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Abstract: The Shapley value is a fundamental concept in data science, providing a prin-
cipled framework for fair resource allocation, feature importance quantification, and im-
proved interpretability of complex models. Its fundamental theory is based on four ax-
iomatic proper ties, which underpin its widespread application. To address the inherent
computational challenges of exact calculation, we discuss model-agnostic approximation
techniques, such as Random Order Value, Least Squares Value, and Multilinear Extension
Sampling, as well as specialized fast algorithms for linear, tree-based, and deep learning
models. Recent extensions, such as Distributional Shapley and Weighted Shapley, have
broadened the applications to data valuation, reinforcement learning, feature interaction
analysis, and multi-party cooperation. Practical effectiveness has been demonstrated in
health care, finance, industry, and the digital economy, with promising future directions for
incorporating these techniques into emerging fields, such as data asset pricing and trading.
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1. Introduction

The growing availability of large-scale and high-dimensional data has refocused
attention on cooperative game theory techniques, particularly the Shapley value, which
is widely used for fair resource allocation, feature importance analysis, and explainable
artificial intelligence (XAI). The Shapley value, which was first introduced by Lloyd Shapley
(1953) as a solution concept in cooperative game theory [1], provides a principled method
for distributing total value among players based on individual contributions. Over the
years, it has found applications in a variety of fields, including machine learning [2],
economics [3], and network analysis [4].

The Shapley value is a fundamental concept in cooperative game theory, first intro-
duced by [1] and axiomatized by [5], providing a fair allocation method for distributing
a total payoff among players based on their contributions. In a cooperative game with
N = {1,2,...,n} players and a characteristic function v(S) assigning a value to each
coalition S C N, the Shapley value creates a unique and equitable division of the total
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surplus. It is defined as the weighted sum of a player’s marginal contributions across all
potential coalitions:

)= ¥ BB 600y o), )

SCN\{i}

where v(S U {i}) — v(S) represents the marginal contribution of player i to coalition S, and
the weight ensures that all orderings of players are considered equally. This formulation
reflects the idea that each player’s share should be proportional to their overall influence
on various coalition structures.

The Shapley value’s axiomatic properties make it a compelling and unique solution
to fair allocation problems. It satisfies four main axioms: (1) efficiency, which ensures
that the total value is evenly distributed among players; (2) symmetry, which indicates
that players with identical contributions receive equal payoffs; (3) dummy player, which
means that a player who contributes nothing to any coalition receives zero value; and
(4) additivity, which allows the Shapley value to be applied to multiple games by sum-
ming individual contributions. These properties establish the Shapley value as the only
allocation rule that accurately accounts for each player’s contribution in a cooperative
setting. However, its computational complexity poses a challenge, as calculating the exact
Shapley value necessitates evaluating all possible coalitions, making it impractical for
large-scale problems.

Despite its strong theoretical foundations, the practical application of the Shapley
value is often hindered by its computational complexity. The exact computation neces-
sitates evaluating all possible coalitions of players, resulting in an exponential increase
in complexity with the number of participants [6]. Since the Shapley value entails high
computational complexity, this may limit its applicability in real-time scenarios. To address
this issue, researchers have created a variety of fast approximation methods, such as Monte
Carlo sampling [7], linear regression approximations [3], and kernel-based approaches [8].
Furthermore, specialized algorithms for structured data have been proposed, such as char-
acteristic functions with additivity constraints or situations in which contributions can be
computed efficiently in closed form.

Aside from fast computation, there has been significant progress in extending the
classical Shapley framework to new settings. These extensions include weighted and
asymmetric Shapley values, interaction indices that capture player synergies, and adapta-
tions for dynamic or time-evolving systems. Theoretical advancements have also inves-
tigated the relationship between Shapley values and other allocation principles, such as
Aumann-Shapley pricing and the concept of cooperative fairness.

Shapley values have numerous applications in a variety of fields. They are a key com-
ponent of explainable Al in machine learning [9], providing insights into model decisions
via Shapley-based feature attributions [10]. In economics and social sciences, they aid in the
measurement of power distributions in voting systems as well as economic contribution
in collaborative networks. In data valuation, they are used to price data contributions in
federated learning and data marketplaces.

This paper provides a structured survey of recent advances in Shapley value compu-
tation, extensions, and applications. The most recent methods for efficient computation,
such as deterministic and stochastic approaches, are discussed. We then investigate key
theoretical extensions that generalize the Shapley framework to more complex scenarios.
Finally, we focus on practical applications in machine learning, economics, and data-driven
decision-making. Through this survey, we aim to provide a comprehensive understanding
of the current state of Shapley value research while also identifying open challenges for
future research.
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2. Fast Computation of Shapley Value

The computational complexity of Shapley values arises primarily from the exhaustive
enumeration of all possible feature subsets. To compute Shapley values for a model with d
features, the outputs must be evaluated across 2¢ distinct subsets. Direct computation is
impractical for large-scale datasets and high-dimensional feature spaces due to its expo-
nential complexity, particularly as the number of features increases. Such challenges are
exacerbated in situations where efficiency and scalability are critical.

To address these issues, researchers have developed fast computation algorithms,
which are broadly classified as model-agnostic approximation methods and model-specific
approaches. This section provides an overview of these techniques, focusing on their
fundamental principles, strengths, and limitations.

2.1. Model-Agnostic Approximation Algorithms

Model-agnostic approximation algorithms estimate Shapley values independent of
the underlying model’s structure, making them applicable across a wide range of machine
learning frameworks. While these methods offer significant flexibility, their estimates often
vary. This section discusses three prominent model-agnostic approaches, each of which
uses a unique computational strategy. The detailed algorithms can be found in [11].

2.1.1. Random Order Value

The Random Order Value algorithm (ROV) [11] estimates Shapley values by randomly
permuting feature orders and calculating their marginal contributions. Based on the random
order characterization of Shapley values, which defines them as the average marginal
contribution across all feature permutations, the algorithm samples a fixed number of
permutations m to estimate the Shapley value for a feature i as Equation (2):

0= 5 Lo (5, 0 17) o(5m,)]. @

where 77y is a random permutation of features, Sy, ; represents the set of features preceding
feature i in the permutation 71y, v(S) is the model output for subset S, and m represents the
number of permutations sampled.

The Monte Carlo method (MC) [6] is a popular implementation of this approach, which
generates random permutations and calculates marginal contributions. Adaptive sampling
techniques are often employed to improve convergence by dynamically adjusting the
sample size based on estimated variance. This algorithm is consistent with the probabilistic
interpretation of Shapley values, as discussed in [11,12], which expresses the Shapley value
as the expected marginal contribution across all feature permutations. By sampling a
subset of permutations, the ROV algorithm provides a practical approximation of this
theoretical concept.

The algorithm’s key strengths are its model-agnostic nature and scalability, which
reduce computational complexity from O(Zd) to O(d). The Monte Carlo method, in
particular, provides unbiased estimates while ensuring convergence to the true Shapley
value as the number of samples increases. However, the approach has limitations, including
high variance in estimates for large feature sets and significant computational costs from
repeated model evaluations. Additionally, convergence can be slow, particularly when
marginal contributions are highly variable. Future research could focus on more efficient
sampling techniques, adaptive methods, or parallel computing frameworks to improve
convergence, scalability, and cost-effectiveness.
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2.1.2. Least Squares Value

The Least Squares Value algorithm (LSV) [13-15] calculates Shapley values by solving
a weighted least squares problem. The Shapley value is defined as the coefficients of an
additive model that minimizes the weighted squared error between model predictions and
coalitional game values. The algorithm approximates the Shapley value by sampling a
fixed number of subsets as Equation (3):

2
¢i = argmin Y. W(S) lv(s) - (,30+ Zﬁ;‘)] , 3)

SCD jes
where W(S) = (ID| ~1)/[C]p)
paper, we use Cj to denote b!/(a!(b — a)!) for short. In addition, v(S) is the coalitional

[S|(|D]| — |S|)} represents the weighting kernel. In this

game value for subset S, By represents the intercept, and §; is the coefficient corresponding
to each feature.

A prominent implementation of this approach is the KernelSHAP method [2], which
samples subsets of features and solves the weighted least squares problem. KernelSHAP
is unbiased and asymptotically consistent, making it a popular technique for estimating
Shapley values. Another variant, SGD-Shapley [16], uses stochastic gradient descent to
iteratively solve the least squares problem, but it tends to be more biased than KernelSHAP.

The LSV algorithm is based on the least squares representation of the Shapley value,
as discussed in [2] and further analyzed in [8]. This characterization interprets the Shapley
value as the solution to a weighted least squares problem, with weights determined by
subset size. The algorithm accurately approximates Shapley values by sampling subsets
and solving the corresponding regression problem.

The algorithm’s main advantages are its model-agnostic nature and theoretical guar-
antees of unbiasedness and consistency. KernelSHAP, in particular, provides a practical
and efficient way to estimate Shapley values in complex models. However, the method has
limitations, including the need for a large number of samples to obtain accurate estimates
and the computational cost of solving the regression problem. Future research could concen-
trate on increasing convergence rates through more efficient sampling techniques or using
parallel computing frameworks to improve scalability and lower computational costs.

2.1.3. Multilinear Extension Sampling

The multilinear extension sampling method (MES) [12] uses the cooperative game’s
multilinear extension to efficiently approximate Shapley values. This method extends the
utility function to a continuous domain, allowing sampling techniques to estimate Shapley
values without exhaustively evaluating all feature subsets [17]. The Shapley value for
feature i is expressed using the multilinear extension as Equation (4):

1
$i = /0 ESPNBernoulli(p) [U(Sp U {l}) — U(Sp)}dp, @)

where S is a random subset of features sampled according to a Bernoulli distribution with
parameter p, and v(S,) represents the utility function evaluated on subset S,. The MES
method approximates the integral by sampling values of p and subsets S;. Specifically, for
each sampled p, a subset S, is generated by including each feature independently with a
probability of p. The marginal contribution of feature i is calculated as v (S, U {i}) — v(S,),
and the Shapley value is estimated by averaging these contributions over multiple samples.
This method is based on the multilinear extension of cooperative games, which yields a
continuous representation of the utility function. As demonstrated in [17], this extension
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allows for efficient sampling-based approximations of Shapley values, especially in high-
dimensional settings where exact computation is computationally infeasible.

The MES method has significant advantages, including scalability and flexibility,
because it can be applied to any utility function without requiring knowledge of the
model’s internal structure. However, its accuracy is dependent on the number of samples,
and it may show high variance for complex utility functions. Future research could
concentrate on improving sampling efficiency and lowering variance via adaptive sampling
techniques or integration with parallel computing frameworks. Additionally, investigating
its application in specific domains, such as health care or finance, could further demonstrate
its practical utility.

2.2. Model-Specific Fast Algorithms

Model-specific fast algorithms are a specialized class of Shapley value estimation meth-
ods that use the inherent structure of specific models to significantly reduce computational
complexity. These algorithms create efficient computation strategies for specific model
types by leveraging the model’s unique properties. This method not only provides high
estimation accuracy but also significantly reduces computation time. Below, we outline
several well-known model-specific fast algorithms.

2.2.1. Linear Models

Linear models are widely used in machine learning because they are simple and easy
to interpret. The Shapley value, derived from cooperative game theory, has been applied to
explain feature contributions in linear models. Refs. [18,19] provide fundamental insights
into efficiently computing Shapley values for linear models, with an emphasis on their
utility in model explanation and data valuation.

For a linear model f(x) = Bo + B1x1 + - - - + Byxy + €, where € is the noise term, x;
is the feature value, and B; is the coefficient of feature i, the Shapley value expression
(LinearSHAP) [2,20] simplifies to Equation (5):

¢i(f,x°) = Bi(x] — pi), (5)

where x¢{ is the feature value of the explained sample, and y; represents the mean of feature
i. This formula shows that the Shapley value for linear models is determined solely by the
feature coefficients and means, eliminating the need to enumerate all feature subsets, with
a computational complexity of O(d).

The LinearSHAP calculates Shapley values directly from the model’s coefficients. This
approach takes advantage of the model’s linearity to avoid the computational complexity
of permutation-based methods. The Shapley value for each feature is proportional to its
weight in the model, which is scaled by the difference between the feature value and the
expected value.

This method is based on the properties of linear models, in which feature contri-
butions are additive and independent of other features. This enables a closed-form so-
lution to the Shapley value, as demonstrated in [19]. The method is particularly effi-
cient because it does not require sampling or approximation, making it appropriate for
high-dimensional datasets.

The LinearSHAP has several advantages, including computational efficiency and
exactness, because it computes feature contributions directly from the model’s coefficients.
However, it is only applicable to linear models and may not capture feature interactions
in more complex models. Future research could focus on expanding this approach to
nonlinear models or combining it with other Shapley value approximation techniques to
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improve scalability and applicability. Furthermore, investigating its application in specific
domains, such as finance or healthcare, could further demonstrate its practical utility.

2.2.2. Tree Models

Tree models, such as decision trees, random forests, and gradient-boosting trees, are
popular in machine learning due to their interpretability and ability to handle nonlinear
relationships. The Shapley value, derived from cooperative game theory, has been applied
to explain feature contributions in tree models. Refs. [10,21] provide fundamental insights
into efficiently computing Shapley values for tree models, with a focus on their utility
in model explanation and data valuation. For tree-based models, the Shapley value for
each feature is calculated using the TreeSHAP algorithm [10], which recursively assigns
contributions based on the fraction of training samples that pass through each decision
node, ensuring that the sum of contributions equals the difference between the model’s
output and the expected value.

The Interventional TreeSHAP method [10] computes Shapley values directly by lever-
aging the hierarchical structure of tree models. This method avoids the computational
complexity of permutation-based methods by iteratively traversing the tree and calculating
the contribution of each feature at each node. Specifically, the Shapley value for each
feature is derived from the marginal contributions of the feature across all paths in the tree.
This method is based on the properties of tree models, in which the contribution of each
feature can be calculated recursively by traversing the trees. This enables an exact and
efficient calculation of the Shapley value, as demonstrated in [10]. The method is especially
efficient because it eliminates the need for sampling or approximation, making it suitable
for high-dimensional datasets.

The Interventional TreeSHAP method has significant advantages, including compu-
tational efficiency and exactness, because it computes feature contributions directly from
the tree’s structure. However, it is only applicable to tree models and may fail to capture
interactions between features in more complex models. Future research could look into
extending this approach to hybrid models or integrating it with other Shapley value ap-
proximation techniques to improve scalability and applicability. Additionally, investigating
its application in specific domains, such as finance or healthcare, could further demonstrate
its practical utility.

2.2.3. Deep Models

Deep models, such as convolutional neural networks (CNNs) and multilayer per-
ceptrons (MLPs), are widely used in machine learning because of their ability to capture
complex patterns in high-dimensional data. However, explaining the contributions of fea-
tures in deep models remains difficult due to their nonlinear and hierarchical architectures.
DeepSHAP [2] and Gradient Shapley (G-Shapley) [22] are two well-known methods that
address this problem by using Shapley values to provide interpretable feature attributions
for deep models.

DeepSHAP and G-Shapley both use the concept of interventional Shapley values to
quantify the contribution of each feature by comparing the model’s output with and without
the feature. These methods apply the Shapley value framework to deep models by using
approximations that strike a balance between computational efficiency and accuracy. Deep
models” Shapley values are typically approximated using methods such as DeepSHAP,
which propagates contributions through network layers based on the DeepLIFT rescale
rule, or G-Shapley, which integrates gradients along the path from a baseline input to the
target input. There is no closed-form expression similar to tree models.
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DeepSHAP extends the rescale rule from DeepLIFT to propagate Shapley values
through each layer of a deep model [2]. For a deep model f(x) = (hxo---ohy)(x), with k;
represents the i-th layer, and the Shapley value for layer i is calculated as:

P, = (ﬁ (I’ll‘, x°, xh) .fi(xe;’bf'}i (xb) , (6)

where ; represents the Shapley value at the i-th layer, h; represents the i-th layer’s
operation, ¢ represents an approximation of the Shapley value for layer
i, fi(x) = (hjohj_10---0hy)(x) represents the compositional function of the first i-th

layers, x° is a explicanda sample, and x" is a baseline sample. ¢ (h,', x€, x?

) represents an
approximation of the Shapley values for the i-th layer operation k;, computed via linearized
local propagation rules to capture the contribution differences between the input x° (expli-
cand) and the baseline x”, ensuring adherence to SHAP’s efficiency and consistency axioms.
This method ensures that attributions are efficient and equal to the difference between the
model’s output for the explicand and the baseline. DeepSHAP is especially useful for deep
models because it eliminates the need for extensive sampling and permutation.
G-Shapley estimates Shapley values for deep models through gradient-based approxi-
mations [10]. The method calculates the gradient of the model’s output in relation to each
feature and integrates these gradients along a path from a baseline to the explicand. The

Shapley value for feature i is approximated as:

xP +axt—xb
g = [ L))

0 ox;

dua, (7)

where x? represents the baseline sample, and « parameterizes the path from the baseline
to the explicand. G-Shapley is especially useful for models in which exact Shapley value
computation is computationally infeasible, as it provides a scalable approximation.

DeepSHAP and G-Shapley provide efficient and interpretable methods for explaining
deep models using Shapley values. DeepSHAP uses the rescale rule to propagate attribu-
tions through model layers, whereas G-Shapley uses gradient-based approximations to
estimate feature contributions. Both methods are computationally efficient, but they may
result in approximation bias, especially for highly nonlinear models. Future research could
concentrate on reducing this bias and investigating their application in specific domains,
such as health care or finance, to better demonstrate their practical utility. Additionally, de-
veloping more efficient sampling techniques or leveraging parallel computing frameworks
could improve scalability while lowering computing costs.

To summarize the methods discussed above, we present a comprehensive comparison
of model-agnostic approximation algorithms and model-specific fast algorithms for esti-
mating Shapley value in Table 1. The table summarizes their key characteristics, such as
strengths, limitations, and appropriate application scenarios. Model-agnostic algorithms
are extremely versatile and can be applied to a wide range of machine learning models,
making them ideal for situations requiring model flexibility. However, they often suffer
from high computational complexity and variance, especially for large feature sets, which
can cause slower convergence and higher computational costs. Future research could
concentrate on developing more efficient sampling techniques, adaptive methods to reduce
variance, and using parallel computing frameworks to improve scalability. Model-specific
algorithms excel at computational efficiency and provide precise Shapley value estimates
for specific model types, making them ideal for targeted applications. However, their
applicability is limited to specific model structures, and they may struggle with complex
or hybrid models involving significant feature interactions. Future directions include
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extending these methods to hybrid or nonlinear models, improving bias reduction tech-
niques, and investigating domain-specific applications (e.g., healthcare, finance) to increase
their usefulness.

Table 1. Summary of model-agnostic approximation algorithms and model-specific fast algorithms.

Method

Applicable
Models

Advantages

Disadvantages

Applicable Scenarios

ROV [11]

Model-agnostic

Unbiased estimation;
adaptive sampling
improves
convergence

High variance;
computationally
expensive due to

repeated model

evaluations

Scenarios with few
features and low model
evaluation costs

KernelSHAP [2]

Model-agnostic

Low bias;
asymptotically
unbiased; antithetic
sampling improves
convergence

High computational
complexity; requires
many model
evaluations

Moderate feature sets
with manageable model
evaluation costs

MES [12]

Model-agnostic

High computational

efficiency; antithetic

sampling improves
convergence

High variance;
computationally
intensive for complex
utility functions

High-dimensional
feature spaces with low
model evaluation costs

Extremely efficient;

Only applicable to

Linear regression,

LinearSHAP [2,20] Linear Models provides exact linear model logistic regression, and
Shapley values cathodets other linear models
Highly efficient; .
. . .. Decision trees, random
Interventional exact computation;  Limited to tree-based .
Tree Models forests, gradient
TreeSHAP [10] supports tree models boost
ensembles oosting trees
.. Potential bias;
Efficient; supports accuracy declines Deep neural networks
DeepSHAP [2] Deep Models hybrid model oenracy P .
interpretation with highly complex and hybrid models
model structures
- i Deep neural networks,
Scalable; efficient for Potential bias; articularly in scenarios
G-Shapley [22] Deep Models deep models; accuracy declines F wheZe exact
prey p o integrates gradients with highly

over paths

nonlinear models

computation is
infeasible

Future advances in Shapley value computation can strike a balance between adapt-
ability, scalability, and accuracy by combining the strengths of both approaches—flexibility
from model-agnostic methods and efficiency from model-specific methods. This will
make Shapley value estimation more practical in real-world applications, particularly with
high-dimensional and large-scale datasets.

3. Extensions of the Shapley Value

The Shapley value is commonly used to quantify the contributions of individual data
points when training machine learning models. Despite its foundational role, the traditional
data Shapley framework has a significant limitation: it only provides values for points
within a fixed dataset and does not take into account the data’s statistical properties. This
limitation makes it challenging to reason about points outside of the dataset and ensure
consistency when transferring data points between datasets. The distributional Shapley
value proposed in this paper addresses these issues by defining a data point’s value in the
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context of its underlying data distribution, resulting in a more stable and generalizable
valuation method.

3.1. Distributional Shapley Value

To address the limitations of working with data from a fixed dataset, [23] extended
the traditional Shapley value framework and introduced the distributional Shapley value.
The proposed distributional Shapley value defines the value of a data point within the
context of an underlying data distribution. This extension aims to provide a more stable
and generalizable valuation method that can account for statistical aspects of the data
while also reasoning about points outside the dataset. For a data point z, the distributional
Shapley value is defined as the expected data Shapley value over datasets of size m drawn
from the data distribution D, which is given as follows:

op(z;U,D,m) = Ep pu-1[p(z: U, BU {z})], (8)

where ¢(z; U, B) denotes the traditional data Shapley value of point z in dataset B with
a utility function U, and D™-1 indicates the distribution without z. In other words, the
data Shapley value is treated as a random variable that depends on the specific draw of
data from D. Taking the distributional Shapley value vp(z; U, D, m) to be the expectation
of this random variable eliminates the instability caused by the variance of ¢(z; U, B). This
approach ensures that the valuation remains stable in the face of perturbations in the data
points and underlying data distribution.

To estimate the distributional Shapley values efficiently, [23] introduced the D-Shapley
algorithm. This algorithm takes advantage of the distributive Shapley value’s stability
properties to provide precise estimates with formal guarantees. The algorithm involves
sampling subsets of the data distribution and updating the estimates iteratively. Specifically,
for each iteration t, a subset S; is sampled from the distribution D, and the marginal
contribution of each data point z is computed as A, U(S;) = U(S; U {z}) — U(St). The
estimates are then updated using the following equation:

t1
vpii1(z) = 7AZU(St) + vp,(2). )
The algorithm generates unbiased estimates and provides formal guarantees of
their quality.

3.2. Weighted Shapley Value

Beta Shapley [24] provides another extension to the traditional Shapley value frame-
work. This extension seeks to address the limitations of the original Shapley approach,
particularly in cases where uniform weighting of marginal contributions is not optimal.
Ref. [24] argued that in machine learning settings, uniform averaging of marginal contribu-
tions, as done in data Shapley, can be suboptimal, particularly when the set’s cardinality is
high, resulting in negligible marginal contributions and making it difficult to distinguish
the impact of individual data points. To address this, the paper relaxes the Shapley value’s
efficiency axiom, which states that the sum of individual data values must equal total utility.
This relaxation enables a more flexible weighting of marginal contributions, resulting in
the Beta Shapley formulation. For a data point z, the Beta Shapley value is expressed as a
weighted sum of marginal contributions:

032U, D) = 1}; ‘Dl\ Ysen- Utap (U U {z}) ~ US), (10)
- j
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where w (0,8} (j) are the normalized weights derived from the Beta distribution parameters
x and S, D]\Z ={SCD\{z},IS|=j— 1}. These weights allow for emphasizing smaller
or larger cardinalities depending on the choice of « and B. For instance, whena > =1,
weights prioritize smaller cardinalities, resulting in improved performance in machine
learning tasks, such as detecting mislabeled training data, learning with subsamples, and
identifying influential data points.

The Beta Shapley framework brings together several popular data valuation methods
under one umbrella and offers a more nuanced approach to quantifying the contribution
of individual data points, adapting to various machine learning settings and data charac-
teristics. To make the framework practical for large datasets, [24] proposed an efficient
Monte Carlo algorithm for estimating Beta Shapley values. This algorithm selects subsets
of varying sizes based on the Beta distribution weights and computes the marginal contri-
butions, which are then averaged to estimate the Beta Shapley value. The empirical results
show that Beta Shapley outperforms other methods, including data Shapley, on a variety of
metrics and datasets, highlighting its effectiveness and utility in real-world scenarios.

3.3. Shapley Value for Reinforcement Learning

Based on reinforcement learning, [25] proposed a novel approach to explaining coop-
erative strategies and agent contributions in multiagent reinforcement learning (MARL)
based on Shapley values, a game theory concept. Heuillet et al. [25] aimed to address
the lack of explainability in deep reinforcement learning (DRL) models, particularly in
multiagent systems where understanding each agent’s contribution is critical for trust and
transparency. The Shapley value was used to quantify each agent’s contribution to the
total reward, providing a fair and interpretable method for evaluating individual contribu-
tions. To manage computational complexity, [25] approximated the Shapley values using
Monte Carlo sampling, as exact computation is infeasible due to the exponential growth of
coalitions with agent number. The Shapley value for an agent i is calculated as follows:

o) = L ISP =[]~ DIU(SU DY) - U(S)) an
" SCP\{i}

where P represents the set of all agents, S is a subset of agents, and U(S) is the value function
representing the expected global reward for the coalition S. In the reinforcement learning
context, the Shapley value for agent i is calculated as the average marginal contribution of
agent i across all agent permutations, ensuring that the global reward is distributed fairly
to each agent. Ref. [25] demonstrated the effectiveness of this approach in two multiagent
environments: Multiagent Particle and Sequential Social Dilemmas, demonstrating that
Shapley values can accurately estimate each agent’s contribution to the overall reward.
The paper further investigated the use of Shapley values to explain emergent behaviors
in cooperative settings, emphasizing the importance of understanding agent contributions
in improving the transparency and trustworthiness of MARL models. Ref. [25] also dis-
cussed Shapley values’ limitations in providing detailed explanations for specific actions or
episodes, emphasizing that they provide a high-level, average contribution metric.

3.4. Shapley Interaction Index

The Shapley Interaction Index has been a hot topic in the field of explainable artificial
intelligence, with two notable papers influencing its development and application. Ref. [26]
proposed the Shapley—Taylor index, which generalizes the Shapley value and assigns
model predictions to interactions of subsets of features up to a certain size k. The method
works similarly to the truncated Taylor Series, decomposing the function value at one point
using its derivatives at another. The authors demonstrated that the Shapley-Taylor index
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is equivalent to the Taylor Series of the multilinear extension of the model’s set-theoretic
behavior. For data point z in dataset B, the core formula for the Shapley-Taylor index is
as follows:

Iz, U) = k usuiz}) —U(S).

" scB(z) cll,

(12)

Ref. [26] axiomatized this method using the standard Shapley axioms—linearity,
dummy, symmetry, and efficiency—and introduced an additional axiom known as the inter-
action distribution axiom. This new axiom describes how interactions are distributed across
a class of functions that model pure interaction. The Shapley-Taylor index is demonstrated
to meet these axioms and is unique in doing so. This work also provides a connection to
the Taylor series of the multilinear extension, demonstrating that the Shapley—Taylor index
can be derived from the Taylor series terms. Furthermore, [27] introduced a novel method
for attributing feature interactions in machine learning models. The authors proposed the
Faith—Shap index, which broadens the Shapley value to include interactions by taking the
most faithful linear approximation to the pseudo-Boolean coalition game value function.
The core idea is to define a general family of faithful interaction indices and then apply
additional axioms to obtain a unique index. The interaction efficiency is the key axiom,
which ensures that the sum of interaction weights equals the difference between the value
function evaluated over the complete and empty sets. The Faith-Shap index is calculated
by solving a weighted linear regression problem, allowing for efficient computation.

4. Application

In cooperative game theory, various allocation methods are used to solve the problem
of distributing benefits or costs among alliance members. For example, the Core method
proposed by Gillies is defined as a set of allocations where no participant can obtain a higher
benefit by leaving the alliance [28]. Its idea of alliance stability is that no sub-alliance can
improve its own benefits through independent action, thereby ensuring global stability. The
Gately point, proposed by Dermot Gately, determines the allocation scheme by minimizing
the maximum dissatisfaction among alliance members (i.e., the motivation for members
to leave the alliance) [29]. This method balances the interests of all parties and effectively
reduces conflicts. Additionally, there is a Nash bargaining solution applicable to bilateral
cooperation scenarios, which can maximize the product of participants’ utilities [30]. How-
ever, in practical applications, compared to the Core and Gately point methods, the Shapley
value has a strict unique solution and stronger interpretability. The Shapley value, with
its fairness and scalability, is often used in cross-domain precise allocation problems and
serves as an important standard for distributing total benefits among players.

The axiomatic definition of the Shapley value was first proposed by Lloyd Shapley in
1953 and is commonly used to determine fair and efficient resource allocation strategies
within a group [1]. Subsequent research expanded into other fields, with Shapley and
Shubik applying the Shapley value to voting games to propose the Shapley—Shubik index
for quantifying the actual influence of voters [31]. As machine learning models become
increasingly complex, the demand for model interpretability has grown, and Shapley values
have emerged as an effective feature selection method. Strumbelj et al. first applied Shapley
values to the field of machine learning, proposing the use of Shapley values to explain
machine learning model predictions [32]. Ref. [2] provided a detailed introduction to the
Shapley additive explanations framework for machine learning interpretability, and unified
other explainability methods such as LIME and DeepLIFT under the same theoretical
framework, thereby opening the door to the application of SHAP in the field of machine
learning explainability.



Mathematics 2025, 13, 1581

12 of 21

The Shapley value’s core idea is to allocate each feature’s “contribution” to the overall
prediction by taking into account all possible feature combinations. This ensures a fair dis-
tribution of the impact each feature has on a model’s decision-making process, allowing the
model’s behavior to be understood even in complex scenarios. The Shapley value has been
widely used in machine learning for model-agnostic interpretation, making it applicable
to any type of model, including black-box models such as deep neural networks [2]. The
method has also been used in feature selection, which helps identify which features are
most influential in making predictions [32]. Additionally, Shapley values are increasingly
being used in ensemble methods and algorithms to improve the fairness of machine learn-
ing models by providing a better understanding of how different input variables interact
with one another when contributing to predictions. Despite their utility, the computational
cost of calculating exact Shapley values can be prohibitively high for large datasets, leading
to the development of approximate methods to make the use of Shapley values more
practical [20]. Additionally, it has been used in data marketplaces to determine the value of
data, allowing for fair pricing and trading of data resources [33]. Overall, the Shapley value
remains a valuable tool for improving model interpretability, fairness, and transparency,
and it has emerged as a key tool for interpreting and assigning values. In this section,
we will go over its research and practical applications in various fields in greater detail,
demonstrating its importance and the need for further research. It should also provide
ideas for future Shapley development by researchers from various fields.

4.1. Application in Health

Machine learning methods are currently being used extensively in health research
to create data-driven, personalized, and resource-saving healthcare systems, as well as
to improve diagnostic efficiency. For example, in the field of medical imaging, modern
machine learning methods perform well in a variety of medical image analysis tasks and can
accurately detect pneumonia in chest X-ray scans, significantly improving diagnostic results.
Because training machine learning systems require large amounts of high-quality datasets,
which necessitates accurate labeling of medical images, algorithms that automatically
identify low-quality data are required to address this issue. Data valuation methods, an
emerging field in Al research, can help to address the aforementioned challenges. Shapley
values have emerged as an important indicator for determining data value in most recent
studies because they uniquely satisfy the fundamental property of fair allocation. Therefore,
in the health field, Shapley is often used to quantify the value of each training data pair for
the performance of the predictor.

As previously stated, Shapley values are used to explain the predictions of deep
learning models on medical images such as X-rays. For example, [34] used data Shapley
values to assess the quality of training data for large chest X-ray datasets in the context of
pneumonia detection. Beginning with the large public chest X-ray dataset ChestX-ray14,
they used a pre-trained convolutional neural network (CNN) to extract features from the
dataset, followed by the TMC-Shapley algorithm to calculate the value of each chest X-ray
in pneumonia detection. Specifically, they recorded the training data as follows:

D = {xi,yi}i1s (13)

where 1 represents the size of the training set, x; is the feature vector for the i-th data point,
and y; € {0, 1} represents the pneumonia label (0 and 1 indicate no and yes, respectively).
Using a logistic regression algorithm, the prediction accuracy was used as a performance
indicator to calculate the Shapley value of each training dataset and its relationship to the
logistic regression algorithm’s accuracy for pneumonia detection. This was used to assess
the value of each chest X-ray. In general, low Shapley values indicated the presence of
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mislabeled and low-quality images, whereas high Shapley values indicated the dataset’s
usefulness for pneumonia detection. Shapley’s value was expressed as follows:

V(s-{xi}) = V(S)

§
Cipj1

i = scp\(x,) , (14)

where V(S) represents the accuracy of the pneumonia prediction on the validation set. The
study discovered that removing training data with high Shapley values lowered pneumonia
detection performance, while removing data with low Shapley values improved model
performance. Therefore, the Shapley value can accurately quantify the importance of
training data in the analysis of pneumonia cases.

Similarly, the extended data valuation method, which combines the Shapley value
and the algorithm, will be more effective at valuing large amounts of medical image data.
Ref. [35] investigated the feasibility of three different data valuation methods for medical
image classification tasks and found that Shapley approximations based on k-nearest al-
gorithms can handle large amounts of data examples in a reasonable time. The algorithm
approximates complex deep neural network models using KNN classifiers, where a KNN
classifier is trained for each deep feature in the test set. For a single labeled y,,; query in-
stance x,,;, the KNN identifies the top K training data instances (xg,, ..., Xz, ) that are most
similar to it, where similarity is defined by a specific distance metric. The corresponding
labels of these instances (ya,, . .., Ya, ) then provide information about the label y,,;. The
confidence in correctly predicting the label is used as a performance score when calculating
the KNN-Shapley value:

1 min(K,
us) = K k:1(K 5 1 [yak(s) = yval} ’ (15)

Shapley values are calculated recursively using:

1|yay = va
0 (zay) = ly - y z]/ 16)

The Shapley value for the kth data example is calculated. Then, this formula is used:

1lys = =1 |Ya;,, = Yyal] min(K, i
(P(lei) :QD(ZaiH)‘f‘ []/ ]/val} = []/ =Y al] E )’ 17)

Other Shapley values are calculated.

For 50,000 training data examples, the KNN-Shapley approximation takes approx-
imately 24 h to calculate. It can effectively identify data examples that cause a drop in
performance scores and prioritize the noise label verification process. It is a computationally
efficient data valuation technique. The study demonstrated that Shapley, as a data eval-
uation method, can effectively assess the contribution of individual data examples when
training ML models on real medical image datasets in a practical medical environment.

Since the introduction of the KernelSHAP method [2], Shapley values have become a
standard metric for explaining machine learning model prediction results and improving
model interpretability. Shapley values, particularly in clinical practice, can be used to assess
the impact of each feature on model predictions, aid clinical decision-making, and thus
broaden Shapley-based extensions such as median-SHAP to better explain black box models
that predict human survival times [36]. The Shapley value can provide high predictability
to the model, so its use in practical clinical applications warrants further investigation.

In addition, [37] demonstrated information-theoretic equivalence, indicating that
Shapley values can be used for feature selection. Ref. [38] also proposed using Shapley
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Additive Explanation to investigate the impact of diabetes indicator results. Shapley
Additive Explanation is a method for screening redundant attributes in machine learning
models that can accurately predict diabetes characteristics [39].

4.2. Application in Finance

Shapley values are becoming more widely used in the financial industry, providing
new perspectives and methods for risk management, revenue distribution, and market
analysis. Shapley values can be used not only for cost allocation in companies [40], the
valuation of corporate voting rights [41], and so on, but also to provide financial institutions
with a fair and reasonable mechanism for evaluating and allocating contributions from all
parties. In particular, for the cooperation of financial institutions, if financial institutions
cooperate to some extent in non-core cooperation areas and generate synergies in regulatory
reporting, the Shapley value can be used as a fair interpretation scheme to allocate the
marginal contribution to such synergies. It considers the impact of individual institutional
agents on the joint results of each institution, ensuring that financial institutions achieve
cooperative transformation [42]. The application of the Shapley value provides strong
support for the financial industry’s continued development.

Shapley values can be used in equity risk management to quantify a security asset’s
relative risk within an optimal portfolio. Investors can determine the exact contribution
of each risky asset to joint returns. Refs. [43,44] applied Shapley’s value theory to price
the market risk of individual assets. On this basis, [45] extended to optimal portfolios by
calculating the Shapley value of the securities in the optimal portfolios and applying it to
estimate the systematic risk of individual stocks. The study took the minimization of risk
in portfolio selection as an objective, and the selection of appropriate portfolio weights

minimized the portfolio variance U;%, which was expressed as follows:

(7;% =w'Zw, (18)
subject to w'l = 1, where w represents the portfolio weight array, X is the covariance matrix
of each stock, and [ represents the array of elements equal to 1.

The reduction in risk and increase in return was determined by the order in which the
stocks were added to the portfolio, so the Sharpe ratio was calculated by averaging the
marginal contributions of the stocks added to a particular portfolio:

sI((N—s—1)!

N-1
SVi(N,v) = ; ;T[U(SH‘) —0(s)], (19)

where s = 1,..., N is the number of stocks in the portfolio, and v(s) represents the risk
associated with the optimal portfolio consisting of s stocks. In the study, the Shapley values
of stocks and indices were calculated for the optimal mean-variance portfolio using a
portfolio consisting of 13 stock and industry indices from 2016 to 2019 and daily adjusted
returns. The traditional beta coefficient was calculated as follows:

Bi = cov(r;, rm)/a,i, (20)

When compared with the Shapley value, it was found that the Shapley value assigned
the relative risk and return of other assets in the portfolio, which can more accurately
predict the actual impact of the transaction, demonstrating the contribution of Shapley
value theory in financial optimization.

In addition to stock risk allocation, Shapley values can be used to attribute a portfolio’s
actual performance to individual characteristics, providing investors with a reference point



Mathematics 2025, 13, 1581

15 of 21

for developing portfolio strategies. Ref. [46] proposed a Shapley values-based method
for attributing portfolio performance to individual characteristics and discussed how to
approximate this attribution. The Shapley attribution was the average of the lifted order-
of-arrival attributions for all n permutations minus the baseline, which was repeated for
each feature.

Vector x = (x1,...,X,) was used to represent the investment characteristic configu-
ration value, f(x1,...,x,) evaluated the performance under the assumed configuration,
the baseline value b = f(0) was set, and the Shapley attribution of the characteristics was
as follows:

Tx)!(n—1Tx —1)!
o= { Doy T e o} - e

where X; is the set of configurations when the characteristic i is off. Using this Shapley attri-
bution formula, the value of all investment characteristic configurations can be calculated
directly. Monte Carlo sampling is an approximation method that can quickly approximate
Shapley attribution.

a; = ELf(x +e;) — f(x)] — b, 22)

where

(1Tx)!(n —1Tx — 1)!.

Prob(x =x') = .

(23)

Using the S&P 500 index as a benchmark portfolio with data spanning from 2002 to
2019, a simulation experiment was conducted to compare the attribution results of the
Sharpley ratio method, the one-step method, and the leave-out method. It was discovered
that the Sharpley ratio method had a better estimation effect and provided a new reference
method for investment selection in the financial industry.

Its applications include analyzing fairness issues. The cohort Shapley value proposed
by [47] as an improvement has the advantage of avoiding the extrapolation problem in
Shapley value calculation, as well as model evaluation of infeasible combinations. The
relative fairness score based on the cohort Shapley value can be used to calculate the
degree of privilege or disadvantage of different groups in terms of factors like mobility,
employment size, and company age. The calculation of this score can further assess the
fairness of SMEs’ access to external financing [48]. It is feasible for financial institutions to
develop a relative fairness value method based on the Shapley value to assess the fairness
of their credit decisions, which could become a new research direction.

4.3. Application in Industry

The core strengths of Shapley values are their fairness and interpretability, which
allow them to balance the demands of multiple stakeholders. Shapley values, as a powerful
measurement model method, can quantify each participant’s contributions to multi-party
collaboration to solve complex problems such as efficiency optimization and responsibility
allocation. In the field of personal production, Shapley values can quantify individual
productivity in the service industry by treating hourly income as each employee’s expected
marginal contribution [49]. Shapley value regression methods are used in industrial ma-
chine production to evaluate the impact of various predictors on process performance,
such as carbide furnace output [50]. In particular, for industrial environmental issues, the
DEA-Game model calculates the Shapley values for each decision-making unit alliance,
yielding the final ranking of industrial producers in terms of environmental efficiency [51].
It can also be used to allocate emission responsibilities using the Shapley values of coop-
erative games, allowing total carbon emissions to be redistributed among supply chain
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companies [52]. In general, Shapley values not only increase industrial efficiency and
quality but also promote the achievement of sustainable development objectives.

More importantly, Shapley values can be used to quantify profit distribution issues,
such as the benefits to each party in a procurement network [53] or the profit distribution
game in the supply chain. Ref. [54] started with the supply chain and investigated how
to use Shapley values to allocate the expected excess profits generated by the inventory
pooling effect among retailers and suppliers. Assuming 7tg, represents the expected profit
of the retailer before centralized management and 75, represents the expected profit of
the supplier retaining independent inventory for the supplying retailer i, in the inventory
pooling game between N retailers and suppliers, the Shapley values of the retailer i and
supplier s were allocated as follows:

DN = 1]])

(N+1)! UL = 2] C NU{SH\{i}: Wn(]) - E(nsi + nRi)’ (24)
{Syellll=2
b=, LR ) - ] (s ), @9

IJ| > 1

Allocation based on Shapley values can encourage suppliers to make the best inventory
decisions for collective alliances. If all parties agree on the expected benefits of inventory
centralization, resulting in a Shapley value for each participant, retailers will agree to adopt
a shared inventory policy, and suppliers will carry the appropriate amount of inventory
for supply chain benefits. Overall, the Shapley value is stable and reasonable in industrial
profit distribution applications.

In today’s rapidly evolving network technology, the Industrial Internet of Things is
gradually merging with artificial intelligence, improving the operating model of manufac-
turing enterprises while raising concerns about communication costs. The integration of the
Industrial Internet of Things and federated learning can effectively solve these problems,
while the integration of the model based on Shapley value means it can identify industries
with high-quality data partitions to add to the model and improve model performance even
further. Ref. [55] combined Shapley values with a highly effective global training method
for the Industrial Internet of Things. The contribution was quantified and aggregated using
the Shapley values of the local industries that participate in the federated learning system,
and aggregation weights were assigned based on dataset size and data heterogeneity to
efficiently train the model. The objective of the study was to achieve high accuracy by
minimizing prediction loss while reducing the computational cost of calculating Shapley
values by quantifying collaborative contribution in each training round. The utility function
v(M) used in the Shapley value calculation represented the accuracy of the central model
trained using sub-clusters M.

In summary, Shapley values have enormous potential for use in industry. They
promote collaborative industry development by providing effective allocation values, as
well as theoretical support and practical guidelines for academia and industry.

4.4. Application in Digital Economy

The digital economy is an economic activity based on digital technology, with data
serving as the primary production factor, resulting in the rapid growth of the digital
economy industry. Recent research has investigated the commercialization of data, resulting
in the concepts of data pricing and data markets. Shapley values can play a significant role
in the digital economy, addressing issues, such as data value distribution by quantifying
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the contributions of data, algorithms, and specific behaviors on online platforms. At the
same time, in the context of the rapid development of the digital economy, the efficiency
improvement of various industries depends on the joint action of multiple factors. Shapley
values can reasonably calculate the impact of each factor. In practical application scenarios,
Shapley values can attribute the contribution of online advertising in the digital field [56],
enabling advertisers to better understand their customers. Combining it with machine
learning algorithms can also improve the effect. Using artificial neural networks and
Shapley additive explanations, researchers can mine data on the nonlinear correlations and
characteristics of the digital economy and energy productivity [57], allowing them to gain
a better understanding of the complex relationship between the two.

Data pricing is the pricing of data as an asset, allowing it to be sold or purchased as a
commodity in commercial and economic activities. It is typically based on the evaluation
of data based on its characteristics and is one of the most important fields in the digital
economy. In recent research, Shapley values have been used in this field to evaluate the
contribution of data records to a model and to complete data pricing. Most of these studies
have focused on using Shapley values as an indicator to quantify the contribution of
individual data sources [58]. Kleinberg et al. [59] were the first to use Shapley values for
private data pricing and investigated their use in marketing surveys, collaborative filtering,
and recommendation systems. To ensure that buyers paid exactly the same amount as the
data has been valued, as well as to meet the growing demand for secure data transactions
in the data market, [60] developed the algorithm and proposed a Shapley value algorithm
implemented through multi-party computation (MPC) that could effectively achieve fair
payment in the data market.

In addition, [61] introduced Shapley values to measure the value of data in terms of
fairness when considering the three-agent data market problem of data owners, model
buyers, and brokers common in the digital economy, and constructed a revenue opti-
mization problem based on the sum of Shapley values of data boundaries to obtain an

optimal solution:

[s]
sE{z1,--zn}\zi C\N|_1

Then, the SV; values are sorted, and Sg,, denotes the sum of Shapley values given by
the top n data, which is Ss,, =Y.' | SV; = B1 — Brexp(—pB3n). This indicates the accuracy
level that the model can reach after adding ny, data record. Substituting it into the profit
function and taking the partial derivative yielded the optimal data boundaries and data
subscription fees, demonstrating that Shapley values can be used to design an efficient data
transaction process.

Shapley values provide a fair and interpretable framework for data pricing. To fur-
ther illustrate and value the utility generated by individuals in the digital economy, [62]
considered users as fundamental components in the data value chain and proposed a
method based on Shapley value approximation to estimate the fair compensation that
each user should receive when providing ratings to the service’s recommendation system,
ensuring that users received a reward proportional to their contribution. The approximate
Shapley value was calculated by clustering each user. After determining the Shapley value
of each cluster, the cluster’s centroid was marked with the corresponding Shapley value.
The Shapley value of each user was the sum of all independent cluster values divided by
the Euclidean distance between the user’s point and the centroid of the corresponding
group, plus a stable value. Finally, the assigned value was scaled based on the utility
generated by the user across the entire dataset to ensure that the efficiency condition is
satisfied. Assigning approximate Shapley values in this manner significantly simplified the
calculation process.
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In conclusion, in the digital economy, Shapley values not only ensure fairness in the
benefits that each party derives from the data, but they can also be used to calculate the
value that different users can provide for the data. This promotes efficient data resource
allocation and has significantly enriched digital economy theories.

5. Conclusions

In this paper, we provide a comprehensive review of the most recent advances in the
computation and extension of the Shapley value. We begin by explaining its fundamental
definition and the four core axioms that underpin fair allocation. To address the inherent
computational challenges posed by the need to evaluate all possible coalitions, we dis-
cuss both model-agnostic approximation techniques (such as ROV, LSV, and MES) and
model-specific fast algorithms designed for linear models, tree-based models, and deep
neural networks. Furthermore, we investigate several extensions to the classical Shapley
framework, including Distributional Shapley, Weighted Shapley, and Shapley Interaction
Indices, which broaden its application to data valuation, reinforcement learning, and fea-
ture interaction analysis. The Shapley value finds appropriate application in domains such
as game theory and cooperative games, where it provides a robust framework for fair
allocation among players based on their marginal contributions. It is particularly valu-
able in scenarios requiring precise attribution of contributions, such as machine learning
feature importance analysis, economic cost-sharing problems, and situations demanding
equitable distribution mechanisms. However, due to its computational complexity, which
grows exponentially with the number of players, the Shapley value may not be suitable
for real-time applications or large-scale systems where rapid decision-making is essential.
Similarly, in contexts with an extremely high number of participants or where approximate
solutions are acceptable, alternative methods with lower computational demands might
be more appropriate despite potentially sacrificing some of the Shapley value’s desirable
theoretical properties.

Looking ahead, as the era of big data and complex modeling evolves, improving
the computational efficiency of Shapley value estimation while maintaining accuracy
remains a pressing research challenge. In particular, emerging areas such as data asset
pricing and data trading present promising opportunities for interdisciplinary research,
with the integration of Shapley value methodologies with financial econometrics and
economic theory potentially leading to more precise data valuation and resource allocation.
Further research into interpreting deep and hybrid models, as well as ensuring fairness
in multi-agent decision-making, is expected to increase the practical utility of Shapley
value approaches.
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