement from different individual
and personal aspects, such as economic, strategic, and behavioral (Wilson and Jantrania, 1994). Woodruff (1997) then proposed
more data elements towards customer value determination, like salesperson reports, research data, and macroenvironment data.
Individual value assessment theories look into the monetary aspect, where value can be defined as the monetary worth of the various
technical, economic, service, and social benefits a customer receives when compared with the price paid (Anderson and Narus,
1998), or even that value and price are independent such that the value provided nearly always exceeds the price. The difference is
the customer’s incentive to purchase (Anderson et al., 2000). We also categorize the experiential value aspects, such as fantasies,
feelings, and fun (Holbrook, 1982), within the individual value perspective. As well as the product value aspects, like the four
levels of product values; namely, generic, expected, augmented, and potential, from Levitt (1980) and the definition from Neap and
Celik (1999), where product value reflects the buyer’s desire to obtain the product, which in turn depends on the affiliation of the
product details or performance with the buyer's value system, which includes a subjective marginal value.

The transactional view of value has been exhibited within research, where value-in-use and value-in-exchange has been discussed
by Eggert et al. (2018) and then appended with resources and capabilities and shared beliefs and costs from the customer's standpoint
(Eggert et al. 2019). We also categorize customer value aspects concerning price strategy (Keith, 1960) and the contribution of
customer loyalty towards value (Reichheld, 1996) as a transactional view of value. In the transactional view, value is derived by
employing customer interactions through different touchpoints, thereby creating and delivering value for them. This could be during
the exchange of goods and services or even in use. Concepts like value chain (Porter and Advantage, 1985), value network (Peppard
and Rylander, 2006), and constellations (Normann and Ramirez, 1993) would also be classified under the transactional view of
value.

The relationship view of value is a more lifecycle-oriented approach (Eggert et al., 2006), where value creation and delivery are
considered over a period of time with the customer (Ulaga and Eggert, 2006), resulting in the creation of a relationship. This
relationship still comprises multiple transactions and individual value aspects over a period of time, such as customer acquisition,
customer retention, customer expansion (Gupta et al., 2006). The relationship view of value entails the value aspects brought in and
contributed by other stakeholders and ecosystem partners, both internal and external to the organization (Payne and Holt, 2001).
Value creation in buyer-seller relationships is the key (Walter et al., 2001; Lindgreen and Wynstra, 2005), and the nature of
interactions with suppliers plays a vital role in the overall value creation for not only the firm but also the customers (Corsaro and
Snehota, 2010). This relationship value is not limited to firms, customers and suppliers, but also includes other stakeholders,
including competitors (Doyle, 2000; Miles, 1961). The multidimensional perspective of relationship value towards the perceived
value contribution for customers is also an aspect considered by Fiol et al. (2011).

Apart from the individual, transactional and relationship view of value, it has also been considered an overall perspective (Ulf, 2020)
as a value model for firms and customers alike. Oh (1999) looked into customer value from the perspectives of quality and
satisfaction, and Bolton and Dew (1991) proposed a multi-staged model for customers’ assessments of quality and value. This overall
approach is also seen in value derived for customers and firms in servitization literature. Value shows up in papers about service-
dominant logic (Vargo and Lusch, 2008), strategic transition to services (Gaiardelli et al., 2015), and divergence and convergence
of this logic (Vargo and Lusch, 2008) to create, deliver and capture value through multiple and interactive transactions, which
provide the capability to cater to an individual as well as relationship value aspects.

We observed that, on the one hand, we have value frameworks and models looking into customer value from various perspectives
(individual, transactional, and relationship) in industrial setups, and, on the other hand, we have value dynamics discussed within
BMI areas to create, deliver and capture value constantly. There is an observed lack of process orientation in value discussions
(Wilstrom, 1996). We argue that a process view (Langley et al., 2013) is required for value assessment within BMI to take the
emerging, developing, growing, slowing, and changing perspective of value into account. There have been attempts by research to
investigate BMI through a process viewpoint (Andreini et al., 2021) and categorized existing work into linear (Van de Ven and
Poole, 1995), recursive (Cloutier and Langley, 2020), parallel (Cloutier and Langley, 2020), and conjunctive (Tsoukas, 2017), but
further elaboration is required on the value aspects of BMs & BMI. Furthermore, Al-driven BMI brings individual, transactional,
and relationship value viewpoints together, which cannot be encompassed without the process view, and only through the current
view of value creation, value delivery, and value capture within BMI (Teece, 2010). Hence, we need to work towards a value-
process framework for Al-enabled business models, which encompasses all three value perspectives — individual, transactional, and
relationship — together with a process view.

3. B) Towards a Value-Process Framework for AI-Enabled Business Models
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The notion of a business model is helpful, as it brings a simplified representation of the enterprise that can be examined and
elaborated on to maximize business performance. For example, we can use a business model to illustrate a company’s present way
of doing business, show how a role-model company does business, or test a hypothesis for strategic changes in a company. Several
frameworks have been put forward to assist in representing business models. One of these, which is most widely used and accepted,
is the one from Teece (2010), where, in essence, he defines business models as the way a company creates, delivers, and appropriates
value. ‘Value creation’ (Teece, 2010) includes activities like ideation, innovation incubation, and research & development to
generate products and services, also termed ‘value proposition’. The stakeholders highlighted in this dimension of the business
model are internal departments or external ecosystem players that work together to create value for customers. ‘Value delivery’ (Zott
et al., 2011) includes activities that organizations need to undertake to make the value proposition available to the target customers
for their consumption or usage. It can entail distribution, supply chain, timely availability, pricing considerations, quality, etc. Again,
the stakeholders highlighted in this dimension of the business model can be internal or external, encompassing logistic and
distribution vendors, channel partners, etc., which ensure that the value proposition is made available to the customers at the right
time and place the right price. ‘Value capture’ (Chesbrough, 2010) includes activities converting value exchange between firms and
customers to sustainable profits. Traditionally, it has primarily focused on the financial and transactional aspects, as the core purpose
of any business is arguable to make profits. The stakeholders highlighted in this dimension of the business model are all the agents
included in making the financial transaction possible, such as the paying customer, the firm, banks, leasing organizations, etc. While
the components of the business model ‘value creation’, ‘value delivery’ and ‘value capture’ can be argued to be too simplistic an
approach when compared to actual business model implementation, it can still be used as a robust and straightforward representation
to highlight the significant activities and stakeholders involved within the business model. Bringing Process viewpoint, BMI can be
considered an evolving phenomenon of interrelated events enacted by entities (Nailer and Buttriss, 2020; Rescher, 1996) to emerge,
develop, grow, or come to value.

Impact of AI on Business Model Value Dynamics

With the advent of a digital economy driven by Al, a substantial potential impact on business models has been highlighted both
concerning the new capabilities enabled by Al (Agarwal et al., 2020) and the possibility of new business models, like platforms and
multi-sided ones(Baden-Fuller and Haefliger, 2013). To synthesize new capabilities and configurations made possible by technology
stresses the traditional business model view of value creation delivery and capture in multiple ways. Firstly, new and continuous
value creation is being impacted through new capabilities, which were not possible before, such as providing IoT, connectivity, Al,
and machine learning services for real-time monitoring and safety solutions. These provide constant touchpoints for the customer
and, thereby, opportunities to predict the future and proactively create services on the fly (Thomas, 1997). Secondly, due to
connectivity, digital data, and servitization (Oliva and Kellenberg, 2003) increasing customer touchpoints throughout the entire
lifecycle, customers, firms, and channels are becoming more and more integrated, blurring the difference between activities and
stakeholders within the value creation and value delivery dimensions of the business model, such as the enablement of value creation
and delivery in parallel through value propositions like ‘as-a-service” and ‘predictive maintenance. Thirdly, value capture is being
impacted as data, and Al capabilities transform business models with the advent of beneficiaries different from the paying customer.
These Al capabilities could also be providing dynamic pricing based on the value perceived (Hinterhuber, 2004) and derived by the
customers rather than agreed at the beginning of service initiation. Hence, value capture needs to be broadened from the current
transactional and financial view to encompass that from the beneficiary perspective, as is the case where Google concentrates on the
users of their search engine (direct beneficiary) rather than the advertisers (paying customers). Fourthly, the current view of value
capture is predominantly supply-oriented and needs to be investigated from a demand perspective (Ye et al., 2012), focusing on
multiple stakeholders rather than only the paying customers as beneficiaries. Lastly, the value dimensions of creating, delivering,
and capturing are becoming more parallel, like a process where value is continuously being created, delivered, and captured due to
data-driven insights and Al-driven automation. An example of this would be to start with the value-create dimension, which raises
the question of how the value is identified that will be created for the customer, why that value is important for the customer, and
for how long that value will remain important for them.

The contribution of Al technology to organizational value creation and delivery through its offerings is still not clear. Most of the
value research performed is either from the overall organizational or offering perspective or within one aspect of the value processes,
such as delivery, creation, etc., without an ambition to develop a more comprehensive framework or discussion on Al technology
specifically. Some researchers have worked upon a business model template for AI solutions in the past. Based on a study of 14
cases, Metelskaia et al. (2018) presented a business model canvas that describes the building blocks of business models for Al
solutions specifically as a reference for creating or analyzing Al solutions, consolidating existing Al practice cases and the impact
to the business model. Looking deeper, one realizes that Metelskaia (2018) refers to the exact value dimensions as Osterwalder
(2010), just from a technological standpoint. Based on the above theory assessment and value dimension discussions within business
models, we see a need for a value-process framework specific to Al technology that would be instructive for managers to create
value for their businesses, hence accelerating the adoption of Al technology within businesses.

AI-Driven Value-Process Dimensions Within Business Models

Reflecting on the earlier value theory literature assessment on the individual, transactional and relationship views of value, followed
by the above synthesis of Al technology implications for business model innovation value dimensions and bringing the process view
of value, we propose a revised value-process framework. Al-enabled business models shall use ‘value identification’, ‘value
manifestation’, and ‘value capture’ (instead of the earlier ‘value create’, ‘value deliver’ and ‘value capture’). The proposed
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framework of value would not only address both the supplier and buyer perspectives. However, it would be relevant specifically
within the sphere of Al-based offerings and services, where value transformation is happening much more iteratively and almost in
parallel when compared to traditional product-oriented business value creation, delivery, and capture.

‘Value identification” shall focus on understanding and articulating what values can or shall be targeted for stakeholders while
introducing offerings into the landscape. During the value identification process, targeted values for different stakeholders shall be
identified, which could be updated or changed during the service or offering lifecycle, meaning the time during which the offering
is being introduced or used. It does not need to be limited to only some aspects like epistemic, social, emotional, functional, etc.
(Sheth et al., 1991) but can include others and even a combination of multiple value aspects together.

Historically, the value-creation dimension within business models starts with the identified gap for customers or market proactively
and continuously to create solutions and services for customers (Teece, 2010). Most of the time, these gaps were identified based
on certain assumptions made by the incumbent firms (Jokubauskiené and Vaitkiené, 2017). These assumptions can be from one or
many sources, such as experience exhibited by product managers, entrepreneurial ideas from the management team, market research
output from a study, competitor analysis reports, the voice of customer surveys, etc. We suggest shifting the focus from value
creation to value identification is required for customers and other stakeholders’ specific value aspects within business models.

The value-identification dimension within business models shall also highlight and bring individual value aspects, like price
perception (Anderson, et al., 2000), strategic & behavioral (Wilson and Jantrania, 1994), fantasies, feelings, and fun (Holbrook,
1982), etc. for different stakeholders involved in the business model.

Value identification needs a thorough and deep understanding of our customers, which takes time, leading firms to make assumptions
during value creation. The adoption of AI within BM provides opportunities to capture data about usage and customers, which can
then be augmented with Al technology to predict customer value as an aid to making better decisions. The value-identify dimension
becomes particularly important due to the advent of data-driven Al predictions incorporated within BM (Gregory et al., 2021). As
connected products and services capture data about usage and customer interactions, Al-based prediction capabilities provide
possibilities for reconfiguring, with new business insights (Goyal, 2019), as well as taking our understanding of the customer value
perception to new levels, hence co-creating future offerings based on data insights (Buganza et al., 2020).

‘Value manifestation’ shall entail value creation and value delivery through the use of technology and offering the business solution
to the identified stakeholders within BMI. Value manifestation is essential because, while the creation and delivery of technology
drives and enable offerings, the focus shall not be on the technology or solution itself, but rather the value is creating and providing
(delivering) to the stakeholders. It is not uncommon that the initial value identified during value identification either gets changed
or evolves during the creation and delivery of the offering. Therefore, it is essential to consider the changed value targets based on
learnings and observations and not lose sight of the value aspect in favor of the technology or offering itself.

Even though the creation and delivery of value have been considered as two separate value dimensions in most of the current BMI
discussions (Teece, 2010; Zott et al., 2011), we suggest it be combined into one, as the creation of value that cannot be delivered or
is not desired by customers holds little interest from a management or business model perspective. Furthermore, with servitization,
business models are becoming increasingly important (Gaiardelli et al., 2015), and value creation and delivery are blending in as
services evolve and mature over a period of time. Servitization drives multiple customer touchpoints and interactions, thereby
exposing customers to incumbents during a larger lifecycle period of the service instead of product-driven business models.

The value-manifestation dimension within business models highlights the transactional value aspects when the product/service is
created and delivered to customers through various stakeholders via a series of transactions, which has been discussed under value
theories like value chain (Porter and Advantage, 1985), value network (Peppard and Rylander, 2006) and constellations (Normann
and Ramirez, 1993). Value manifestation shall also encompass the value-in-use and value-in-exchange dimension (Eggert et al.,
2018) towards the overall BMI.

Value manifestation is even more critical in business models driven by such data-based offerings as advanced Al algorithms create
and deliver simultaneously. Data capture, decision-making, and service configuration are processed iteratively within the business
model for constant value creation and delivery. For example, the predictive maintenance and anomaly detection cases within
intelligent products and services are implemented by creating value through data insights and delivering value through proactive
maintenance services, avoiding downtime (Opresnik and Taisch, 2015).

‘Value capture’ is the dimension where stakeholders' materialization, monetization, or realization of the value. The value captured
under this framework dimension does not necessarily include direct monetary types but can also include things like gained customer
confidence, stickiness, loyalty, etc. It is important to note that value capture is differentiated from value creation and delivery because
value manifestation (creation & delivery) itself is a complex process that changes many times or updates the initial value aspects
considered during value identification. In contrast, value capture concentrates on objectively capturing the value that has been created
and delivered for the stakeholders during value manifestation. This dimension is essential as it captures the stakeholders' accurate
value perception and allows comparisons against the initially identified dimensions, indicating towards the next iteration of value
that could be impacted.
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Traditionally, value capture has been highlighted only in connection with the end customer who pays for the value proposition
(Chesbrough, 2010). However, with complex business models like multi-sided and matchmaking, the direct beneficiary is not always
the paying customer. Hence, value capture involves more stakeholders than just the paying customer, like beneficiaries (Aversa et
al., 2015). In current literature, value capture is not always clearly articulated or defined, and it is often mixed with value delivery,
which inhibits this value-process dimension from being considered objectively. Value capture not only assesses the actual value
captured by the offering from the supply side — i.e., the firm creating the value proposition — but also from the demand side (Aversa
et al., 2020), as the value gets captured by the direct beneficiary and other stakeholders as well, not only by the paying customer.

The value-capture dimension within business models highlights aspects of the relationship value over the product or service's
lifecycle (Ulaga and Eggert, 2006) across multiple stakeholders within business model innovation (Payne and Holt, 2001). As value
is co-created within new business models, the relationship with customers (Corsaro and Snehota, 2010) is essential, together with
the other stakeholders, including the competition, suppliers, etc., to bring a multi-dimensional perspective of relationship value (Fiol
et al., 2011) within business model innovation.

As value capture provides insights into the actual value perception from the offered solution, Al-driven business models are
important as they enable data touchpoints and capabilities that were not possible before. For example, customer understanding and
insight creation using edge Al (Agarwal et al., 2020), hyper-personalization (Goyal, 2019), and prediction of customer engagement
by combining data sets from different domains, such as economy, weather, etc., to measure the current captured value under the
offering (Chiang, 2019). Additionally, the involved entities within value capture are expanded with possibilities provided by Al.
Unlike traditional limitations in the product-based business model, digitalization and big data connections bring the product,
supplier, and consumer together for measurement, thereby helping to bring the demand view (Baden-Fuller et al., 2020) into value
capture within the business model transformation.

The three dimensions of the framework are related to each other and highly interactive and iterative. For example, value identification
can occur during value manifestation and value capture. This highlights that the process of value transformation within Al-based
business models is quite complex and intertwined within various dimensions and interdependent on many factors surrounding the
business model. Thereby, the value-process dimensions described within business models for AI technology above highlight the
process aspect of value in the proposed framework (Langley et al., 2013). In product-based models, we only need to convince
customers of the value once, which they are already invested. However, in the case of services, if the value is not continuously
identified, manifested, and captured, customers can quickly leave, as there is not much investment from the customers’ standpoint
other than costs, which can be transferred to other providers.

Past researchers have investigated value models from various perspectives, like customers, business models, etc. However, our focus
has been on a value-process framework for Al offerings specifically enabled through data technology, which has not been explored
extensively. Researchers in totality seldom cover the three dimensions above of the value process within the proposed framework.
Offerings driven by Al technology enable us to look into all the three dimensions of the value-process framework simultaneously
and help us improvise and take this approach as a new capability to be closer to customers. This, in turn, provides learning through
their interactions and predicts their future needs and wishes using data touchpoints all across the Al-driven offering delivery
lifecycle. As the first step, the ambition with the framework has been to come up with a robust and straightforward model that can
be applied generically across different natures of business, industry domains, and customer offerings enabled by Al technology.
There could be multiple subprocesses within each dimension applicable depending on the business, industry, and domain. The
dimensions could be merged or skipped in other specific scenarios, such as when internal stakeholders create offerings. However,
the three high-level value dimensions within the framework remain for the most part, although they might be more intertwined with
each other, depending on the case. For example, while prototyping a computer-vision-based general object-detection service, it
would be highly iterative. Therefore, it could have considerable overlap between value-process dimensions, but the framework
would still provide the required direction and measure towards value transformation within such an Al-based offering.

4. Corpus Analysis

Having identified the gap in value assessment scope through literature mapping and cluster analysis on extracted keywords and
having proposed the three value-process dimensions for the value-process framework within Al business models, we also wanted to
understand the current usage of proposed value dimensions within existing research. To achieve this, we conducted a corpus analysis
by reviewing the use of the term ‘value” across all value-process dimensions within our proposed framework on all reviewed papers
within the scope of this study. Among 252 highly and mediumly related papers, 184 were accessible and downloadable for corpus
analysis. ‘F’ (frequency — appearance in all papers) and ‘R’ (range — appear in a designated number of papers) were analyzed for the
search term ‘value’, and the top five-term combinations with the highest frequency and widest range obtained were: ‘value creation’
(F:210, R:65), ‘value indication’ (F:148, R:71), ‘value chain’ (F:137, R:35), ‘value proposition’ (F:134, R:41), and ‘value
structure/ecosystem’ (F:120, R:24). Mapping the above term combinations into the three value-process dimensions in our proposed
framework by collating various value terminologies indicated that ‘value manifestation’ is strongly emphasized (F:210, R:65),
followed by ‘value capture’ (F:148, R:71), and no occurrences were found for ‘value identification’.

The overall corpus assessment reveals that the scope of current value theory within Al business models is not only narrow (over 30
categories of value-related term combinations) but possibly also staggered due to the lack of an overall framework for value
assessment. The corpus analysis compensates for the lack of value cluster analysis in the literature mapping step of our study and
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directs the usage of value-process dimensions in all the papers under review during this study. The result indicates apparent gaps in
existing value-process coverage, followed by laying out the importance of a comprehensive view of the value process for accelerated
adoption of AI technology, with a specific lack of focus within the value-identification dimension, which is required within
discussions on Al business models.

DISCUSSION

The ambition of this paper has been to highlight the value dynamics brought forward by Al technology within business models. This
is done by looking into prior art using a structured literature review and mapping to analyze relevant frameworks, identify gaps and
propose key value-process dimensions to be incorporated within Al-technology-driven business models. Utilizing the proposed
value-process dimensions would help improve tracking of customer value changes within Al-based offerings and contribute towards
better adoption of Al technology within business models. Our study did not identify any existing model that is exhaustive as well as
specific to Al-technology-based offerings. We gained insights through the observations to layout a robust yet straightforward model
that captures the essence of Al offerings where value continues to change during the service design, delivery and usage stages in an
iterative fashion, thereby constantly transforming it for the stakeholders (external customers and internal firm departments). Hence,
the activities within each value-process dimension of the framework have not been detailed but shall be considered as input for
future work, which again needs to be reviewed generically and specifically from the perspectives of industry, domain, and use case.

In recent research on Al and business models, value discussions tend to utilize existing value models for analysis and innovation;
for example, RFM (Recency, Frequency, Monetary) (Martinez et al., 2019) and CLV (Customer Lifetime Value) (Jasek et al., 2018).
Laying out the value transformation as a process has not been examined in the research, although it has been touched upon by a few
researchers, such as the studies on key-value activities in the framework by Payne and Holt (2001) and external stakeholder activities
for value creation as discussed by Eggert et al., (2019). However, there are still limitations in both the systematic and exhaustive
value transformation modeling, and detailing the steps enabling measurement and assessment of the technology during
implementation and usage could accelerate the rapid adoption of Al technology by these businesses. Existing value literature (Porter
and Advantage, 1985; Peppard and Rylander, 2006; Marco and Daniele, 2014; Normann and Ramirez, 1993; Ritala et al., 2013)
discusses value from various aspects, including the value chain, network, constellations, relationship, eco-system, etc., but we lack
an overall and specific value framework for transformation driven by the adoption of Al technology within business models. We
have identified this gap through the literature review and hence the need to explore aspects and steps relevant to such a framework.
We have also identified some iterative value-process dimensions that would be the first contributions towards such a journey. These
dimensions are ‘value identification’, ‘value manifestation’, and ‘value capture’, which are cyclic and spiraling upwards. The
framework introduces robust yet straightforward and strong Al value-process dimensions that can be used within business models
assessment mainly designed for assessing value in adopting Al technology within business models.

Al Value Impact on Business Models

Digital technologies in general, and Al in particular, have been discussed as a resource or a capability (Agarwal et al., 2020) that
provides opportunities for generating new value and services. At the same time, Al technology also impacts new business model
designs, as it can contribute to more than one value-process dimension within business models and provide different configurations
of value dimensions within BMI (Aversa et al. 2020). An Al view of value has implications for business models and business model
design, as one might wonder whether we need to know the value targeted through Al-enabled business models from the very
beginning or if one can simply get started with the offering and adapt as the progress of the service, transforming the value by using
technology to understand the customer and their interactions, predicting the future state and adapting the offering along the way or
as the service is used by identifying new opportunities and feasibilities. This is indeed becoming true when we see a lock-in of
customers into big platforms (Cenamor et al., 2017) that offer a plethora of services that customers want to use more due to
convenience rather than experience alone.

The value of a technology offering is ultimately defined by the end customers and the benefits for the firm. AI technology provides
capabilities for measuring value throughout the process and reshapes the traditional process of value circulation within business
models (Teece, 2010). Few impact examples include the elimination of redundant procedures and resources through data science
predictions, reducing anomalies by analyzing complex models, skipping the third party by getting direct results through automation,
avoiding subjective impacts by mining data, getting user feedback data directly through Edge soft sensors, etc. (Chiang, 2019; Goyal,
2019). Considering that Al technology can be regarded as an invention that changes the way we invent (Bresnahan and Trajtenberg,
1995), it potentially influences value in all the value-process dimensions, compared to other technologies that impact one or two.
Al-based services like data insights are built upon one use case over another to identify constantly, manifest, and capture more
excellent value during the service delivery. Therefore, the need for a comprehensive view of value needs to be addressed, which
could also contribute towards accelerating the adoption of Al technology (Manjika et al., 2017) within Business Models.

Framework Application on Business Models

Value identification can be an essential refinement to existing BM value dimensions, as technology is not interesting to companies
or customers (except in cases driven by innovation and newness). It is the value it can bring about that makes something interesting
to both companies and users. Therefore, initiating a technology-driven solution must be targeted towards some identified aspects of
value to deliver and measure against, together with an approach for constantly reviewing and updating these identified and targeted
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value aspects as the offering matures (Teece, 2010). This is more relevant and important with an Al-driven solution, as captured
data throughout the offering process provides regular and in-depth analysis (using technologies like ML & DL) about customer
interaction, offering usage, and value delivered. We can then use this data to predict the insights for future preparation and
improvements in areas such as safety, personalization, real-time, etc., and hence constantly indicate different aspects and ones that
have more excellent value, which customers expect from the offerings, as well as identifying how they could be made possible as
part of the existing solution (Dai, 2017). When involving technology in the firm’s strategy, value identification determines what
technology could bring to the business aims. It helps identify the overall value objective that technology can create and then split
into sub-aims. Nowadays, technology enables the premeasurement of value, such as through simulation, A/B testing, modeling, etc.
Firms can predict the value before actually adopting the new technology into their strategy. Different measurements or predictions
could precisely simulate the test result and identify the potential value of meeting the needs or not (Esmeralda and Knut, 2020).
Value identification should serve as the basis for this and should take the leading role in continuously directing the steps between
other value-process dimensions.

Value manifestation corresponds to the strategy of firms. Traditional frameworks tend to link value creation with value delivery,
usually taking value delivery as the following dimension of value creation. We believe that value delivery should be taken into
consideration before the process of creating value. The forethought of value delivery during the value-creation dimension itself will
provide much better clarity and traceability to corresponding targets from value creation for a firm’s strategy execution (Afuah,
2004). Therefore, the value-manifestation dimension can be complex because it includes many organizational processes and units
in traditional structures for making value creation and delivery a reality, such as product management, R&D, manufacturing,
customer support, sales, marketing, finance, etc. Design and delivery of Al-driven offerings provide unique opportunities to redesign
the process of creation and delivery with data ingestion and insight capabilities that can be used not only for different metrics
monitoring performance but also for transformation progress required during value manifestation. Examples include using NLP-
based Al-sentiment models for capturing stakeholders’ value perceptions through early prototyping or the use of prediction and
preventive anomaly Al models to reduce errors and increase quality (Kunz et al., 2017). This dimension could also include various
channels and ways of creating and delivering the value and probably remains the most referenced and researched part of the proposed
framework (though in silos and not the entirety of the framework).

The value capture step verifies the other two value-process dimensions in the proposed framework in the sense of ascertaining
whether the value identified was successfully manifested (created & delivered) or not. If successfully done, value capture should be
appropriated to the stakeholders for existing value and give insights into the value process to be initiated for the next iteration of the
framework. The existing frameworks, such as relationship value management proposed by Payne and Holt (2001), use-value
assessment as an intermediary step between value delivery and the next iteration. Value orchestration proposed by Lindgreen et al.
(2012) skips this step. Our framework states that the assessment should take place continuously and could even be proceeded not
only to end customers but also inside the firm and for stakeholders for the next iteration of value identification and manifestation.

Depending on the nature of the business, industry domain, and customer offering under consideration, the three overarching
framework dimensions of value identification, value manifestation, and value capture could have different subprocesses and
activities under them. For example, value identification shall undertake activities to identify customer needs, pain points, gaps, and
requirements; value manifestation shall undertake activities like prototyping and industrialising, and value capture shall undertake
activities such as value measurement and appropriation to be divided according to the stakeholders. Even the stakeholders (Wheeler
and Sillanpa, 1998) involved in these value-process dimensions would depend highly on the nature of the business, industry domain,
and customer offering in question. However, it is a generic framework that needs to be adapted and implemented according to the
use-case situation. Its applicability for Al technology is the most relevant aspect due to the capabilities it enables in terms of data
generation, capture, and assessment within every step, and to interlink them and keep measuring and evolving the value from the
offering iteratively. Value identification done through artificial-intelligence-based sentiment analysis models for understanding what
customers want is an example of this. These models are then followed through to value manifestation with predictive models
measuring the value during prototyping and service design. Finally, value capture follows, with physio-financial models for
combining models based on machine sensor data with financial risk models to measure which aspects of the service deliver what
value to the customers, thereby helping in value appropriation.

The AT models prepared using data can be used across all value-process dimensions within the framework to provide insights into
other value aspects important to customers, making this framework very iterative, constantly incrementing value from the offering
(Langley et al., 2013). The three value-process dimensions within the framework should not be considered mutually exclusive but
somewhat overlapping since any one of them might lead into another without following the entire loop. For example, during
prototyping (value manifestation), new value aspects might be identified, or, while appropriating the value within stakeholders (value
capture), new value aspects might be manifested, like the sense of control through data visibility. Even though we might have
overlapping activities within the value-process dimensions, we still argue that having a clear view of stakeholder value during each
value-process dimension and taking it through the framework in an iterative fashion is the key towards value transformation in Al-
based offerings. It provides the opportunity to gain regular customer data touchpoints, generate future insights, and thereby keep
transforming and hopefully increasing the value for stakeholders, represented by the spiral arrows in the framework constantly
pushing the value upwards.

This framework also highlights a non-ROI (return on investment) financial model for digital business models as compared to
traditional ROI justifications that are used (Bughin, 2015). We can, for instance, see that value can be and is captured in different
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ways. We can see when the beneficiary is an entity other than the paying customer, or where the aim of a business model is different,
such as social benefits, or when other non-financial indirect benefits are involved, like insights for future products, reduced costs for
customer service through chatbots (Christensen, 2016).

Implications for Theory

This work highlights not only the lack of theory and research concerning a combined view of the value process in general but
specifically within Al-technology-driven business models, implying that more research and discussion within these areas is needed.
The proposed value-process framework contributes as a step towards a more comprehensive view that needs to be taken of value,
and with a specific focus, such as technology or domain, for it to be implemented for use more rapidly by management and society
in general. The study also highlights that value holds a leading role in BMI (Teece, 2010) when merged with intelligent technology
like AL. We also highlight that the use of Al is making the value dimensions within business models even more interdependent, and
relationships between them are becoming increasingly complex (Aversa et al., 2020). We also observe a lack of focus on value-
identification literature within business models, especially concerning Al technology that could help improve the acceptance and
adoption of Al within business models by using the proposed framework as a value-assessment tool.

Implications for Management

The proposed framework is simple, practical, and valuable for clustering, managing, and monitoring value by Al-technology-driven
business offerings. Applied in agile development, iterating the process of value identification, manifestation and capture are
fundamental as we explore, introduce, and enhance Al-driven data services and offerings. The proposed value dimensions not only
optimize the service offering (Noke & Hughes, 2010) itself over time but do so at a reasonable level of risk for each project and
offer in terms of its value. It also drives learning in the organization through each iteration. Thereby, the framework supports the
overall BM value transparently and practically, in a language and context quickly adapted, even by leaders not technically
conversant. This alone is one of the significant challenges facing industry leaders today as they navigate the rapid technology
revolution driven by data and Al (Goodfellow et al., 2017). Researchers in this field also must make insights, conclusions, and
learnings readily available, contextual, and interpretable for the objects studied and stakeholders targeted to benefit from conclusions
made. From the perspective of a CEO, the academic treasure being built from insight and knowledge in this field of Al-driven value
generation is fundamental and urgent, and to lower the barriers for accessing and utilizing it is an obligation to all of us.

The proposed framework also helps practitioners implement some salient guidelines or principles while applying industrial use
cases. These principles are essential not only for the effective and efficient use of the framework for value transformation but even
more so when it comes to greater value extraction and transformation within Al-based offerings. These principles and guidelines
can be applied to various value-process dimensions themselves. Such as linking value identification to business strategies, capturing
data for indications of value adaptation during value manifestation, and hypothesizing the next iteration during value capture. As
well as, the interface between the dimensions, the creation of data touchpoints, and making objective decisions through data
predictions.

Limitations

While our search terms during the literature review focused on Al technology, validation of the highlighted findings and observations
of other technologies and domains needs to be carefully implemented. It is also vital to note that peculiarities within the value-
process dimensions in the proposed framework for AT might not apply to other technologies, businesses, or industrial areas.

The proposed framework is simple yet is described only at a high level and needs detailed elaboration and extension within every
process dimension with probable differentiation among various technologies, businesses, or industrial areas. The proposed
framework has not been practically applied on a use case over a while to understand the implications and hence lacks practical
experience. We foresee that the framework will be applied in industrial use and discussed within the research domain to evolve in
validating the value-process dimensions and detailing them with further instructions of use and probable translation to KPIs for
measurement of value.

Future Work

Future research could study how the proposed framework is applied and benefited from in Al-driven technological business offerings
and in decision making when introducing, enhancing, and exploring business opportunities as organizations accelerate their
adaptation of Al technology in business offerings. We should also further research how the applied model can influence the level of
technical and commercial risk in use while implementing it within a business model. One of the following steps from this study
could be to use the framework in a case study to get practical feedback and observations for further development of the proposed
value-process dimensions.

One of the value areas for organizations has always involved the creation of Intellectual Property (IP). Al plays a significant role in
IP strategy and hence value implication, which has not been thoroughly investigated within the proposed framework. A possible
future continuation work will consider this.
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Slow adoption has been observed in past technologies like IoT, which took almost two decades to be adopted at a large scale, and
in other current technologies like blockchain. Application of the proposed framework dimensions within other technologies,
businesses, or industry areas could be verified and tested through future research.

REFERENCES

Afuah, A. (2004), Business models: A strategic management approach, McGraw-Hill/Irwin

Agarwal, G. K., Magnusson, M. and Johanson, A. (2020), Edge AI Driven Technology Advancements Paving Way Towards New
Capabilities, International Journal of Innovation and Technology Management, (2020) 2040005 (25 pages), DOI:
10.1142/80219877020400052

Amit, R. and Zott, C. (2001), Value creation in e-business, Strategic management journal, 22(6-7), 493-520

Amit, R., and Zott, C. (2010). Business model innovation: Creating value in times of change. IESE Business School University of
Navarra, WP-870

Anderson, J. C.,J. A. Narus, and W. van Rossum. 2006. Customer value propositions in business markets. Harvard Business Review
84: 1-4.

Andreini, D., Bettinelli, C., Foss, N. J., and Mismetti, M. (2021). Business model innovation: a review of the process-based
literature. Journal of Management and Governance, 1-33.

Aversa, P., Haefliger, S., Baden-Fuller, C. 2020. Business model diversification: Supply-side and Demand-side Complementarities.
Unpublished Working Paper.

Aversa, Paolo, Furnari, Santi, and Haefliger, Stefan. (2015b). Business Model Configurations and Performance: A Qualitative
Comparative Analysis in Formula One Racing, 2005-2013. Industrial and Corporate Change. https://doi.org/10.1093/icc/dtv012.
Aversa, Paolo, Haefliger, Stefan, and Reza, Danielle Giuliana. (2017). Building a Winning Business Model Portfolio. MIT Sloan
Management Review 58 (4): 47-54. https://doi.org/10.1086/673383.

Aversa, Paolo, Haefliger, Stefan, Rossi, Alessandro, and Baden-Fuller, Charles. (2015a). From Business Model to Business Modelling:
Modularity and Manipulation. Advances in Strategic Management. https://doi.org/10.1108/S0742-332220150000033022.
Baden-Fuller, C. and Haefliger, S., (2013), Business Models and Technological Innovation, Long range planning, Vol.46 (6), p.419-426
Baden-Fuller, Charles, and Morgan, Mary S. (2010). Business Models as Models. Long Range Planning.
https://doi.org/10.1016/j.1rp.2010.02.005.

Baines, T. S., Lightfoot, H. W., Evans, S., Neely, A., Greenough, R., Peppard, J., Roy, R., Shehab, E., Braganza, A., Tiwari, A., Alcock,
J. R., Angus, J. P., Bastl, M., Cousens, A., Irving, P., Johnson, M., Kingston, J., Lockett, H., Martinez, V. and Michele, P. (2007).
Proceedings of the Institution of Mechanical Engineers, Part B: Journal of Engineering Manufacture, 221(10), 1543-1552

Barney, J., 1991, ‘Firm Resources and Sustained Competitive Advantage’, Journal of Management, Vol.17(1), pp.99-120.

Batra, R., & Ahtola, O. T. (1991). Measuring the hedonic and utilitarian sources of consumer attitudes. Marketing letters, 2(2), 159-170
Berglund, H. and Sandstrom, C. (2013). Business model innovation from an open systems perspective: structural challenges and
managerial solutions. International Journal of Product Development, 18(3-4), 274-285

Bjorkdahl, J. and Magnusson, M. (2012). Managerial Challenges When Integrating ICTs in Established Products. International Journal
of Learning and Intellectual Capital 9 (3): 307

Blackburn, D. (2002), Complementarities and network externalities in casually copied goods, Estudios de economia, Vol.29 (1), p.71-
88

Bocken, N. and van Bogaert, A. (2016). Sustainable Business Model Innovation for Positive Societal and Environmental Impact,
Sustainable Development Research at ICIS: Taking Stock and Looking Ahead. Datawyse/Universitaire Pers Maastricht, the Netherlands,
pp. 107e119

Bolton, R. N. and Drew, J. H. (1991). A multistage model of customers' assessments of service quality and value. Journal of consumer
research, 17(4), 375-384

Boons, F. and Ludeke-Freund, F. (2013). Business models for sustainable innovation: state-of-the-art and steps towards a research
agenda. J. Clean. Prod. 45, 9¢19.

Brandenburger, A. M., and Stuart H. W. Jr. (1996), Value-based business strategy. Journal of Economics & Management Strategy 5 (1):
5-24.

Bresnahan, T. F. and Trajtenberg, M. (1995). General purpose technologies ‘Engines of growth?’, Journal of Econometrics, 65, 83-108
Buganza, T., Trabucchi, D. and Pellizzoni, E. (2020), Limitless personalisation: the role of Big Data in unveiling service opportunities,
Technology analysis & strategic management, Vol.32 (1), p.58-70

Bughin, J. (2015). Getting a sharper picture of social media’s influence | McKinsey & Company. http://www.mckinsey.com/business-
functions/marketing-and-sales/our- insights/getting-a-sharper-picture-of-social-medias-influence.

Bult, J. R. and Wansbeek, T. (1995). Optimal selection for direct mail. Marketing Science, 14(4), 378-394

Canhoto, A. L. and Clear, F. (2020). Artificial intelligence and machine learning as business tools: A framework for diagnosing value
destruction potential. Business Horizons, 63(2), 183-193

Casadesus-Masanell, R. and Ricart, J. E. (2010). From strategy to business models and onto tactics. Long range planning, 43(2-3), 195-
215

Castelli, M., Manzoni, L. and Popovi¢, A. (2016). An artificial intelligence system to predict quality of service in banking
organizations. Computational intelligence and neuroscience. 2016, 7

Cenamor, J., Ronnberg Sj6din, D. and Parida, V. (2017). Adopting a Platform Approach in Servitization: Leveraging the Value of
Digitalization. International Journal of Production Economics 192: 54-65.

Cengiz, Ekrem, and Kirkbir, Fazil. (2007). Customer Perceived Value: The Development of a Multiple Item Scale in Hospitals. Problems
and Perspectives in Management.

Chesbrough, H., Lettl, C. and Ritter, T. (2018). Value Creation and Value Capture in Open Innovation. Journal of
Product Innovation Management. 35(6), 930-938

Chesbrough, H. (2010). Business Model Innovation: Opportunities and Barriers. Long Range Planning 43 (2-3): 354-63.
https://doi.org/10.1016/j.1rp.2009.07.010.



20 of 23

Chiang, W. (2019), Establishing high value markets for data-driven customer relationship management systems, Kybernetes, 2019-03-
04, Vol.48 (3), p.650-662

Christensen, C. M. (2016), The Hard Truth About Business Model Innovation, MIT Sloan Management Review

Clauset, A., Newman, M. E. and Moore, C. (2004). Finding community structure in very large networks. Physical review E, 70(6),
066111

Clauss, T., Harengel, P. & Hock, M. (2019), The perception of value of platform-based business models in the sharing
economy: determining the drivers of user loyalty, Review of managerial science, 2019-06, Vol.13 (3), p.605-634

Cloutier, C., and Langley, A. (2020). What makes a process theoretical contribution? Organization Theory, 1(1), 2631787720902473
Cornelissen, J. (2017). Editor’s comments: Developing propositions, a process model, or a typology? Addressing the challenges of
writing theory without a boilerplate. Academy of Management Review, 42, 1-9

Dahlander, L. and Wallin, M. W. (2006), A man on the inside: Unlocking communities as complementary assets. Research Policy, 35(8),
pp.1243- 1259.

Dai, P. (2017), Helping guests make informed decisions with market in- sights, Available at: https:/medium.com/airbnb-
engineering/helpi ng-guests-make-informed-decisions-with-market-insights-8b09d c904353.

Duan, Y., Edwards, J. S., & Dwivedi, Y. K. (2019). Artificial intelligence for decision making in the era of Big Data-evolution, challenges
and research agenda. International Journal of Information Management, 48, 63-71.

Dwivedi, Y. K., Hughes, L., Ismagilova, E., Aarts, G., Coombs, C., Crick, T, ... & Williams, M. D. (2019). Artificial Intelligence (Al):
Multidisciplinary perspectives on emerging challenges, opportunities, and agenda for research, practice and policy. International Journal
of Information Management, 101994.

Eggert, A., Kleinaltenkamp, M. and Kashyap, V. (2019), Mapping value in business markets: An integrative framework, Industrial
Marketing Management 79, 13-20. https://doi.org/10.1016/j.indmarman.2019.03.004

Eggert, A., Ulaga, W. and Schultz, F. (2006), Value creation in the relationship life cycle: A quasi-longitudinal analysis. Industrial
Marketing Management, 35(1), 20-27

Eggert, A., Ulaga, W., Frow, P. and Payne, A. (2018), Conceptualizing and communicating value in business markets: From value in
exchange to value in use, Industrial Marketing Management, 69, 80-90

Esmeralda, F. R. and Knut, B. (2020), Data portability effects on data-driven innovation of online platforms: Analyzing Spotify,
Telecommunications policy, 2020-10, Vol.44 (9), p.102026

Ferber, R. (1973), Consumer Economics, A Survey. J. Economic Lit. 11: 1303-1342

Furman, Jason, and Robert Seamans. (2019), Al and the Economy. Innovation Policy and the Economy. 19(1): 161-191

Gaiardelli, P., Martinez, V. and Cavalieri, S. (2015), The Strategic Transition to Services: A Dominant Logic Perspective and Its
Implications for Operations, Production Planning and Control, 26(14-15), 1165-1170

Gajen, K. and Gossain, S. (1998), ‘Reinventing value: The new business ecosystem’, Strategy & Leadership, Vol.26(5), pp.28-33
Goedkoop, M.J., Halen, C.J.G. van, Riele, H.R.M. te, and Rommens, P.J.M. (1999), Product Service Systems, Ecological and Economic
Basics. Report for Dutch Ministries of Environment and Economic Affairs

Goodfellow, 1., Bengio, Y. and Courville, A. (2017), Deep Learning, The MIT Press

Goyal, M. (2019), Artificial Intelligence: A Tool for Hyper Personalization, International Journal of 360 Management Review, Vol. 07,
Issue 01, ISSN: 2320-7132

Granstrand, O., Patel, P., and Pavitt, K. (1997), Multi-technology corporations: why they have “distributed” rather than “distinctive core”
competencies. California management review, 39(4), 8-25.

Grant, R. M. (1991), The Resource-Based Theory of Competitive Advantage: Implications for Strategy Formulation, California
Management Review, Vol.33(3), pp.114-135.

Gregory, R. W., Henfridsson, O., Kaganer, E., & Kyriakou, H. (2021). The role of artificial intelligence and data network effects for
creating user value. Academy of Management Review, 46(3), 534-551.

Grubic, T., (2018), Remote monitoring technology and servitization: Exploring the relationship, Computers in Industry, vol. 100, pp.
148-158.

Gummesson, E., Mele, C., Polese, F., Galvagno, M. and Dalli, D. (2014), Theory of value co-creation: a systematic literature review
Gupta, S., Hanssens, D., Hardie, B., Kahn, W., Kumar, V., Lin, N. and Sriram, S. (2006), Modeling customer lifetime value. Journal of
service research, 9(2), 139-155

Hammer, M. (1996), Beyond Reengineering, HarperCollins, New York, NY.

Hannah, S. (2019), Literature review as a research methodology: An overview and guidelines, Journal of business research, 2019-11,
Vol.104, p.333-339

Heskett, J.L., Jones, T.O., Loveman, G.W., Sasser, W.E. Jr and Schlesinger, L.A. (1994), “Putting the service-profit chain to work”,
Harvard Business Review, March/April, pp. 164-74.

Hinterhuber, A. (2004), Towards Value-Based Pricing - An Integrative Framework for Decision Making. Industrial Marketing
Management. Industrial Marketing Management, 33(8), 765-778

Hirschman, E. C. (1980), Innovativeness, Novelty Seeking, and Consumer Creativity, Journal of Consumer Research, 7: 283-295
Holbrook, M. B. and Hirschman, E. C. (1982), The experiential aspects of consumption: Consumer fantasies, feelings, and fun. Journal
of consumer research, 9(2), 132-140.

Hultman, J., and Axelsson, B. (2007), "Towards a typology of transparency for marketing management research", Industrial marketing
management, 36(5), 627-635

Itami, H. and Nishino, K. (2010), Killing two birds with one stone: profit for now and learning for the future. Long Range Planning, 43(2-
3), 364-369

Jacobides, M. G., Cennamo, C. and Gawer, A. (2018), Towards a Jacobides’s, Strategic management journal, Vol.39 (8), p.2255-2276
Jacobs, F. A., Johnston, W. and Kotchetova, N. (2001), Customer profitability: prospective vs. retrospective approaches in a business-
to-business setting. Industrial Marketing Management, 30 (4), 353-363

Jarvi, H., Kéahkonen, A. K., and Torvinen, H. (2018), When value co-creation fails: Reasons that lead to value co-
destruction. Scandinavian Journal of Management, 34(1), 63-77

Jasek, P., Vrana, L. Sperkova, L., Smutny, Z. and Kobulsky, M. (2018), Modeling and Application of Customer Lifetime Value in Online
Retail, Informatics (Basel), 2018-01-06, Vol.5 (1), p.2



21 of 23

Jokubauskiené¢, R. and Vaitkiené, R. (2017), Assumptions of Customer Knowledge Enablement in the Open Innovation Process,
Economics and business, 2017-08-01, Vol.31 (1), p.55-69

Keith, R. J. (1960), The Marketing Revolution, Journal of marketing, 1960-01, Vol.24 (3), p.35

Keyes, D. (2019), Social commerce market report: How social media is driving ecommerce sales in 2020
https://www.businessinsider.com/social-commerce-report.

Kindstrém, Daniel. (2010), Towards a Service-Based Business Model - Key Aspects for Future Competitive Advantage. European
Management Journal. https://doi.org/10.1016/j.em;j.2010.07.002

Klosters, Davos. (2016), “World Economic Forum Annual Meeting 2016 Mastering the Fourth Industrial Revolution.” World Economic
Forum. http://www3.weforum.org/docs/Media/. Accessed 7 October 2018.

Koop, P. M. and Burgess-Pinto, E. (2003), Conducting a systematic review of the literature: a brief guide, Canadian oncology nursing
journal, 2003, Vol.13 (1), p.5-7

Kotler, P. (1974), Atmospherics as a Marketing Tool, Journal of Retailing 49: 48-64

Kunz, W., Aksoy, L., Bart, Y., Heinonen, K., Kabadayi, S., Ordenes, F.V., Sigala, M., Diaz, D. and Theodoulidis, B. (2017), “Customer
engagement in a big data world”, Journal of Services Marketing, Vol. 31 No. 2, pp. 161-171.

Lamming, R., Zhang, J., Caldwell, N., & Phillips, W. (2005), Implementing value-transparency in supply relations. Management
Decision.

Langley, A., (1999), Strategies for Theorizing from Process Data, The Academy of Management review, 1999-10, Vol.24 (4), p.691-
710

Langley, A., Smallman, C., Tsoukas, H., Van de Van, A. H. (2013), Process Studies of change in organization and management:
Unveiling Temporality, Activity, and Flow, Academy of Management journal, Vol.56 (1), p.1-13

Lapierre, J. (2000), Customer perceived value in industrial context. Journal of Business and Industrial Marketing, 122-145

Lindgreen, A., Hingley, M. K., Grant, D. B., and Morgan, R. E. (2012), Value in business and industrial marketing: Past, present, and
future. Industrial Marketing Management, 41(1), 207-214

Von Mises, L. (1920), Die Wirtschaftsrechnung im sozialistischen Gemeinwesen, Archiv fiir Sozialwissenschaften, vol. 47 (1920). The
present translation: first published in F.A. Hayek, ed., Collectivist Economic Planning (London: George Routledge & Sons, 1935; reprint,
Clifton, N.J.: Augustus M. Kelley, 1975), pp. 87-130

Manyika, J., Lund, S., Chui, M., Bughin, J., Woetzel, J., Batra, P. and Sanghvi, S. (2017), Jobs lost, jobs gained: Workforce transitions
in a time of automation. McKinsey Global Institute, 150

Martinez, R. G., Carrasco, R. A., Garcia-Madariaga, J., Gallego, C. P. and Herrera-Viedma, E. (2019), A comparison between Fuzzy
Linguistic RFM Model and traditional RFM model applied to Campaign Management. Case study of retail business, Procedia computer
science, 2019, Vol.162, p.281-289

Massa, L., and Tucci, C.L. (2013), Business Model Innovation. The Oxford Handbook of Innovation Management. The Oxford
Handbook of Innovation Management. https://doi.org/10.1093/0xfordhb/9780199694945.013.002.

Merendino, A., Dibb, S., Meadows, M., Quinn, L., Wilson, D. and Simkin, L. (2018), Big data, big decisions: The impact of big data on
board level decision-making. Journal of Business Research, 93, 67¢78

Metelskaia, 1., Ignatyeva, O., Denef, S., and Samsonowa, T. (2018), A business model template for Al solutions. In Proceedings of the
International Conference on Intelligent Science and Technology (pp. 35-41).

Michel, S., Vargo, S. and Lusch, R. (2008), Reconfiguration of the conceptual landscape: a tribute to the service logic of Richard
Normann. Journal of the Academy of Marketing Science, 2008, 36(1), 152-155

Mikalef, P., & Gupta, M. (2021). Artificial intelligence capability: Conceptualization, measurement calibration, and empirical study on
its impact on organizational creativity and firm performance. Information & Management, 58(3), 103434.

Mitchell, D., and Coles, C. (2003), The Ultimate Competitive Advantage of Continuing Business Model Innovation. Journal of Business
Strategy. https://doi.org/10.1108/02756660310504924.

Mont, O. K. (2002), Claritying the Concept of Product-Service System. Journal of Cleaner Production. https://doi.org/10.1016/S0959-
6526(01)00039-7.

Nailer, C., and Buttriss, G. (2020). Processes of business model evolution through the mechanism of anticipation and realisation of value.
Industrial Marketing Management, 91, 671-685

Newman, M. E., and Girvan, M. (2004), Finding and evaluating community structure in networks. (2004). Physical review. E, Statistical,
nonlinear, and soft matter physics, 69(2 Pt 2), 026113

Noke, H. and Hughes, M. (2010), Climbing the Value Chain: Strategies to Create a New Product Development Capability in Mature
SMEs. International Journal of Operations & Production Management. 30 (2), 132-54

Normann, R. and Ramirez, R. (1993), From value chain to value constellation: Designing interactive strategy. Harvard business
review, 71(4), 65-77

Oh, H. (1999), Service quality, customer satisfaction, and customer value: A holistic perspective. International Journal of Hospitality
Management, 18(1), 67-82

Oliva, R. and Kallenberg, R. (2003), Managing the Transition from Products to Services. International Journal of Service Industry
Management. 14(2), 160-172

Opresnik, D. and Taisch, M. (2015), ‘The value of big data in servitization’, International Journal of Production Economics, 165, pp.
174-184.

Osterwalder, A. and Pigneur, Y. (2005), What is a business model. Businessmodelalchemist.com, Business blog

Pare, G., Trudel, M. C., Jaana, M., & Kitsiou, S. (2015). Synthesizing information systems knowledge: A typology of literature reviews.
Information & Management, 52(2), 183-199.

Park, C. (1976), The Effect of Individual and Situation-Related Factors on Consumer Selection of Judgmental Models, Journal of
Marketing Research. 8: 144-151

Payne, A., & Holt, S. (2001), Diagnosing customer value: integrating the value process and relationship marketing. British Journal of
management, 12(2), 159-182.

Payne, A., Frow, P. and Eggert, A. (2017), The customer value proposition: evolution, development, and application in marketing,
Journal of the Academy of Marketing Science, 45(4), 467(23)



22 of 23

Peppard, J. and Rylander, A. (2006), From value chain to value network: Insights for mobile operators. European management journal,
24(2-3), 128-141

Pohle, G. and Chapman, M. (2006), IBM’s global CEO report 2006: business model innovation matters, Strategy & Leadership, 34(5),
34-40

Porter, M. E. and Advantage, C. (1985), Creating and sustaining superior performance. Competitive advantage, 167, 167-206

Porter, Michael E., and Heppelmann, James E. (2014), How Smart, Connected Product Are Transforming Competition. Harvard
Business. November: 64-89

Randmaa, M., Mougaard, K., Howard, T. and McAloone T. C. (2011), Rethinking Value: A value-centric model of product, service and
business development, International Conference of Engineering Design, ICED11, Technical Univeridy to Denmark

Rescher, N. (1996). Process metaphysics: An introduction to process philosophy. SUNY series in philosophy. State University of New
York.

Richard J. B. and Ramkrishnan V. T. (1995), Perspective Making and Perspective Taking in Communities of Knowing. Organization
Science, 6(4), 350-372

Ritala, P., Agouridas, V., Assimakopoulos, D. and Gies, O. (2013). Value creation and capture mechanisms in innovation ecosystems: a
comparative case study, International Journal of Technology Management, 63 (3/4), 244-267

Robinson, S. and Stubberud, H. A. (2014), Elements of Entrepreneurial Orientation and Their Relationship to Entrepreneurial Intent.
Journal of Entrepreneurship Education

Russell, S. J. and Norvig, P. (2016), Artificial intelligence: a modern approach. Harlow: Pearson Education Limited.

Schwab, K. (2017), The fourth industrial revolution, Crown Business, New York, http://www.luminariaz.files.
wordpress.com/2017/11/the-fourth-industrial-revolution-2016-21.pdf

Shakeel, J., Mardani, A., Chofreh, A. G., Goni, F. A. and Klemes, J. J. (2020), Anatomy of sustainable business model innovation.
Journal of Cleaner Production, 121201

Sheth, J. N., Newman, B. I. and Gross, B. L. (1991), Why We Buy What We Buy: A Theory of Consumption Values, Journal of Business
Research. 22(2), 159-170

Sjodin, D., Parida, V., Jovanovic, M., and Visnjic, 1. (2020). Value creation and value capture alignment in business model innovation:
A process view on outcome-based business models. Journal of Product Innovation Management, 37(2), 158-183

Smith, A. (1776), An inquiry into the nature and causes of the wealth of nations (1st ed.). London: W. Strahan.

Soni, N., Sharma, E. K., Singh, N. and Kapoor, A. (2020), Artificial Intelligence in Business: From Research and Innovation to Market
Deployment. Procedia Computer Science, 167, 2200-2210

Stabell, C. B., and Fjeldstad, @. D. (1998), Configuring value for competitive advantage: on chains, shops, and networks. Strategic
management journal, 19(5), 413-437

Teece, David J. (2010), Business Models, Business Strategy and Innovation. Long Range Planning 43 (2-3): 172-94.
https://doi.org/10.1016/5.1rp.2009.07.003.

Thomas G. D. (1997), ‘Machine-Learning Research Four Current Directions’, Al Magazine, Volume 18 Number 4.

Torrisi, S., and Ove G. (2004), Technological and business diversification. The economics and management of technological
diversification, 3, 21.

Treacy, M. and Wiersima, F. (1995), The Discipline of Market Leaders, HarperCollins, London.

Tsoukas, H. (2017). Don’t simplify, complexify: From disjunctive to conjunctive theorizing in organization and management studies.
Journal of Management Studies, 54(2), 132-153

Ulf, B. (2020), The Value Model, retrieved May 2020 from valuemodel.com

Vandermerwe, S. and Rada, J. (1988), Servitization of Business: Adding Value by Adding Services. European Management Journal 6
(4): 31424

Van de Ven, A. H., & Poole, M. S. (1995). Explaining development and change in organizations. Academy of Management Review,
20(3), 510-540

Verganti, R., Vendraminelli, L. and Iansiti, M. (2020), Innovation and Design in the Age of Artificial Intelligence, The Journal of
product innovation management, 2020-05, Vol.37 (3), p.212-227

Vithayathil, J., Dadgar, M., and Osiri, JK (2020), Social media use and consumer shopping preferences. International Journal of
Information Management, 102117.

Walter, A. and Ritter, T. (2003), The influence of adaptations, trust, and commitment on value-creating functions of customer
relationships. Journal of Business & Industrial Marketing, 18(4/5), 353-365

Walter, A., Miiller, T. A., Helfert, G. and Ritter, T. (2003), Functions of industrial supplier relationships and their impact on relationship
quality. Industrial marketing management, 32(2), 159-169

Walter, A., Ritter, T. and Gemiinden, H. G. (2001), Value creation in buyer—seller relationships: Theoretical considerations and empirical
results from a supplier's perspective. Industrial marketing management, 30(4), 365-377

Warner, W. L. and Lunt, P. S. (1941), The Social Life of a Modern Community, Yale University Press, New Haven, Conn.

Web Finance. (2020), http://www.businessdictionary.com/definition/value.html

Webster, J. and Watson, R. T. (2002), Analyzing the Past to Prepare for the Future: Writing a Literature Review, MIS quarterly, 2002-
06-01, Vol.26 (2), p.xiii-xxiii

Wheeler, D. and Sillanpa, M. (1998), ‘Including the stakeholders: The business case’, Long Range Planning, Vol.31(2), pp.201-210.
Wilson, D.T., & Jantrania, S. (1994), Understanding the value of a relationship. Asia-Australia Marketing Journal, 2(1), 55-66

Wirtz, B., and Daiser, P. (2018). Business model innovation processes: A systematic literature review. Journal of Business Models, 6(1),
40-58.

Wirtz, B. W., Pistoia, A., Ullrich, S., & Gottel, V. (2016). Business models: Origin, development and future research perspectives. Long
Range Planning, 49, 36-54

Woodruff, R. B. (1997), Customer value: the next source for competitive advantage. Journal of the academy of marketing science, 25(2),
139

Xiao, Y. and Watson, M. (2019), Guidance on Conducting a Systematic Literature Review, Journal of planning education and research,
2019-03, Vol.39 (1), p.93-112



23 of 23

Ye, Guangliang, Priem, R.L., and Alshwer, A.A. (2012), Achieving Demand-Side Synergy from Strategic Diversification: How
Combining Mundane Assets Can Leverage Consumer Utilities. Organization Science. https://doi.org/10.1287/orsc.1100.0627.
Zeithaml, V. (1988). Consumer Perceptions of Price, Quality, and Value: A Means-End Model and Synthesis of Evidence, Journal of
Marketing, 52(July), pp. 2-22

Zhang, M., Guo, L., Hu, M. and Liu, W. (2017), Influence of customer engagement with company social networks on stickiness:
Mediating effect of customer value creation. International Journal of Information Management, 37(3), 229-240

Zott, C., Amit, R. and Massa, L. (2011), ‘The business model: recent developments and future research’, Journal of Management, Vol.
37, No. 4, pp.1019-1042






