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Abstract 

 

The goal of this paper is the evolution of the business model form and its impact on 

corporate strategy and its paradigm shift. The data source for the analysis of the article 

was the academic database Web of Science for the years 1952 to 2022, which formed the 

database for the bibliographic analysis using VoS Viewer. Using comparative keyword 

analysis and regression, the top five most frequent keywords in the WoS database over 

the last 20 years were determined, and the researchers looked back at both the 

prospective demand for the topic and its historical development, with the support of 

predictions for future years. The main result showed the use of the words "performance", 

"impact", "management" and performance, with the model gaining more emphasis in 

recent years, reflecting the current changing highly turbulent dynamic environment, 

which is influenced by globalization, digitalization, and automation in recent years the 

most significant potential subject of impact research on performance shows the 

deployment of AI technology in strategy formation and strategic modelling.  

 

Keywords: Web of Science, Business model, corporate strategy, VoS Viewer, Model, 
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Introduction 

The Web of Science (WoS) database can be viewed as a comprehensive bibliographic 

database that provides access to high-quality literature in various disciplines (Singh et al., 

2020). From a scientific perspective, the WoS database can be a valuable resource for 

researchers and scientists seeking to conduct literature reviews, identify important 

research trends, and assess the impact of their own research outputs (Liu, Huang & Wang, 

2021). The database allows users to track citations between articles, identify highly cited 

papers, and track the impact of research over time, providing a comprehensive view of 
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the research landscape in a particular field (Budimir et al., 2021). In addition to research 

applications, the WoS database can also be used for research evaluation and assessment 

purposes (Krueger, Megits, 2021). However, as it is the case in today's world, the business 

model is adopted by all businesses, either explicitly or implicitly (Telnov et al., 2022). The 

business model is not an end in itself, but a means to make money. In essence, it must be 

the one through which profit is to be made (Montemari et al., 2022). In recent years, more 

and more companies have become aware of the importance of business model innovation 

(Muller, Buliga & Voigt, 2021). On the one hand, the phenomenon of business model 

homogenization is becoming more and more evident, resulting in the loss of firms' 

traditional competitive advantages and ultimately forcing firms to continuously innovate 

their business models (Kollmann, Dobrovič, 2022; Zapletalová, 2023; Straková et al. 

2021). On the other hand, the rapid growth of personalized consumer demand is making 

it increasingly difficult for marketers to win customer orders (Correani et al., 2020). In 

order to grow, companies need to create new business models. The focus on business 

models is extensive in the literature and definitions vary. Businesses of all types and sizes 

are under constant pressure to improve business performance (Világi, Konečný & 

Ruschak, 2022). They strive for success, but some fail, and others experience periods of 

success, this eventually fades away, thus achieving sustained success and receiving well-

deserved success (Titisari et al., 2022), which is also due to the impact of the COVID-19 

pandemic (Žárská, Sochuľáková, 2022). Few businesses get the respect and admiration 

they were supposed to be worthy of. Thus, it can be used to assess and improve all aspects 

of the organization including leadership, strategy and planning, people, information, and 

knowledge (Domanižová, Milichovský & Kuba, 2020). The foundation of any successful 

business is the business model (Niewiadomski, 2020), it describes how the company 

plans to generate revenue and make a profit by providing value to customers (Elia, Lerro 

& Schiuma, 2022). 

 

Literature review 

The WoS database is one of the most prestigious resources in the field of scientific 

research (Caputo, Kargina, 2022). This database provides information on thousands of 

articles in various fields of science. Nowadays, WoS is an essential tool for all scientists 

who want to be informed about new discoveries and research in their field (Scheidt, 

Meier, 2022). One of the key factors that make WoS so valuable is its emphasis on quality. 

The database contains articles that have been published in reputable scientific journals 

(Singh et al., 2021), which are carefully selected and evaluated based on criteria such as 

originality, accuracy, and significance (Zaghloul, 2022). This approach ensures that the 

information contained in the database is reliable and relevant (Martin-Martin et al., 2021). 

Another important feature of WoS is its ability to provide a comprehensive overview of a 

given area of scientific research (Gaviria-Marin, Merigo & Baier-Fuentes, 2019). The 

database allows searching articles by keywords, authors, journals, citations, and many 

other criteria. This approach allows researchers to quickly and easily find relevant 

information and compare research in different fields (Tuncay, 2022). Farrukh et al. 
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(2020) in their research tried to point out, the visualization of VoS viewer mapping by 

collecting bibliometric data from the WoS database. 

A business model in corporate strategy involves understanding the role that the model 

plays in achieving the strategic objectives of the firm (Freudenreich, Luedeke-Freund & 

Schaltegger, 2020). However, according to Váchal, Talíř (2020) a large number of 

businesses do not have defined core strategic documents such as corporate strategy, vision 

and mission statements. And this is the case for small and medium-sized enterprises 

(Straková, Talíř, 2020). It includes the realization that the model is not simply a description 

of how the company operates (Cardoni, Kiseleva & Lombardi, 2020), but a critical tool for 

aligning resources (Bereznoy, 2019), optimizing operations and achieving long-term 

success (St-Hilaire, Boisselier, 2019). There are many ways to view the business model. One 

way to view it is as a framework for decision-making. Ferasso et al. (2020) sought to highlight 

in their research an understanding of the company's value proposition, target market, 

distribution channels, and revenue sources that can help decision-makers develop a strategy, 

in line with the company's objectives and resources. Another way to view the model in 

corporate strategy is to view it as a tool for managing risk and uncertainty (Brilinger et al., 

2020). By anticipating changes in the market or industry, companies can adjust their 

strategies and mitigate potential risks (Istiak, Serletis, 2020). 

The corporate strategy and business model, over time, must come up with some innovation, 

especially digitalization brings an increase in corporate margins and sales (Talíř, Straková, 

2023). For the enterprise, this thus implies a process of creating new or improved ways of 

delivering value to customers (Jin et al., 2022; Cheng, Wang, 2022). Innovation itself can take 

many forms, from creating new products or services to exploring new distribution channels 

or sources of revenue (Bocken, Geradts, 2020). It can involve changing the way a company 

interacts with customers, suppliers, or other stakeholders, or finding new ways to use 

technology and data to create value (Keiningham et al., 2020). Innovation is important for 

several reasons.  Sjodin et al. (2020) and Straková et al. (2021) in their research pointed out 

how to help companies remain competitive in rapidly changing markets as new technologies, 

internal sources and changing consumer preferences can disrupt traditional business 

models. Paiola, Gebauer (2020) in their research wanted to point out where to create new 

sources of revenue and find new markets for their products or services. Last but not least, 

Miroshnychenko et al. (2021) in their work pointed out how to increase customer satisfaction 

and loyalty by providing better products, services, and experiences. Among the business 

model innovations, we can include the subscription model. Huotari, Ritala (2021); Chaudhuri 

et al. (2022) used this model in their study, thus, they investigated the value of this model, 

how much it is based on the continuous provision of service or product to the customer, for a 

regular fee. Panda (2020); Layrisse, Reficco & Barrios (2021) in their research examined 

freemium models, how a basic service or product is offered for free, and charges for premium 

features or services. There are also sharing economy models (Geissinger, Laurell & Oberg, 

2021; Reischl et al., 2022), value-based pricing models (Classen, Friedli, 2021) or platform-

based models (Tian et al., 2022). Overall, business model innovation is a key driver of growth 

and success in today's business environment as companies strive to find new ways to create 



Littera Scripta, 2023, Volume 16, Issue 1 
 

27  

value for their customers and stakeholders (Filser et al., 2021). 

The business model also displays its performance, how well the company implements its 

corporate strategy and achieves its financial and operational goals (Nunes, Pereira, 2021). 

Performance is an important aspect of any model, helping companies measure their 

success, so it is necessary to create a functional organizational and management structure 

(Pang et al., 2019; Váchal, Talíř, 2020) and identify areas in which they need to improve 

(Chereau, Meschi, 2019; Rask, Gunzel-Jensen, 2020). There are several key business 

performance indicators that companies can use to evaluate their success, including 

profitability itself. According to Desyllas, Salter & Alexy (2022), there are other 

performance indicators such as return on investment, and employee and customer 

satisfaction. According to Kmecová et al. (2019) is unemployment the main macro indicator 

of the state. By tracking these key performance indicators, companies can identify trends, 

monitor progress, and adjust their business model as needed (Wang, Zhou, 2021). They can 

also use performance data to set goals, measure their success, communicate their success 

to stakeholders, outstanding professional standards and efficiency (Ali, 2023; Vlachý, 

2019), ultimately performance is critical to the success of any business model as it provides 

a way for companies to measure their impact, identify areas for improvement and remain 

competitive in their market (Verhagen, de Reuver & Bouwman, 2023). 

As tends to be the case, the model can also have a significant impact on corporate strategy 

as it outlines the company's approach to creating, delivering, and capturing value, and the 

development of international strategic alliances is increasingly important (Langley et al., 

2021; Kasych, 2019). A strong business model can provide the basis for an effective 

corporate strategy by aligning the company's objectives with its capabilities and 

resources (Llopis-Albert, Rubio & Valaro, 2021). A model can influence corporate strategy 

in several ways, one of which is prioritization (Dembek et al., 2022). This can help 

companies identify their key priorities and focus on their core competencies. It can also 

help companies identify new opportunities for growth and innovation (Menter, Gocke & 

Zeeb, 2022). By understanding the needs and preferences of their customers, companies 

can explore new markets, products, and slaves that align with their existing strengths. As 

Junqueira, Pinochet, Magalhaes (2021) mentioned in their study that the business model 

overall plays a vital role in shaping corporate strategy because it provides a framework 

for understanding a company's strengths and weaknesses, identifying opportunities for 

growth and innovation, and aligning resources and investments with strategic objectives. 

By creating a strong model, companies can create a roadmap for success and achieve long-

term growth and profitability (Rajnak, Puschmann, 2021). 

Digital technologies have changed the way firms operate in business markets in terms of 

what they sell and how they sell it (Ritter, Pedersen, 2020). Digitalization in the business 

model means using digital technologies to transform and optimize business operations 

(Menchini et al., 2022), processes, and customer engagement (Linde et al., 2020), which also 

has a negative impact on the company and employees (Kuba, Milichovsky, 2019). In today's 

rapidly changing business environment, digitization has become essential for businesses of 

all sizes (Reim et al., 2022). Digitization can help businesses improve their agility and 
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responsiveness to market changes and increase value added as digital tools enable real-

time tracking and analysis of business performance indicators (Caputo et al, 2021; Nagy, 

Zabojnik & Valaskova, 2022). It can be said that digitalization is essential in today's business 

environment to increase efficiency (Chen, Liu & Chen, 2022; Straková, Talíř & Váchal, 2022), 

improve customer experience, increase flexibility (Sehlin, Truedsson & Cronemyr, 2019), 

improve data analysis (Hallikas, Immonen & Brax, 2021) and increase competitiveness 

(Sergushina et al., 2021).  

Based on the information identified in the literature search, the following research 

questions were identified:  

• RQ1: Which keywords are associated with the word business model? 

• RQ2: What are the top five most used keywords?  

• RQ3: What growth can be expected in the coming years? 

Based on the research questions, the following hypothesis was formulated: 

• H1: With the advent of new technologies and the focus of businesses on innovation, 

there is an expectation that the attention of academics to business model research 

has increased. 
 

 

Methods and Data 

The source of data for the analysis of the article was the academic database Web of 

Science. Business model (All Fields), Business or Management or Economics (Web of 

Science Categories), and Article (Document Types) were selected. From the Web of 

Science database, 155 862 publications were extracted for the period 1952-2022, which 

form the database for bibliographic analysis using VoS Viewer. 

After identifying the top 5 strongest keywords, data was collected on the increase in the 

occurrence of each keyword in the WoS database. For the WoS database, keyword 

searches were chosen for the categories of Business, Management, and Economics. These 

searches served as the database for the regression analysis. 

Bibliographic analysis 

Bibliometric analysis using Vos Viewer was used to determine research directions for the 

topic "business model". Based on this database, a bibliographic map was created to identify 

the strongest keywords (number of occurrences and frequent occurrences). Before creating 

the bibliographic map, it was necessary to select the type of analysis. The minimum number 

of occurrences of keywords is made in the form of bubbles and arranged according to colour 

in so-called clusters, which symbolize each category. The position of each bubble is also 

important for the subsequent analysis: the distance between each bubble symbolizes the 

common frequency of occurrence and the size of the bubble the number of occurrences in 

the articles studied (Robertson, Pitt & Ferreira, 2020). 
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Keyword analysis 

After the bibliometric analysis, the annual growth rate and the total number of the five 

strongest keywords were analysed. This analysis was done in order to better understand 

the Web of Science database. The second part of this analysis was the selection of four 

keywords for which it was possible to find the transcription of a linear function with a 

polynomial superstructure element using regression analysis. This type of regression 

analysis helped to determine the relationship between the variables under study and 

subsequently to determine the possible future direction of individual keywords. The result 

was a 3rd degree quadratic equation, which is used to determine the aforementioned future 

development (Mazandarani, Royo-Vela, 2022, Pisica et al., 2022). 

 

 

Results 

Based on the information found in the literature search, this paper will focus on the Web 

of Science database in the application of the business model in a corporate environment. 

A search of the Web of Science database with the parameters Business model (All Fields), 

Business or Management or Economics (Web of Science Categories) and Article 

(Document Types) resulted in 155 862 publications. 

Figure 1: VoS analysis WoS 

 
Source: Authors (2023) 

For each of the searches described in the previous section, data on 155 862 articles 

published between 1952 and 2022 were exported. From this data, bibliographic maps 
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were then created to help illustrate the most frequently used keywords. The results 

showed that the strongest keyword associated with the search parameters was "Model". 

It can be seen that most of the keywords are different, but at the same time, the distances 

(keyword linkage) are different in most cases. For this reason, it is recommended to use 

articles from several databases to find out more. 

Keyword comparison 

Tab. 1: Comparison of 20 keywords using VoS Viewer 

Web of Science 

Keyword Occurrences Link strength Keyword Occurrences 
Link 

strength 

Model 29664 167887 Trust 5109 38473 

Performance 19421 132782 Information 6029 34808 

Impact 14401 96579 Knowledge 4647 32615 

Management 10916 71106 Strategy 4456 30902 

Innovation 9627 65542 Technology 4352 29725 

Behavior 7896 49891 Firm performance 3816 29269 

Determinants 6391 43420 Quality 4541 28892 

Models 9279 43195 Business 3967 26110 

Antecedents 5302 42605 Perceptions 3626 25999 

Satisfactions 5359 39430 Framework 3792 25066 

Source: Authors (2023) 

The assumption that it is desirable to use publications from multiple databases to investigate 

a search topic in more detail is confirmed by the previous table, which lists the 20 strongest 

keywords according to the Link Strength parameter, which indicates how often a keyword 

appears in combination with other keywords. Using this parameter, it can be seen that the 

strongest keyword is "Model". The VoS Viewer analysis also shows that the next most 

frequently used keyword is "Performance" in combination with Business Model. 

Keyword occurrence analysis 

Graph 1: Evolution of keywords over the last 10 years 

Source: Authors (2023) 
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Keyword occurrence analysis was performed on the keywords Model, Performance, 

Impact, Management and Innovation in the WoS database for the last 20 years. The results 

showed that the keyword "Model" became the overall strongest keyword in the WoS 

database. The least strong keyword was "Impact". This suggests that the Impact keyword 

in the context of business model publications is the least published keyword. The word 

"Performance" was the second most used word in the bibliometric analysis, while the 

word "Management" was the second most used word in the keyword occurrence analysis. 

Graph. 2: Regression analysis of selected keywords 

 

Source: Authors (2023) 

The graph compares the growth of the four strongest keyword-enriched rewrite 

functions, which consist of polynomials of degree 3. The strongest keyword identified 

with respect to the search parameters was the keyword Model, with 43,993 articles 

published over the last 10 years. The second strongest keyword related to business 

models was keyword Management with 40025 articles in the WoS database. 

The WoS database shows an increase in the number of articles in all cases yet shows a 

significant decrease in 2022 for all keywords tested. This means that a larger selection of 

articles on the topic "Business model" can be more easily found using the keyword 

"Model". 

Following the results of the regression analysis, it was decided to present function 

prescriptions for each keyword with a prediction for 2023 to 2025. The first term 

analysed was the keyword "model", for which a regression function prescription was 

obtained: 

 𝑦 =  −7,3166𝑥3 + 134,93𝑥2 −  414,45𝑥 +  3176,9 (1) 
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where 5206 publications were published after the year 2023. Further calculations for the 

following years were made in the same way. The results are shown in the following table. 

 

Tab. 2: Expected development of selected keywords 

Keyword WoS prediction 
2023 

WoS prediction 
2024 

WoS prediction 
2025 

WoS r 

Model 5206 4991 4518 0,9244 

Performance 3507 3400 3091 0,9533 

Impact 552 551 529 0,8843 

Management 4220 3831 3148 0,8864 

Source: Authors (2023) 

 

 

Discussion 

The analysis method for this study was adopted from the Vos Viewer from an article on 

corporate strategy and the environment published by Farrukh et al. (2020). Compared to 

this publication, we provide a superstructure in the form of keyword analysis using 

regression analysis methods. Within this statement, we answered RQ1: Which keywords 

are associated with the word business model? 

The 20 strongest keywords for the search term "business model" in the WoS database 

were determined. When comparing the keywords in the WoS program and the literature 

search, the literature search showed that the literature search matches the focus of the 

actual articles in the WoS database. The results of the bibliographic mapping showed that 

the keywords "Model" (29664 occurrences) and "Performance" (19421 occurrences) 

were the top-ranked keywords. Although the total number of publications in this area is 

high, it can be said that further research on this topic is needed. However, keyword 

analysis refutes this result, showing us the resulting feature graph, which is affected by 

the drop in publications that occurred in 2022. 

The next line of research was to find the answer to our second chosen question RQ2: What 

are the top five most used keywords? 

From the 20 keywords, the four most used keywords were selected, and the occurrence 

of Model, Performance, Impact, and Management was analysed. The results showed that 

the keyword "Model" was the most used keyword, while "Performance" was the least used 

keyword analysed in the VoS browser. "Impact" was the least used keyword. For this 

reason, it is likely that the keyword "Model" would have been more appropriate for 

articles and searches on this topic. The results showed that more publications containing 

the word "Model" than the word "Performance" were found for this search. At the same 

time, for selected parameters, the study also found a decline in the number of publications 

across WoS searches in 2022. This may be due to the effects of the COVID-19 pandemic, 

which had a significant impact on research and may have slowed down the peer review 

process for individual journals. Another possible reason may be the development of open-

access publishing and preprint servers this may have led some researchers to publish 
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their research outputs outside of traditional publication routes, and this may have 

affected the length of time it takes for these publications to be included in the WoS 

database. A final possible reason may be an overall change in the focus of research and its 

funding, this may lead to fewer publications due to a shift to other disciplines. Overall, it 

should be considered that a number of factors could have contributed to the lack of 

publications in the WoS database in 2022. 

The final avenue of research was to find an answer to our third chosen question RQ3: 

What growth can be expected in the coming years? 

From the available keyword analysis, a transcript function was created to help us determine 

the possible future trend of growth in publications containing the four keywords we studied. 

It was found that there will be a significant decline in the WoS database in 2022 for all 

keywords tested. Following the results of the regression analysis, it was found that there 

could be a significant decrease in search terms in 2024 for the keywords "Model, 

Performance, Impact and Management". This may be due to a change in research focus or the 

impact of the COVID-19 pandemic itself, which has had a significant impact on scientific 

research and is thus a new term that was previously unknown. 

After answering all the research questions, the hypothesis can be tested. H1: With the advent 

of new technologies and the focus of businesses on innovation, there is an expectation that 

the attention of academics to business model research has increased . 

The results section of this research demonstrates the validity of hypothesis H1. By looking 

at peer-reviewed publications that deal with model research (keyword model), it can be 

confirmed that the rate of increase in research publications has accelerated in recent 

years. By confirming this hypothesis, it can be seen that research on business models is 

and will be an academically important topic in the coming years and thus changes in this 

area can be expected to accelerate. For these reasons, it can be argued that H1 has been 

confirmed. 

 

 

Conclusion 

The research focused on the analysis of keywords related to the business model and their 

occurrence in the WoS database. An analysis method based on Vos Viewer and regression 

analysis was used. The results showed that the keywords "Model" and "Performance" 

were the top-ranked and most used keywords in relation to the searches on business 

models. While the keyword "Impact" was the least used. Based on these results, it seems 

more appropriate to focus on the keyword "Model" for further research and searches. 

Further shows that the number of publications in the study area has seen a slight decrease 

in 2022. The results of the regression analysis suggest that there may be a decrease in 

searches for terms related to the "business model" in the coming years as well. It is 

predicted that the keywords "Model, Performance, Impact and Management" could see a 

significant decline in searches in 2024. This decline may be due to changes in research 
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focus or the overall impact of the COVID-19 pandemic and could have been aided by the 

development of open-access publishing and preprint servers, or by an overall change in 

research focus and funding. These factors may have led to a reduction in publishing in the 

WoS database and may have had an impact on the timing of the inclusion of publications 

in this database. It is important to consider that the lack of publications in the WoS 

database in 2022 may also be influenced by various factors and thus requires further 

investigation. However, depending on the development of individual keywords in the past 

years, it is possible to assume that the number of publications containing the monitored 

keywords will stabilize and return to the state of increase observed earlier. For this 

reason, it is necessary to monitor developments in the field of business models in order 

to correctly determine the focus of future research. Overall, the study provides useful 

insights into keywords and publication trends in the field and suggests the need for 

further research on this topic. 
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