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Abstract: Due to increased digitalisation and dematerialisation, the traditional value chain 

concept appears to be outdated. Instead, the term value network has emerged to describe how 

organisations co-create value in today’s economy. However, it remains unclear what contributes 

to success or failure of collaborative business models in value networks. The article closes this 

research gap. The authors identify relevant papers through a systematic literature review 

process and review them using qualitative content analysis. From the 45 papers analysed, 21 

critical factors contributing to success or failure of business models in value networks were 

extracted. They can be structured along 6 dimensions. From a theoretical perspective, the 

article deepens the understanding of business models in value networks and provides clear 

perspectives for future research. From a practical perspective, managers can use the results as 

target variables for strategic management to ensure success of their value network. 
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Introduction 
Digitalisation and dematerialisation have fundamentally changed the way in which 

organisations create and capture value (Ricciotti, 2020). To succeed in today’s economy, 

businesses are moving away from product-centric value propositions, leaning more and more 

towards providing innovative services and solutions that rely heavily on digital technologies 

(Kindström, 2010). Economic value is increasingly created through the exchange of knowledge 

and intangible benefits, rather than transactions around goods, services and revenue alone 

(Wild, 2009). Subsequently, instead of operating in a sequential and linear logic of value 

creation as implied by the traditional value chain concept (Porter, 1985), organisations need 

to transform their business models to co-create value in a networked manner (Rachinger et 

al., 2019).  

However, it remains unclear which target variables are critical to ensure competitive success 

in such a value network (Ricciotti, 2020). Existing research is insufficient to answer this 

question: first, because authors integrate the concept of value networks in their studies 

without elaborating on the implications that the differing organisational context might have 

on business practices (e.g., Centobelli et al., 2020⁠; Pies & Schultz, 2023); secondly, because 

existing research is fragmented. Several case studies are focused on describing particular value 

networks in terms of business model, composition, roles and activities (e.g., Mair & Schoen, 

2007). However, these empirical findings have yet to be condensed to higher-level patterns. 

While systematic reviews of the research landscape on the co-creation of value in networks 

exist, they are limited to more conceptual aspects (Jocevski et al., 2020⁠; Ricciotti, 2020). In 

sum, there is a need for a systematic overview of factors contributing to success or failure of 

businesses cooperating in value networks. By conducting a qualitative content analysis on 

papers identified using a systematic literature review process, this study closes this gap by 

answering the following research question:  

RQ: What are critical factors contributing to success or failure of business models in value 

networks?  

Our paper contributes to theory and practice alike. From a theoretical perspective, researchers 

will benefit from a structured analysis of critical factors contributing to success or failure of 

business models in value networks, which previously did not exist in the literature. The 

overview and analysis can guide future research in the field. From a practical perspective, 

managers can use the information derived as target variables for strategic management to 

ensure success of their value network (Rockart, 1979).  

The remainder of the study is organised as follows. Section 2 will introduce the theoretical 

foundation central to our study. Section 3 will outline in detail our research approach. Section 
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4 will report the results of our analysis. Section 5 will discuss the findings, directions for future 

research and limitations of the study. 

Theoretical Foundation 
As our paper aims to extract critical factors contributing to success or failure of business 

models in value networks, the following chapter is dedicated to introducing the concepts 

central to this research question. 

First, a value network can be defined as any web of relationships generating tangible and 

intangible value based on complex dynamic exchanges between two or more network 

participants, such as individuals, groups or organisations (Allee, 2000). While there exists no 

structured analysis of the specific differences of businesses operating in a value network as 

opposed to a value chain, several aspects stand out from the literature. In a value network, 

value is not created in a linear manner as was the case for many industrial-age business models 

that followed clearly fleshed out supply chains. Rather, value is co-created in a cooperation of 

different organisations, whose goal it is to jointly add value for the end user or customer 

(Kartseva et al., 2004). The end-product or service defines the market for the entire value 

network (Allee, 2000). Subsequently, business models of organisations operating in a value 

network are interconnected and interplaying to deliver the joint value proposition (Ghezzi, 

2013). The constellation of actors and their interaction is in constant flux, rather than in static 

linear chains. While tangible goods continue to be exchanged, in particular the exchange of 

intangible goods contributes to joint value creation (Allee, 2008) . 

Secondly, a business model describes how organisations create, deliver, and capture value, 

whether economic, social, or of some other form (Osterwalder, 2004). The concept can be used 

to understand and define the underlying core logic and strategic choices of value creation 

(Shafer et al., 2005). Historically, authors typically referred to a single organisation when 

describing a business model (Jocevski et al., 2020). Other organisations were included in the 

analysis but considered as partners for delivering a firm-centric value proposition (e.g., in the 

role of a supplier). In light of the previous section on the key aspects of value creation in value 

networks, it becomes apparent that the business model concept must be expanded in order to 

capture the aspect of value co-creation in the sense of an interorganisational value proposition. 

Jocevski et al. (2020) suggest four questions to describe a network-oriented business model: 

who (referring to the actors that are interconnected through the business model and their 

orchestration); what (referring to the joint value proposition); how (referring to the value flow 

and activities needed to deliver the joint value proposition); and why (referring to reasons and 

practices behind the utilization of the value network). However, the implications on 

managerial practices of this network-oriented view on business models remain unclear. The 
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authors suggest a more in-depth analysis that goes beyond empirical examples and case 

studies to deepen the understanding of networked business models. 

To meet this need, and in order to support theory and practice alike, we chose to investigate 

critical factors contributing to success or failure of business models in value networks. The 

concept of success factors was first introduced by Bullen & Rockart (1981). They can be defined 

as “the limited number of areas in which satisfactory results ensure successful competitive 

performance” for an organisation. The concept has established itself in the management 

literature in various contexts for practical research (Rohn et al., 2021; Trkman, 2010). 

However, other authors also suggest to study challenges or failure factors (Özcan et al., 2022). 

These are also critical because, if not considered, they may lead to partial maldevelopment or 

complete failure of an organisation (Gargeya & Brady, 2005). We agree with Taherdoost & 

Keshavarzsaleh (2016) that success factors and failure factors can be considered two sides of 

the same coin. Therefore, we choose the term critical factors in order to indicate the 

ambivalence of the factors identified, namely that they can play a decisive role in both success 

and failure of business models in value networks.  

Research Approach 
We followed two steps to identify critical factors contributing to success or failure of business 

models in value networks. First, we followed a systematic literature review process to identify 

papers that cover business models in value networks. Secondly, these papers were analysed 

using a qualitative content analysis to answer our research question. The combination of these 

methods is established (e.g., Centobelli et al., 2020⁠; Hanelt et al., 2021) and has also been 

used to extract critical success factors from the literature (e.g., Hietschold et al., 2014⁠; 

Medeiros et al., 2022). Both steps are described in detail below. 

Identification of relevant literature  

We conducted a systematic literature review process to identify literature relevant to answer 

our research question, following established recommendations for this methodology 

(Tranfield et al., 2003; Webster & Watson, 2002). Figure 1 depicts the flow chart of the 

different steps conducted, following the PRISMA (Preferred Reporting Items for Systematic 

Reviews and Meta-Analyses) reporting guidelines (Page et al., 2021). 
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Figure 1. Flow diagram of systematic literature review process 

In the identification phase, we undertook a keyword search in Scopus in April 2023 to collect 

relevant literature. We conducted separate queries for “value network” and “business model” 

in singular or plural in article title, abstract and keywords. We combined both queries with the 

Boolean operator AND, yielding 443 results eligible for further analysis (see Table 1). 

Table 1. Number of studies by search string 

 Scopus 
#1 “value network” OR “value networks” 1,993 
#2 “business model” OR “business models” 44,052 
TOTAL (#1 AND #2) 443 

 
For the screening process, we defined five exclusion criteria. First, the study is duplicated. 

Second, the study is not peer-reviewed (e.g., presentation slides, extended abstracts, invited 

papers, keynote speech, workshop reports, book chapters). Third, the study contains less than 

one page. Fourth, the study is not written in English. Fifth, the study does not present any type 

of findings or discussion about business models in value networks. In an initial screening step, 

we focused on screening the abstracts of the papers, applying the exclusion criteria. 

Subsequently, 93 records were sought for retrieval of which 24 could not be retrieved. A full-

text screening was conducted with the remaining 69 reports. In this step, we were able to more 

thoroughly assess whether the concepts “business model” and “value networks” were covered 
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in the article. All screening steps were conducted by at least two reviewers to ensure quality 

and reliability (Snyder, 2019). Disagreements were resolved through discussion. The 

procedure led to 45 papers eligible for full text analysis. 

Deduction of critical factors for success or failure 

To extract critical factors contributing to success or failure of business models in value 

networks, we conducted a qualitative content analysis (Mayring, 2000). Qualitative content 

analysis has been steadily used in business research (Neuendorf, 2002). It is an established 

methodology to condense existing knowledge about a phenomenon into categories 

(Krippendorff, 1980) and thus suitable to answer our research question. We followed a 

deductive approach in three phases, as outlined by Elo & Kyngäs (2008) (see Figure 2). 

 
Figure 2. Deductive qualitative content analysis process 

In the preparation phase, the unit of analysis was selected as the 45 papers identified through 

our systematic literature review process outlined before. To make sense of the data, the 

researchers conducted several high-level analyses to better understand the papers in scope. 

This included extracting the general theme of the papers, research strategy (conceptual vs 

empirical), the definitions adopted for value network and business model, and getting an 

initial sense if factors contributing to success or failure of business models in value networks 

are present.  

As we have already made sure through our selection process that all papers cover business 

models in value networks, our analysis routine in the organising phase only needed to ensure 

we extract critical factors contributing to success or failure from the papers. To achieve that, 

we applied the definitions outlined in the previous chapter to our coding protocol: success 

factors were defined as areas in which satisfactory results ensure successful competitive 
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performance of the value network; while failure factors were defined as factors that may lead 

to partial maldevelopment or complete failure of a value network. Coding was conducted using 

the software MAXQDA; relevant text passages were coded as either success or failure factor. 

At least two reviewers assessed every paper. This resulted in a list of quotes that were grouped 

as being either a success or failure factor for business models in value networks. To come up 

with more abstract critical factors, we assigned a sub-category to each quote that closely 

mirrors the original wording. These sub-categories were then summarized into higher-order 

categories, i.e., the critical factors of interest to answer our research question. Lastly, these 

categories were aggregated into abstract dimensions. Table 2 illustrates the grouping, 

categorisation and abstraction process deployed. 

Table 2. Illustration of category formation process 

Coded quote Group Sub-
category 

Category 
(critical 
factor) 

Dimension 

“One element of this is the 
need for an innovative 
business model to be 
developed that focuses on 
the achievement of 
strategic outcomes by 
aligning ICT [Information 
and communications 
technology] services” (Al-
Debei & Fitzgerald, 2010) 

Success factor Development of 
innovative 
business model 
that focuses on 
strategic 
outcomes based 
on aligned 
services Business 

model design 
for value 
network 

Cooperative 
business 
practices 

“Different firms usually 
participate with firm-
centric BMs [business 
models] that could be in 
mutual conflict” (Jocevski 
et al., 2020) 

Failure factor Firm-centric 
business models 
that could be in 
mutual conflict 

… … … 
“Investments sometimes 
are too large or involve too 
high risks set in relation to 
the returns” (Ek et al., 
2022) 

Failure factor Too large/risky 
investments in 
relation to 
return 

Alignment 
and 
understanding 
of finances 
(revenue, cost, 
investment 
agendas) 

“Unclear and unbalanced 
distribution of costs and 
benefits, since often most 
of the benefits are not 
received by the actors 
making the largest portion 
of the investment” 
(Ghanbari et al., 2017) 

Failure factor Unclear and 
unbalanced 
distribution of 
costs and 
benefits 

…  … 
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Table 3. Overview of papers identified for analysis 

Source Theme Research 
strategy 
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Al-Debei et al. 
(2013) 

Design of a value network model for creating 
innovative mobile data services 

Empirical Yes/No Yes 

Al-Debei & 
Fitzgerald 
(2010) 

Development of a business model ontology 
for mobile data services 

Empirical Yes/Yes Yes 

Alves & Roque 
(2005) 

Mapping of value nets to analyse business 
models of Massively Multiplayer Online Role-
Playing Games (MMORPGs) 

Empirical No/Yes - 

Baumöl & 
Winter (2001) 

Analysis of impact of IT potentials on value-
added networks and the organisational 
innovation related to it 

Conceptual Yes/No Yes 

Brehmer et al. 
(2018) 

Analysis of business models of innovative 
sustainable organisations in the Netherlands 

Empirical No/Yes - 

Breuer et al. 
(2015) 

Analysis of location-based services in terms 
of business model and value network with 
focus on user data 

Conceptual Yes/No Yes 

Camps-Aragó 
et al. (2021) 

Analysis of monetisation strategies for 
cooperative intelligent transport systems 

Conceptual No/No Yes 

Capo et al. 
(2014) 

Analysis on how business models can 
complement each other in a value network 
and survive an industry crisis 

Empirical No/Yes Yes 

Cavallo et al. 
(2021) 

Combination of strategic network and value 
network, impact of the network on 
participants and vice-versa 

Conceptual Yes/Yes Yes 

Costa & Da 
Cunha (2009) 

Combination of business modelling and 
actor-network theory 

Conceptual No/No - 

Costa & Da 
Cunha (2015a) 

Combination of business modelling and 
actor-network theory 

Conceptual No/No Yes 

Costa & Da 
Cunha (2015b) 

Combination of business modelling and 
actor-network theory with focus on social 
dimension of business models 

Conceptual No/No - 

Darzanos et al. 
(2022) 

Evaluation of business model for 5G-
experimental environments 

Conceptual No/No - 

Darzanos et al. 
(2023) 

Introduction of a framework for 5G-business 
model assessment 

Empirical No/No - 

Dellyana et al. 
(2018) 

Analysis of business model innovation to 
support multi-dimensional value networks 

Empirical Yes/Yes Yes 

Derks et al. 
(2022) 

Proposition of a collaborative sustainable 
business modelling approach to achieve 
transition to more sustainability 

Empirical Yes/Yes Yes 

Eaton et al. 
(2010) 

Analysis of value network and control points 
as a valid methodology to identify profitable 
business models for the mobile telecoms 
industry 

Conceptual Yes/Yes - 
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Ek et al. 
(2022) 

Design, reconfiguration and development of 
Green Symbiosis Business Value Networks 
(GSBVNs) 

Conceptual Yes/No Yes 

Fjeldstad & 
Snow (2018) 

Proposition of value configuration as a 
business model contingency variable which 
affects the properties of business model 
elements 

Conceptual Yes/Yes Yes 

Gao & Krogstie 
(2015) 

Analysis of business models of mobile 
ecosystems in China 

Empirical Yes/Yes Yes 

Gao & Zhang 
(2016) 

Analysis of business models of sharing 
economy in China 

Empirical Yes/Yes Yes 

Ghanbari et al. 
(2017) 

Analysis of vertical, cooperative business 
models in the Internet of Things (IoT) 

Empirical Yes/Yes Yes 

Ghezzi (2013) Proposition of a framework for business 
models, value networks and resource 
management as a tool to identify 
discontinuous phenomena and trigger 
strategic re-planning 

Empirical Yes/Yes - 

Ghezzi et al. 
(2013) 

Proposition of a methodological framework 
for developing innovative interconnection 
business models 

Empirical Yes/Yes - 

Granjo et al. 
(2014) 

Mapping of different business modelling 
perspectives based on ontologies 

Empirical Yes/No - 

Guo et al. 
(2013) 

Investigation of top managers' human and 
social capital on business model innovation 
by adopting a value network-based definition 
for business models 

Empirical Yes/No Yes 

Hung et al. 
(2010) 

Combination of business values (value chain, 
value shop, value network) and design of an 
organic farming system 

Empirical Yes/No Yes 

Jocevski et al. 
(2020) 

Literature review on interconnected business 
models 

Conceptual Yes/Yes Yes 

Nieuwenhuis 
& Kijl (2010) 

Proposal of an early-stage business model 
and value network development approach for 
an e-health service in the research and 
development phase 

Empirical No/Yes - 

Kytölä et al. 
(2011) 

Analysis of dynamic nature of the business 
model concept and illustration of its key 
elements within a healthcare supply chain 

Empirical No/Yes Yes 

Leviäkangas & 
Öörni (2020) 

Exploration of relationship between business 
models, value chains and business 
ecosystems with a meta-model for transport-
related services 

Conceptual Yes/Yes Yes 

Li & Whalley 
(2002) 

Transformation from value chains to value 
networks in telecommunication industry 

Conceptual Yes/Yes Yes 

Lindman et al. 
(2014) 

Investigation on emerging open data value 
network structure based on empirical 
findings from 14 Finnish organisations 

Empirical No/Yes Yes 
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Mair & Schoen 
(2007) 

Analysis of social entrepreneurial 
organisations which managed to achieve 
scale and sustainability in developing 
economies 

Empirical No/Yes Yes 

Moro & 
Cauchick-
Miguel (2022) 

Analysis of a bike-sharing system 
implemented in the south of Brazil from 
business model perspective by focussing on 
the value network 

Empirical No/No Yes 

Nieuwenhuis 
& Kijl (2010) 

Proposition of a business model engineering 
approach for the introduction of telemedicine 
services 

Empirical No/Yes Yes 

Reinhold et al. 
(2022) 

Proposition of a value creation framework 
and roles for smart services within the 
manufacturing industry 

Conceptual Yes/No Yes 

Rezazadeh & 
Carvalho 
(2017) 

Identification of business model innovation 
types 

Conceptual Yes/Yes Yes 

Riasanow et 
al. (2017) 

Visualisation of the current automotive 
ecosystem, by evolving a generic value 
network using the E3 method 

Empirical Yes/No Yes 

Roelens & 
Poels (2013) 

Identification of strategic elements of the 
Value Delivery Modelling Language (VDML) 
meta model 

Conceptual Yes/No - 

Spruytte et al. 
(2017) 

Definition of the concept of dynamic value 
network configurations 

Conceptual Yes/No Yes 

Stanoevska-
Slabeva & 
Fricke (2015) 

Proposition of a design procedure and an 
overview of design options for development 
of inter-organisational business models for 
composite software products 

Conceptual Yes/No Yes 

Suherman & 
Simatupang 
(2017) 

Proposition of an ontology and a concept for 
cloud-computing based business models 

Conceptual Yes/No Yes 

Tian et al. 
(2008) 

Proposition of a framework for the modelling 
and analysis of business model designs 
involving a network of interconnected 
business entities 

Conceptual Yes/Yes Yes 

Wu et al. 
(2012) 

Redefinition of the concept of business model 
and proposition of an analytical framework of 
business model from the perspective of value 
network 

Conceptual No/Yes Yes 

 

Findings 
Table 3 shows the 45 studies identified for analysis through our systematic literature review 

process, as well as the information gathered through our preparation process of our qualitative 

content analysis. In line with existing literature (Ricciotti, 2020), our sample shows that 
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business models in value networks have been studied for quite some time, as the studies date 

from 2001 to 2022. The studies pursue a conceptual and an empirical approach in equal 

measure (23 empirical, 22 conceptual papers). Although (by definition of our search 

procedure) all papers utilise the terms “value network” and “business model”, not all of them 

provide definitions for the concepts. Out of the 45 papers, 29 papers provide a definition for 

value network (64%), while 25 provide a definition for business model (55%). The definitions 

adopted vary. For value network, the definition mostly adopted is the one by Allee (2000) also 

adopted in our study. For business model, the definitions mostly refer to Chesbrough & 

Rosenbloom (2002), which emphasizes the role of technical innovation to create and capture 

value. Regarding the general theme of the papers, it can be observed that the research domain 

varies – while most papers are grounded in an ICT context, others are also taking place in a 

sustainability context.  

Regarding our research question, we identified 33 papers to be relevant for coding of critical 

factors contributing to success or failure of business models in value networks. From these 

papers, we were able to code 172 quotes using our coding protocol. Based on this total number 

of quotes, 108 were grouped as success factors, 64 as failure factors. Applying the 

categorisation and abstraction process outlined in the previous section, we were able to extract 

21 critical factors contributing to success or failure of business models in value networks. We 

consider success and failure factors to be two sides of the same coin (Taherdoost & 

Keshavarzsaleh, 2016), allowing us to aggregate them to overarching factors. Still preserving 

the initial grouping of the quote as a success or failure factor allows us to maintain the context 

in which it is discussed in the literature. Abstracting the critical factors further, they can be 

structured along 6 dimensions. Table 4 provides an overview of the findings from the 

qualitative content analysis regarding our research question. 

Cooperative business practices is the dimension mentioned the most (33% of all mentions), 

followed by Interaction between actors (21%) and Value network architecture (21%). Value 

network context, Organisational readiness, and Value network infrastructure only account 

for a smaller share of mentions (10%, 9% and 4%, respectively). The five most mentioned 

critical factors contributing to success or failure of business models in value networks are: 

Business model design for value network (26 mentions); Definition, design and alignment of 

roles, activities, and competencies (18 mentions); Alignment and understanding of finances 

(revenue, cost, investment agendas; 14 mentions); Adapted product development that 

includes customers (13 mentions); Dynamic character of network (11 mentions); Human 

resources readiness (i.e., availability of employees and leadership with required skillset; 11 

mentions). We will continue to describe the dimensions and associated factors in more detail 

below. 
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Table 4. Results of qualitative content analysis regarding our research question 

Dimension 

Critical factor for 
success or failure of 
business models in 
value networks 

Number of Mentions 
Success 
factor 

Failure 
factor 

Total 

Cooperative 
business 
practices 

Business model design for 
value network 15 11 26 

Alignment and understanding 
of finances (revenue, cost, 
investment agendas) 

2 12 14 

Adapted product 
development that includes 
customers 

10 3 13 

Feasibility assessment and 
piloting 3 0 3 

Interaction 
between actors 

Dynamic character of 
network 3 8 11 

Active engagement of actors 5 4 9 
Cooperative data 
management (collection, 
sharing, analysis) 

6 3 9 

Active management of 
communication 5 3 8 

Relationship management 
within value network 4 0 4 

Value network 
architecture 

Definition, design and 
alignment of roles, activities, 
and competencies 

16 2 18 

Inclusion of relevant players 8 2 10 
Long-term strategies, 
agreements, and contracts 
within value network 

4 1 5 

Openness of value network 3 0 3 
Value network 
context 

Favourable regulations 2 6 8 
Relationship management 
with government 4 0 4 

Understanding of 
institutional factors and 
conditions 

2 1 3 

Competitive environment 0 2 2 
Organisational 
readiness 

Human resources readiness 
(i.e., availability of employees 
and leadership with required 
skillset) 

7 4 11 

Organisational readiness for 
collaboration (in terms of 
infrastructure and capacity) 

3 1 4 

Value network 
infrastructure 

Efficiency of infrastructure 
(stability, reliability) 4 0 4 

Design of adequate 
infrastructure (physical / 
financial / technical) 

2 1 3 

Total - 108 64 172 

http://doi.org/10.18080/jtde.v12n1.812


Journal of Telecommunications and the Digital Economy 
 

Journal of Telecommunications and the Digital Economy, ISSN 2203-1693, Volume 12 Number 1 March 2024 
Copyright © 2024 http://doi.org/10.18080/jtde.v12n1.812 136 
 

Cooperative business practices: Organisations cooperating in value networks need to 

adapt their business practices to align them to a shared value creation. This first and foremost 

includes the adaptation of the business model. An overarching value proposition needs to be 

defined (Derks et al., 2022; Ghanbari et al., 2017), tested (Nieuwenhuis & Kijl, 2010), and 

aligned across actors of the value network (Dellyana et al., 2018; Moro & Cauchick-Miguel, 

2022), as well as with partners and suppliers (Rezazadeh & Carvalho, 2017). This is a complex 

process (Leviäkangas & Öörni, 2020) because the business model should be designed to be 

attractive for each participant of the value network (Costa & Da Cunha, 2015a), while also 

preventing conflict between firm-centric business models (Jocevski et al., 2020). The 

alignment of finances in a value network is often a challenge. This concerns mainly the 

difficulty to outline a compelling outlook regarding return on investments for all participants 

(Derks et al., 2022; Ek et al., 2022; Ghanbari et al., 2017; Wu et al., 2012), as well as securing 

the financing for the necessary investments (Camps-Aragó et al., 2021; Ek et al., 2022; Moro 

& Cauchick-Miguel, 2022). It is also essential to adapt product development for a joint value 

creation (Fjeldstad & Snow, 2018⁠; Mair & Schoen, 2007) and to ensure proximity to the 

customer throughout (Al-Debei & Fitzgerald, 2010; Hung et al., 2010; Moro & Cauchick-

Miguel, 2022). Feasibility studies and pilot projects are encouraged to validate the potential 

of the identified synergies (Derks et al., 2022; Ek et al., 2022; Ghanbari et al., 2017).  

Interaction between actors: Shared value creation in value networks also places specific 

demands on the interaction between participating actors. Participating organisations must 

have the capacity for dynamic adaptation of cooperation patterns, for example due to changes 

in the competitive or legal landscape or the structure of the value network (Baumöl & Winter, 

2001; Dellyana et al., 2018; Ghanbari et al., 2017; Spruytte et al., 2017). It is essential to 

actively involve all actors in the joint value creation process to ensure alignment and prevent 

isolated organisational developments (Gao & Krogstie, 2007; Reinhold et al., 2022; Derks et 

al., 2022; Capo et al., 2014). As the exchange of knowledge and intangible goods is integral to 

value networks, businesses should also implement cooperative data management practices 

(Cavallo et al., 2021; Lindman et al., 2014). This includes assessing which (sensitive) data is 

essential to be shared to identify and exploit collective business opportunities (Ek et al., 2022; 

Lindman et al., 2014). The operationally high communicative demands of value networks 

require the design and active usage of appropriate communication channels between the 

relevant business roles (Costa & Da Cunha, 2015a⁠; Dellyana et al., 2018; Ek et al., 2022). On 

a higher level, actors should also invest in a close and trustful relationship among each other 

that is required for cooperation (Ek et al., 2022⁠; Gao & Zhang, 2016⁠; Stanoevska-Slabeva & 

Fricke, 2015). 
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Value network architecture: To design a successful value network architecture, 

organisations need to have an aligned understanding of roles, activities, and value flows (Al-

Debei et al., 2013⁠; Breuer et al., 2015⁠; Capo et al., 2014⁠; Dellyana et al., 2018) that ensures 

complementary contributions from involved actors (Jocevski et al., 2020⁠; Li & Whalley, 2002⁠; 

Stanoevska-Slabeva & Fricke, 2015). Organisations should identify relevant partners to join 

the overarching business model and persuade them to become part of the value network to 

realise a diverse but synergistic network (Derks et al., 2022⁠; Li & Whalley, 2002⁠; Moro & 

Cauchick-Miguel, 2022⁠; Riasanow et al., 2017). In terms of value network governance, long-

term strategies, agreements, and contracts between the actors should be formulated on how 

to implement, finance and scale value co-creation opportunities (Derks et al., 2022⁠; Ek et al., 

2022). The value network structure should also be set up to be inclusive for new actors to enter 

(Dellyana et al., 2018⁠; Riasanow et al., 2017).  

Value network context: The success of a value network is also dependent on external 

conditions. Most notably, legislation has been identified as a potent factor to affect competitive 

dynamics of a value network (Gao & Zhang, 2016 ⁠; Kytölä et al., 2011⁠; Leviäkangas & Öörni, 

2020⁠; Tian et al., 2008). While it can act both as a driving force as well as a barrier (Ek et al., 

2022), the dependency on favourable regulations has been identified more often as a 

challenge. Hence, actors of the value network should invest in a positive relationship with 

government officials and lobby to change the applicable legal framework (Derks et al., 2022⁠; 

Gao & Krogstie, 2007⁠; Gao & Zhang, 2016). Furthermore, a deep understanding of the 

institutional factors and conditions surrounding and potentially impacting the value network 

is essential (Ek et al., 2022⁠; Leviäkangas & Öörni, 2020). Lastly, value networks often operate 

in extremely volatile market dynamics and thus may be subject to a rapidly changing 

competitive landscape (Al-Debei et al., 2013⁠; Li & Whalley, 2002). 

Organisational readiness: Organisations also need to be fit individually for collaboration 

in a value network.; first, in terms of human resources. Managers need to be equipped with 

entrepreneurial skills that allow them to identify opportunities in value networks, as well as 

managerial skills to effectively allocate appropriate resources (Al-Debei & Fitzgerald, 2010 ⁠; 

Guo et al., 2013⁠; Kytölä et al., 2011). Employees need a good understanding of the local market 

conditions and capabilities to cope with the dynamic nature of value networks (Gao & Krogstie, 

2007⁠; Gao & Zhang, 2016). It is important for an organisation to invest in personal 

development and retention measures to ensure availability of resources with the appropriate 

skillset (Gao & Krogstie, 2007⁠; Gao & Zhang, 2016⁠; Suherman & Simatupang, 2017). Secondly, 

organisations also need to have suitable infrastructure, effective business processes and 

sufficient capacity to deliver a collaborative value proposition (Al-Debei & Fitzgerald, 2010⁠; 

Derks et al., 2022⁠; Wu et al., 2012). 
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Value network infrastructure: Lastly, organisations collaborating in value networks 

require suitable infrastructure for value co-creation. Due to the high level of interaction and 

exchange of value, an essential requirement for the infrastructure is to be stable and reliable. 

This has been found as especially important for the technological architecture of value 

networks (Ek et al., 2022⁠; Gao & Krogstie, 2007; Al-Debei & Fitzgerald, 2010; Suherman & 

Simatupang, 2017). Besides ensuring efficiency of infrastructure, the actual design of an 

adequate infrastructure has also been identified as a success factor. Actors in value networks 

should align their physical, financial, and technical infrastructure to the joint value 

proposition (Derks et al., 2022⁠; Ek et al., 2022). 

Conclusions 
The paper presents critical factors contributing to success or failure of business models in 

value networks through combing a systematic literature review process with qualitative 

content analysis. We were able to identify 21 critical factors that can be structured along 6 

dimensions. Both are summarized in Figure 3.  

 
Figure 3. Overview of dimensions and critical factors contributing to success or failure of business models in 
value networks  

Discussion of the results and implications for future research 

Reviewing the reported results, several observations can be made that also lead to implications 

for future research. These are summarized in Table 5 and will be explained in detail below. 
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Table 5. Results of qualitative content analysis regarding our research question 

Observation Implication for future research 
1. Number of mentions of critical factors in 

literature may not correspond to actual 
relevance in practice Conduct quantitative studies to assess relative 

importance of critical factors and their actual 
impact on value network performance indicators 2. Reporting of critical factors qualitative – 

actual impact on performance indicators 
remains unclear 

3. Critical factors are mentioned as a by-product 
and not central to studies Conduct in-depth analysis of individual critical 

success factors 4. Lack of managerial recommendations to 
ensure success of value networks 

5. Studies conducted in different contexts that 
might affect relevance of critical factors 

Consider contextual factors in analysis (e.g., 
industry, business model maturity, value 
network maturity) 

 
First, looking at the representation of the dimensions as well as the critical factors in the 

literature, one can notice an asymmetrical distribution of mentions (see Table 4). For example, 

the three dimensions Cooperative business practices, Interaction between actors, and Value 

network architecture account for three-quarters of all mentions, while the other three 

dimensions account for the remaining quarter of all mentions. Similarly, the factors Business 

model design for value network and Definition, design, and alignment of roles, activities, 

and competencies are mentioned the most in the literature, together accounting for roughly 

20% of all mentions. One might be tempted to infer causal conclusion and a prioritisation from 

these asymmetries. For example, as critical factors from the Value network architecture 

dimension are mentioned more often than critical factors from the Value network 

infrastructure dimension, one might infer that these are more decisive for a successful 

business model in a value network. However, although the extracted number of mentions 

might be a valuable hypothesis for a prioritisation, the extent to which a certain critical factor 

or dimension is covered in the literature might not necessarily coincide with its actual 

relevance in practice. For example, if it is difficult to collect data for a given factor, it may 

naturally appear less often in the literature. Second, and in a similar vein, most of the papers 

in our analysis report critical factors for success or failure only in a qualitative manner. It thus 

remains unclear how large their impact on tangible performance indicators of a value network 

is in practice.  

We thus call for future research to choose quantitative methodologies to assess the relative 

importance of critical factors and their actual impact on value network performance 

indicators. This can be achieved by conducting a survey with practitioners. This has already 

been done in the managerial field for critical success factors in other domains (e.g., Chow & 

Cao, 2008⁠; Yusof & Aspinwall, 2000). The 21 factors identified in our study can be used as a 

fixed set of independent variables whose significance and influence on various dependent 
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variables are analysed. In the long run, the more in-depth analyses on specific critical factors 

are available (see the following section), systematic literature reviews can be deployed to 

collect and aggregate empirical data on their individual and relative importance. Currently, 

this is not possible due to lack of studies reporting data that quantifies the impact of critical 

factors for success or failure of business models in value networks.  

Third, in most of the studies in our sample, the reporting of critical factors for business models 

of value networks was merely a by-product. Usually, they were reported as learnings from 

conducting a case study (e.g., Derks et al., 2022) or by citing other literature (e.g., Ek et al., 

2022). Fourth, both conceptual and empirical papers often remain unclear why specific factors 

have contributed to success or failure of a particular business model in a value network. We 

thus call for further research to conduct in-depth investigations of individual critical factors. 

Such analyses can then also derive more concrete managerial implications. We would suggest 

utilising the number of mentions collected through our analysis to guide a prioritisation, 

drawing on existing frameworks and tools and implementing them in practice. For example, 

for the factor Business model design for value networks, two papers in our sample have made 

contributions in outlining steps to develop an inter-organisational business model (Ghezzi, 

2013⁠; Stanoevska-Slabeva & Fricke, 2015). Similarly, authors have proposed ontologies to 

support implementation of the factor Definition, design, and alignment of roles, activities, 

and competencies (e.g., Al-Debei & Fitzgerald, 2010⁠; Camps-Aragó et al., 2021⁠; Cavallo et al., 

2021). These methods can be applied in a case study to gain in-depth experience of their 

implementation. As mentioned in the previous section, this should also entail the collection of 

empirical data to facilitate the quantification of the impact of critical factors. 

Fifth, the studies considered for our analysis were rooted in different context. For example, 

the studies by Derks et al. (2022) and Ek et al. (2022) took place in a sustainability setting, 

while the studies by Ghanbari et al. (2017) and Reinhold et al. (2022) are anchored in an ICT 

context. Depending on the context, the importance of critical factors on the success or failure 

of a value network might differ. We suggest that future research differentiates by contextual 

factors (e.g., industry, business model maturity, value network maturity) to further elevate our 

knowledge of critical factors for success or failure of business models in value networks. 

Research limitations and contributions 

Our study has three main limitations. First, as with any systematic literature analysis process, 

the selection of papers can be challenged. Specifically, it can be questioned whether our study 

would have benefitted from extracting literature from other databases besides Scopus. 

However, Scopus has been shown to have a substantial overlap with Web of Science as the 

other predominantly used database for bibliometric analysis (Singh et al., 2021), while 
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surpassing it in the Technology and Management areas that are of interest to this study (Gavel 

& Iselid, 2008). We thus believe our findings to be valid while still benefitting from cross-

validation with another database (e.g., EBSCO Business Source Premiere). Secondly, the 

formulation of critical factors for success or failure can be criticised as being subjective. 

However, we believe through rigorously applying the principles outlined by Elo & Kyngäs 

(2008), as well as having each step of the analysis conducted by at least two researchers 

(Snyder, 2019), to have limited that risk as much as possible. Third, our analysis did not 

differentiate by contextual factors, for example by industry, value network or business model 

maturity. As pointed out in the previous section, the impact of critical factors might differ by 

context. However, we still believe our analysis to be valid on a high level, as the common 

denominator of all value networks is the impact of digitalisation and dematerialisation on 

business practices (Ricciotti, 2020). 

Despite these limitations, we believe our study significantly contributes to theory and practice. 

From a theoretical perspective, it closes a research gap by identifying critical factors 

contributing to success or failure of business models in value networks. This meets the demand 

of Jocevski et al. (2020) calling for studies that go beyond empirical examples and case studies 

to deepen our understanding of networked business models. The list of critical factors and the 

corresponding literature provides an extensive knowledge base that can help researchers 

target their activities to contribute to the further theorisation of business models in value 

networks. For practitioners, the factors and dimensions identified can serve as target variables 

when designing value networks or to guide business practices in existing value networks to 

ensure their success. This meets the demand of Ricciotti (2020), calling for levers that 

managers can utilise to ensure a sustainable competitive advantage of their value network. 
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