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Opportunities for value-based selling in an economic crisis:
Managerial insights from a firm boundary theory

Abstract 
[bookmark: xscaj4vfbkb4nv]When economic crises disrupt markets and stifle sales, business-to-business (B2B) vendors are often tempted to respond by offering temporary price reductions to maintain sales and empathize with the customers’ plight. This, however, may be a suboptimal strategy in plain sight. In this article, we propose an alternative approach, and suggest that value-based selling is a particularly suitable and mutually beneficial, yet often counter-intuitive strategy to selling in an economic crisis. We draw on the well-established organizational boundary theory to explain why economic crises should make customers more receptive to boundary changes that support value-based selling. Subsequently, we develop managerial insights on how vendors can capitalize on these opportunities by demonstrating how boundary changes can help customers reduce immediate costs, while retaining their competitiveness to grow when the economy recovers.
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1. Introduction
When a major economic or social crisis hits the global economy, the most immediate impact on many B2B suppliers is often a drastic decline in new product sales (cf., Bain, 2020; BGC, 2020). This can be particularly fatal for vendors who sell large capital projects, tailored turnkey solutions, or complex customer offerings that are expensive to purchase and costly to implement.

From a customer perspective, the key issue in a crisis is usually maintaining a continuous supply for critical operations, while cutting back on non-critical processes and purchasing categories to reduce costs and ensure performance in core areas. This usually means that purchasing budgets get severely restricted, new investment plans frozen, and expensive maintenance packages and equipment modernization contracts downscaled or put on hold. In situations like this, the key question for B2B vendors is how to maintain sales without sacrificing margins, and retain customers without reducing prices (cf., Ritter & Pedersen, 2020). 

While conventional wisdom tends to advocate temporary price reductions as a way to maintain sales and empathize with distressed customers, this is a reactive and short-term strategy, and diminishes the vendor’s profitability and competitive position. In contrast, we propose that there is another way to approach B2B selling in an economic crisis, with a strategy that is not only proactive and long-term but also mutually beneficial and equally profitable for vendors and their customers. This approach is value-based selling, which allows customers to drive down immediate costs while preserving access to resources that are required to grow with the market when the economy eventually recovers. 

Value-based selling focuses on understanding, quantifying, and communicating the value that vendors co-create with customers, and delivering value propositions that reduce customers’ total costs while improving their productivity (Anderson, Narus, van Rossum, 2006; Terho, Haas, Eggert, & Ulaga, 2012). Because value-based selling commands premium pricing, this approach may seem counter-intuitive during an economic crisis, especially amidst tightening budgets and apprehensive buyers (cf., Töytäri, Keränen, & Rajala, 2017). However, in this article, we discuss and subsequently demonstrate i) why economic crises should make customers more receptive to value-based selling, ii) how this approach is more beneficial to both vendors and customers than just reducing prices, and iii) how vendors can capitalize on this opportunity by reshaping firm boundaries in customer-supplier relationships.

To develop theory-based recommendations, we draw on the well-established and conceptually rich firm boundary theory (Santos & Eisenhardt, 2005; 2009), which employs four boundary conceptions (efficiency, competence, power, identity) as distinct lenses to understand how firms set their boundaries under different conditions. While earlier B2B marketing studies have applied firm boundary theory to highlight key managerial decisions in solution business (Salonen & Jaakkola, 2015), we consider how these boundary conceptions help vendors explain to customers why value-based selling makes sense during an economic crisis. 

If successful, the long-term impact of the adoption of value-based selling can be a shift in the buyer’s identity, away from a transactional relationship towards a value-based partnership. For managers, this article offers important insights and theory-based recommendations on why value-based selling is a powerful approach in an economic crisis, and how it can be adopted by shifting firm boundaries.

The rest of this article proceeds as follows. First, we outline the concept of value-based selling. We then analyze the opportunities for value-based selling during an economic crisis through the four boundary conceptions of efficiency, competence, power, and identity (Santos & Eisenhardt, 2005; 2009). Finally, we discuss emerging insights and suggest managerial implications.

2. Value-based selling and firm boundary decisions

2.1. The concept of value-based selling

Value-based selling refers to a selling approach “where a seller works with the customer to craft market offerings in such a way that benefits are translated into monetary terms, based on an in-depth understanding of the customer’s business model, thereby convincingly demonstrating their contribution to customers’ profitability” (Terho et al., 2012). It builds on understanding the customer’s business model, developing quantified value propositions, communicating value potential, and verifying realized value (see Storbacka, 2011; Terho et al., 2012, Keränen & Jalkala, 2013; Töytäri & Rajala, 2015; Kienzler, Kindström, Brashear-Alejandro, 2019). Thus, value-based selling centers on proactively innovating value propositions that offer substantial economic value-in-use potential to the customer´s business (Hinterhuber, 2017). In practice, the seller should be able to identify and communicate value improvement opportunities that relate to the key drivers in the customer’s profit formula - that is, factors that drive customer revenues, operating costs, fixed costs, or tied-up capital, which represent the key components of return on capital employed (ROCE), as illustrated in Figure 1. 

[image: ]
Figure 1. Identifying value opportunities based on customer profit formula

Sellers can affect customer value drivers in three main ways through i) offerings that result in superior customer value in usage situations, ii) changes in customer processes related to the application of an offering, or iii) matching business processes between the buyer and seller (Terho, Eggert, Ulaga, Haas, & Böhm, 2017). By demonstrating a substantial impact on the customer’s profit formula, value-based sellers can persuasively communicate the financial rationale for purchasing higher-value, higher-price offerings, such as output-based services and integrated solutions (cf., Anderson & Wynstra 2010; Ulaga & Reinartz, 2011). Value-based selling often builds on outcome-based business models, and utilizes performance-based pricing contracts (Raja, Frandsen, Kowalkowski, & Jarmatz, 2020; Sjödin, Parida, Jovanovic, & Visnjic, 2020).
 
Major economic crises are likely to prompt, if not force, customers to rethink many of the profit-formula related aspects of their operations. While the immediate reaction for many customers is often to delay investments, ruthlessly cut down costs, and avoid dependence on single suppliers, in many cases this might not be the optimal way for them to cope with the crisis. Instead, working closely with selected suppliers can help customers find fast solutions in the crisis, while building foundations for future growth (Ritter & Pedersen, 2020). Value-based selling, in particular, allows capable vendors to demonstrate how customers can capitalize on value improvement opportunities by shifting organizational boundaries. To explain this, we provide an overview of firm boundary theory and discuss its implications for value-based selling.

2.2 Application of firm boundary theory to value-based selling
Organizations set boundaries to establish the domain in which their value-creating activities take place. In this paper, we draw on Santos and Eisenhardt’s (2005; 2009) interpretations of different, but at times interrelated theories of the firm, which provide distinct lenses to understand how firms set their boundaries under different conditions. These lenses include efficiency (cost), competence (growth), power (autonomy), and identity (coherence). The boundary lenses can be mutually reinforcing or competing, and can change over time (Santos & Eisenhardt, 2005). In the following, we discuss how each boundary lens relates to value-based selling.

2.2.1 The efficiency view
The efficiency view considers how firms can set organizational boundaries to minimize governance costs (Santos & Eisenhardt, 2005; 2009). From a managerial perspective, the efficiency view asks whether it is economically more efficient to “make or buy”. The governance costs that influence this decision stem from three main sources: transaction costs, measurement difficulties, and knowledge differences. Transaction costs occur when organizations need to define, monitor and enforce multiple different transactions (Williamson, 1991). Measurement difficulties arise from information and incentive asymmetry between buyers and sellers, which may expose the buyer to opportunistic behavior and agency problems (Holmstrom, 1999). Knowledge differences can create coordination costs even in situations where exchange partners behave honestly and with good intentions (Conner & Prahalad, 1996). If the governance costs are high, firms will typically prefer to internalize transactions as opposed to dealing with vendors. 

In turbulent market conditions, many suppliers’ product delivery and quality capabilities become vulnerable to uncertainty and disruption, making monitoring and enforcing individual transactions more costly and risky for customers. The more components and services customer processes require from different suppliers, the more compounded these costs and risks become. Furthermore, when suppliers, too, are under severe economic pressures, there is a heightened risk of opportunistic behaviors to close deals, which makes it more difficult for buyers to ensure that mutual interests and incentives are in alignment. One option for customers would be to internalize transactions to reduce uncertainty and coordination costs. However, given that most customers are under severe financial pressure, this may not be a viable route. Instead, customers may be more open than usual to closer integration with selected suppliers, if it helps to reduce variable and fixed costs and does not expose the customer to opportunistic behavior or agency costs. 

From the efficiency perspective, vendors can employ value-based selling to demonstrate how closer integration with the supplier can reduce the customer’s governance costs. For example, integrated solutions reduce the amount of interfaces and information between different components, as well as the number of suppliers the customer needs to monitor and manage. Performance-based pricing ensures incentive and goal alignment with customers, through guaranteed process outcomes and shared delivery risks. The immediate financial impact of performance-based pricing agreements is to move from fixed and upfront payments to variable payments that reflect gained cost savings or additional revenues. In a crisis environment, this should be an attractive proposition to customers. 



2.2.2 The competence view
The competence view considers how firms can set organizational boundaries to maximize the value of the firm’s resource portfolio (Santos & Eisenhardt, 2005). From a managerial perspective, the competence view asks which resources the organization should own in its portfolio, and which it should access from the market. The competence view contends that the value of specific resource configurations is dependent on distinct environmental opportunities. For example, in highly uncertain and rapidly changing markets, organizational resources are more loosely coupled, and firms shift from leveraging existing resources to seizing new opportunities by using novel resource reconfigurations (Bingham & Eisenhardt, 2008). 

In a downturn, business customers are usually under severe pressure to scale down operations and reduce fixed costs, with the goal of restructuring production capacity and the resource portfolio to accommodate the decline in demand. In other words, customers need to find alternative uses for expensive resources that are underutilized in the current market situation. This is particularly acute in capital-intensive B2B industries, such as mining, and manufacturing, or chemicals and construction, where the customer’s profit formula quickly deteriorates if operating volumes plummet. At the same time, business customers need to retain access to critical resources in order to serve their remaining customers, while preserving the ability to respond to growing demand when the market recovers. 

From the competence perspective, vendors can employ value-based selling to demonstrate new opportunities where they could take over some (non-core) business activities from their customers. Especially in capital-intensive business contexts, customers can become less vulnerable to future downturns, if they redefine boundaries around resources that are critical to own versus those that can be accessed through long-term contracts with specialized vendors. Put differently, moving from the ownership to deployment of resources can help customers reduce fixed costs and tied-up capital immediately, and often substantially, which allows for better alignment of operational costs with actual demand. 

[bookmark: OLE_LINK3][bookmark: OLE_LINK4]Value-based selling can also be used to demonstrate the economic impacts of, and new revenue potential for, leveraging the vendor’s expertise to reconfigure (some of) the customer’s existing resource combinations to better fit the changed market situation. For example, it may be possible to realign the customer’s industrial production lines or manufacturing plants rapidly and cost-effectively, to produce alternative offerings that meet changes in market demand for existing or completely new customer segments. This could mean, for instance, retooling existing production lines to produce new medical solutions and/or personal protective equipment, or building digitally enabled and remotely controlled transportation, thus leading to new revenue opportunities in the changed market environment. 


2.2.3 The power view
The power view considers how firms can set organizational boundaries to maximize strategic control over key external forces (Santos & Eisenhardt, 2005). From a managerial perspective, the power view suggests that customers should avoid dependence on suppliers, unless a relational approach is critical to ensure material flows and/or drive down costs. The power view thus focuses on analyzing how organizational members control the exchange relationships in which their organization is involved in terms of relative dependence on resources and positional power (Pfeffer & Salancik, 1978). Thus, reducing dependence and increasing power are two sides of the same coin.

While maintaining a large base of alternative suppliers to minimize dependence is often a preferred strategy in normal circumstances, many customers tend to consolidate buying in recessions to seek new cost savings and process efficiencies (Suplari, 2019). The changed market situation can also create new resource categories that are critical to the customer’s operations, whereby consolidation of the supply base improves access to critical resources (Kraljick, 1983).

From the power perspective, to capitalize on the opportunities created by crises, value-based sellers should try to convince customers that it is safe to enter into a long-term contract that entails integrating the supplier deeply into the customer’s processes. To do this, the vendor can signal its commitment by making up-front investments in the customer’s process optimization, which it is able to capitalize on only when the customer’s value-in-use is realized. During an economic crisis, it is particularly important for vendors to consider ways to mitigate customer concerns that stem from the potential for negative power influences, as the power view becomes more dominant in ambiguous and dynamic environments (Santos & Eisenhardt, 2005).

2.2.4. The identity view
The identity view considers how firms can set organizational boundaries to ensure coherence between the identity of the organization and its activities (Santos & Eisenhardt, 2005). From a managerial perspective, the identity view provides a cognitive frame for defining how the organization should act. Thus, this view sees organizations as social contexts, and examines how different stakeholders define and make sense of the activities that the firm is, and should be, conducting in specific market environments (Daft & Weick, 1984). The identity view is particularly relevant in turbulent and ambiguous environments, where it provides a sense of direction and enables action that is emotionally coherent with the organization’s deeper purpose.

When market conditions decline abruptly, organizations need to adapt their strategies to the new environment. For business customers, this usually means a frantic search for new cost savings and revenue-generation opportunities. In such situations, customers may need to reconsider both the effectiveness and appropriateness of their identity as buyers who bid vendors against each other, by exerting power and leveraging an arm’s length relationship and short-term contracts. For example, a more collaborative approach might foster reciprocal adaptations, and help customers leverage vendors’ expertise in identifying and realizing new cost savings and revenue-generation opportunities. In addition, both market and public stakeholders usually consider economic crises as collective problems, and expect organizations to work together to ameliorate deteriorating impacts on value chains and the economy as a whole. This should make customers more receptive to boundary changes that allow them to co-create offerings, consider mutual adaptations, and leverage vendors’ expertise to design optimal solutions.

From the identity perspective, economic crises can provide the needed cognitive and emotional trigger that makes customers more receptive to changes in their identity as buyers. Sellers can tap into this by engaging in market-shaping practices designed to change buyers’ mental models and institutional norms (Nenonen, Storbacka, & Windahl, 2019; Salonen et al., forthcoming). For instance, sellers can demonstrate how other customers have responded to the crisis by adopting value-based offerings, which signals the legitimacy of alternative mental models and emerging industry norms, thus reducing customer ambiguity and potential institutional resistance toward value-based selling. By getting customers to experiment with value-based deals, suppliers can facilitate a more permanent shift in customers’ identity as buyers. Table 1 summarizes the key boundary decisions and their implications for value-based selling during an economic crisis.
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Table 1. Summary of the key boundary decisions and their implications for value-based selling in an economic crisis 
	Boundary conception 
	Key determinant in firm boundary decisions
	Customer drivers for value-based selling in an economic crisis
	Vendor opportunities for value-based selling in an economic crisis
	Illustrative examples

	Efficiency
 
	Minimizing the cost of governing
activities
	Suppliers’ product delivery and quality capabilities become vulnerable to uncertainties and disruptions, making monitoring and enforcing individual transactions more costly and risky for customers.

Severe economic pressures might make vendors more prone to opportunistic behaviors, thus increasing agency costs/risks.
	Demonstrate how outsourcing agreements and integrated solutions can minimize or control governance costs through reducing the number of interfaces and amount of information customers need to monitor and manage.

Show how contractual elements, such as performance guarantees and gain-sharing features, can ensure incentive and goal alignment with customers. Move from fixed and upfront payments to payments based on realized cost savings or revenue gains. 
	Vendor sells total solutions instead of individual components, thus minimizing integration, coordination and monitoring costs for the buyer (e.g., Kone proposes People Flow solutions that integrate building subsystems into a single solution, thus minimizing disruptions to the building construction process).

Vendor guarantees customer’s access and cost level related to agreed process inputs and makes payment contingent on measured process performance (e.g., Kemira offers Total Chemical Management solutions that optimize the customer’s chemical usage costs)

	Competence

	Maximizing the value of the
firm’s resource portfolio
	Customers need to scale down their operations and reduce fixed costs, while retaining access to key resources that allow them to serve remaining customers and respond to growing demand when the market recovers.

Customers need to find alternative uses for expensive resources that are underutilized in the changed market environment. 
	Demonstrate how moving from ownership to deployment of resources can immediately reduce customers’ fixed costs and tied-up capital, while also aligning their operational costs with actual demand. 

Show the economic impacts of, and new revenue potential from leveraging the vendor’s expertise to reconfigure (some of) the customer’s existing resource combinations to better match the changed market situation. 

	Vendor shifts from selling products to leasing arrangements, where the customer pays based on product usage (e.g., Hilti offers Tool Fleet Management solutions). 

Vendor automates and/or digitalizes existing customer processes to optimize performance remotely (e.g., Wärtsilä steps up efforts to integrate sensors in customer installations to ensure operational performance of a power plant without the need for physical service presence).  

Vendor helps customer repurpose their business to fit the new market environment (e.g., Salesforce helps retail customers to adapt and grow their business in the changed market environment by providing e-commerce platforms). 

	Power 
	Maximizing strategic control over crucial external forces
	Customers should always avoid dependence on suppliers unless a relational approach is critical to ensure material flows and/or drive down costs. 

The changed market situation can make new resource categories critical to the customer’s operations. Consolidation of the supply base can improve access to critical resources and drive down costs.
	Explain why customers should enter into a strategic/value-based relationship with the supplier, even if that means losing some degree of autonomy or control.

Demonstrate the win-win opportunities created by a value-based relationship, such as gain-share or performance-based contracts. This is important to preserve the customer’s sense of control over market forces, despite greater dependence on the supplier’s resources.
 
	Vendor uses gain-sharing or performance-based contracts to align buyer and seller interests, thus improving the customer’s sense of control over resource dependencies (e.g., Outotec uses gain-sharing contracts when selling mining process optimization solutions). 




	Identity 
	Maintaining coherence between organizational identity and activities
	Customers may need to reconsider the effectiveness and appropriateness of their current identity as a buyer. Bidding vendors against each other and leveraging an arm’s length relationship and short-term contracts may not help the customer cope with the crisis.

	Explain to customers why buying practices and mindsets built around competitive bidding are not necessarily the optimal approach during the crisis. Demonstrate how other customers have adopted value-based offerings and signal the legitimacy of alternative mental models.

By getting customers to experiment with value-based deals, suppliers can facilitate a more permanent shift in customers’ identity as buyers. 
	When the vendor successfully sells and delivers value-based offerings, this has the potential to effect a more permanent shift in the customer’s purchasing mindset and practices (e.g., SKF has been highly successful in retaining customers who have purchased rotating equipment performance solutions).  



3. Discussion
Our analysis of the opportunities highlighted by applying firm boundary theory to value-based selling in an economic crisis provides three key insights. First, while vendors might be tempted to take the easy route and offer temporary price reductions to maintain sales in a crisis, this is often a suboptimal approach, because it emphasizes short-term gains at the expense of long-term performance for both vendors and their customers. Instead, value-based selling (Terho et al., 2012; 2017; Töytäri & Rajala 2015) may provide a better alternative in the new market situation, as it represents a mutually beneficial sales approach with the potential to improve the customer’s profits in the short and long term (see Figure 1). For instance, many companies are currently laying off staff and delaying investments in new production-based resources, and while this offers temporary relief, it also curbs long-term performance potential. However, by buying value-based offerings, customers can rationalize operations in a way that does not restrict their ability to grow when the market recovers.

From the vendor’s perspective, the changed market situation can dramatically change the customer’s business priorities and value determinants, meaning that sellers should closely analyze what are the critical drivers of customer value and then tailor their initiatives to the situation. For example, extra production capacity or savings that realize in the long-term may be of little value to a customer in the current market environment (cf., Töytäri, Rajala & Alejandro, 2015). At the same time, securing access to critical resources or conversion of resources to better fit changes in demand may be of significant economic value.

Second, value-based sellers should understand that the customer’s decision to buy value always represents a boundary choice. Thus, the customer evaluates the purchase decision through four distinct boundary lenses: efficiency, competence, power, and identity. These lenses can be mutually reinforcing or competing and can change over time (Santos & Eisenhardt, 2005). While economic crises may make customers more receptive to shifting firm boundaries in ways that are consistent with value-based selling, it is unlikely that all boundary conceptions will align equally well. 
	
For instance, the efficiency and competence lenses may be mutually reinforcing. Both conceptions are highly consistent with value-based selling, which explicitly focuses on improving the quality of the resources in the customer’s portfolio and the effectiveness of utilizing them to optimize the customer’s bottom line results (Anderson & Wynstra, 2010; Terho et al., 2012). As the need for cost-effective usage of resources increases during crises, so does the alignment between efficiency and competence lenses in the context of value-based selling. On the other hand, the identity and power conceptions may be more difficult to align with value-based selling, as they tend to emphasize independent control and competitive bidding.

Since customers evaluate the decision to enter into a value-based relationship through all the boundary lenses, it is not enough to focus only on efficiency and competence, even though they might be the most apparent and favorable lenses from the perspective of value-based selling. Instead, vendors should also manage the power and identity lenses, and try to minimize the complications that may arise from these perspectives; for example, by introducing gain-sharing features that align the interests of buyers and sellers, or developing agreements concerning the utilization and ownership of data generated from monitoring customer processes. During crises, customers might be more open that normal to reconsidering these lenses, as they need to look for new cost saving or revenue generation opportunities (Suplari, 2019). If vendors are able to demonstrate how consolidating buying, sharing information, and/or co-creating offerings with the vendor can lead to substantial cost savings, customers might be willing to consider shifting the boundaries closer to the vendor despite the fact that identity and power conceptions are more difficult to align with value-based selling.

However, in some cases, the economic crisis can change the customer’s operating environment in a way that makes them less receptive to value-based selling. For instance, disruptions in supply chains may encourage customers with sufficient financial resources at their disposal to revert to internalizing critical processes to maximize strategic control over external forces (Davis & Powell, 1992). In these cases, the efficiency and competence related boundary conceptions lose ground, as the power conception dominates. Thus, sellers should carefully prioritize value-based selling initiatives to customers with substantial, mutual value potential. 

Third, the key strategic outcome that vendors should aim to obtain from the crisis is a shift in the customer’s identity as a buyer. The challenge faced by many value-based sellers is that the identity view tends to dominate the other boundary conceptions (Santos & Eisenhardt, 2005). In business markets, many customers’ buying identity has traditionally been rooted in competitive bidding (Anderson & Wynstra 2010; Terho et al., 2017). This mindset leads to short-term, price-focused purchasing behavior, which makes it difficult to sell value (Meehan, Menzies, & Michaelides, 2017). However, in a crisis environment, buyers face strong pressures to reconsider their established practices and mindset. If a vendor demonstrates that it can help the customer cope with the crisis by positively influencing their profit formula, customers may become more responsive to accepting greater dependence on the vendor’s resources. While this change can improve the customer’s short-term performance, the strategic and long-term impact can be a more permanent shift in the customer’s identity as a buyer. Thus, the crisis offers an opportunity for vendors to change prevailing market practices. 

4. Managerial recommendations
For managers, this article offers six important and immediately applicable recommendations to help B2B vendors remain competitive in crisis, while also solidifying their competitive position for the time when the market recovers. 

Consider strategic, not reactive, selling approaches in changed market conditions. Instead of reacting to customer situations by offering temporary price reductions to maintain sales, vendors should consider more strategic approaches that help them capture value-creation opportunities that bear substantial short- and long-term improvement potential for both the customers and themselves. Otherwise, vendors risk sacrificing their own and the customers’ long-term competitiveness. In particular, a vendor’s proactive support should be a key differentiating factor for distressed customers. 

Focus on instant business impacts. While value-based selling arguments usually focus on long-term cost savings, reduced total cost of ownership, and superior payback times, these are not particularly resonating in economic crises, when customers need immediate cost savings. Instead, the vendor’s focus needs to be on instant returns and business impacts for the customer. Vendors can find ways to produce instant business effects and help customers downshift their operations in a controlled manner through instantly realizable i) reductions in fixed and operating costs, ii) reductions of tied-up capital, and/or iii) increased revenues. 

Tailor value-based selling arguments to the changed market and customer business situations. Echoing the previous insight, value depends on context of use, and in many cases vendors’ established value-based selling arguments are built on the assumption that customer businesses, and the broader market, operate effectively. For example, improved value realization may depend on a customer’s business operating otherwise effectively, or value quantification and verification may depend on stable and predictable baseline performance. However, extra capacity may have no value to customers in the changed market situation, and it might be very difficult, if not downright impossible, to quantify or verify the vendor-realized changes to the customers’ business processes in turbulent market conditions. Thus, in crises, sellers should listen carefully how their customers’ purchasing-task related drivers have changed, in order to find resonating value arguments. This allows vendors to re-innovate or reconfigure their value propositions, rethink customer problems, and ensures that their value quantification and realization initiatives reflect the changed market situation. 

Invest in value-based sales capability development and training. If there is some silver lining to a crisis, it is that it provides good opportunities to upskill the vendor’s sales force. Instead of laying off sales and field-service employees who now have fewer or no customers to serve, vendors can use the freed time and resources to train, coach, and scale up the value-based selling capabilities inside their firm (cf., Keränen & Liozu, 2020). This should be seen as an investment in the future. 

Reconsider how to approach reserved buyers about value creation opportunities. Extensive access to information has put contemporary business buyers in a powerful position and made them less reliant on traditional selling initiatives (see Steward et al., 2019). Market crises can further attenuate this propensity, making it difficult for vendors to approach and interact with potential target customers. Sellers should therefore ensure that they communicate substantial value opportunities “in the customer’s language” by sharing content that explains how customers can cope with crisis-related business problems in those channels and touchpoints that buying center members use to search for information to their business problems. Digital content marketing (Järvinen & Taiminen, 2016) and salesforce-wide social selling efforts (Ancillai, Terho, Cardinali, & Pascucci, 2019) provide ways to put these ideas into practice. In situations where a crisis hinders face-to-face meetings, organizations should invest in sufficient virtual sales training and support.

Pilot innovative value-based selling approaches with customers and demonstrate fairness. Economic crises provide particularly fruitful opportunities to pilot or propose innovative selling approaches to customers, as they, too, must now rethink the suitability of their legacy purchasing approaches. By successfully piloting new value-based selling initiatives with customers during a crisis, vendors might trigger long-term changes in customer identity regarding how to set boundaries effectively. B2B vendors should seek to build documented reference cases that demonstrate how suppliers can help customers deal with crises (cf., Terho & Jalkala, 2017). Reference cases where the customer’s dependence on the supplier’s resources is particularly high, but the supplier has nevertheless acted in the customer’s best interests to realize positive impacts, are likely to be impactful in converting reserved buyers. Thus, we strongly recommend vendors to strive for win-win deals and demonstrate fairness, as this will strengthen their reputation and relationships with customers. 

5. Conclusions
Echoing Ritter and Pedersen (2020), we believe that companies that take a proactive and growth-oriented stance while controlling short-term financial damage, will emerge stronger from economic crises (see also Osiyevskyy, Shirokova, & Ritala, 2020). Value-based selling is a tool that helps managers achieve these objectives, allowing vendors and buyers to work closely together to find mutually beneficial solutions to combat disruptions and market decline. However, for value-based selling to work, customers must be willing to shift boundaries, and vendors need to know how to help them do this. 
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