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Abstract: The article suggests a Value Proposition (VP) framework that enables analysis of the
beneficial impact of Artificial Intelligence (AI) resources and capabilities on specific VP activities. To
develop such a framework, we examined existing business and management research publications to
identify and extract assertions that could be used as a source of actionable insights for early-stage
growth-oriented companies. The extracted assertions were assembled into a corpus of texts that was
subjected to topic modelling analysis—a machine learning approach to natural language processing
that is used to identify latent themes in large corpora of text documents. The topic modelling resulted
in the identification of seven topics. Each topic is defined by a set of most frequent words co-occurring
in a distinctive subset of texts that could be interpreted in terms of activities constituting the core
elements of the VP framework. We then examined each activity in terms of its potential to be enhanced
by employing AI resources and capabilities. The interpretation of the topic modelling results led to
the identification of seven topics: (1) Value created; (2) Stakeholder value propositions; (3) Foreign
market entry; (4) Customer base; (5) Continuous improvement; (6) Cross-border operations; and
(7) Company image. The uniqueness of the adopted topic modelling approach consists in the quality
of the assertions and the interpretation of the seven topics as an activity framework, i.e., in its capacity
to generate actionable insights for practitioners. The additional analysis suggests that there is a
potential for AI to enhance the emerging four core elements of the VP framework: Value created,
Stakeholder value propositions, Foreign market entry, and Customer base. More importantly, we
found that the greatest number of assertions related to activities that could be enhanced by AI are
part of the Customer base topic, i.e., the topic that is most directly related to the growth potential
of the companies. In addition, the VP framework suggests that a company’s customer base growth
is continuously enhanced through a positive loop enabled by activities focused on the Continuous
improvement of the activities and the amount of Value created, the alignment of Stakeholder value
propositions, and companies’ Foreign market entry. Thus, the multiple-stakeholder perspective on VP
development and foreign market entry appears as a factor that helps in understanding the beneficial
impact of AI on the enhancement of the VP of early-stage growth-oriented companies.

Keywords: topic modelling; natural language processing; value proposition enhancement; early-stage
growth-oriented company; artificial intelligence; business value; actionable insight

1. Introduction

Artificial intelligence (AI) is a constellation of many different technologies designed to
work together to enable machines to perform tasks with human-like levels of intelligence.
The adoption of AI technologies helps companies to reinvent the key elements of their
business strategies focusing on customers, competition, data, innovation, and value creation
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logic [1,2]. The need to synergize these elements is part of the challenges many businesses
face today. AI technologies have become a key business factor (some would even say
actor) that enables the kind of autonomous work processes and self-organizing systems
that can increase a firm’s economic rationality [3], market reach [4], and reduce barriers
to its international expansion [5,6]. AI technologies should therefore be seen as a key
component in the development of any firm’s digital strategy and one of the pillars of its
value proposition (VP) and business model innovation [7,8]. A firm’s meaningful adoption
of AI technologies increases the quality of its cross-border interactions with key business
stakeholders no matter what their geographic location or institutional distance are [5,9]. It
should be therefore considered from an ecosystem business perspective [5,10].

In this article, we examine how AI can enhance the VPs of early-stage companies
committed to business growth. These are not necessarily technology-based companies
that could somehow leverage the distinctive attributes of AI resources and capabilities as
part of their growth mechanisms. For such firms, leveraging AI resources and capabilities
would usually mean entering a dynamic three-party relationship involving its internal
users of AI as a principal, the AI agent or system, and the provider of the AI agent or
system [3]. Examples of the potential benefits of adopting AI resources, agents, and
systems by such companies include: transforming the efficiency of business processes that
require human intelligence; intensifying the economic rationality of the firm by enhancing
decision-making processes based on evidence-based, data-driven insights; enabling or
facilitating interactions between key stakeholders and other value creation actors that
might otherwise be inefficient or impossible; crossing the traditional boundaries of the
firm to enable seamless resource integration and communication across business units and
partners, fostering the emergence of a more agile and interconnected value creation and
delivery framework [3].

The early-stage companies we have in mind are not startups, but they are not fully
established or mature either. A key characteristic of such companies is their growth
orientation, which makes them open to refining and enhancing their VPs and value delivery
mechanisms in a way that could enable business growth. We focus on such companies for
two reasons. Firstly, the majority of early-stage firms are faced with the challenges of scaling
up. Though this challenge is not specific to unique countries or geographical regions, it is
particularly relevant to Canadian firms to which we are most directly exposed. For example,
a recent report by the Toronto Board of Trade states that “Canada is a terrific start-up nation
but a dismal failure as a scale-up nation” [11]. Secondly, another key challenge for such
companies is the need to develop capabilities to access, combine, and deploy resources
provided by external resource owners (including AI resources, agents, and systems) that
they could not develop on their own [12–14]. Thus, examining such firms necessarily
requires a multi-stakeholder perspective on VP development since they must design and
align a VP portfolio to engage with all relevant stakeholders, including investors, suppliers,
distributors, and partners, rather than trying to address the needs of customers alone [12].

Our focus on the VP construct is not accidental. A VP is the best expression of a
company’s business strategy and innovative capacity, that is, its ability to coordinate a
combination of resources from multiple stakeholders to develop new products and services
and shape valuable market offers to address the needs of specific customer target groups
and compete in the marketplace [15,16]. Our study considers the VP as an integrative
construct and positions VP design, development, and delivery as a bridge between the
formulation of a business strategy and the development and implementation of a corre-
sponding viable business model. Our research focus aligns with recent VP research studies
which emphasize that a VP is “a strategic tool that is used by a company to communicate
how it aims to provide value to customers” ([16], p. 467) and a concept that was initially
“meant to help re-focus how managers think about business strategy” ([17], p. 307). The
unique strategic role of VPs in engaging customers and other relevant business stakeholders
has been widely acknowledged in the literature (e.g., [12,18–20]).
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Our research study stems from a belief that research on early-stage growth-oriented
companies is a fruitful arena where AI-based digitalization and VP research streams could
be merged to help develop valuable insights for both scholars and practitioners [12]. The
integration of the two streams helps to address an existing research gap associated with
the lack of actionable VP frameworks that incorporate a multiple-stakeholder perspective,
a focus on growth orientation in the context of early-stage companies, and the role of AI
resources and capabilities in enhancing the VPs of such companies. The logic behind this
integrative approach could be summarized as follows: (i) to grow, early-stage companies
need resources and capabilities provided by multiple external stakeholders; (ii) the need
to engage multiple external stakeholders requires a multiple-stakeholder perspective on
the reshaping and enhancement of their VPs in line with their strategic growth objectives;
(iii) AI agents and systems are among the most valuable resources that could be provided
by external stakeholders to early-stage companies interested in growing by enhancing their
VPs; (iv) there is a lack of actionable frameworks that could help in using AI resources and
capabilities to enhance the VPs of growth-oriented early stage companies. There is a need,
therefore, for the development of such an actionable VP enhancement network to bridge
the gap between management research and business practice. Indeed, Berglund et al. [21]
highlighted the need for a distinct body of pragmatically oriented knowledge that could
bridge the gap between entrepreneurship theory and entrepreneurial practice. The research
problematics addressed in this article is an explicit attempt to address this need.

Therefore, this article aims to explore how AI can help the enhancement of the VPs
of early-stage companies. To do so, we sought to develop a VP framework providing an
explicit business activity structure that could enable an analysis of the potential beneficial
impacts of AI resources and capabilities. To develop such a framework, we examined
the extant literature to generate a corpus of assertions articulating actionable insights that
could inform the enhancement of firms’ VPs. We then performed topic modelling [22–26]
to identify an emerging set of groups of activities that could constitute the core elements of
a VP enhancement framework. We then examined each activity in terms of its potential
to be enhanced by AI resources and capabilities and identified the ones that could. Our
analysis then sought conclusions that could be used as future research propositions for
scholars or as actionable insights for practitioners as advised by Makadok et al. [27].

The study we led contributes to the literature in two different ways. The first is
methodological, since this is the first time that topic modelling has been applied to a
corpus of management research assertions to develop an activity-based VP enhancement
framework. Topic modelling is the process of identifying latent topics in a large set of text
documents. It is an example of a Natural Language Processing (NLP) method that examines
large collections of unstructured text data to identify topics otherwise impossible to find
through human efforts alone. The various applications of topic modelling in management
research have recently been summarized by Hannigan et al. [24]. Its application in the
study discussed here is an example of how an NLP technique could benefit VP research
in the context of early-stage growth-oriented companies. The study’s second contribution
lies in developing insights into how the adoption of AI resources and capabilities can
enhance the business activities identified as core elements of the proposed VP enhance-
ment framework. As such, our results ultimately seek to make explicit the link between
companies’ AI resources and capabilities and the enhancement of their VPs, and inspire
business practitioners to examine the applicability of the analytical framework, as well
as motivate other scholars to apply the framework in future empirical studies involving
real-life company cases.

2. Literature Review
2.1. The Business Value of AI Resources and Capabilities

Recent research on the business value of AI suggests that AI resources and capabilities
could offer firms a significant value-driving impact and help them achieve an operational
and competitive advantage, even if there is a significant lack of understanding about how
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to appropriate value from AI [28]. An increasing number of studies focus on examining the
specific dimensions of value that could be enabled through AI resources and capabilities.
For example, Wagner ([3], p. 3) defines a firm as artificially intelligent if it “deploys
classic economic factors of production human labor, capital and land in combination with
machine labor in the form of AI agents.” He adopts the economic theory of the firm to
systematically explore five ways AI might impact it, specifically: AI intensifies the effects
of economic rationality on the firm; AI introduces a new type of information asymmetry;
AI can perforate the boundaries of the firm; AI can create triangular agency relationships;
and, AI has the potential to remove the traditional limitations of integration.

Davenport and Ronanki [29] emphasize how businesses should examine the poten-
tial value of AI through the lens of business rather than technological capabilities. They
point out that AI can support the automation of business processes, gain competitive
insight through data analysis, and engage with customers and employees. Majhi et al. [30]
consider AI and machine learning as subfields of cognitive computing and cognitive tech-
nologies. They developed a conceptual model that shows how cognitive analytics (CA)
technologies can add value to organizations by enabling and enhancing three dynamic
organizational capabilities: sensing, seizing, and reconfiguring. CA technologies enhance a
firm’s sensing capabilities by helping them to collect and analyze real-time data, anticipate
and explore new trends, and gather information from multiple sources to capture emerging
user behaviour across different markets and contexts. In addition, CA helps firms seize
opportunities by facilitating agile development and allowing production and resource
utilization process adjustments. It facilitates the shaping of new strategies and innovative
offerings by substantially increasing the speed and efficiency of decision-making. Finally,
CA enhances the capacity of firms to reconfigure which, according to Teece ([31], p. 1319),
involves “enhancing, combining, protecting and, when necessary, reconfiguring the busi-
ness enterprise’s intangible and tangible assets” to avoid inertia and path dependencies.
CA technologies empower a firm’s dynamic reconfiguring capabilities and enable them
to reshape markets [32] and expand the frontiers of analytics-based decision-making by
shaping new valuable partnerships, mergers, and acquisitions [33].

Huang and Rust [34] developed a strategic AI-usage framework to help firms engage
with customers and offer them different service-based benefits. This framework sees AI
expanding across three fronts: mechanical, thinking, and feeling. Mechanical AI could
help in terms of cost leadership and standardization, primarily at the service delivery
stage and when service is routine and transactional. Thinking AI could help in terms of
quality leadership and personalization, primarily at the service creation stage and when
service is data-rich and utilitarian. Feeling AI could help in terms of relationship leadership,
primarily at the service interaction stage and when service is relational and high contact
([34], p. 36).

Paschen, Wilson and Ferreira [35] offer a comprehensive discussion of the role of AI
in enhancing sales processes. They identified the value of AI systems at each stage of the
sales funnel, and also clarified the role of human intelligence and decision-making at each
stage of this AI-enabled sales funnel. They posit that there is a complementarity between
humans and AI, and that AI’s enormous information processing capacity can augment
human intelligence or even replace well-defined and repeatable human tasks in a B2B
sales context. For example, it could help build rich customer prospect profiles, update lead
generation and lead qualification models via machine learning, personalize and customize
communication messages and channels, establish contacts via digital agents (e.g., chatbots),
enable fast prototyping, curate competitive intelligence, enable dynamic pricing, automate
workflows and post-order services, and uncover new customer needs, just to name a few.

Güngör [36] explains that organizations can explore two major AI value-creation
opportunity pathways: one lying in the value chain, and one emerging from the adoption of
a multi-stakeholder benefit analysis perspective. For example, AI could be fully integrated
into business value chains and, more specifically, use replenishment models to manage
inbound logistics, robots in operations and order fulfillment, dispatch algorithms for
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delivery cost optimization, and recommendation engines to optimize service levels. Güngör
argues that AI could also provide support functions in human resources “to predict the
best candidates to hire, in finance to prevent frauds, in procurement to optimize number of
suppliers, etc.” ([36], p. 75). The second opportunity pathway relates to multi-stakeholder
benefit analysis of revenue growth, cost savings, risk mitigation or customer experience,
and more. Such analyses should help evaluate how value is shared or distributed and
if there exists any potential conflict of interest between stakeholders (be they customers,
employees, suppliers, co-innovation partners, or society at large).

AI researchers and practitioners have worked together to instrumentalize the integra-
tion of AI resources and capabilities into business development processes. One example
of these joint efforts is the development of canvas approaches in the implementation of
AI business value [37,38]. The adoption of AI canvas approaches would indicate that the
AI field is moving toward a higher stage of maturity which should inspire even more
researchers to invest themselves in this domain.

2.2. Value Propositions in the Context of New Growth-Oriented Companies

The importance of the VP construct, and the multiple issues associated with the de-
velopment of VPs, have been discussed in the literature [39–41]. Despite this, the VP
construct has often been used casually and applied haphazardly rather than strategically
and rigorously [42]. According to Webster [43], a VP should be the company’s single
most important organizing principle and thus one of the company’s most valuable re-
sources [12]. VPs should therefore have a strong influence on key aspects of any business,
such as the acquisition of complementary resources needed for the value creation process,
operations management, inter-organizational structures, and interactions with all relevant
stakeholders. The design and formulation of VPs should therefore be done using a multi-
stakeholder perspective to reciprocally align all VPs for all relevant actors in the business
ecosystem [12,44,45].

According to Bailetti et al. [12] and Nambisan et al. [5], the extant literature appears to
overlook the important link between a company’s VP portfolio and its business strategy.
Onetti et al. [19] make a clear distinction between a firm’s business model and its strategic
concepts and claim that business model frameworks should exclude the VP construct
which, according to them, should be part of the higher order of a firm’s strategic elements
(Onetti et al. [19] refer to Kothandaraman and Wilson [46], and Winter [20]). Amit and
Zott [18] also point out that early definitions of the VP construct emphasize links to a
firm’s strategy and performance by observing that a winning strategy is always rooted in a
superior VP (Amit and Zott [18] refer to Lanning and Michaels [47]). Amit and Zott [18],
Bailetti et al. [12], and Nambisan et al. [5] agree that VPs should be examined from a
strategic point of view since every focal firm needs to offer some form of VP not only to
customers but also to all other stakeholders involved in its business model. In a recent
article, Michael Lanning [17], who is the inventor of the term VP, has explicitly emphasized
the strategic aspect of VPs. According to Lanning, “the strategic point of a VP should be
to deliver it: choose, then both provide it (actually make it happen in the experiences of
customers) and, of course, communicate it. Thus, a business should be understood and
managed as a ‘value delivery system’” ([17], p. 306), Lanning’s italic. For him, the context
for VPs is the concept of a value delivery system. This concept “was meant to help re-focus
how managers think about business strategy (a suggestion which I still think appropriate
though not fully appreciated today). Rather than deciding what product (or service) a
business should invent, produce and market (and how), strategy should instead design
what VP to provide and communicate to customers (and how)” ([17], p. 307).

Several studies have highlighted the importance given by marketing scholars to cus-
tomer VPs [41,48]. Payne et al. ([16], p. 472) define a customer VP as “a strategic tool
facilitating communication of an organization’s ability to share resources and offer a su-
perior value package to targeted customers”. The marketing literature has emphasized
the need for firms to articulate benefits and costs relevant to targeted customers as well as
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functional and experiential features of the differentiation aspects of their offerings and of
customer experience in particular [16,49]. The customer is indeed a key stakeholder, but
not the only stakeholder, and, for many ventures, not always the most important one. The
entrepreneurship and innovation literature shows that ventures tend to focus on the devel-
opment of new products and services when targeted markets are not clearly defined [50,51].
Recent literature has also emphasized the importance of proper resource configuration and
practices in enabling the delivery of key benefits, the sharing of resources, and the inte-
gration of the value chain’s key actors in a value co-creation process [52]. Skålén et al. [53]
define VPs as “promises of value creation that build upon the configuration of resources
and practices” (p. 144). They emphasize the importance of value co-creation with customers
as well as the integration of resources provided by other relevant stakeholders.

Little is known about the factors that enable early-stage growth-oriented companies to
scale rapidly and the ways they can align their VP portfolio with their scaling objectives.
Such an alignment implies the need to incorporate any scale-up objectives into a company’s
business model through its configuration of the resources and activities that not only
create value for customers but also allow it to capture part of that value and distribute it
back to key resource owners [54]. Scalability is defined as the extent to which a VP and
its corresponding business model can help achieve the desired value creation and value
capture targets by increasing the customer base without having to proportionately add
additional resources [55]. As suggested by Shepherd et al. [56], the organizing phase of a
venture has a profound impact on its performing phase that in turn will (or will not) lead
to any potential scale-up.

Recent studies have identified an explicit link between the growth orientation of new
technology companies and the novelty and attractiveness of their VPs. Rydehell et al. [57]
point out that finding new and innovative ways to offer value to customers is important for
any company to achieve high sales growth, as well as rapid geographic expansion to new
markets. Malnight et al. [58] suggest that companies pursue high growth by creating new
markets, serving broader stakeholder needs, changing the rules of the game, redefining
the playing field, and reshaping their VPs. Bailetti et al. [12] point out that such companies
should develop capabilities to access, combine, and deploy the resources required to
create value and scale by offering their external resource owners returns they could not
otherwise obtain on their own [13,14]. According to Bailetti et al. [12], the VPs of new
growth-oriented companies have two distinctive features: they enable themselves and any
number of external stakeholders to directly transact without an intermediary, and they
increase investments that help create and improve business transactions over time.

Bailetti et al. [12] also identified three factors that make the VP portfolio one of the
most valuable company resources: it strengthens the company’s scale-up capabilities,
it increases the demand for its products and services, and it fosters investments in the
conceptualization, development, maintenance, and refinement of its VPs [12].

2.3. Ecosystem Perspective on Value Propositions

Any new venture requires people with entrepreneurial imaginativeness [56]. The
act of conceptualizing a new venture is “a cognitive skill that combines the ability of
imagination with the knowledge needed to stimulate various task-related scenarios in
entrepreneurship” ([59], p. 2266). This cognitive skill is essential to take an idea and move
toward identifying an opportunity and then creating a venture to exploit it [56]. It implies
the shaping of a novel offering [60] through the exploitation of resources beyond the ones
controlled by the nascent company [61,62]. Such exploitation results from a multi-actor
process in which different business ecosystem stakeholders are actively engaged [63] (Stam
and van de Ven 2019).

In a globalized world with increasingly complex and interrelated technologies, en-
trepreneurial innovation ecosystems are vital for ventures looking to implement complex
VPs (e.g., [63,64]). Every venture committed to scale operates in an environment where dif-
ferent ecosystem actors are actively engaged in complementing the value creation process.
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Any such venture needs to join a business ecosystem that provides it with the “alignment
structure of the multilateral set of partners that need to interact in order for a focal value
proposition to materialize” ([63], p. 42). Securing the commitment of valuable stakehold-
ers can be crucial to a venture’s scaling performance [56,65]. An ecosystem defines and
provides processes and rules that help resolve any emerging coordination issues and also
encourages alignment between ecosystem actors through rules of engagement, standards,
and codified interfaces [66]. The modularity of resources and contributions is necessary,
but in and of itself an insufficient condition for the existence of an ecosystem (Baldwin 2008;
Langlois 2003). For an ecosystem to emerge and be useful, there must be a significant need
for coordination that cannot be met by the hierarchy imposed by a focal firm [64]. What
makes ecosystems unique is that actors “can choose among the components (or elements of
offering) that are supplied by each participant, and can also, in some cases, choose how
they are combined” ([66], p. 2260).

Jacobides et al. [66] identified two types of complementarities that can unambiguously
characterize the coordination of activities and resource sharing between ecosystem actors.
The first is unique complementarity, either where an activity or component offered by
one actor requires the activity or component of another, but not vice versa, or where
two activities, A and B, of two different actors both require each other. The second,
supermodular complementarity, could be described as “more of A makes B more valuable,
where A and B are two different products, assets, or activities” (p. 2262). The distinctive
feature of ecosystems is that they provide an alignment structure where different actors
can engage with each other in value creation through these unique and supermodular
complementarities, in production and/or consumption, which can both be coordinated
without the need for vertical integration. Defining business ecosystems in this way offers
an opportunity to advance VP research and practice.

3. Research Methodology

The objective of our research study is to explore how AI can help the enhancement of
the VPs of early-stage growth-oriented companies. We address the lack of research in this
domain by developing an actionable VP framework providing an explicit business activity
structure that could enable the analysis of the potential beneficial impact of AI resources
and capabilities.

In earlier publications, we articulated some preliminary insights referring to VP
enhancement in the context of new growth-oriented companies [12,67,68]. In the present
article, we summarize the outcomes of the research process we used (see Figure 1) to
build on our preliminary insights by: (a) selecting a list of relevant research articles in
business and management; (b) examining each article to extract paragraphs suggesting or
implying business activities that could enable the enhancement of the VPs of early-stage
growth-oriented companies; (c) transforming the paragraphs into actionable assertions and
building a corpus of such assertions that could be used as a basis for text analytics; (d) using
topic modelling to structure the corpus of research assertions in a set of emerging themes
to be interpreted as distinctive groups of activities that could help to enhance the VPs
of early-stage growth-oriented companies; (e) identifying the potential relation between
the different ways of enhancing the VPs by examining the textual (semantic) proximity
between the assertions included in each of the groups of activities identified in the topic
modelling process; (f) examining which of the distinctive groups of activities could be
enhanced by the adoption of AI resources or capabilities; and (g) drawing conclusions
based on the results.

We searched the Web of Science Core Collection database for journal research articles
containing the string “value proposition” in the titles, then selected the subset of articles
corresponding to the Business or Management Web of Science categories, then searched
everywhere within the last subset of articles for “business model”, which narrowed down
our search to a list of 84 articles. The use of the additional “business model” search term was
justified by the assumption that it will help in selecting articles including more operational
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or actionable insights. This initial list of 84 articles was further examined by all co-authors to
gauge the potential relevance of the articles to the objective of our study by providing more
comprehensive analysis, descriptions of VP frameworks, managerial recommendations, and
actionable insights of practical relevance for real-world companies. A subset of 14 articles
was selected as the core source of research assertions [12,16,32,41,44,45,48,53,57,58,69–72].
These articles were then examined independently by all co-authors and used as a source for
the formulation of distinguishable actionable insights. The VP insights were complemented
by insights extracted from some of the most representative references provided in the above
14 articles as well as from recent research articles focused on business ecosystems [63,64,66]
and AI-based business value [28,30,35,36].
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The process of turning research paragraphs into assertions (see examples provided
in Table 1) included multiple informal discussions with representatives of our local en-
trepreneurial and innovation ecosystem such as entrepreneurs, business mentors, rep-
resentatives of organizations supporting small and medium company innovation, and
other researchers, who had experience working with early-stage companies. This feedback
helped the final formulation of the assertions and ensured the use of language that is
familiar to executive managers of such companies. The process resulted in a corpus of
182 assertions referring to the shaping, enhancement and alignment of VPs (most of these
assertions are shown in Appendix A under the specific topics that were identified in the
topic modelling results section).

The next step of our study involved topic modelling analysis [12,23–26] as a text
mining approach to the identification of emerging latent themes that could be associ-
ated with the groups of activities defined by the texts included in the corpus of 182 as-
sertions. In our study, we have used the Topic Model Explorer (https://github.com/
michaelweiss/topic-model-explorer (accessed 6 April 2024)) and the text analytics ca-
pabilities of the Orange Data Mining tool, (Orange Data Mining open source software

https://github.com/michaelweiss/topic-model-explorer
https://github.com/michaelweiss/topic-model-explorer
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tool: https://orangedatamining.com/ (accessed on 6 April 2024)) which incorporates
one of the most popular topic modelling algorithms, known as Latent Dirichlet Alloca-
tion, or LDA [22]. Details about topic modelling with the Orange tool can be found here:
https://orangedatamining.com/widget-catalog/text-mining/topicmodelling-widget/ (ac-
cessed on 6 April 2024)). The LDA method has gained popularity due to its ability to
process large corpora of text documents, resulting in the identification of emerging latent
topics across all the documents (it is now a built-in option in many commercial and open
source text analytics tools). It posits that each document is a mixture of a small number
of topics and that each word in a document could be associated with one or more of the
document’s topics. In more technical terms, the LDA approach inputs a document-term
matrix, for which the rows are the specific word counts and the columns are the specific
texts corresponding to the documents in the corpus.

Table 1. Three examples of transforming research paragraphs into actionable assertions.

Research Assertion Reference Original Paragraph in the Reference

Align value propositions for all relevant
stakeholders by developing an objective
that benefits them all.

Ballantyne et al.
[44], p. 202

“The concept of reciprocal value propositions is examined
in the light of S-D logic’s fundamental premises.
Examples are included to show how reciprocal value
propositions can be used to initiate and guide resource
integration activities between initiators and participants
across a range of stakeholders of the firm”.

Be responsible and accountable for
creating and making visible the
quantifiable benefits the company
delivers to its stakeholders.

Payne et al.
[41], p. 250

“Research in B2B markets suggests that most firms have
difficulty developing VPs that demonstrate quantifiable
benefits to their customer base. . . . Addressing this issue is
of considerable importance”.

Combine two or more resources to create
value that exceeds the sum of the value
created from each resource separately.

Bailetti et al.
[12], p. 21

“Deploy combinations of resources that will create value
that exceeds the sum of the value created from each
resource separately”.

LDA identifies distinct topics across the corpus by observing words that tend to co-
occur frequently within each of the texts. It outputs a document-topic matrix, for which
each document is assigned to a probabilistic mixture of topics. The combinations of words
per topic help identify specific themes that are latently present in the corpus. LDA also
organizes the corpus by clustering the assertions corresponding to each topic (as shown
in Figure 2). The assertions clustered in a given topic are ranked in terms of the degree of
their association with it. A closer examination of the topical organization of the assertions
enables the interpretation of the overall theme and the labelling of the topics [73]. The
number of topics to be used in the analysis is specified by the researchers. Figure 2 provides
a symbolic representation of the topic modelling process. A more detailed description of
the original algorithm can be found in Blei [22].

Figure 3 provides a process view of the topic modelling analysis in the way it was
performed in the Orange Data Mining tool. The key steps in the process include the loading
of the corpus of 182 assertions, pre-processing of the text (lowercase the text, split it into
words with tokenization, lemmatize tokens to their base form and finally remove stopwords,
i.e., common frequent words that appear in multiple topics and do not contribute to the
distinctiveness of the topic), topic modelling using the built-in LDA algorithm, and post-
processing and saving the results for further analysis, which includes the interpretation of
the topics such as is shown in Figure 2.

Our next step was to examine the consistency of the topics as a whole and the possibil-
ity of considering the groups of VP enhancement activities associated with each of them
as key elements of an analytical VP framework suitable for early-stage growth-oriented
companies. The last step, and the ultimate goal of our study, was to examine the extent to
which the activities suggested by the assertions and associated with a given topic could
be enhanced by means of AI resources and capabilities. Following this examination, we

https://orangedatamining.com/
https://orangedatamining.com/widget-catalog/text-mining/topicmodelling-widget/
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reflected on the ability of AI and AI-driven digitalization to enhance the VPs of early-stage
growth-oriented companies.

Appl. Sci. 2024, 14, x FOR PEER REVIEW 10 of 23 
 

 
Figure 2. Symbolic representation of the logic and outcomes of the LDA topic modelling algorithm. 
This is just an example with four topics, which is not the case for the results presented in this article. 

Figure 3 provides a process view of the topic modelling analysis in the way it was 
performed in the Orange Data Mining tool. The key steps in the process include the load-
ing of the corpus of 182 assertions, pre-processing of the text (lowercase the text, split it 
into words with tokenization, lemmatize tokens to their base form and finally remove 
stopwords, i.e., common frequent words that appear in multiple topics and do not con-
tribute to the distinctiveness of the topic), topic modelling using the built-in LDA algo-
rithm, and post-processing and saving the results for further analysis, which includes the 
interpretation of the topics such as is shown in Figure 2. 

 
Figure 3. Schematics of the workflow of the Orange Data Mining text analytics tool used to perform 
the topic modelling analysis. 

Our next step was to examine the consistency of the topics as a whole and the possi-
bility of considering the groups of VP enhancement activities associated with each of them 
as key elements of an analytical VP framework suitable for early-stage growth-oriented 
companies. The last step, and the ultimate goal of our study, was to examine the extent to 
which the activities suggested by the assertions and associated with a given topic could 
be enhanced by means of AI resources and capabilities. Following this examination, we 
reflected on the ability of AI and AI-driven digitalization to enhance the VPs of early-stage 
growth-oriented companies. 

  

Figure 2. Symbolic representation of the logic and outcomes of the LDA topic modelling algorithm.
This is just an example with four topics, which is not the case for the results presented in this article.

Appl. Sci. 2024, 14, x FOR PEER REVIEW 10 of 23 
 

 
Figure 2. Symbolic representation of the logic and outcomes of the LDA topic modelling algorithm. 
This is just an example with four topics, which is not the case for the results presented in this article. 

Figure 3 provides a process view of the topic modelling analysis in the way it was 
performed in the Orange Data Mining tool. The key steps in the process include the load-
ing of the corpus of 182 assertions, pre-processing of the text (lowercase the text, split it 
into words with tokenization, lemmatize tokens to their base form and finally remove 
stopwords, i.e., common frequent words that appear in multiple topics and do not con-
tribute to the distinctiveness of the topic), topic modelling using the built-in LDA algo-
rithm, and post-processing and saving the results for further analysis, which includes the 
interpretation of the topics such as is shown in Figure 2. 

 
Figure 3. Schematics of the workflow of the Orange Data Mining text analytics tool used to perform 
the topic modelling analysis. 

Our next step was to examine the consistency of the topics as a whole and the possi-
bility of considering the groups of VP enhancement activities associated with each of them 
as key elements of an analytical VP framework suitable for early-stage growth-oriented 
companies. The last step, and the ultimate goal of our study, was to examine the extent to 
which the activities suggested by the assertions and associated with a given topic could 
be enhanced by means of AI resources and capabilities. Following this examination, we 
reflected on the ability of AI and AI-driven digitalization to enhance the VPs of early-stage 
growth-oriented companies. 

  

Figure 3. Schematics of the workflow of the Orange Data Mining text analytics tool used to perform
the topic modelling analysis.

4. Topic Modelling Results
4.1. Topic Model of the Corpus of Actionable Value Proposition Insights

Our topic modelling analysis identified seven topics, each defined by a set of words
and a set of topic-specific assertions. The words and the assertions associated with each of
the seven topics are listed in Appendix A. A close examination of these sets of assertions
allowed us to label each of the sets as follows: Value created, Stakeholder value propositions,
Foreign market entry, Customer base, Continuous improvement, Cross-border operations, and
Company image. The purpose of the selection of these specific labels was to emphasize
the thematic distinctiveness of each topic and shed light on the overall content of their
corresponding assertions. The labels should therefore be seen as thematic pointers emerging
from the topics and not as comprehensive content signifiers. The specific assertions are the
real content of each topic.

Topic 1 (Value created) refers to a given venture’s access to, and combination of, com-
plementary internal and external resources relevant to value creation for all its relevant
stakeholders. Topic 2 (Stakeholder value propositions) focuses on various aspects and the
alignment of the VPs to key stakeholders such as investors, customers, suppliers, etc.
Topic 3 (Foreign market entry) includes assertions related to successfully turning local offers
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into global ones. Topic 4 (Customer base) focuses on activities that result in engaging and
attracting more customers, i.e., activities associated with the ultimate goal of a scaling
strategy, that is, increasing the customer base profitably. Topic 5 (Continuous improvement)
includes assertions about improving the value creation process and refining the alignment
of the company’s VP portfolio. Interestingly, we find here specific assertions about improv-
ing the firm’s cybersecurity practices, which refer to online business interactions and global
reach. Topic 6 (Cross-border operations) focuses on knowledge sharing and cross-border coor-
dination activities as well as on the need for stronger positioning in cross-border business
networks. Topic 7 (Company image) refers to the brand identity of the company and how it
differentiates itself from its competitors.

4.2. Shaping a Value Proposition Enhancement Framework

The seven topics outlined above do already suggest a conceptual framework sub-
stantiated by the specificity of the groups of assertions associated with each topic. To
examine the potential logical relations between them, the assertions associated with each
topic were conglomerated into seven documents, one per topic, and the cosine similarity
values between the seven documents were calculated. Cosine similarity is a measure used
to evaluate the semantic proximity of documents or provide a ranking of documents with
respect to a given set of search words, a search phrase, or a paragraph [74].

The resulting VP framework is shown in Figure 4. The numbers along the links
between topics indicate the normalized cosine similarity between the seven documents
created by the process. The cosine similarity values were normalized by the maximum value
that was found between Topic 1 (Value created) and Topic 2 (Stakeholder value propositions).
The cosine similarity values shown here are presented on a 1 to 10 scale, including only the
values/links that are equal to or greater than 2.
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the seven emerging topics. Each topic is interpreted as a VP element including a set of actionable
insights for early-stage companies for which Customer base appears as a natural growth-related metric.

It is important to note that the relationships between different topics should not be
considered in absolute terms. Rather, they should be seen as a way of using the semantic
proximity of the topic-specific assertions to form the basis for shaping the VP enhancement
framework. It should be also noted that this is not just a conceptual framework, this
is actually a structured business activity system which provides actionable insights for
practitioners. The seven elements of this VP framework and the resulting semantic links
between them allowed us to develop multiple insights, which we outline next.
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5. Analysis of the Results
5.1. Three VP Elements Related to Customer Base Growth

A straightforward interpretation of the VP enhancement framework shown in Figure 4
suggests that there is a close interrelation between four core VP elements (shown in red
boxes in Figure 4): Stakeholder value propositions, Foreign market entry, Value created and
Customer base. Our claim about a closer interrelationship between these four core elements
is based on the fact that each of these elements is related to the other three. Customer base
appears as a natural dependent variable associated with the context of early-stage growth-
oriented companies. Our framework suggests that a company’s customer base is related to
the efficiency of the company’s value creation processes (i.e., its ability to access, combine
and align resources provided by the key actors engaged in their business ecosystem; see
assertions associated with Value created [Topic 1] in Appendix A), its foreign market entry
strategy (i.e., its strategic plan to penetrate global market locations by transforming its
local offers into global ones; see assertions associated with Foreign market entry [Topic 3] in
Appendix A); and the attractiveness and alignment of its VPs in relation to key members
of their business ecosystem (i.e., its ability to shape a VP portfolio in alignment with its
scaling objectives; see assertions associated with Stakeholder value propositions [Topic 2] in
Appendix A). From a logical point of view, the link between Topic 1 (Value created) and
Topic 2 (Stakeholder value propositions) could be considered as a core value creation axis
that could be further enhanced by Foreign market entry (Topic 3) and Cross-border business
activities (Topic 6) to enable Customer base growth (Topic 4).

These findings are in line with some of the key insights highlighted in our literature
review—the multiple-stakeholder perspective on VPs and business growth. The main value
of our suggested framework (Figure 4) is in: (i) the specificity of the activities it incorporates;
(ii) the way it structures the actionable insights around specific topics (VP elements); and
(iii) its explicit identification of the logical relation between the four core VP elements in
the context of early-stage growth-oriented companies.

5.2. VP Enhancement Is a Continuous Process

Our VP framework suggests that a company’s Customer base growth is continuously
enhanced through a positive loop enabled by activities focused on the Continuous im-
provement of the Value created, the alignment of Stakeholder value propositions, and Foreign
market entry processes (see assertions associated with Continuous improvement [Topic 5] in
Appendix A) and on the Company image (see assertions associated with this topic [Topic
7] in Appendix A). This finding helps emphasize the dynamic nature of VP enhancement
activities in early-stage growth-oriented companies. Our VP model also identifies an
alignment between Stakeholder value propositions and the knowledge-management learning
emerging from Cross-border operations (see assertions associated with this topic [Topic 6] in
Appendix A). This puts the Stakeholder value propositions element in a central position and
underlines its importance in terms of VP portfolio enhancement and alignment in cross-
border contexts. Interestingly, our topic modelling separates Foreign market entry activities
from Cross-border operations activities, the latter focusing on managing knowledge flow and
learning rather than foreign market development. The emergence of this distinction is an
interesting finding that merits future study.

5.3. How AI Resources and Capabilities Can Enhance the VPs of Early-Stage
Growth-Oriented Companies

Given our findings, we can now elaborate on our central question: how can the VPs of
early-stage growth-oriented companies be enhanced by the adoption of AI resources and
capabilities? Our choice of criteria for the selection of specific assertions was based on the
insights of Mishra and Pani [28], Güngör [36], Majhi et al. [30], and Rogers [2] about the
capability of the activities described by these assertions to be enhanced by AI technologies,
more specifically sensing and seizing opportunities and reconfiguring key business aspects
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related to customers, competition, data utilization, innovation, and value creation. These
included the following:

• automating business processes;
• gaining decision-making insights through data analysis;
• enhancing engagement or relationships with customers, employees, investors, part-

ners, and other relevant stakeholders;
• identifying opportunities in the value chain from the adoption of a multi-stakeholder

benefit analysis perspective;
• building rich customer prospect profiles, enabling dynamic pricing, and automating

workflows and post-order services;
• uncovering new customer needs, business opportunities, and corresponding innova-

tive offers.

The actionable insights selected on the basis of the above criteria are shown in Table 2
alongside specific potential benefits of enabling or enhancing them using AI. The analy-
sis was performed in keeping with the logic of our VP enhancement framework model
(Figure 4). A straightforward examination of the assertions in Table 2 suggests that AI
resources and capabilities could indeed enhance VP activities across all parts of the VP
framework, bringing us to the possibility of a quantitative comparison between the degrees
to which the different VP elements could be enhanced by AI. However, our results do
not allow for such a straightforward comparison. Still, we posit being able to achieve
the development of valuable insights about overarching topics with the highest or lowest
potential to be enhanced by AI resources and capabilities.

Based on Table 2, we could claim that there is a clear potential for AI to enhance the four
core elements of our VP model: Value created, Stakeholder value propositions, Foreign market entry,
and Customer base (topics 1 to 4, respectively). More importantly, we find the greatest number
of assertions related to activities that could be enhanced by AI under Topic 4 (Customer
base), which is the one associated with scaling potential. We therefore see the adoption of
AI resources and capabilities as potentially most influential in shaping strategic activities
focusing on growing a company’s customer base (a finding supported by Rogers [2]).

Table 2. VP-related activities that could be enhanced by AI resources and capabilities.

Topic Activities That Could Be Enhanced by AI
Resources and Capabilities Benefits of Using AI

Topic 1:
Value created

• Make decisions on how to best deploy
value-adding combinations of external and
internal resources, while complying with all
relevant cultural, legal, and regulatory norms.

• Increase order fulfillment and delivery capacity
through partnering with third-party
service providers.

• Provide vendors and suppliers with real-time
analytics on sales required to boost their own
operations efficiency, sales, and profits.

• Demonstrate how your technology, data,
knowledge and experience contribute to the
company’s scaling master plan.

• AI allows firms to identify and align internal
and external resources into value-adding
combinations given a set of specific business
objectives under the limits imposed by legal,
cultural and/or ethical norms. The amount of
data, the analytics, and time requirements are
far more efficient than any other method driven
by humans alone.

• AI can transform the interaction and
connectivity with other firms, thus increasing
the efficiency of their joint operations and the
synergy among different value contributions.

• Efficiency and productivity gains are two of the
most often-cited benefits of implementing AI
within the enterprise.

• AI can support at least three important
business needs: automating business processes,
gaining insight into new growth opportunities
through data analysis, and engaging with
customers and employees to create an
innovation and growth-oriented culture.
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Table 2. Cont.

Topic Activities That Could Be Enhanced by AI
Resources and Capabilities Benefits of Using AI

Topic 2:
Stakeholder value
propositions

• Develop investor VPs describing the path to
ROI in return for investors’ funds
and confidence.

• Track changes in stakeholders’ VPs and use the
information to realign your VPs to them.

• Continuously improve your VPs based on
results and feedback.

• Learn from VPs of companies that have scaled
early, rapidly, and securely, and use them to
differentiate your company on the market.

• Develop VPs that enhance your customers’ and
suppliers’ outcomes, marketing strategies, and
competitive advantages.

• Firms may use AI to augment the mutual value
of the business model by using data generated
by all relevant stakeholders, including the focal
company itself.

• AI enables shorter development cycles and cuts
the time needed to move from design to
commercialization, leading to more immediate
ROI on development dollars.

• AI offers the opportunity to link real-time
analytics to the quality of stakeholders’ VPs.

• Companies can use AI to monitor online
information about new competitive
developments, changes in VPs of competitors,
industry and market trends that would inform
the refinement of their own VPs.

Topic 3: Foreign
market entry

• Develop a replicable formula to repeat what
worked in one location in other locations.

• Improve links, interactions, and shared
purpose with locals in each region the company
operates in.

• Include local actors in your global
communication system and learn from
multiple local experiences.

• AI offers the opportunity to transform the
quality and the impact of the value-adding
interactions among partners in different global
locations, thus enabling the replicability of
success formulas, innovative ideas, and
competitive insights.

Topic 4:
Customer base

• Apply big data analytics to produce insightful
information about users, suppliers, and
customers to enhance shopping pattern
analysis, improve customer experience, predict
market trends, provide more secure online
payment solutions, increase personalization,
optimize and automate pricing, and provide
dynamic customer service.

• Attract traffic and new customers by targeting
and retargeting users from search engines,
referrals, adds and social media.

• Engage customers to produce testimonials,
reviews and ratings that help new customers to
make purchasing decisions with knowledge of
other customers’ experiences.

• Provide rewards that satisfy customer needs for
recognition of their loyalty.

• Continuously improve user interfaces and
applications that directly influence the entirety
of the customer experience including
personalized content, quality messaging, and
the delivery and returns process.

• Automatically extract the information a user,
customer, investor, or stakeholder wants from
the vast amount of available information.

• Define the ideal target customer profiles and
engage them relentlessly.

• The customer base topic includes the largest
number of activities that could be enhanced by
AI, all of which are quite self-explanatory.
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Table 2. Cont.

Topic Activities That Could Be Enhanced by AI
Resources and Capabilities Benefits of Using AI

• Use an end-to-end solution that links
procurement directly with end customers to
eliminate or reduce inventory and the number
of intermediaries between the company
and customers.

• Enable employees, customers, users, investors,
and other relevant parties to automatically
extract information from company data for the
purpose of decreasing costs and adding value
to other stakeholders.

Topic 5:
Continuous
improvement

• Continuously improve individuals, operations,
and infrastructures to advance and deliver a
portfolio of innovative offers.

• Expand information about the company, its
offers, its achievements, and its affiliations.

• Apply processes that continuously improve the
cybersecurity of the company as well as its
offers, channels, and resources.

• Sell online using a variety of online and offline
promotional channels.

• Sell offers the target market perceives to be
better than relevant alternatives.

• Unbundle the value chain and the jobs to be
done within it to outsource lower value tasks to
freelance workers and perform higher value
tasks internally.

• Use data and artificial intelligence to
personalize offers to consumers.

• Organizations can expect a reduction of errors
as well as stronger adherence to established
standards when they add AI technologies to
their business processes.

• Companies are using AI to improve many
aspects of talent management, from
streamlining the hiring process to rooting out
bias in corporate communications.

• Retailers can use AI to better target their
marketing efforts, develop a more efficient
supply chain, and better calculate pricing for
optimal returns. At retail companies where
humans do the majority of the work, AI will
help predict customer requirements and
appropriate staffing levels.

• As an example, the pharmaceutical sector can
use the technology to perform drug-discovery
data analysis and predictions that can’t be done
with conventional technologies.

• The financial industry can use AI to strengthen
its fraud detection efforts.

• AI’s capacity to take in and process massive
amounts of data in real time means
organizations can implement
near-instantaneous monitoring capabilities that
have the capacity to alert them to issues,
recommend action and, in some cases, to even
initiate a timely response.

• AI lowers the barrier of entry and liability of
foreignness by allowing firms, especially new
ventures, to access information and data about
best strategies to enter markets.

• AI has an impact on the development and
management of global value chains. It can be
used to improve predictions of future trends,
such as changes in consumer demand, and to
better manage risk along the supply chain.
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Table 2. Cont.

Topic Activities That Could Be Enhanced by AI
Resources and Capabilities Benefits of Using AI

Topic 6:
Cross-border
operations

• Attain positions in cross-border networks
which provide access to privileged data
and information.

• Build operational cross-border
capabilities early.

• Coordinate, evaluate, and share knowledge
between headquarters, cross-border units, and
among the units themselves.

• Simultaneously develop global learning
capabilities, cross-border flexibility, and
global competitiveness.

• AI allows businesses to better manage complex
and dispersed production units and improve
the overall efficiency of their global value
chains. For example, business can use AI to
improve warehouse management, demand
prediction, and improve the accuracy of
just-in-time manufacturing and delivery.
Robotics can increase productivity and
efficiency in packing and inventory inspection.
Business can also use AI to improve physical
inspection and maintenance of assets, and
quality of production by different supply
chain partners.

Topic 7: company
brand image

• Expand brand coverage and
eliminate intermediaries.

• Select and retain a consistent identity for the
multiple audiences with which you interact.

• Deploy efficient e-commerce technologies and
automation to reduce company costs and lower
prices of offers.

• AI can collect information about company
image, or problems related to suppliers that
may affect the firm’s reputation and
future operations.

• AI’s monitoring capabilities can be effective for
monitoring what customers value about the
firm, and even predicting trends that could
impact its wellbeing.

• AI allows brand owners to automatically
humanize their brands, provide better
customer care, improve consumer loyalty, and
expand their reach effectively.

The contents of Table 2 also suggest that Continuous improvement may be another VP
element that could be enhanced by AI. Interestingly, this is the VP element under which
falls the assertion that appears to be most strictly related to AI, i.e., using data and artificial
intelligence to personalize offers to consumers. Our VP model shows that Continuous
improvement links Stakeholder value propositions and Value created via the Company image. Two
of the most relevant assertions under value created refer to the ability of firms to choose
to combine their internal resources with those of other resource owners to create value
they could not otherwise create on their own, in the context of complying with all relevant
cultural, legal, and regulatory norms. This speaks directly to the power of AI resources
and capabilities to enable a company’s reconfiguring capacity [30]. The potential of AI
in enabling a dynamic Continuous improvement link between Value created (reconfiguring
capacity), Stakeholder value propositions (business ecosystem alignment structure), Foreign
market entry (ability to address new global markets by using insights from successful local
products and services), and companies’ scaling potential (Customer base) is an important
finding that should become the subject of more comprehensive future studies.

Another interesting finding is the seemingly central role of Stakeholder value propositions
(development and alignment) in both our VP framework and the set of activities that could
be enhanced by the adoption of AI resources and capabilities (Table 2). Activities related
to Stakeholder value propositions appear to be uniquely related to Cross-border operations in
addition to their inherent relation with three of the four core VP elements, Foreign market
entry, Value created, and Customer base. These interrelationships are also part of the positive
loop enabled by the Continuous improvement VP element. Our analysis suggests that the
adoption of AI resources and capabilities can enable and strengthen these interrelations.
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6. Conclusions

The objective of this article was to explore how AI can help the enhancement of the VPs
of early-stage growth-oriented companies. Therefore, we have suggested an actionable VP
framework providing a structured business activity system that could enable both scholars
and business practitioners involved in growth-oriented companies to examine the potential
beneficial impact of AI resources and capabilities on their VPs. Based on the literature
pertaining to AI-based business value, VP frameworks, and business ecosystems, we gener-
ated a corpus of assertions referring to actionable insights and applied topic modelling to
identify seven interrelated groups of activities that were labelled as Value created, Stakeholder
value propositions, Foreign market entry, Customer base, Continuous improvement, Cross-border
operations, and Company image. The link between Value created and Stakeholder value proposi-
tions could be considered as a core value creation axis that could be strengthened by Foreign
market entry and Cross-border business activities to enable Customer base growth. At the same
time, the company’s Customer base growth is continuously enhanced through a positive
loop enabled by the Continuous improvement of the value creation process, the alignment of
Stakeholder value propositions, the Foreign market entry efforts and the overall Company image.
The suggested framework is not just conceptual but practically actionable, since it comes
with a structured system of activities related to each of the seven generic VP elements.

Each of the VP elements (groups of activities) was then examined in terms of its capac-
ity to be enhanced by the adoption of AI resources and capabilities. Thus, the study makes
a methodological contribution by demonstrating a way of applying topic modelling to
turn research assertions into actionable insights for entrepreneurs and executive managers.
The second main contribution is the actionable framework itself since, to the best of our
knowledge, there has not been any framework published that could explicitly address the
opportunity to enhance VPs by the adoption of AI resources and capabilities.

The study of how AI affects the VPs and growth of early-stage growth-oriented compa-
nies is highly relevant independently of the economic sector, and needs more attention by
researchers. A necessary next step in the advancement of this line of research would be the
adoption of the proposed VP enhancement framework to examine the practices of real-life
companies. It is, however, outside of the scope of the present article and will be considered
in future works. Future empirical studies should also address other important questions,
the answers to which, unfortunately, are also out of the scope of the present study:

• How does AI enable early-stage growth-oriented companies to analyze large volumes
of data for the development of VP-related insights that could result in distinctive
competitive advantage?

• What are the implications of AI for the scalability and growth potential of such com-
panies in different industries? How does the specific nature of the industry affect the
scaling and growth potential?

• What skills and resources are necessary for new companies to effectively implement
AI initiatives? How are these skills and resources related to the skills and resources
required for the articulation and delivery of competitive VPs of growth-oriented firms?

• What role does AI play in business analytics and forecasting for early-stage growth-
oriented companies, particularly in industries with high uncertainty? Can AI reduce the
uncertainty in decision making relevant to strategic and competitive VP enhancement?

Finally, we should emphasize again that this article sought to contribute to an emerging
stream in entrepreneurship and innovation management research which calls for a stronger
focus on the development of actionable principles for practitioners [21]. It highlights the
need for a distinct body of knowledge around pragmatically oriented, actionable principles
that could bridge the gap between the causal mechanisms of entrepreneurship theory
and the complex realities of entrepreneurial practice. Our focus on actionable insights is
ultimately an expression of our commitment to the cause of applied research articulated by
Berglund et al. [21] and Shepherd and Gruber [75].
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Appendix A Topic Modelling Results (Including Most Frequent Words and Assertions)

(1) Topic 1—VC—Value created (product, service, sale, investor, norm, scaling master
plan, benefit, resource)

• Identify and access resources that allow scaling at lower costs by creating benefits for
the resource owners that they cannot create alone.

• Allow resource owners to make money using your products and services.
• Align value created from the combination and deployment of external resources with

scaling master plan.
• Combine company resources with those of other resource owners to create value that

cannot be created by your company alone.
• Make decisions on how to best deploy value-adding combinations of external and inter-

nal resources, while complying with all relevant cultural, legal, and regulatory norms.
• Establish partnerships that increase the demand for, and complement, your products.
• Enable your freelance workers to become world-class service providers.
• Increase order fulfillment and delivery capacity through partnering with third-party

service providers and acquiring drop-shipping facilities.
• Provide investors with evidence that your business model and target market can

generate enough sales for the company to be investable in.
• Provide returns that leave the most important resource owners better off than they

would have been if they had not engaged with you.
• Simplify the complementarity of your company products and services.
• Combine two or more resources to create value that exceeds the sum of the value

created from each resource separately.
• Provide vendors and suppliers with real-time analytics on sales required to boost their

own operational efficiency, sales and profits.
• Use the company’s technical and knowledge expertise to develop prototypes that

demonstrate the value of your products and services.
• Demonstrate how your technology, knowledge and experience contribute to the com-

pany’s scaling master plan.
• Contribute to university research projects and enhance the academic and technical

reputation of your team to ensure that your company’s proposed technological concept
is valid.

• Develop a compelling image of your future company and use it to convince investors
to provide funding and resource owners to provide resources needed to scale.

(2) Topic 2—SVP—Stakeholder value propositions (value proposition, vision, future,
salesperson, path)

https://github.com/michaelweiss/topic-model-explorer


Appl. Sci. 2024, 14, 3277 19 of 23

• Instill a sense of purpose by articulating and pursuing a compelling vision for the
company in the future.

• Provide investors a compelling short-term financial VP and a vision of favourable
medium- and long-term VPs.

• Develop VPs that enhance employee satisfaction, psychological attachment, and
behavioural commitment to your company.

• Continuously improve VPs based on results and feedback.
• Learn from VPs of companies that have scaled early, rapidly, and securely, and use

them to differentiate your company on the market.
• Track changes in stakeholders’ VPs and use the information to realign your VPs

to them.
• Develop VPs for key members of the value chain that align with key members’ VPs

and improve the competence of the value chain.
• Develop VPs that enhance your customers’ and suppliers’ outcomes, marketing strate-

gies, and competitive advantages.
• Develop investor VPs describing the path to return on investment in return for in-

vestors’ funds and confidence.

(3) Topic 3—FME—Foreign market entry (local, prototype, alliance, patent, regulation)

• Develop a replicable formula to repeat what worked in one location in other locations.
• Promote the company’s achievements to date, e.g., awards, high-profile endorsements

from established companies, sales, successful alliances and interactions with potential
customers, strength of the company’s scaling master plan and the company’s potential
to create local jobs, contributions to social causes, and advancement of knowledge.

• Enable locals in other locations to succeed because of your company.
• Enter a different geographical market by partnering with or purchasing local companies.
• Improve links, interactions, and shared purpose with locals in each region the company

operates in.
• To globalize a local product, develop core product that can be readily disseminated

worldwide.
• Integrate local innovation into global themes, products, and services.
• Include local actors in your global communication system and learn from multiple

local experiences.

(4) Topic 4—CB—Customer base (customer, stakeholder, user, supplier, loyalty, referral)

• Apply big data analytics to produce insightful information about users, suppliers and
customers to enhance shopping pattern analysis, improve customer experience, predict
market trends, provide more secure online payment solutions, increase personalization,
optimize and automate pricing, and provide dynamic customer service.

• Attract traffic and new customers by targeting and retargeting users from search
engines, referrals, adds and social media.

• Engage customers to produce testimonials, reviews and ratings that help new cus-
tomers to make purchasing decisions with knowledge of other customers’ experiences.

• Provide rewards that satisfy customer needs for recognition of their loyalty.
• Continuously improve user interfaces and applications that directly influence the

entirety of customer experience including personalized content, quality messaging,
and the delivery and returns process.

• Implement a stakeholder-centric approach to satisfy stakeholder expectations in
all markets.

• Automatically extract the information a user, customer, investor, or stakeholder wants
from the vast amount of available information.

• Build internet-based capabilities to acquire and retain customers during the initial
stages of the company’s life cycle.

• Define the ideal target customer profiles and engage them relentlessly.
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• Use an end-to-end solution that links procurement directly with end customers to
eliminate or reduce inventory and the number of intermediaries between the company
and customers.

• Enable employees, customers, users, investors, and other relevant parties to automati-
cally extract information from company data for the purpose of decreasing costs and
adding value to other stakeholders.

• Establish trust and positive rapport with your customers that leads to long-term,
mutually beneficial business relationships.

• Adjust to your customers’ moods and work to find common ground to build familiarity.
• Listen to your customers, take their feedback seriously, and adjust operations as needed.
• Digitize as much of your company as you can to create value for customers, reduce

costs, and increase security.
• Deliver better performance on the metrics that customers care about.

(5) Topic 5—CI—Continuous improvement (offer, channel, artificial intelligence, thresh-
old, value chain, data)

• Continuously improve individuals, operations, and infrastructures to advance and
deliver a portfolio of innovative offers.

• Apply processes that make offers easier to understand, produce, and deliver.
• Invest to improve cybersecurity of the value chain.
• Expand information about the company, its offers, its achievements, and its affiliations.
• Apply processes that continuously improve the cybersecurity of the company as well

as its offers, channels, and resources.
• Adapt offers to each market.
• Provide a variety of complementary offers to each market.
• Sell online using a variety of online and offline promotional channels.
• Sell offers the target market perceives to be better than relevant alternatives.
• Strengthen cybersecurity attributes of offers compared to competitors.
• Use scientific and technological advances to develop innovative offers.
• Broaden company offers to address more customer jobs to be done.
• Unbundle the value chain and the jobs to be done within it to outsource lower value

tasks to freelance workers and perform higher value tasks internally.
• Use data and artificial intelligence to personalize offers to consumers.

(6) Topic 6—CBO—Cross-border operations (community, founder, regulation, cross border)

• Attain positions in cross-border networks which provide access to privileged information.
• Build operational cross-border capabilities early.
• Coordinate, evaluate, and share knowledge between headquarters and cross-border

units, and among the units themselves.
• Simultaneously develop global learning capabilities, cross-border flexibility, and

global competitiveness.
• Build a community where each member supports others rather than building many

separate businesses.
• Contribute to the creation of public goods such as open source code, standards, and

test beds.

(7) Topic 7—IMG—Company image (brand, identity, competitor, competition, e-commerce,
price)

• Create a unique brand identity to differentiate from the competition.
• Expand brand coverage and eliminate intermediaries.
• Brand the company and build a brand that has a strong market presence.
• Select and retain a consistent identity for the multiple audiences with which you interact.
• Deploy efficient e-commerce technologies and automation to reduce company costs

and lower prices of offers.
• Sell high-quality offers at lower prices compared to competitors.
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