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            Abstract
          
        

        
          This exploratory multiple-case comparative study investigates corporate innovation strategies and performance in the platform ecosystem triggered by generative AI technology. Teece's dynamic capability framework is applied to compare and analyze the innovation strategies of two groups: model-centric startups (OpenAI, Perplexity AI, Anthropic) that develop large language models as their core intellectual property, and large platform companies (Google, Microsoft) that integrate AI technology into their existing massive platforms. The findings reveal that model-centric startups achieve overwhelming productivity and growth through strategies centered on ultra-scalable intellectual property (IP). Conversely, large platform companies focus on defending and reshaping markets by integrating AI into their existing platforms. These strategic differences manifest distinct financial outcomes. This paper presents a new success formula for the generative AI era and offers strategic implications for latecomers.

        

        
          
            초록
          
        

        
          본 연구는 생성형 AI 기술이 촉발한 플랫폼 생태계 내에서 기업의 혁신 전략과 성과를 탐구하는 탐색적 다중 사례 비교 연구이다. 특히, 대규모 언어 모델을 핵심 지적재산권으로 개발하는 모델 중심 스타트업 그룹(OpenAI, Perplexity AI, Anthropic)과 기존의 방대한 플랫폼을 기반으로 AI 기술을 통합하는 대규모 플랫폼 기업 그룹(Google, Microsoft)을 대상으로 Teece의 동태적 역량 프레임워크를 적용해 혁신 전략을 비교 분석했다. 연구 결과, 모델 중심 스타트업은 초고확장성 IP를 중심으로 한 전략으로 압도적인 생산성과 성장성을 달성했다. 대규모 플랫폼 기업은 기존 플랫폼의 AI	통합을 혁신 전략으로 삼아 시장을 방어하고 재편하는 데 집중했다. 이러한 전략적 차이는 재무적 성과에서도 확연한 차이를 보였다. 본 연구는 생성형 AI 시대의 새로운 성공 방정식을 제시하고, 후발주자들에게 전략적 시사점을 제공한다.
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      Ⅰ. Introduction
      Generative AI technology is fundamentally transforming how companies achieve productivity and create value[1]. At the heart of this change are companies developing AI technology and leading the market. While competing with each other, they also build complex cooperative relationships, forming unique platform ecosystems[2]. While existing AI and corporate strategy research has primarily focused on the effects of the technology itself or capital investment, this study takes a different perspective, examining what innovation strategies companies in the generative AI era employ to secure competitive advantage.

      This study classifies generative AI companies into two types. First, the model-centric startups group, such as OpenAI, Perplexity AI, and Anthropic, which emerged with AI as their core business model. Second, the large-scale platform companies group, including Google and Microsoft, which integrate AI into their existing vast business capabilities. These two groups maintain a complex relationship of both competition and collaboration. What strategic context drives their active growth activities and mutual alliances and rivalries? What ultimately causes the differences in their innovation strategies, and what performance gaps have resulted?

      To answer these questions, this study employs Teece's Dynamic Capabilities framework. This framework is best suited to explain how companies integrate, build, and reconfigure internal and external capabilities in rapidly changing environments. The generative AI industry is a prime example of a sector where technology and markets evolve dynamically. In such an environment, corporate success hinges not on mere technological prowess or capital scale, but on the ability to adapt to change and drive innovation. Teece's framework provides a logical structure to systematically analyze this corporate agility through three core elements: Sensing, Seizing, and Reconfiguring[3]. This study aims to present a new success equation for the generative AI era by specifically analyzing how each company exercises its dynamic capabilities through this framework and evaluating their outcomes.

      This study consists of five chapters. Chapter 2 reviews the theoretical background concerning business model innovation, dynamic capabilities, and performance metrics in the era of generative AI. Chapter 3 describes the selection of research subjects and the qualitative analysis procedure for this exploratory multiple-case comparative study. Chapter 4 provides an in-depth analysis of the innovation strategies of the five selected companies based on the dynamic capabilities framework, followed by a comparison of strategies and performance across different company types. Finally, Chapter 5 summarizes the research findings and presents the theoretical and practical implications, along with the study's limitations.

    

    

  
    
      Ⅱ. Innovation Strategies and Performance Metrics in the Generative AI Era
      
        2-1 The Importance of Platform Ecosystem Innovation Strategy and Dynamic Capabilities
        Within platform ecosystems, a company's innovation strategy is considered a key element for securing sustainable competitive advantage. The core driver of corporate performance lies in the business model (BM), defined as an interconnected system of activities through which a company creates, delivers, and captures value[4]. That is, BM is emphasized as a new analytical unit that holistically describes a company's strategy and operations, extending beyond mere products or technologies. From this perspective, BM Innovation (BMI) is recognized as an essential strategy for companies to secure competitive advantage and achieve long-term performance. Meanwhile, research demonstrates that companies successfully implementing BMI have shown outstanding market performance, and that BMI plays a crucial role in complementing or replacing technological, product, and service innovation[5]. Furthermore, AI technology is seen as a catalyst that brings radical changes to existing products and services, maximizes operational efficiency, and transforms traditional business models into digital platforms[1]. Thus, prior studies emphasize the decisive impact of BM innovation on a company's sustainable performance and productivity, indirectly proving that the productivity gap among generative AI companies addressed in this study is deeply related to BM innovation.

        In this business environment, Teece introduced the concept of dynamic capabilities to explain a firm's long-term success. Dynamic Capabilities refer to a firm's ability to integrate, build, and reconfigure internal and external capabilities to respond to rapidly changing environments. Teece categorizes these dynamic capabilities into three core elements. First, Sensing is the ability to identify and evaluate market opportunities and threats, requiring deep awareness of market trends, technological advancements, and shifts in customer preferences. Second, Seizing is the ability to mobilize resources and take appropriate actions—such as investments, partnerships, or strategic moves—to respond to sensed opportunities. Third, Reconfiguring is the ability to continuously strengthen, combine, and, when necessary, reconfigure a firm's asset structure to maintain competitiveness[3]. This can be supported through decentralization, autonomy, and strategic alliances.

      

      
        2-2 Previous Research on Corporate Performance Evaluation Indicators
        Corporate performance evaluation is crucial for measuring a company's efficiency, and Revenue Per Employee (RPE) is one of the most widely used indicators. RPE is a useful metric for assessing a company's return on labor input and measuring employee efficiency, particularly valuable in service and technology industries where labor costs constitute a significant portion of corporate expenses[6]. Meanwhile, research indicates that this labor productivity is a key indicator for evaluating corporate performance, and that higher labor productivity increases the likelihood of a company reinvesting in innovation and securing a competitive advantage[7]. However, limitations of RPE include the fact that its interpretation can vary depending on industry characteristics or a company's growth stage. For example, in traditional manufacturing, RPE can be heavily influenced by capital expenditures, whereas companies with business models that are less labor-intensive and easier to scale, such as SaaS, tend to exhibit high RPE[8].

        Meanwhile, traditional methodologies have limitations in assessing the growth and valuation of technology startups. The price-to-sales ratio (PSR) is considered particularly useful for valuing emerging companies like startups, which possess high growth potential but have yet to generate significant profits[9]. Tech startups, in particular, often exhibit high PSRs driven more by growth potential than current profitability. Companies in high-growth sectors, especially tech firms, tend to command higher PSRs due to strong future growth expectations, with investors willing to pay a premium on current earnings anticipating substantial future growth. This explains why PSR serves as a useful valuation tool for companies that are not yet profitable, unlike the price-to-earnings ratio (PER)[10]. Thus, corporate valuation metrics must be appropriately selected based on a company's growth stage and business model. For technology startups, including AI companies, a comprehensive evaluation considering both technological capabilities and market scalability is particularly necessary.

      

    

    

  
    
      Ⅲ. Exploratory Comparative Case Analysis and Research Design
      
        3-1 Selection of Research Subjects and Data Collection Methods
        This study selected five representative companies leading the generative AI industry as research subjects. Model-centric startups include OpenAI, Perplexity AI, and Anthropic, while large-scale platform companies include Google and Microsoft. This classification clearly distinguishes between companies that directly sell generative AI technology as their core product and those that utilize it as a tool to enhance the competitiveness of their existing platforms.

        Data for this study was gathered from publicly available sources such as company websites, media reports, and news articles to conduct in-depth case studies on each company's business model, organizational structure, and strategic actions. Specifically, financial information and workforce data were collected from credible financial information platforms including PitchBook and U.S. Securities and Exchange Commission (SEC) filings for the period from 2023 to 2025.

      

      
        3-2 Dynamic Capabilities-Based Analytical Framework
        This study analyzes the innovation strategies of companies based on Teece's Dynamic Capabilities framework discussed in Chapter 2. This framework explores corporate cases centered on three key elements constituting corporate agility. First, regarding Sensing, it analyzes how each company perceived opportunities and threats in the generative AI market and what efforts they made to capture market changes. Second, regarding Seizing, it examines the business models and strategic investments each company implemented to capture the sensed opportunities. Third, regarding Reconfiguring, it analyzes how companies restructured their organizational structures, workforce composition, and technological infrastructure to execute new strategies. Specifically, in the qualitative analysis process, the three components of dynamic capabilities (Sensing, Seizing, and Reconfiguring) were designated as the core codes for the Qualitative Coding Procedure. The collected textual data was analyzed through an iterative review to extract key patterns and themes concerning each company's strategic actions, thereby allowing for the investigation of the specific manifestations of each dynamic capability component. Through this case analysis, we derive the characteristics of each company's innovation strategy and interpret how these strategies translated into performance outcomes to draw final implications. Such case analysis applying the dynamic capability framework contributes to logically arguing corporate performance as the result of strategic choices, not mere phenomena.

        
          Table 1. 
				
          

          
            Analytical framework
          
          

        

        
          
            
              	Category
              	Innovation Strategy
              	Performance
            

          
          
            	Model-Centric Startups
            	Dynamics Capabilities 3 factors (S/S/R) Analysis
            	Strategic and Financial Performance Analysis
          

          
            	Large-Scale Platform Companies
          

        

        

      

    

    

  
    
      Ⅳ. Analysis Results
      
        4-1 OpenAI Innovation Strategy (Founded in 2015)
        OpenAI's innovation strategy originates from its founding mission: developing artificial general intelligence (AGI) that benefits all of humanity. From the outset, they recognized AGI's potential reality and prioritized AGI safety as their foremost task. OpenAI's sensing capabilities extend beyond merely identifying market opportunities, focusing instead on deeply recognizing AI technology's potential risks (misuse, hallucination, etc.). For example, OpenAI conducted research to detect and reduce dangerous AI behavior modes like scheming (calculated and deceptive actions), thereby establishing the safety frameworks necessary for AGI development. Furthermore, they recognized early on that AGI development would demand enormous capital and computational resources, acknowledging the limitations of the existing non-profit research institute framework. This was a key Sensing outcome that triggered the shift to a capped-profit structure in 2019. Second, OpenAI deployed an unconventional Seizing strategy to capture the detected opportunity. By transitioning from non-profit to capped-profit, it established a unique business model capable of attracting massive capital. This model structures funding around the long-term mission of AGI development rather than limiting investor returns. Furthermore, it resolved the computing resource challenge through a strategic partnership with Microsoft. Microsoft invested over $ 13 billion in OpenAI, becoming its exclusive cloud partner, enabling OpenAI to secure the massive infrastructure needed for model development. It then generated revenue through an Application Programming Interface (API) -first business model, selling the models directly. Generative Pre-trained Transformer (GPT) models are priced on a per token basis, while image generation models like DALL-E are priced per image. Additionally, it launched the $ 20/month ChatGPT Plus subscription model and an Enterprise Plan for businesses, maximizing revenue across diverse market segments. Third, OpenAI continuously reconfigured its organization and assets to achieve its goal of developing AGI. Transitioning from a non-profit to a for-profit subsidiary enabled it to offer stock compensation to technical talent, which proved crucial in attracting talent from competitors like Google and DeepMind. Structurally, it maintains a Lean and Research and Development (R&D) -centric culture where Research and Engineering collaborate closely. This organization prioritizes the ability to think from scratch and rapid market learning. Furthermore, on the infrastructure front, OpenAI is moving beyond its exclusive partnership with Microsoft. It is collaborating with Oracle, SoftBank, and others to pursue the Stargate project, a $ 500 billion data center initiative, aiming to secure its own computing capabilities. This is part of a strategic reconfiguration to reduce dependence on specific partners and accelerate AGI development. Consequently, OpenAI's innovation strategy has generated global ripple effects. ChatGPT's success has fundamentally changed public perception of generative AI and served as a decisive catalyst for corporate AI adoption. Furthermore, the launch of text-to-video models like Sora has revolutionized the marketing and advertising industries, offering small businesses and startups opportunities to produce high-quality content at low cost. Technologically, the latest models like GPT-5 have significantly enhanced coding and agent task capabilities, demonstrating AI's evolution beyond simple chatbots into tools capable of performing complex tasks. This innovation signifies OpenAI's success in both paving the way toward AGI and democratizing AI access for hundreds of millions of users worldwide.

      

      
        4-2 Perplexity AI Innovation Strategy (Founded in 2022)
        Perplexity AI first demonstrated exceptional capability in simultaneously identifying the shortcomings of the existing search market and the opportunities presented by generative AI. It recognized the inefficiency of traditional search engines listing countless links, forcing users to sift through them themselves, and keenly sensed the potential demand for an answer engine where AI comprehensively summarizes information while clearly citing sources. It also rapidly recognized the market reality that AI models themselves were already becoming commoditized. This led to the strategic insight that the key to competitive advantage lay not in improving model performance, but in effectively leveraging models to deliver a unique user experience. Based on this market understanding, Perplexity AI adopted a Sensing strategy, focusing on proprietary search technology and AI agent capabilities rather than entering the race to develop its own model. Second, Perplexity AI deployed an innovative Seizing strategy to capture the identified market opportunity. It adopted the wrapper business model, which generates unique value by leveraging AI models from competitors (e.g., OpenAI, Anthropic, Google) and integrating proprietary AI search engine technology, thereby significantly reducing the burden of massive model development costs. This reduced the burden of high-cost model development, allowing resources to be focused on service improvements and enhancing the user experience. Furthermore, in August 2025, it launched a new subscription model called Comet Plus, introducing a revenue-sharing program with publishers. This model allocates 80% of Perplexity's subscription revenue to content providers and also compensates them for AI-generated agent traffic. This innovative strategy is seen as alleviating media companies' copyright infringement concerns and encouraging ecosystem participation. Furthermore, in August of the same year, Perplexity AI made a bold proposal to acquire Alphabet's Chrome web browser for $ 34.5 billion. This aggressive market preemption strategy aimed to secure a user base of over 3 billion people, dramatically strengthening its position in the search market. Third, Perplexity AI reconfigured its organization and infrastructure through an asset-light strategy. Maintaining a small workforce of around 250 employees as of 2025, it operates an agile decision-making system to respond swiftly to rapidly changing market conditions. Regarding infrastructure, it prioritizes dynamically utilizing cloud partners' computing resources as needed over operating its own data centers or directly training large-scale AI models. This Reconfiguring strategy significantly reduces fixed costs and allows resources to be concentrated on core competencies: search technology and AI agent capabilities. Consequently, Perplexity AI's innovation strategy has successfully established a unique position in the AI search market. Their service has positioned itself as an interactive answer engine that transcends the limitations of traditional search engines, and is expanding into the business to business (B2B) market through Perplexity Labs, a high-value-added feature supporting strategic corporate decision-making. Furthermore, the launch of the Comet browser presents a new user experience by combining a web browser with AI, demonstrating a strong commitment to preempting the AI agent platform market, which is poised to become a key battleground in the future AI market. Its revenue-sharing model with publishers is regarded as an effective alternative that mitigates copyright controversies and seeks sustainability within the AI ecosystem.

      

      
        4-3 Anthropic Innovation Strategy (Founded in 2021)
        Anthropic focused first on early sensing of potential risks that could arise alongside the rapid advancement of generative AI technology. Based on a strong conviction that unresolved issues of AI safety and alignment could pose a serious threat to humanity, they recognized this field as both a core business opportunity and a mission. This sensing positioned Anthropic as a safety-first company, becoming the starting point for a unique innovation strategy that differentiated it from competitors. Furthermore, they recognized that in the B2B market, enterprise customers prioritize security and reliability above all else when adopting AI, and developed a strategy to address this unmet demand. Second, Anthropic employed a unique Seizing strategy called business-first to capture the identified opportunity. Through an API-centric business model, they generated 70~75% of revenue from enterprise customers, focusing on the high-value B2B market rather than competing in the consumer market. They generated substantial token-based revenue through high-value enterprise contracts tailored to specific industries like finance, healthcare, and law. Analysis suggests Anthropic's average revenue per API request is up to 10 times higher than ChatGPT's. Additionally, through a channel partnership strategy providing models to cloud platforms like Amazon's Amazon Web Services (AWS) Bedrock and Google's Vertex AI, it minimized sales and marketing costs while gaining easy access to large corporate clients. Furthermore, by collaborating with highly secure government agencies like the U.S. National Nuclear Security Administration (NNSA) to develop AI safety tools preventing the misuse of nuclear-related data, it successfully implemented safety as a core feature of its actual products. This demonstrates how Anthropic's safety-first strategy transcends mere philosophy, translating into tangible business value. Third, Anthropic reconfigured its organization and resources to maximize both safety and efficiency. Structurally, researchers and engineers share a single title, member of technical staff, creating a lean organization that maximizes synergy between R&D and engineering. This concentrates all personnel on the singular goal of safety research, enabling rapid and effective decision-making. On the infrastructure front, similar to OpenAI, it adopted an asset-light model relying on cloud partners rather than building proprietary infrastructure. This strategy reduces the burden of massive capital investment, allowing focus solely on core competencies: AI safety research and model development. Consequently, Anthropic's innovation strategy has successfully established unrivaled leadership in the enterprise AI market. By mid-2025, Anthropic captured a 32% share of the enterprise large language model (LLM) market, overtaking OpenAI—which previously held a 50% share—to take the lead. Notably, the engineering team reported a 30% improvement in code delivery speed through Claude Code. It demonstrated exceptional performance in automating high-value workflows like document analysis and research report generation, dramatically enhancing enterprise customer productivity. This proves the effectiveness of Anthropic's safety and B2B specialization strategies in the market.

      

      
        4-4 Google Innovation Strategy (Founded in 1998)
        Google first sensed that generative AI technology posed a significant threat to its core search advertising business model while also presenting a new growth opportunity. Particularly after OpenAI's ChatGPT emerged, Google detected a shift in user search behavior from the traditional link-based approach to conversational responses. This was perceived not merely as a change in the competitive landscape of the search market, but as a fundamental threat to the business model that could lead to a decline in search advertising revenue. To counter this threat, Google realized it must go beyond its existing 'adding AI' stance and revise its strategy toward integrating and embedding AI technology company-wide. Google also recognized AI as a powerful tool capable of resolving inefficiencies in existing businesses and creating new value. Second, to seize the perceived threats and opportunities, Google executed a powerful strategy characteristic of large platform companies. It consolidated all its AI capabilities into Google DeepMind to develop the Gemini model, then aggressively integrated it into all core products like Google Search, Chrome, and Workspace. This strategy aims for Gemini to evolve beyond a simple chatbot into an interactive AI platform by combining with Google's vast ecosystem. Furthermore, Google built and advanced its own computing infrastructure, essential for AI model development. Google trains large-scale models using self-developed AI accelerators like Tensor Processing Unit (TPU) v4 Pods, reducing reliance on external infrastructure and enabling the internalization of AI technology. Furthermore, it is targeting the AI market by launching specialized solutions like Gemini in Google SecOps, which leverages AI technology to enhance the productivity of existing B2B customers. Third, Google undertook a company-wide reconfiguration to transform into an AI-centric organization. First, it restructured its workforce, striving to flatten organizational hierarchies by having fewer managers oversee larger teams. This strategy aims to accelerate decision-making and enhance organizational agility. Furthermore, it centralized AI capabilities—such as integrating the Gemini app team into Google DeepMind—to accelerate the research-development-launch feedback loop. Internally, Google is implementing intensive change management to embed AI technology into workflows, including mandating AI tool usage for employees. This Reconfiguring demonstrates Google's effort to shift beyond merely adding AI to products, aiming instead to transform the organization's operational approach itself into an AI-first model. Consequently, Google's innovation strategy has yielded rapid results in building an AI ecosystem centered around Gemini. Gemini overcame initial slow adoption to rapidly expand its user base and is strengthening market competitiveness by offering diverse enterprise AI solutions through Google Cloud. Furthermore, examples like integrating AI into existing services—such as Gemini in Google SecOps—are creating tangible value by enhancing enterprise customers' security and operational efficiency. These efforts demonstrate that Google's AI technology is not confined to lab achievements but is translating into real business value.

      

      
        4-5 Microsoft Innovation Strategy (Founded in 1975)
        Microsoft was the first to sense the potential of AI technology and recognized it as an opportunity to strengthen its core businesses: cloud and productivity software. In particular, it recognized the technical potential of OpenAI's GPT model early on and sensed that they would require massive computing resources to pioneer the path toward AGI. Based on this sensing, Microsoft realized that, beyond developing AI technology internally, partnering with the most innovative AI startups was the most effective strategy to capture the market. This became the decisive motivation for pursuing a partnership with OpenAI. Second, Microsoft executed a bold seizing strategy, aiming to become a core pillar of the AI ecosystem, based on the insights gained through sensing. It made a strategic $ 13 billion investment in OpenAI and established a partnership to provide its Azure cloud platform as OpenAI's exclusive computing infrastructure. This partnership created a mutually beneficial structure: Microsoft gained priority access to OpenAI's technology, while OpenAI secured vast computing resources. Furthermore, through this partnership, Microsoft integrated OpenAI's GPT models into its Microsoft 365 Copilot and launched GitHub Copilot, dramatically enhancing the value of its existing productivity software and development tools using AI technology. This Copilot business model generates revenue through a per-seat monthly subscription, successfully increasing ARPU (Average Revenue Per User) for enterprise customers. Third, Microsoft reconfigured its organization and infrastructure to execute its AI-centric innovation strategy. First, it restructured its engineering organization to embed AI technology into existing businesses and announced a workforce restructuring affecting approximately 15,000 employees to strengthen AI capabilities. This strategy aims to make AI an essential competency for all roles and focus resources on new AI-related roles rather than traditional ones. Additionally, through programs like the AI Cloud Partner Program, Microsoft supports partners in developing and launching solutions using Azure AI, thereby expanding the AI ecosystem. On the infrastructure front, it is investing a massive $ 80 billion annually to expand data centers and develop proprietary AI semiconductors like Azure Maia AI Accelerators, aiming to secure the infrastructure leadership essential for the AI era. Consequently, Microsoft's innovation strategy has driven explosive growth in its Azure cloud business and secured leadership in the AI platform market. In April-June 2025, Azure cloud service revenue grew 34% year-over-year, with AI-related services driving this growth. Copilot has secured over 100 million users, dramatically enhancing enterprise customer productivity, and is driving results in existing businesses, such as boosting Microsoft's search advertising revenue by 21%. These achievements prove that AI is not merely a technology but a core business model that drives corporate revenue and creates new value.

      

      
        4-6 Comprehensive Comparison of Innovation Strategies and Performance by Company Type
        Model-centric startups' innovation strategies are broadly focused on creating hyper-scalable IP and capturing markets first. First, in Sensing, they identify unmet needs in existing markets and detect opportunities within the long-term technological vision of AGI development and AI safety. Second, in Seizing, they sell high-margin IP through an API-first business model and reduce infrastructure burden via an asset-light strategy. Third, in Reconfiguring, they maximize decision-making agility through small elite organizations that blur the boundaries between research and engineering. Consequently, these innovation strategies lead to overwhelming revenue growth rates and high PSR, as shown in Table 2 which is based on PitchBook data, resulting in the market highly valuing their growth potential and worth.

        
          Table 2. 
				
          

          
            Comparison of innovation strategies and outcomes among generative AI companies
          
          

        

        
          
            
              	Category
              	Innovation Strategy
              	Innovation Outcomes
            

            
              	Sensing
              	Seizing
              	Reconfiguring
            

          
          
            	OpenAI
            	
ㆍ Early Detection of AGI Development Potential and Safety Importance
ㆍ Understanding the Need for Massive Capital and Computing Resources
            	
ㆍ Transition from Non-Profit to For-Profit, $ 13 bllion Partnership with Microsoft 
ㆍ API-first model and ChatGPT Plus subscription service
            	
ㆍ R&D-Focused Lean Organization and Stock Compensation for Talent Acquisition 
ㆍ Stargate Project ($ 500 billion data center)
            	
ㆍ Leading generative AI mainstream adoption with ChatGPT 
ㆍ Revenue per employee $ 2.9 m, revenue growth 254%, PSR 15 x
          

          
            	Perplexity
            	
ㆍ Capturing the Inefficiencies of Existing Search and the Demand for an Answer Engine
ㆍ Recognizing the trend toward AI model commercialization
            	
ㆍ Adopting a Rapper Business Model
ㆍ Comet Plus revenue sharing (80% for publishers)
            	
ㆍ Asset Light Strategy (Small Team of 250)
ㆍ Focus on search technology and AI agents
            	
ㆍ Establishing a Dominant Position in the AI Search Market
ㆍ Revenue per user $ 0.9 m, revenue growth 158%, PSR 100 x
          

          
            	Anthropic
            	
ㆍ Recognizing the critical importance of AI safety and alignment issues 
ㆍ Understanding Security/Reliability Demands in the B2B Market 
            	
ㆍ Enterprise-first strategy (70~75% of revenue from B2B)
ㆍ AWS/Google channel partnerships
            	
ㆍ Safety research-focused lean organization
ㆍ Asset-light model
            	
ㆍ No. 1 Market Share in Enterprise LLM
ㆍ Revenue per employee $ 3.5 m, revenue growth 400%, PSR 37 x
          

          
            	Google
            	
ㆍ Search Advertising Model Threat Detection 
ㆍ Recognizing shifts in search behavior (links→conversational) 
            	
ㆍ Google DeepMind Integration (Gemini Development) 
ㆍ AI integration across all core products 
            	
ㆍ AI-Centric Organizational Restructuring (Flattening Hierarchies) 
ㆍ Mandatory use of AI tools for employees
            	
ㆍ Rapidly build the Gemini ecosystem
ㆍ Enhance Google Cloud AI solution competitiveness
ㆍ Revenue per employee $ 2.0 m, revenue growth 13%, PSR 8 x
          

          
            	Microsoft
            	
ㆍ Capturing Opportunities to Strengthen Cloud/Productivity Software with AI
ㆍ Early recognition of OpenAI GPT's potential 
            	
ㆍ $ 13 billion investment in OpenAI, exclusive Azure offering 
ㆍ Launch of MS 365 Copilot/GitHub Copilot 
            	
ㆍ Approximately 15,000 workforce restructuring 
ㆍ Annual $ 80 billion infrastructure investment 
            	
ㆍ Azure Revenue Grows 34% (Driven by AI) 
ㆍ Copilot secures over 100 m users
ㆍ Revenue per employee $ 1.2 m, revenue growth 15%, PSR 14 x
          

        

        

        The innovation strategies of large platform companies are broadly focused on reorganizing existing platforms around AI and strengthening market dominance. First, in Sensing, they recognized generative AI technology as both a threat to existing businesses and a new growth opportunity. Second, in Seizing, they leveraged massive capital and infrastructure to aggressively invest in internalizing AI technology and preempting the market through strategic partnerships.

        Third, in Reconfiguring, they reorganized their structures around AI, pursued intensive change management including workforce redeployment and mandatory AI adoption. Consequently, these strategies drove existing business performance and created new revenue streams, leading to stable sales growth and profitability.

      

    

    

  
    
      V. Conclusion
      This study conducted an in-depth analysis of the innovation strategies of two corporate groups within the generative AI industry, based on Teece's dynamic capabilities framework. The findings reveal that model-centric startups early sensed future-oriented opportunities, including the potential for AGI development, the importance of AI safety, and inefficiencies in the existing search market. They seized these opportunities through innovative approaches such as transitioning from non-profit to for-profit status, adopting API-first business models, and utilizing wrapper models. They reconfigured their organizations through R&D-focused lean structures and asset-light strategies. These strategies led to high per-employee revenue averaging $ 2.4 million and explosive revenue growth rates averaging 270%. In contrast, large platform companies perceived generative AI as both a threat to their existing business models and an opportunity to strengthen their platforms. Google detected threats to its search advertising model, integrated DeepMind to develop Gemini, and Microsoft strategically partnered with OpenAI to reposition Azure and productivity software around AI. While their average revenue per employee ($ 1.6 m) is lower than model-centric startups, they achieved stable growth through synergies between their vast existing platforms and AI.

      This study presents three key theoretical contributions. First, it demonstrates that Teece's dynamic capabilities framework effectively explains how companies secure competitive advantage even within the innovative industry context of generative AI. Teece structured dynamic capabilities into three elements: Sensing, Seizing, and Reconfiguring. This study found that in the AI era, these capabilities manifest more powerfully through the combination of business model innovation and organizational agility rather than technology development capabilities. This extends and refines Teece's original framework within the new context of the AI industry. Second, it reinterpreted Zott & Amit's business model (BM) theory for the AI era. While Zott & Amit defined BM as a system of activities through which a firm creates and captures value, this study revealed that AI companies leveraged Ultra-Scalability IP — a value creation mechanism that overcomes the limitations of traditional linear business models by generating billions of API calls with only a small number of personnel. Specifically, OpenAI's case demonstrates a phenomenon where models developed by a small number of researchers serve hundreds of millions of users, showcasing a fundamentally new BM paradigm distinct from the traditional value creation structure assumed by Zott & Amit. Third, it discovered a new relationship type that transcends the dichotomous competitive framework of platform vs. pipeline proposed in van Alstyne et al.'s platform ecosystem theory. While van Alstyne et al. focused on the competitive relationship between platform companies and traditional companies[11], this study confirms the emergence of a new relationship called co-opetition within the AI platform ecosystem. The case of Anthropic, which provides models to competitors Amazon AWS and Google Cloud while operating its own services, demonstrates a new evolutionary phase in the ecosystem where companies simultaneously play dual roles as competitors and AI model suppliers.

      From a practical perspective, this study provides strategic guidance for stakeholders. Model-centric startups should maintain lean organizational structures, focus on core technologies, and streamline non-core functions through partnerships. Large platform companies should leverage AI as a productivity-enhancing tool for existing platforms, pursuing incremental innovation. Latecomers would find vertical strategies specialized for specific industries more effective than competing on general-purpose models. Investors should comprehensively evaluate factors beyond traditional financial metrics, such as IP value, organizational capabilities, and partnerships. Policymakers should strive for a balance between fostering innovation and ensuring market integrity.

      This study holds significance in its exploratory analysis of the relationship between innovation strategies and performance in the early stages of the generative AI industry, though it faces limitations due to the constraints of public data and a restricted sample size. Future research should refine the new management paradigm of the generative AI era through longitudinal analyses of more companies and comparative studies with traditional industries. Particularly given the rapid pace of AI technological advancement, ongoing research tracking how the relationship between innovation strategies and performance presented in this study evolves will be crucial.
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