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ABSTRACT 

Value is a concept widely used in the literature and has been deployed in several perspectives. 

However, those perspectives are not well clarified to be adopted systematically, and the trends 

and the interrelation between them should be elucidated. This study aims to propose a 

theoretical framework for value perspectives, and to identify barriers and a research agenda 

related to them. Based on a systematic literature review combined with community structure 

and PageRank analysis, we conducted a bibliometric and content analysis of influential 

documents related to the value perspectives. We determined that value creation and perceived 

value are well-established perspectives and that there are new perspectives, namely value 

trade-off and value ecosystem. This study proposes a framework to support the understanding 

and implementation of value perspectives, identifies the barriers to empirically employing the 

perspectives, and presents a related research agenda to advance this field. 
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1. INTRODUCTION 

The concept of value has been discussed in literature through different perspectives, in which 

the most commonly employed are value creation (Amit & Zott, 2001), value proposition 

(Johnson et al., 2008), perceived value (Sweeney & Soutar, 2001), value capture (Chesbrough 

& Rosenbloom, 2002), value delivery (Lindgreen & Wynstra, 2005), and uncaptured value 

(Graham et al., 2006). 

In empirical terms, value perspectives have been associated with a series of outcomes, such as 

interactions in marketing in services (Leroi-Werelds et al., 2017), consumer perception 

(Mcdougall & Levesque, 2000), sustainable offerings (Lermen et al., 2020), and business 

model innovation (Meier et al., 2011). Other studies involving methodological discussions 

have applied value perspectives empirically (Sweeney & Soutar, 2001). Those studies 

emphasize the richness of the concept and its impact on academic research in the field of wide 

management.  

However, the literature offers a striking variety of interpretations and empirical means to 

value investigations. Some authors argue that value can vary considerably, “depending on the 

source/level of analysis that produces the value” (Lepak et al., 2017, p. 183). Others suggest 

that it is determined by “perceived power relationships between economic actors” (Bowman 

& Ambrosini, 2000). 

In this context, the value perspectives should be studied to be adopted systemically, since the 

contribution of each perspective is not clear yet. There is a lack of shared understanding about 

the value perspectives employed, which hinders both their analytical clarity in theoretical 

studies and their predictive power in empirical studies. This seems to be an appropriate 

opportunity to clarify the trends and relationships between existing value perspectives and the 

gaps to apply them in different fields.  

This paper presents an overview of empirical studies on value perspectives to identify the 

consolidated perspectives in literature. This study aims to propose a theoretical framework for 

value perspectives, and to identify barriers and a research agenda related to them.  

The contribution of this study is to shed light on how the value perspectives interrelated to 

each other through a framework combined with a stakeholders’ map, and to present the 

trends, barriers and a research agenda that can facilitate the positioning and development of 

future studies.  
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2. METHODOLOGY 

The systematic literature review (SLR) method is employed to manage the knowledge 

available on a specific theme and allow researchers to evaluate the state of the already 

available evidence (Adams et al., 2017). This study followed the SLR’s steps suggested by 

Tranfield et al. (2003) The complete method of this study was structured in four stages 

adapted from Agostini & Nosella (2019): i) data collection, ii) grouping the studies by 

community, iii) selection of the most influential studies, and iv) content analysis. 

2.1. Data Collection 

The database chosen in this study was the Web of Science, as it offers more detailed citation 

analysis than other databases and is extensively used by the scientific community (Hu et al., 

2020). Moreover, this database offers access to the main journals in the fields of business, 

management, strategy, marketing, service management and product development (Chapman 

& Ellinger, 2019), covering the value perspectives examined in this investigation.  

To identify empirical studies on value perspectives, we have used a single search string 

focusing on empirical studies in October 2020: (("Value Creation" OR "Value Proposition" 

OR "Perceived value" OR "Value Capture" OR "Value Delivery" OR "Uncaptured value") 

AND (Empirical OR "Case study" OR Survey)). A study is considered empirical when it seeks 

to evaluate the functioning of a phenomenon in an applied manner (Powell & Butterfield, 

1994). 

For selecting the papers to compose the sample, we employed the Preferred Reporting Items 

for Systematic Reviews and Meta-Analyses proposed by Moher et al. (2009). We initially 

found 5,880 documents, and then excluded 1,116 of them, including reviews, editorials, 

books, book chapters and events. As to the remaining 4,764 documents, only articles with at 

least 10 citations (tabulated by the Web of Science) were read. The selection of studies with at 

least 10 citations was the criterion used to identify the relationships between the documents’ 

authors, references, and citations. In the final sample, we analyzed 325 papers from relevant 

journals for the value perspectives studied. The 325 documents were exported to the reference 

manager Mendeley
®

 through the BibTeX extension. For the analysis of the citations and co-

citations, the processes to modify the data were performed by using the BibExcel
®
 software. 

2.2. Grouping the studies by communities 

The community structure detection algorithm first appeared in the seminal study by Newman 

(2004), based on the study by Newman & Girvan (2004). Both studies dealt with the 

programming and application of the detection algorithm. In community structures, the vertices 



 

 4 

 

in networks are found to cluster in tightly knit communities with a high density of within-

community edges and a lower density of between-community edges (Huang et al., 2021).  

The groups are divided according to the functioning of a dendrogram, separating the papers 

with similarities between the edges in a co-citation process. In this study, we used the Gephi
®

 

0.9.2 software to separate the communities through the Modularity Class partition. Then, a 

randomization of the articles was done, as it produces a better decomposition using the edge 

weights. In addition, regarding the resolution, we chose to use 0.9 to generate a few 

communities that can be related with the six value perspectives studied, thus resulting in four 

different communities. The following section presents the methodology used to prioritize the 

most influential studies in the sample. 

2.3. Selection of the most influential studies – PageRank analysis 

PageRank analysis is a method of measuring the prestige of a paper (Brin and Page, 1998; 

Makkar & Kumar, 2021), which increases as other papers with a high number of citations cite 

the article in question. Although citations and prestige are sometimes correlated, a higher 

number of citations may not necessarily indicate high prestige. Hence, PageRank is used to 

calculate the influence of research papers, as shown by Equation 1: 

𝑃𝑅(𝐴) =
(1−𝑑)

𝑁
+ 𝑑 (

𝑃𝑅(𝑇1)

𝐶(𝑇1)
+⋯+

𝑃𝑅(𝑇𝑛)

𝐶(𝑇𝑛)
)    (1) 

where A is a paper cited by other papers T1, ..., Tn. C(Tn) are the citations of paper Tn; 

PR(Tn) is its PageRank of paper Tn; and d is an adjustment factor whose value in the original 

Google algorithm is 0.85, based on the information that an individual browsing the web 

follows approximately six hyperlinks before leaving. N is the size of the network.  

This indicator suggests that the probability of citing any one of those papers by cross 

reference in the citation network is between 0 and 1. However, to reduce the 325-paper 

sample, and based on the four communities, we used PageRank to identify the 15 most 

influential studies by community, totaling 60 studies whose content was to be analyzed. To 

apply a PageRank analysis (Equation 1), the Gephi
®

 0.9.2 software was used, through an 

undirected study with a 0.85 probability and a 0.001 stopping criterion. 

2.4. Content analysis 

The content analysis followed the steps suggested by Elo & Kyngäs (2008): open coding, 

categorization, and abstraction. We sought to identify relevant information by a deductive 

process during the codification from the sample. That information was divided into two parts 

(categories): (i) bibliometric data and (ii) content analysis of the empirical studies. Finally, the 

abstraction step supported the discussions between the sampled authors for each community. 
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To interpret the highest ranked papers in the sample (categorization), we analyzed the 

information set out on a flipchart, with the following variables: PageRank number; author 

(year); paper’s title; journal; stakeholders; application context of the study; whether it falls 

within the six value perspectives; the value definition used; related types of value; dominant 

areas of knowledge; barriers; and trends. Besides, we identified some barriers in the empirical 

development of the values, through which we develop a research agenda. We also developed 

a theoretical value framework with the consolidated value perspectives. 

3. RESULTS AND DISCUSSION 

The application of the method for creating communities, through the Modularity Class 

applied in the Gephi
®
 0.9.2 software (section 2.2), resulted in four different communities, as 

shown in Table 1. 

TABLE 1 - Modularity Class for the creation of communities from the studied sample 

Community Quantity (%) Sample’s studies 

0 40.61 132 
1 30.77 100 

2 13.31 40 

3 16.31 53 

Total 100.00 325 

Figure 1 elucidates the co-citation network of the articles in the sample, constituting a 

complex network of studies and their relationships. It is based on the four previously 

mentioned communities, which are presented in blue, green, pink, and red. 

 
FIGURE 1 - Co-citation network of the value perspective studies 

Note: Community 0 is blue, 1 green, 2 pink, 3 red. 

As the 325-study sample is considered large, in the following stage, it was necessary to 

introduce a new filter representing the quality of the papers. It was considered the 15 most 
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influential documents for each community, according to PageRank Analysis. The 

communities were named after the incidence of citations on the value perspectives previously 

identified in this SLR. They are Community 0 (Value Creation), Community 1 (Perceived 

Value), Community 2 (Value Trade-off), and Community 3 (Value Ecosystem). 

3.1. Framework of Value Perspectives 

Value creation and perceived value are well-established perspectives in literature. 

Additionally, to the other commonly employed value perspectives (i.e., value proposition, 

value capture, value delivery, and uncaptured value), there are new well-established 

perspectives that emerge from the communities. They are named value trade-off and value 

ecosystem. 

Figure 2 presents the theoretical framework that structures the key information of the value 

perspectives that emerge from the communities. 

 

FIGURE 2 - Theoretical framework for value perspectives 

The theoretical framework (Figure 2) can support researchers and practitioners on the 

implementation of value perspectives, improving the development of innovative offerings 

(products and services) that meet the value demands of consumers and other stakeholders. 

The perceived value depends on the analysis of the value created; thus, they are interrelated. 

The value trade-off perspective contemplates the balance between the value perceived by the 

client and the value created by the firm. Finally, the value ecosystem perspective converges 

the ideas from all stakeholders and contemplates the other consolidated perspectives.  



 

 7 

 

To better understand the stakeholders involved with all value perspectives, we propose a 

stakeholders’ map that clarifies how the value perspectives are positioned between them 

(Figure 3). 

 

FIGURE 3 - Stakeholders’ map positioning the different value perspectives 

Some of the perspectives most mentioned in the literature do not appear in the communities 

because they are already connected to the consolidated perspectives (studied communities). 

The value proposition perspective is directly connected with value creation, being focused on 

business model innovation. Value delivery, a firm-to-consumer perspective that seeks to 

deliver offerings consisting of products and services that meet consumers’ needs and desires, 

is connected to the value creation.  

In turn, the perspectives from consumer to firm are connected to the perceived value: the 

value capture is the value that is captured through an exchange with the consumer and through 

what is reported to be important; and, the uncaptured value, known as value missed or 

destroyed (Bocken et al., 2013), occurs when the company is unable to identify what the 

consumer actually needs.  

With regards to the consolidated perspectives presented through the communities, we should 

highlight the value creation, as its direction is from the firm to consumer, with firms seeking 

to create offerings that may interest potential consumers. Another consolidated perspective is 

perceived value, which occurs through the consumer’s perception of the product/service, 

evaluating the attributes that influence their decision, which are inherent to the dimensions of 



 

 8 

 

visual appreciation, expected-use experience, benefits, quality, sacrifices, and costs. As 

another community, value trade-off emerges to achieve a win-win proposition for consumer 

and firm (both are important when identifying what value is). Finally, value ecosystem is 

concerned with understanding value to all stakeholders in the ecosystem, represented in 

Figure 3 as consumers, firms, government, industries, suppliers, and society. 

3.2. Barriers to employ Value Perspectives empirically 

One of the main barriers identified in the empirical studies in relation to Community 0 (Value 

Creation) is the difficulty to apply this perspective and related theories, in which, if 

incorrectly implemented, do not fill the customer needs by the offerings (Lawson et al., 2012; 

Martelo-Landroguez & Cegarra-Navarro, 2014). In addition, the lack of collaboration 

between all stakeholders, mentioned by Saraf et al. (2007) and Chen et al. (2017) is a barrier 

for the development of innovative offerings in the ideation phase. The difficulty to identify 

consumers’ value needs and benefits was also recognized as a barrier (Zott & Amit, 2010; 

Lindič & da Silva, 2011; Fink et al., 2017). Finally, with regards to this community, we 

should highlight the lack of value measurement methods in the initial phases of development 

of the offerings. 

For Community 1 (Perceived value), difficulties were mentioned with regards the 

implementation of value perspective in developing countries (Wang et al., 2018) and in 

products and services during the process to understand consumers perception (Hsu & Lin, 

2016). In addition, regarding the consumer perception, there are barriers to establish consumer 

loyalty (Chen & Hu, 2010) and to discern consumers during the choice process (Lu & Lin, 

2012). Another relevant barrier was the difficulty to identify the attributes and characteristics 

of consumers’ perceived value (Prebensen et al., 2012). 

As Community 2 (Value trade-off) focuses on the relations between firms and consumers, a 

significant barrier was the difficulty to standardize offerings and estimate stakeholders’ 

willingness to pay (Yazdanparast et al., 2010; Song et al., 2016). The lack of consumers’ 

adherence to consumer satisfaction surveys has been reported by several authors as a 

fundamental barrier (for instance, Johnson, 2007; Siu et al., 2013; Chen & Wang, 2016; 

Morosan & DeFranco, 2016). The same authors also mention a lack of empirical studies 

dealing with the trade-off between firms and consumers, evidence of which was identified in 

some articles in the sample. 

Finally, the authors of Community 3 (Value ecosystem) highlight the difficulty to enlist the 

active participation of the ecosystem’s stakeholders (Berghman et al., 2012). They also 
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mention the difficulty to measure stakeholders demands, in particular, what is valued by 

consumers (Singh & Koshy, 2011), as well as the lack of a sequential model that presents the 

best practices to identify what is valued by the ecosystem (Blocker et al., 2011; Smith et al., 

2012). 

3.3. Research Agenda for Future Studies 

Considering the discussion in the previous section, Table 2 presents guiding questions to 

support scholars, practitioners, managers, and decision makers in empirical applications of the 

consolidated value perspective. 

TABLE 2 - Research agenda for future research  
Community/Perspective Research agenda 

Community 0 

Value creation 

i) What are the attributes prioritized by consumers during the purchasing process? 

ii) What are the value measuring methods applied? 

iii) How to relate universities and firms to create value in patents and offerings? 

iv) How to evaluate stakeholders’ relations in the value creation process? 

Community 1 

Perceived value 

i) How to identify perceived value attributes based on the consumer’s profile? 

ii) How to identify the consumers’ needs and benefits to perceive value? 

iii) How to define mediating and moderating variables in new offerings? 

iv) What would be the attributes to be tested by potential consumers in empirical 

studies on the perceived value perspective? 

Community 2 

Value trade-off 

i) How to create an innovative business through value perspective? 

ii) What are the best practices to manage the relation between firm and consumer? 

iii) How to measure what value is for both stakeholders in the chain? 

iv) What are the measuring methods employed by the firm and by the consumer? 

Community 3 

Value ecosystem 

i) How to evaluate what is valued by different stakeholders? 

ii) What are the best ways to identify what is valued by stakeholders? 

iii) What practices can be used to bring together the ecosystem’s stakeholders? 

iv) How to combine the value ecosystem perspective with an innovative ecosystem? 

Considering the questions in Table 2, researchers can carry out empirical and theoretical 

studies with the purpose of positioning and implementing the value perspectives.  

4. CONCLUSIONS 

This study aimed to propose a theoretical framework for value perspectives, and to identify 

barriers, trends and a research agenda related to them. Through a systematic literature review, 

we identified and grouped by communities the most influential documents (PageRank 

Analysis). Based on the 60 papers in the final sample, the value creation and perceived value 

are consolidated value perspectives in literature, in which the first is related to the business 

field and the latter in service management. Value trade-off and value ecosystem perspectives 

were also identified as Communities; they are positioned in the marketing field, focusing, 

respectively, on the relationship between firm and consumer and the relationships between all 

stakeholders.  
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This study contributes to theory by advancing the discussion about the consolidated value 

perspectives in literature through the proposition of a framework, which presents the analysis 

of the stakeholders, dominant area, related offerings, and possible theoretical lenses. 

Descriptions for each value perspective was also proposed to support an analytical clarity and 

shared understanding about them.  The research agenda, based on the barriers and trends, can 

support the development of practical studies to advance in this field.  

Regarding the practical implications, this study can aid practitioners in building awareness of 

the consolidated value perspectives involved in the development of innovative offerings 

(products and services). Furthermore, the framework for value perspectives can be used as a 

basis for reasoning to facilitate the effective implementation of the value perspectives. 

Although this study is a systematic review with a relevant initial sample (n = 325 papers), the 

fact that it is restricted to the 15 most relevant papers from each community (60 papers as 

final sample) according to PageRank Analysis may be a limitation. However, this was 

necessary to converge to definitions that are effectively recognized, considering the large 

number of citations in the top-15 selected articles. For future research, we suggest the 

development of empirical studies following the research agenda presented in Section 3.3, 

especially studies concerning value trade-off and value ecosystem, which are perspectives that 

still need further studies. 
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