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Factors that influence value creation 
and value capture in companies – 
evidence in an emerging market

Jhony Ostos
Universidad ESAN, Lima, Peru, and

Manuel-Fernando Montoya-Ram�ırez
Universidad de Lima, Lima, Peru

Abstract
Purpose – The objective of this study is to analyze the influence of the following variables – technological 
innovation, creativity and innovation management and business model innovation – on two variables: value 
creation in companies and value capture in companies.
Design/methodology/approach – The sample consisted of 222 informants employed by companies listed in the 
Top 1,000 in the city of Lima. A questionnaire was designed to examine the five variables under study (three 
independent variables and two dependent variables). Confirmatory and structural factor analyses were 
performed using structural equations with the SPSS AMOS software.
Findings – The study shows that value capture is influenced by technological innovation, creativity and 
innovation management, as well as business model innovation, while value creation is influenced only by 
technological innovation and business model innovation.
Research limitations/implications – One limitation of this study is that its results are generalized for 
companies from different business sectors, so its conclusions cannot be associated with specific business 
sectors. Another limitation of the study is that the data from this research are cross-sectional, so the relationships 
found between the study variables are not sufficient to establish a definitive causal relationship.
Practical implications – For executives, this study offers valuable insights into the significance of their 
management roles in driving innovation, particularly concerning the dual objectives of value creation and 
capture within their organizations.
Originality/value – A research model is proposed to identify the factors that influence value creation and value 
capture in companies in a developing country, where consumers have different purchasing power and 
purchasing preferences compared to consumers in developed countries. Executives focus their efforts on 
creating and implementing innovative ideas only if they perceive that doing so will achieve monetary results, 
and it is necessary to emphasize the innovation of internal processes to create value in a way customers will 
perceive.
Keywords Technological innovation, Innovation, Creativity, Business models, Value creation in companies, 
Value capture in companies
Paper type Research paper

1. Introduction
Innovation has become an important tool to generate competitive advantage. However, most 
companies that implement innovation projects do not manage this tool systematically 
(Peterkov�a and Franek, 2018). Good creativity management is necessary to stimulate the 
development of individual skills for innovation management (Ubeda et al., 2017), and good 
innovation management will facilitate innovation implementation (Melendez et al., 2019).
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To unlock the full potential of organizational growth, it is imperative to intertwine the 
threads of technological innovation with the artistry of innovation management. While 
considerable scholarly attention has been showered upon dissecting the intricacies of 
technological innovation, the equally crucial realm of innovation management has lingered in 
the shadows of research (Damanpour et al., 2018). Thus, the pursuit of knowledge beckons us 
to delve deeper into the realms of technological and innovation management within 
organizational landscapes, as echoed by the calls of scholars like Lee and Xuan (2019).

Companies with a high degree of innovation in their business model are more likely to 
survive longer (Velu, 2015). The generation of new business models allows organizations 
to gain new competitive advantages and/or retain existing ones, and it also allows companies to 
innovate and capture value (Abrahamsson et al., 2019). However, few studies have been 
conducted on business model innovation (Cao et al., 2018). Companies’ ability to adapt new 
business models is a source of competitive advantage and is key to organizational 
performance. However, many business models are not successful and fail, while the aspect 
of business model innovation is relatively unexplored (Geissdoerfer et al., 2018).

Typically, research on innovation management is primarily conducted within developed 
countries, with fewer instances in developing countries (George et al., 2012). Yet, in emerging 
markets, consumer demographics are often characterized by diverse purchasing power and 
distinct preferences compared to those in developed countries (Hossain, 2021).

Additionally, many multinational companies have difficulty adapting their products and/or 
services to the context of emerging economies, as these economies have their own 
characteristics and limited resources: raw materials, human resources, adequate regulation and 
infrastructure (Mutlu et al., 2015). Although innovations in developing countries are an 
opportunity to create new markets, the current literature on innovation capabilities for 
underserved customers is limited (Lim and Fujimoto, 2019).

Our study makes several contributions to research on the variables that influence value 
creation and value capture in organizations. On the one hand, numerous studies emphasize 
technological innovation as a primary driver in generating and seizing value within companies. 
However, this study broadens the scope by incorporating two additional variables: creativity 
and innovation management and business model innovation. On the other hand, this study 
contributes by showing that value capture in companies is influenced by technological 
innovation, creativity and innovation management and business model innovation, while 
value creation in companies is influenced only by technological innovation and business 
model innovation. Thus, the aim of this study is to scrutinize the impact of three factors – 
technological innovation, creativity and innovation management and business model 
innovation – on two outcomes: value creation and value capture within companies. The 
data were collected through a questionnaire from individuals who worked for companies listed 
in the Top 1,000 in Lima; a total of 222 valid questionnaires were obtained. The model’s 
constructs underwent reliability and validity testing using confirmatory factor analysis (CFA). 
This article has been structured as follows: a summary, followed by sections on specific topics, 
(1) Introduction; (2) Literature review, including the formulation of the hypotheses; (3). 
Method; (4) Results; (5) Discussion and (6) Conclusions and References. Hypothesis testing 
was conducted within the context of a developing country.

2. Literature review
2.1 Technological innovation
Technological innovation has become a key factor for company development, which is very 
important in a highly competitive global economy (Rajapathirana and Hui, 2018), due to the 
need to constantly improve knowledge and technological capabilities, in order to facilitate the 
transformation of a scientific or technological project into a type of business innovation that 
creates value (Camis�on-Haba et al., 2019).
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In order to innovate effectively, technological innovation must go hand in hand with 
management innovation so as to forge original organizational structures, develop new 
processes and implement new practices to produce competitive advantages (Rajiani and 
Ismail, 2019). Effective research and development can be explained by the management of the 
organization’s social system and, in particular, by its innovation management (Heij et al., 
2019). Innovation management and technological innovation contribute significantly to the 
sustainability and performance of an organization (Zhang et al., 2019), while investment in 
new technologies is vital for long-term competitiveness (Peterkov�a and Franek, 2018), which 
makes it necessary to properly manage innovation to promote business development.

2.2 Creativity and innovation management
Innovation is a strategic tool for the creation, improvement and development of a company’s 
competitive advantages (Distanont and Khongmalai, 2018), and creativity and innovation 
management are important in the development and creation of value in companies. Measuring 
the performance of innovation and development management has become the focus of 
managers (Salimi and Rezaei, 2018), as it leads to positive impacts on the creation of new 
production processes, new distribution processes and/or new products (Dereli, 2015).

Creativity and innovation are key factors in a company’s success; however, most of the 
literature does not examine the role of creativity as a first step in the innovation process 
(Ferreira et al., 2020). Creativity and innovation management in companies requires the 
support of upper management, but limited information is available on how the members of the 
organization relate as they manage more complex, long-term issues (Klarner et al., 2020).

Sufficient technological innovation and effective management of creativity and innovation 
can diminish the marginal costs associated with research and development, thereby fostering 
an uptick in productivity growth rates (Lee and Xuan, 2019). Innovations are commonly 
viewed as the realization of novel ideas (Voig et al., 2018); hence, assessing a company’s 
capacity to nurture creativity and innovation internally is imperative.

Creativity and innovation management is a process that establishes a strong 
company–customer relationship and can be a key factor in facilitating successful 
competition in the market (Machov�a et al., 2016).

2.3 Business model innovation
Business models must seek to make it easy to design and carry out activities, such as 
interaction with suppliers, partners and customers (M€uller et al., 2018). Von Delft et al. (2019) 
point out that business model innovation refers to significant changes made in the company to 
create and capture value. On the other hand, Casadesus-Masanell and Ricart (2010) define 
business model innovation as the search for new business logics and new ways to create and 
capture value for stakeholders.

The innovation of new business models leads to the generation of new products or services 
and requires an exchange of knowledge within the company (Weijs-Perr�ee et al., 2020). New 
business models must be aimed at achieving business objectives, such as creating and 
capturing value in the company, which is why business model innovation has become an 
increasingly important research topic (Spieth et al., 2020).

Business model innovation has garnered growing interest among both management 
scholars and practitioners (Foss and Saebi, 2017). Organizations that engage in business model 
innovation tend to reap favorable outcomes on performance (Cucculelli and Bettinelli, 2015). 
Thus, adopting new business models emerges as a viable strategy for managing creativity and 
innovation to foster value creation and value capture within companies.

2.4 Value creation in companies
Value is created at the beginning of the product or service development process, i.e. at the 
beginning of the creative process, when new ideas are being generated or discovered (Dyduch
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et al., 2021). New or modified ideas (in other words, the innovation) can be an important 
source of value creation (Bilton and Cummings, 2010), and this value creation then facilitates 
the identification of consumer needs and preferences that are difficult to analyze from a 
classical perspective (Amit and Han, 2017).

For companies, identifying customer needs is vital to creating value. Companies need to 
develop new innovation management processes that adapt to customer needs and ensure 
greater efficiency in business management (Ruggieri et al., 2018). Value creation requires 
innovation or market domains and a formal cooperation strategy or cooperation experience 
(Bouncken et al., 2020).

The analysis of customer needs and preferences must be ongoing in order to obtain 
information, manage that information and then make timely decisions (Kusterer and Schmitz, 
2017). However, by detecting new customer needs, companies can reconfigure market 
opportunities and threats (Pedron et al., 2018), so prioritizing the retention of employees with 
knowledge about products, resources and processes – who can contribute to new ideas, new 
products and new business – is essential (Smith et al., 2017). Through collaborative innovation 
management, customers should become an active part of the innovation process 
(Krajcs�ak, 2019).

2.5 Value capture in companies
Hossain (2021) defines that value capture in companies is the generation of monetized value 
for the company and the shareholders. Bocken et al. (2014) argue that value capture is what 
creates value for a company’s shareholders. Companies that find innovative ways to manage 
will not only reap financial rewards but also obtain a competitive advantage that will increase 
their overall value (Agustia et al., 2019). One business objective is to capture value through 
profits, which can be achieved by creating a corporate innovation management system 
(Krajcs�ak, 2019). There is a connection between creativity and innovation management and 
value capture through obtaining profits; this relationship flows both ways, as profits allow 
more resources to be allocated to developing the company’s innovation capacity (Illmeyer 
et al., 2017).

Numerous researchers and professionals have recognized the importance of innovation for 
organizations to survive and grow (Fossas-Olalla et al., 2015). In order to capture value in a 
company, solid and consistent innovation management must be established within an 
appropriate business environment (Stevanovi�c et al., 2016). Competitive intelligence must be 
developed in the company, as it improves the company’s adaptability and supports the value 
capture in business (Placer-Maruri et al., 2016).

2.6 Hypotheses
Although there are many approaches to developing proper creativity and innovation 
management, companies still have difficulty in properly distributing funds and managing them 
systematically (Peterkov�a and Franek, 2018), which requires them to have a formalized and 
structured innovation management system to effectively promote innovation in order to 
increase productivity (Lee and Xuan, 2019).

Technological innovation allows companies to offer a product or service with unique 
characteristics that customers are looking for; from this perspective, an opportunity is 
presented for companies to face the challenges of market evolution (Macharia Chege and 
Wang, 2020) and thus be in constant search of the creation and capture of value. Companies 
must continuously adapt to changes in the globalized world and technological advancements, 
and they can do this more effectively if managed systematically. Proper management of 
research, development and technology, along with good cash flow management, helps sustain 
a company’s operations (Tou et al., 2020).

Companies carry out activities and strategies linked to technology, and to obtain 
technological advances, open innovation should be promoted so that organizations can opt for
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value capture (Gandia and Parmentier, 2017). More research is needed to analyze how 
customers value products or services resulting from technological innovation and to 
understand the effects of that innovation on companies’ value capture (Cheung et al., 2016). 
Technological innovation helps companies improve organizational performance, which is 
observed in the improvement of profitability and sustainable economic growth, but 
appropriate innovative practices are needed with technological advances to respond to 
environmental pressures (Zhang et al., 2019). For all these reasons, the following hypotheses 
are proposed:

H1. Technological innovation positively influences value creation in companies.

H2. Technological innovation positively influences value capture in companies.

Creativity and innovation management promotes good innovation practices and is carried out 
with the objective of creating and capturing value for the company. Companies need to make 
sure their creativity and innovation management is aimed at creating value for the company; 
that is, they must create programs to develop new products and processes that involve 
establishing a system of activities to define, plan and execute projects for market success 
(Stoycheva and Antonova, 2018). Dyduch et al. (2021) argue that organizations should 
prioritize processes that generate creativity and innovation in the development of new 
products, services or technologies in order to create value as a natural strategic option.

The use of innovation is needed to improve organizational performance by emphasizing 
supply chain management and precision in marketing and sales efforts and to establish 
profitable after-sales services (Omar et al., 2019). The importance of creativity and innovation 
management should also be highlighted because it is a factor that can go a long way toward 
explaining the success of a company (Nasiri et al., 2016). In this regard, Machov�a et al. (2016) 
argue that there is currently a strong demand for companies to bring new ideas, products or 
services to the market, as well as to be attractive for and achieve good long-term performance 
in the market. The best results in organizational performance originate through the creation 
and innovation of new products and/or services, so organizations should prioritize dynamic 
capabilities to innovate; studies should continue to explore the composition of resources and 
processes and propose more precise measures to improve value capture (Dyduch et al., 2021). 
For all these reasons, the following hypotheses are proposed:

H3. Creativity and innovation management positively influence value creation in
companies.

H4. Creativity and innovation management positively influence value capture in
companies.

Organizations are compelled to continuously evolve to establish enduring value and 
sustainable profitability. Efforts in business model innovation ought to be geared toward 
fostering both the creation and the capture of value, thereby securing a position of market 
leadership (Omar et al., 2019) and serving as a viable avenue for achieving profitability and 
sustainability (Iheanachor et al., 2021). There is a pressing need for ongoing research into two 
key aspects: firstly, the innovation of business models and, secondly, the intricate ways in 
which these models influence value creation. While business model innovation has emerged as 
a pivotal concern in corporate management, it remains an area ripe for further exploration and 
understanding (Cucculelli and Bettinelli, 2015).

It is necessary to research the relationship between the innovation of new business models 
and the creation of value in the company, which allows companies to have policies that 
improve innovation (Binuyo et al., 2019). The largest category of literature on business model 
analysis deals with the application of techniques to improve sales and includes studies that 
focus only on very specific cases; it is evident that literature on a comprehensive business 
approach is insufficient (Omar et al., 2019). Business models have historically facilitated the
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ability of companies to create and capture value (Iheanachor et al., 2021), but they must be 
supported by the appropriate management of creative processes to foster all types of 
innovation (Plotnikova and Romanenko, 2019). A higher rate of adoption of business models 
will allow companies to obtain more efficient solutions, generating more benefits for 
stakeholders (Geissdoerfer et al., 2018). Although value creation in companies is related to the 
business model, the knowledge obtained must still continue and focus on conceptualizing 
value creation well (Amit and Han, 2017).

It is important to understand how companies can design their business models so that they 
adequately capture the value of the company (Suominen et al., 2019). There are concepts such 
as value creation, which, although important in the description of any business model, have not 
been widely taken into account in business model research (Maucuer et al., 2022). 
Abrahamsson et al. (2019) argues that new international companies are innovating the capture 
of value through their business model innovation, specifically in new forms of sales channels 
and logistics methods; these findings improve the academic debate on business models, as 
companies seek sustainable growth, and further research into new business models is required. 
For all these reasons, the following hypotheses are proposed:

H5. Business model innovation positively influences value creation in companies.

H6. Business model innovation positively influences value capture in companies.

3. Method
3.1 Research design
This study analyzes the influence of three independent variables, namely technological 
innovation, creativity and innovation management and business model innovation, on two 
dependent variables, namely value creation in companies and value capture in companies. The 
testing of the hypotheses was carried out in a developing country.

3.2 Data and variables
A single questionnaire was designed that requested information on the five study variables: (1) 
technological innovation, (2) creativity and innovation management, (3) business model 
innovation (the independent variables), (4) value creation in companies and (5) value capture 
in companies (the dependent variables).

The items that make up each construct were taken and adapted from the following authors: 
for technological innovation, the survey proposed by Macharia Chege and Wang (2020) was 
adapted; for creativity and innovation management, the survey proposed by Stuhlfaut and 
Windels (2012) was adapted; for business model innovation, the survey proposed by Von Delft 
et al. (2019) was adapted; for value creation in companies, the survey proposed by Bouncken 
et al. (2020) was adapted, and for value capture in companies, the survey proposed by 
Tamulevi�cien _ e and Androniceanu (2020) was adapted.

All the constructs were measured using a five-point Likert scale. For each of the 
questionnaire items, respondents needed to assign scores between 1 and 5. These scores 
represented the following: (1) completely disagree, (2) disagree, (3) undecided, (4) agree and 
(5) completely agree.

The definition of each study variable was as follows:

(1) Technological innovation is defined as the implementation of an idea for a new product 
or service or the introduction of new elements into an organization’s production 
process or service operations (Damanpour and Evan, 1984).

(2) Creativity and innovation management is the strategic management of the appropriate 
processes to create and implement innovation and to create the conditions for the
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organizational culture in order to facilitate the emergence of ideas and their 
implementation (Bel, 2010).

(3) Business model innovation refers to significant changes that are made in the company 
to create and capture value. These changes can be in terms of the customer’s value 
proposition, profits, key resources or key processes (Von Delft et al., 2019).

(4) Value creation in companies is a way for companies to establish their internal processes 
so that they are in a better position and get customers to perceive the increased value of 
their products and services in the market (Bouncken et al., 2020).

(5) Value capture in companies is the generation of monetized value for a company and its 
shareholders (Hossain, 2021), which is expressed in obtaining an increase in profits, 
sales and assets.

A sample was taken from informants who worked for companies in different industry sectors, 
all of which were listed in the Top 1,000 Companies in Lima, Peru. The data were collected 
using a questionnaire sent by email to a total of 480 individuals who worked for one of the 
companies listed in the Top 1,000 ranking. The questionnaires were sent randomly; many 
authors have previously used this method to obtain information, including Montoya et al. 
(2020). A total of 274 questionnaires were answered, 52 of which were rejected as they had 
been incorrectly filled out and/or lacked certain data; therefore, in the end, a total of 222 valid 
questionnaires were obtained. Regarding the types of companies, 14% were agricultural 
companies, 16% were food and beverage companies, 11% were metal-mechanical services, 
18% were textiles and clothing, 23% were in the commerce sector, 9% operated in hotel and 
tourism and 9% represented other categories. Regarding the hierarchical levels of the 
informants, 45% were managers, 34% were middle managers and 20% were employees. The 
informants were of both sexes: 142 of them were men (63.96%) and 80 were women (36.04%). 
As for the ages of the informants, 15% were 30 or younger, 46% were between 31 and 50 and 
39% were 51 or older.

3.3 Analytical procedure
In order to be valid, the measurement instrument was developed taking into account the study 
model of the following authors: Montoya et al. (2020), Ostos et al. (2019) and Olmedo-
Cifuentes and Mart�ınez-Le�on (2014). A convergent validity check was performed through an 
exploratory factor analysis to identify the items that make up each construct. Then, the 
discriminant validity analysis was performed through an analysis of correlations between 
constructs. The validity of the study model was verified through CFA to then obtain the results 
of the structural model. Both the CFA and structural factor analysis were carried out using 
structural equation modeling with IBM SPSS AMOS version 27 software.

4. Results
The model’s constructs were tested for reliability and validity using CFA. The study model 
includes five constructs: technological innovation, creativity and innovation management, 
business model innovation, value creation in companies and value capture in companies; each 
construct is composed of three items.

A convergent validity analysis was carried out through the exploratory factorial analysis. 
Table 1 shows the five constructs obtained: (1) technological innovation (GIT), composed of 
three items with factor loadings of 0.818, 0.796 and 0.753; (2) creativity and innovation 
management (GI), made up of three items with factor loadings of 0.866, 0.835 and 0.835; (3) 
business model innovation (GIN), composed of three items with factor loadings of 0.814, 
0.791 and 0.762; (4) value creation in companies (CVM), made up of three items with factor 
loadings of 0.813, 0.807 and 0.798, and (5) value capture in companies (GVE), made up of
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three items with factor loadings of 0.908, 0.896 and 0.736. In all cases, the factor loadings 
obtained for each item presented reasonable results that confirmed the unidimensionality of 
each of the five constructs.

Following the exploratory factor analysis, a CFA was performed, and the model produced 
acceptable results. Table 2 shows the reliability data of the scale. Both the Cronbach’s alpha 
values and the composite reliability scores are above 0.7, which is the minimum value 
recommended by Hair et al. (1999) for each construct. This table also shows the results of the 
average variance extracted: the data for each construct are above the minimum accepted value 
of 0.5. Other authors, such as Bajaba et al. (2022), also used these minimum values to validate 
their proposals.

The quality summary of model fit values is shown in Table 3. As can be seen, the indices 
obtained exceed the minimum values proposed by Hair et al. (1999). Del Brio and Lizarzaburu 
(2018) also used these minimum values to validate their proposals. The values of the X 2 ratio 
(1.485) were below the commonly accepted maximum value of 3. The comparative fit index, 
normed fit index, incremental fit index and Tucker–Lewis index indices possessed values of 
0.975, 0.929, 0.976 and 0.968, respectively, which were all above the commonly accepted 
minimum value of 0.9. Values were also obtained for the root mean square error of 
approximation (RMSEA) index (0.047), all of which were below the commonly accepted 
maximum value of 0.08.

Regarding discriminant validity, the data were subjected to the Pearson correlation test; all 
the values obtained were below the 0.8 recommended by Hair et al. (1999), thus confirming 
that the constructs pass the discriminant test and are not related to each other.

A path analysis was carried out to test the research hypotheses. It was confirmed that the 
fitting model yielded significant values – model fit X 2 : 1.485, CFI: 0.975, IIF: 0.976, TLI: 
0.968 and RMSEA: 0.047.

Hypothesis H1 states that technological innovation positively influences value creation in 
companies; the results obtained indicate that this relationship is both positive and significant

Table 1. Exploratory factor analysis: rotated component matrix

GIT GI GIN CVM GVE
Introduction of new products and/or services GIT1 0.818 0.126 0.098 0.155 0.155
Test and trial of new products and/or services GIT5 0.796 0.083 0.186 0.243 0.164
Discovery of new products and/or services GIT4 0.753 0.114 0.114 0.154 0.233

Recognition of creativity GI3 0.060 0.866 0.105 0.047 0.207
Importance of creative work teams GI2 0.141 0.835 0.031 0.115 0.114
Existence of resources to generate ideas GI1 0.115 0.835 0.131 0.146 0.013

Change in the offer of products and/or services GIN3 0.096 0.131 0.814 0.138 0.195
Change of pricing and sales strategy GIN4 0.049 0.132 0.791 0.190 –0.004
Change in marketing strategy GIN5 0.251 0.001 0.762 0.038 0.085

Innovations offer benefits to customers CVM4 0.109 0.159 0.172 0.813 0.178
Innovations generate novelties in the market CVM5 0.263 0.099 0.130 0.807 0.216
Technological innovations benefit customers CVM3 0.301 0.099 0.124 0.798 0.255

Increased profitability of the company GVE2 0.063 0.098 0.096 0.203 0.908
Increase in company sales GVE1 0.111 0.066 0.082 0.136 0.896
Increase in the value of assets GVE3 0.117 0.194 0.103 0.243 0.736
Variance explained 9.25% 11.67% 6.78% 11.51% 35.86%
Reliability (Cronbach’s alpha) 0.785 0.762 0.757 0.862 0.872

Source(s): Authors’ own elaboration

Note(s): Extraction method: Main component analysis. Rotation method: Varimax with Kaiser normalization
a The rotation has turned into 5 iterations

Components
Items CodeItems
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(B 5 0.505, p < 0.01), supporting hypothesis H1. Hypothesis H2 proposes that technological 
innovation positively influences value capture in companies; the results obtained indicate that 
this relationship is both positive and significant (B 5 0.177, p < 0.05), supporting hypothesis 
H2. Hypothesis H3 indicates that the management of creativity and innovation positively 
influences value creation in companies. However, the results show that this relationship is 
positive but not significant, which means that hypothesis H3 is not supported. Hypothesis H4 
indicates that creativity and innovation management positively influence value capture in 
companies; the results obtained assert that this relationship is both positive and significant 
(B 5 0.191, p < 0.05), supporting hypothesis H4. Hypothesis H5 indicates that business model 
innovation positively influences value creation in companies; the results indicate that this 
relationship is both positive and significant (B 5 0.198, p < 0.05), supporting hypothesis H5. 
Hypothesis H6 expresses that business model innovation positively influences value capture in 
companies; the results indicate that this relationship is both positive and significant 
(B 5 0.200, p < 0.05), supporting hypothesis H6. The results of the analysis are shown in 
Table 4.

Table 3. Quality summary of model fit

Fit index Recommended value Observed value

CMIN/DF (X 2 ratio) ≤3 1.485
Comparative fit index (CFI) ≥0.90 0.975
Normed fit index (NFI) ≥0.90 0.929
Bollen’s incremental fit index (IFI) ≥0.90 0.976
Tucker–Lewis index (TLI) ≥0.90 0.968
Root mean square error of approximation (RMSEA) ≤0.08 0.047
Source(s): Authors’ own elaboration

Table 2. Confirmatory factor analysis results

Construct
Items
code

Standardized 
factor loading

Standard
error
(S.E.)

Critical
ratio
(C.R.)

Cronbach�s
alfa

Composite
reliability

Variance
extracted

Technological 
innovation 
(GIT) 

GIT1 0.682 1 0.785 0.789 0.555
GIT5 0.793 0.120 9.206
GIT4 0.756 0.125 9.022

Creativity and 
innovation 
management 
(GI)

GI3 0.764 1 0.762 0.843 0.642
GI2 0.773 0.087 11.001
GI1 0.863 0.093 11.523

Business 
model 
innovation 
(GIN)

GIN3 0.640 1 0.757 0.765 0.525
GIN4 0.665 0.138 7.784
GIN5 0.850 0.173 8.146

Value creation 
in companies 
(CVM)

CVM4 0.892 1 0.862 0.855 0.665
CVM5 0.833 0.065 14.764
CVM3 0.710 0.073 12.875

Value capture 
in companies 
(GVE)

GVE2 0.966 1 0.872 0.883 0.719
GVE1 0.859 0.051 17.218
GVE3 0.698 0.056 12.467

Source(s): Authors’ own elaboration
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5. Discussion
The results of the study indicate that technological innovation influences companies’ value 
creation and value capture. This means that executives value efforts to maintain sustainable 
technology that facilitates the creation of new products or services in order to improve 
organizational performance.

Creativity and innovation management influence companies’ value capture but not their 
value creation. This indicates that executives support efforts to generate and implement ideas 
only if tangible results are expected in organizational performance as it relates to profitability, 
sales and an increase in assets. In other words, a drive for creativity and innovation will be 
viable only if customers perceive it and if this is reflected in transactions that improve 
organizational performance.

Business model innovation is essential to counteract the volatility of the markets and 
influences both value creation and value capture in companies. This agrees with studies of 
Miroshnychenkoa et al. (2021), who point out that the business model innovation is related to 
the value creation in companies through the development of the absorption capacity and the 
exploitation of knowledge, and Yang et al. (2020), who argue that business model innovation 
is related to value capture in companies by identifying the value proposition. The permanent 
reconfiguration of business models in terms of product offerings, strategies and orientation to 
customer needs is essential for improving organizational performance and enhancing 
perceived value from the perspective of customers and the market in general.

The business management landscape has changed: the growing pace of technology and 
high levels of competition have generated volatile markets that force companies to adapt using 
new innovation processes (Zajkowska, 2017) and new business models to deliver products 
and/or services that are tailored to meet customer needs (Lynch et al., 2016). Therefore, 
companies require managers who are skilled in effective management and decision-making. 
This study highlights exactly this: the importance of the management of innovation-related 
activities and technology and the adaptation of new business models.

6. Conclusions
The objective of this study was to analyze the relationships between three independent 
variables, namely technological innovation, creativity and innovation management and

Table 4. Path analysis results

Independent
variable

Dependent
variable

Unstandardized 
regression weight

Standardized 
regression weight p.value Hypotheses

Technological 
innovation 

Value creation 
in companies 

0.564 0.505 <0.01 H1 
(supported) 

Technological 
innovation 

Value capture 
in companies 

0.210 0.177 <0.05 H2 
(supported) 

Creativity and 
innovation 
management 

Value creation 
in companies

0.145 0.123 n.s H3 (not 
supported)

Creativity and 
innovation 
management 

Value capture 
in companies

0.240 0.191 <0.05 H4
(supported)

Business model 
innovation 

Value creation
in companies

0.275 0.198 <0.05 H5
(supported)

Business model 
innovation

Value capture
in companies

0.294 0.200 <0.05 H6
(supported)

Note(s): Model Fit X 2 5 1.485; CFI 5 0.975; IFI 5 0.976; TLI 5 0.968 and RMSEA 5 0.047 
Source(s): Authors’ own elaboration. Table courtesy of Ostos et al. (2019)
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business model innovation, and two dependent variables, namely value creation in companies 
and value capture in companies. The relationships between the variables were examined using 
six hypotheses, five of which yielded positive and significant results, while only one of them 
yielded insignificant results.

This study contributes by showing that value capture in companies is influenced by 
technological innovation, creativity and innovation management and business model 
innovation, while value creation in companies is influenced only by technological 
innovation and business model innovation. A first value of these findings is that this study 
model combines three independent variables that had not yet been explored together. In this 
regard, Damanpour et al. (2018) show that most studies on innovation have mainly focused on 
the technological innovation analysis rather than on innovation management. On the other 
hand, Cao et al. (2018) argue that few studies on business model innovation have been 
conducted. In this study, we have precisely analyzed these variables.

A second value is the fact that the study findings correspond to an emerging market, which 
is characterized by having consumers whose purchasing power and purchasing preferences are 
different compared to those in developed countries (Hossain, 2021). Studies with a similar 
approach conducted in emerging markets can be found in Ferreira et al. (2020), who argue that 
studies on the adoption of technological innovation and the development of potential 
competitive advantages have received little attention in emerging countries.

Academics are presented with a study model that lays the groundwork for ongoing 
exploration into the factors shaping value creation and value capture within companies across 
various industries. Meanwhile, for executives, this study offers valuable insights into the 
significance of their management roles in driving innovation, particularly concerning the dual 
objectives of value creation and value capture within their organizations. Some insights can be 
proposed, such as (1) investing in technologies that can optimize processes to create new 
products and/or market opportunities; (2) promoting a culture that values continuous learning, 
establishing multidisciplinary teams to foster new ideas and (3) conducting market analysis 
and/or benchmarking to identify areas for improvement in the current business model. A future 
study could consider the value capture variable in companies as a mediating variable between 
independent variables and the creation of value in companies.

One limitation of this study is that its results are generalized for companies from different 
business sectors, so its conclusions cannot be associated with specific business sectors. For this 
reason, it is suggested to explore the findings in a specific industry or make comparisons 
between industrial sectors, such as services, manufacturing, mining and others.

Another limitation of the study is that the data from this research are cross-sectional, so the 
relationships found between the study variables are not sufficient to establish a definitive 
causal relationship. Previous studies suggest similar statements, such as the one maintained by 
Claver-Cort�es et al. (2012). In a future study, the use of longitudinal data could be considered 
to verify the findings obtained in this study or to find new findings.

Finally, it should be noted that the age and life cycle of the organizations were not taken into 
account in the sample of this study, which is why the findings could have a bias. In this regard, 
it is suggested to extend the study, taking into account the age and/or life cycle of 
organizations. We also suggest expanding the study by company size, such as small- and 
medium-sized companies.
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