Business Intelligence Management Studies

Vol. 13, No.52, Summer 2025; P 231-270 ATU
ims.atu.ac.ir Dpd PRESS

DOI: 10.22054/ims.2025.83760.2562

Changing the Business Model of Startups through a
Business Model Theme-Based Approach

Professor, Department of Information Technology
Mohammad Taghi and Operations Management, Faculty of
Taghavifard ='* Management and Accounting, Allameh Tabataba'i
University, Tehran, Iran

Professor, Department of Information Technology
and Operations Management, Faculty of
Management and Accounting, Allameh Tabataba'i
University, Tehran, Iran

Payam Hanafizadeh

PhD student in Information Technology
Management, Faculty of Management and
Accounting, Allameh Tabataba'i University, Tehran,
Iran

Saeedeh Mehri

Associate Professor, Department of Information
Technology and Operations Management, Faculty
of Management and Accounting, Allameh
Tabataba'i University, Tehran, Iran

Iman Raeesi Vanani

Abstract

Business model change in startups is essential for adapting to
evolving market demands and increasing competitiveness, playing a
critical role in their success. However, most research related to
business model change has mainly focused on established firms. To
address this research gap, the present study provides a framework
that contributes to understanding the role of design themes in startup
business model changes. In this study, a systematic literature review
was used to analyze theoretical foundations and prior researches.
After defining the research question, designing a search strategy, and
applying screening criteria, 95 articles published between 2000 and
2024 were reviewed. In the first stage, a conceptual model was
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developed to analyze the dimensions of business model change by
reviewing theoretical foundations and prior researches. This model
was then refined through inductive-deductive thematic analysis,
using evidence from empirical articles and case studies. The
identified themes—novelty, efficiency, lock-in, complementarity,
and adaptability—were examined across four main dimensions of
business model change: content, structure, governance, and stream.
The findings showed these themes interact synergistically and
contribute to competitive advantage and business sustainability. The
research results suggest that these five overarching themes provide a
suitable framework for understanding and managing business model
change in startups.

1. Introduction

In recent years, the topic of entrepreneurship and startups has attracted
significant attention and has emerged as a key driver of economic
growth. The business model of startups plays a fundamental role in this
process, serving as a mechanism for exploiting entrepreneurial
opportunities and creating value (Amit & Zott, 2001; George & Bock,
2011; Guo et al., 2020). However, one of the key characteristics of the
startup and entrepreneurial environment is high uncertainty, which
static business models are unable to effectively adress (Demil &
Lecocq, 2010). Accordingly, the main objective of this research is to
develop a framework for changing the business models of digital
startups and to offer practical insights for entrepreneurs. To explore the
dynamics of startup business model change, this study addresses the
following key research question:

Research Question

e How do startup business models evolve, and which business model
themes drive this change?

To answer this question, a conceptual framework was developed based

on the business model structure proposed by Amit and Zott (2001) and

the business model innovation framework proposed by Spieth and

Schneider (2016).
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2. Literature Review

The existing literature on business model change follows two major
approaches: the evolutionary approach and the theme-based approach
(Guo et al., 2020).

2.1. Evolutionary Approach to Business Models

From an evolutionary approach, the business model of the startup
changes and evolves in a dynamic manner through flexibility (Bock et
al., 2012), experimentation (Andries et al., 2013), and trial-and-error
learning (Chesbrough, 2010; Sosna et al., 2010). This approach draws
upon methodologies such as the Lean Startup (Ries, 2011) and
Customer Development (Blank, 2013), which suggest that business
models evolve through iterative testing and customer feedback. Studies
based on this approach show that incremental and continuous changes
in business models require careful attention to the firm's internal
resources and competencies, as explained by the resource-based view
(RBV) and dynamic capabilities theory (Schneider & Spieth, 2013).

2.2. Theme-Based Approach to Business Models
The theme-based approach focuses on using specific themes to
structure business models and value creation. The four conventional
themes are novelty, efficiency, lock-in, and complementarity (Amit &
Zott, 2001, 2012; Kulins et al., 2016; Pati et al., 2018):
o Novelty: Refers to innovation in products or services or
underlying resources and capabilities.
o Efficiency: Focuses on cost optimization and resource
utilization.
o Lock-in: Helps strengthen long-term relationships with
customers and partners.
o Complementarity: Enhances synergies among different value
propositions.
Recent studies (Zott & Amit, 2007; Ojala, 2016; Costa & Haftor, 2021)
have demonstrated the effectiveness of this approach in fostering
strategic entrepreneurship, allowing startups to integrate external
opportunities with internal capabilities for sustained growth.

2.3. Research Gap and Initial Conceptual Model
Business model change research has primarily focused on established
firms (Achtenhagen et al., 2013; Bohnsack et al., 2014), while business
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model change in startups - a broadly defined type of organization with
limited resources, high uncertainty, flexibility, and differences in value
creation sources - has been less examined in the academic literature
(Kesting & Giinzel-Jensen, 2015; Guckenbiehl & Corral de Zubielqui,
2022). Amit and Zott (2001) recommend more research on the
dynamics of business model themes, a gap reiterated by Randhawa et
al. (2020). In this study, based on the business model structure by Amit
and Zott (2001) and the stream dimension of Spieth and Schneider
(2016), we analyze startup business model change themes across four
dimensions: content, structure, governance, and stream.

3. Methodology

This study adopts an inductive—deductive approach and conducts a
systematic literature review on startup business model change. The
review process adhered to Tranfield et al.'s (2003) framework: planning
the review; conducting the review; analyzing the findings. The articles
included in the literature review were from articles published between
2000-2024 and they were retrieved from the Scopus and Web of
Science databases. Initial output of 197 articles were ultimately reduced
to 95 articles for in-depth review after duplicates and irrelevant articles
were removed. To identify core concepts and themes related to business
model change, the data were coded and analyzed using ATLAS.ti
software.

4. Results

Thematic analysis using the theme network tool led to the identification
of five primary themes: novelty, efficiency, lock-in, complementarity,
and adaptability. Each of these themes represents business model
change in four dimensions: content, structure, governance, and stream
(see Table 1)
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Table 1. Final Framework of Startup Business Model Change Based on
Business Model Design Themes
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Resources and assets v viv
Capabilities and competencies v v|v
Customer segments and their relations v v
Structure — - -
Participants and their relations v Vv
Communication mechanisms ARARARARS
G Controllers v v
overnance Formal and legal structure v
Incentives 4 v
St Revenue streams v v|v
ream Cost structures v|v v
Investment structures v v
5. Discussion

The framework proposed in this study introduces an additional
dimension—stream—which extends the three-dimensional concep
outlined by Amit and Zott (2001): content, structure, and governance.
Furthermore, the inclusion of adaptability, which is not present in Amit
and Zott’s model, is a significant innovation. Supported by Sharma et
al.'s (2016) model, this framework integrates adaptability into a unified
business model design, addressing dynamic environments and
emerging market challenges beyond operational management.

6. Conclusion

This study offers two important contributions to the literature by
providing a new conceptual framework for startup business model
change (Table 1). First, in addition to the four conventional business
model themes (novelty, efficiency, lock-in, complementarity), the
adaptability theme is introduced to demonstrate the importance of
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adaptability in changing and evolving business models. Second, this
study provides new insights into how business models change by
adding the stream alongside the content, structure, and governance
dimensions.

Keywords: Startup, Business Model Change, Business Model Design
Themes.



@ j}idw

VERN /Y el

R o S5 2 G

. “)U

iy
%

-3

VEF/AY/YY

ISSN: 2821-0964 elSSN: 2821-0816

Ladgn )55 S o pute Slalllas
YVr B o VErE Ol OF 65led cops 5w U

ims.atu.ac.ir
DOI: 10.22054/ims.2025.83760.2562

91 g (e 3509y @ yb I PU sl HT 9w S i
g Joho

}%ﬁbaulé‘ﬁ)w;;‘)\.cubl szjl;éc,i,i.x.a o})fﬂ_:_w‘ * A
3,9 8¢ | Ao
Ol 05 ¢ Slblb asle o&ils ¢ig bl el

9 S e 0l _isls ‘C)L:l».cj Slelb! LSJ}L::’ Co e o})f -

esly L ply
Ol 05 ¢ Sblb aslle o&ils ¢ig bl MCadi

clbles 9 oy e 0 dzils cle b Soald Co pia 6)‘:{’ R AN

olrw
Ol OLg ( Slblb wlls oKssls o 0

9o e o-\.{_.ijlﬁ ‘C)L:l.q.c 9 olelbl L;J}L‘:B o pe aﬁj.? JL"_.L"J‘:

it 5y Olagl
Ol O« Sblb anlls o5 cg sl VI ) O

oS>

Wl ()90 S pdyaliy 1581 5 5L ize a3 L sl (6l O skl JIS 5o Jute o
4 i &S s Olalllae Oolls 5 uiomas, Llos g S jate dtes LS 8 5 iy Olalllas i Ll
dobe s T3 0 55bar iy nl bliastls ;DS 58 Jun 55T WS S0 Jlse
(ke 8 1 03,87 o b g 3 3,05 S a5 S8 seuS e slaST1 e H seS
ol s 8l 5 Okl JS s S Jde ok g €555 6l ool @11 adlae ) Coa
(AN 5 g gl (5l i35 i G Sl g 5 b o3l inplls 55,0 b Sl el
e ozl Al 53,03 8 515 o 3,5 T YF B Yo e cladle o, dnie e Jlis 40
0315 dn 5 (g il olB O yann ot Sl 03litial b w5 23 8 IS (g 3 Slps Ll ol
Sl 348 Wy Bl 5 JuSe (5353 JiB LIS ( (F6 Jolb ot glalis (£ alian s
omelae ol 5SS a s Lo O 5 CaaSTlm it L dl gimee ol IS 58 Jule ok s
) ot bl S8 s Jute gl i 0 g LS 457 it Cialides 0l el Juls

ol Wbl aalle ol&isls Slelbl (655l o ke 423y (6,75 dly 5l a8 ) ol dlie

taghavifard@atu.ac.ir : J s odius 5 3%


https://journals.atu.ac.ir/
file:///H:/فصلنامه%20ها/مطالعات%20مدیریت%20کسب%20و%20کار%20هوشمند/شماره%2047/صفحه%20آرایی/ims.atu.ac.ir
https://doi.org/10.22054/ims.2024.79767.2471
http://orcid.org/0000-0002-4212-2079
http://orcid.org/0000-0002-5233-987X
http://orcid.org/0009-0001-0993-7399
http://orcid.org/0000-0001-8324-9896

VEF Olusls | BY oyl | ﬁ:ydulmﬁ)\{,?ﬂ{qﬁmowwnm

55955 JB ol (F30) Jslize (6 S Hlgz HUS s 13Ul s o S GLul 5L ey
S S Jie (63T 5 caeS b Gl s 6 4 sl 4 (0L 20 dm 035531 5 (oS
M‘JB\V.AQ)%MQ:AL&AJJA{)‘}QWGVJ JSGAW)J;&}?GJ”_NS' /J.E.A)H)th._)l:)t_w‘

S gn L) 5 ST MY 5 () e sl 3 (gl B 503 S

S senS Je b sla SIS S e ks (bl 2Lae 51 gudS



Y| O1Kan 5356 58 45 g dito KU1 (s 3,509y b 31 il IS g ko o

dodle
415 Oz (65l 4 57 cgolaisl Ll ) ) 55 9o Ol sieas LUkl Gl Sladlw 5o
S semnS Jde 4 glaws 6l LU ,lewl  (Silva et al., 2020) Lles S7 = 5 5
4 2B 0T Conlad e 1 o Ll 8 o JK b i uliie 5 1SS
O gty LBl IS 5 ke S o DL S 5meS” Jee pglidan 3 5 s
s go 3> (il (28 o BT Glacs 3 (5515 o e 5 250N B L 550
LI . (Amit & Zott, 2001; George & Bock, 2011; Guo et al., 2020) s,Is LoT
(Demil ssl sl 1y 30 o bl (sladie 3 55 o o g o UL 5L s
Sbsy dasws )5 Ol Gl 5 S ge ¢l S Jule & Lecocq, 2010)
Luo & Bai, 2021; Guo et al., 2022; ) Cusl 418 s Jbs ,u%5 5 S53T 5 ()9 0
.(Guckenbiehl et al., 2024

735 S\ p el dre S Fr s ) (ool B p s e pl Soeal 4 e ST
o5 opl Olaaize 5 Ol BT (gl ol Saly 1)1 5 Lokl HI8 seus Jute
4 0315 ey JLis 4 (65550 dlle o) S 53 sl HIS 5nS” Juls s 5 g 52
Wl 5 Gatos g
A S I sla S IS 5 S o i 85 S DBl IS 5 S e )
O g’ Jes o5 (sl S o Lalid) §3 55 0 03,1 LIS
I S Je o5 Sl (st ol (Dl yg e b Gl w4 el Sl
5T aiol s mlie e 51 gl Cal 03 oSl 0 0315 da 5 a5
o3liz| (Spieth & Schneider, 2016) ,I5" s S Jbo (55T 5 slal 5 (Yo V) 'y
Mo e Sl o (h9ehe Dozolr & SLIL e ol ol ol
2l S sl oslle (i 15 Lol 65375 53 QL bl HI g™
Ol s SUbi S9N (Moo 9 (908 B (206 ((FT3b) L S e

1. Amit and Zott



VEF Olusls | BY oyl | ﬁ:}ydulmﬁ)t{,@qﬁuouwnh

o dd b me H senS oo i 3 (5 p i allaml 2 0ls 0L (gl e (5
Jeboss Cgar CaaSTl 5 it dlgis JUST 5315, Ob g2 AR 23y 0l s .l
33 S oS i ok ) (5 oS 3 LS )L te ol S o ey L S
Gl 3 e 531 g s sl S5 poslle Shash cpl.das e €11 Okl
(g ke 53 LOT & |5 el ey ot OIS e g Wnodiasoli iy ST
w Al bt b A o ESGST b laul 58 5ewS gladde J e Colida 5 (g5lwag
G I0 p s B 03 e Al 59 0 ) ey il el (30l Sl Do) e
23 0algiys 5 o dBall i Sadl oyl e 53 el 0 0313 e 5 Gk
3 e Okl IS 58 I i (algitiy @l (58 a5 Lo i
Slr eslgin 5 Fash Glacydsdow (rmmen (Dol ol s lie JS sladbe b

Al ol &l ST Slads

TRIF e,
3575 Okl HIS s Je (b 5550 55 Slosl 53 Sglize s OL 2 53
93 oplaxlsl 55 (Guo et al., 2020) inﬂﬁ P 5.8, \GLA& 5 S5l
23 s okignaib 5 Sy 53 ol el p iy Slalllas 5ol bosls w5505,

1wl ol 0afs OLAS Y d}b

DB g e ST 5 S,
bl G b 51Uy Oy ot QB SIS senS Je ¢ (alSS 5 S5 bl
"o 5 05037 03 5,8 4 5 (Andries et al., 2013) " _z LT «(Bock et al., 2012)
5,555 ool 53 b o JolSS 5 ,ux (Chesbrough, 2010; Sosna at al., 2010)
5P (Blank, 2013) (s i anw g 5 (Ri€S, 2011) O by lul gla Sy, 51 Slallas
1. Evolutionary perspective
2. Thematic-based perspective

3. Experimentation
4. Trial-and-error learning



YOV | Oan 53 56585 451 geneS o KU1 2 (20 3,50 55 b 3 ol 1S g Jko o

S35 e o gmamen 3590 53 6 i 51 5 8 5,55k 55 S sla 3T G b
23 i 5 G D g IS B s e SlUas 0L 2 e 0
oMl 3 OS5 S S b p s gl ar s 53 IS5 ESG 5 e 5 S ke
Lol s Law i el oS ol 0T daas 5 Cpioman 3 555 L;uuiz_.ﬁuﬁcuy
(Schneider & Spieth, 2013) Wlewd e 'L 5 LB 5 wte

5 i o5 b ol b amis plie (alis s oS s
o Ol gea |, (Barney, 1991;Wernerfelt, 1984; Penrose, 1995) @)fglq-bwﬁ'o
O e 2o 7 e S8 s die wnn 5 5 (bl ale 5 (28 S
Al L5l A5 e 3 g 50 S 5 mle ST i slael Wl ol
SBCS b 5 bkl 350 53 Ol 5o 1y me » S5e &5 .(Newbert, 2008)
(Garnsey, 1998) 5 1S 4 55 e3> (S wlio & LOT 435 5l 4

5 Jlo 53 ladamn 55 (265 Cu e gliws Cgr Ly A s
5 e sulme (o Sy 5 sl (gl LSS 1 St U5 4 5L e e
G S (sl O sewS Jue oSS (Teece et al., 1997) &l Olejlw slac b
Teece, ) Cul b g sa LB - ls p s ¢35 S 5 3lul (6l mnlis Il
5 8 b s plate by Sl oK Ol e Ol o0 1y I s Je 5,57 5 (2014
5Ll S S e g sl 3B Ly CB L Ol ¢ .(Mezger, 2014)

(Teece, 2018) .S™ ~Uo! SolesT e giluesls Cs s | sl Uo!

JlS‘,g,...,S J.’qﬁjﬁ‘j @S.:A:JSQJJ
03250 L 015 oo 1y 8 semnS Js (glere S S e 3,55 55 el
3ol s mlin o7 3 505 3550 G 5 (5 S IS s e Sl i L S0

1. Recourse-Based View (RBV)
2. Dynamic Capabilities View



VEF Olusls | BY oyl | ﬁ:}ydulmﬁ)t{,@qﬁuouwnﬂ

JoSe & 03 Ji8 & (F36 6 S ler 1 b sl S o Sl S 0 e
Amit & Zott, 2001, 2012; Kulins et al., 2016; Pati et ) dxwa " 418 5 05
55 st b Jyame &1y 2e ¢ S50 (@, 2018; Zott & Amit, 2007, 2010
Sl s e e JralS e o oLl ol 8 S gl 5 gla s sl
5 Obds b LU i glat Syl Calibes sla gy » (e ¢ oo .ol IS
A LSS sl (S .l oSe sla i e b el el
Dy o 2,y G A L Ly s Bl 5 i 5 (6 i

35855 g e Sl a0l 2 Gl onlie (SO 51l (1 ST oE s
Schneider & ) ux s Coalsd pde 5 pme 53 45 Cal SCS 5550 53 S
sl b g Ole s 03,5 i 55 OISl &S 351 2l g ST, o 5 (Spieth, 2013
(Schneider & Spieth, 2013) wS” s @l 315 &S 5 &G S5 Glaias 5 S
b S e 3,05 51 S0 b eSOl (2 ST LS5 i addlas 55
WLl 0 413y Ol IS ST e i 9 50

Jole s Ao T 5 5 (bl il Glapt e e STl Cole a5 L
ol sy 5 UL el 31 sl 3 eslinul S sla S 5 LS oS
G s L als Jte Calises gla e 50 a0 i o Slallas 45" JLs 5o
Xu et al., 2024; ) Llaztls 5 Lok wl HLS 5o Jds 65575 5 o 3THLS
Jis sl 5 5 i AT 3 5 S aze andlls -l Guckenbiehl et al., 2024)
Ll 8 S

pls L gl o dome e a laob, il js )l s S Jus s
«(Reymen et al., 2015; Jones & Giordano, 2021) eslw jls-Lw (UL Cabas

Bohnsack ) u:j)l Gl CLA 23 Sl S gdes pas J}L cUL Gg;l% 9 LSJ{,“\iJLb’“

3. Novelty

2. Lock-in

3. Complementarity
4. Efficiency



YEF | OKan 53 56585 451 seneS o KU1 (20 3,50 95 b 3 ool 1S g ko ot

Guckenbiehl & Corral de ) c—ul &gl i s gla S 2 L (et al., 2014
Jde x5 55 40 55 Slallas Zubielqui, 2022; Loon et al., 2020; Milei, 2022)
Achtenhagen et al., 2013; ) o i 5 jaze | it ws GOES 5 4 2w S s S
4 LI Bohnsack et al., 2014; Angelshaug et al., 2023; Haftor & Costa, 2023)
Kesting & Glnzel-) c—ulodb asls 5 xS O b ul )8 s S Jdo s
% ol 3550 53 pies Ol il s g 9 sl uaen (JENSEN, 2015
OB seaS ladis oS K850 5 (180 Lo ¥+ V) (O seuS Je sla S
Csl 0l ST 50 sl iz L LS ol 5 s (Yo o Y2 tA)
&1, adlas ol 51 Cos Randhawa et al., 2020; Spieth & Schneider, 2016))
03 ke OIS 1 055 o by g 53 okl J a8 Jds i )l

C'_,.w‘ \A&JUJ\L&‘ JJ}A

9 IS gl Ky SSE 4 Lol kul H s die o ety Slalllas ) J
S

55595 & SH G0 dom 9 9090

(ol el 0t i 2l g Gl gls S o LS 2 &S s> QLS

G [ 35 IS S Je il el S b el 53

REW.S

Demil &)
(Lecocqg, 2010

Doz &)

by B | sl sy S S Jdo i oS b 5 0 i ol 4
(Kosonen, 2010| 2050 8 5 s Sl sz

25 K i 1 o g4 25 iy e S 5
G | e dos (i ST 03 55 b S S seS Js

.M:GA()W‘)O\A;‘@J\?\{J&AL;LA&U:)G\;A)'\ S0
I ST s JolSS 5 53 A ¢ s S sl 4S5 Y
(Velu, 2017) | b stokb | oble g 5 a i3, pn anllan (slaesls Jodons s o5 3l sl y
A3 g U 1y 5 senS Jie JolSS 5 s aiS g Slo sy

el Lubik &)
(Garnsey, 2016

(Balocco et al.,

2019) b bkl |35k 5 i sliol 5 (aleST Ale outlio 6 Ko 48 dns o 0L

1.Incumbent



VEF Olusls | BY oyl | PAQHJLNIM}A)K}#QJ{MQWMI Yef

S}9) & SH G G xl 9 Ego90
I 3eS e i o)l el o 3l 3 (bl 2B (6 e
£y
o i b Jlior > Skl e (555 (52 50 i allae 5 b
(Ghezzi & e (55575 bl 0315 DLt (6 (sl LSS sl cad

Cavallo, 2018)

;.)\3 ;.ijl:‘»‘

03 8 &l &SVl dawn 5 b bkl (glas S g5 5 5L S ]

R

(Xuetal., 2024)

Bt

e 2303l 4 55 5 4SSl o 53 Dbl FAY (55, el
L 2l S s 3T et 3t 8 aas o 4l LSS s

a3 o 5l 3 gy 2350 NS S Ja (S)9T 5

(Guckenbiehl et

Cor s S S Je 503155 (e SIS e 2B ) 5 4

= (s

al., 2024) Erre 3315 e il 53 56
Sl o s o OLES o sl YA (5l ool
(Shaetal, 503 I S e 53 (65T 5 Sotsimn 5 e 3 BT
2024) S e LIS s I Sede 1nTp 9 5 b 51 U o
Pshs
e 63575 5 ME 3 Jolge s sl g sl 4t L adlis
(Zahooret | | .. oy 23T S e 2o losl 4 cJlizw s LS s uS]

al.,2023) 5, Skl |y (Malli (0 ST o) 3 oo sl el s LS s

J..;Lsﬁ“dl::’u} é)}T}S

(Liuetal., 2024)

ity

Jde 63575 5 6l ATHS SUSS 3 ¢ gn s Jis &S5 il Y
)o:;Ls_.ﬂ)}:‘)dhﬁq)éh*b)bl)‘.\ig:ﬂmﬁ})gjws

Wl 0315 DL 1y Jliomss (3 TS i ST 08 kel 25

)J).«wctamé}‘dj\f;|dj_~o‘Mb@bl_&;ﬂt;ébj}ﬂﬂa“_b

B B - =

e | 1 s s a5 st
: o p gl
. .4\.'}&@ —p hgujblcﬂ‘j{)gfwf
(Xiang et a|_, 3 c“‘ Pl Jbe 6)}.‘-}3 2 ‘) LJL-'::.".'.5 L;L.&%LB 3 “-’L"iJ’T)Lf (5,).‘.?’1'1 u:"‘“"'
2024) L slac ks S o gy 5 ) Sl YA 4 4I5S
. | (Zott & Amit S5 S 3 Sas 1 S5 5 o SIS 58 o (b 48 das 0 0L
";" 2007) IE o e 5wl TS oS
|

(Ojala, 2016) | 2ATN |5 Car ' Cmo p 3 (555 5 S8l 0 AT o s )

1. Opportunity creation theory



YEO | O1)Kan 5356585 451 seneS o KU1 20 3,50 55 b 3 ool 1S g Jko i

3595 & S B dmls 9 9090
STl 5300050 Ll 53 o ST Lo 5 ) g st 55 ]
@‘AJ; oslanl Lc.ﬁk;rv\&j}:::Jb-
etal., Zhang( 2y Jis 6535 S0 oy p g S50 S S48 o alllas
J =
)2018 a:joﬁﬁjkﬁéduﬁi&jﬂ{}q
eSS S e 8 Ul YV (g5 oS aallae
(Balboniaet | 258 ¢
Ol 1y 0l b 5o bbbl A iy s Shes S 5 S50
al.2019) s
.-\AJ@
Anwar & Ali
Shah, 2020; S Jie 65575 S0 ey p g S50 S 5148 o alllas
J =
Ullah et al., 035105 S0 b S0 a5 S|
2021,
Jide JolSS 5590 3 olaslgiy @151 U adbiaSl ) s ggie 2 slar
(S50 SIS oS (6,8 4 LS b S e e LS 5 S]
(Costa & 50 | 553 48 S ¢ S 305) LS S ks el S
Haftor, 2021) Ja S |5 (Se s 555 B osls té)/) e EYYN
eSa 5935 | 33 5 s G w3559 b Wl § ok 4 S I gmmee I3 lacs 51 ]
S skl o5 O S s 4 ST
Lu & Yu, 2022, f’\iﬁl\ s 65575 S0 s e S50 S HaS o5 andlas
oSy 0 L g (FFS] S g S|
etal., 2022 Hou e S S 0
Zhang et al., PR I N PO ERCP Y W FRIN SN W DUt P S [
2023 &‘)l{ .»\5@ s ‘.AHJU‘)LL»‘ J;L.Gj)\f‘gg_f.wfdv\ﬁ LSJ}T);

My s ozl oS IS

Je Isle (6 SISl 51 semnS” Jko 6l SI1 e Cgr oyl gyl 5

QL::J‘)JJKJWS JMJW%}@ el o esla (Y"\)Qj)’j(;.:a.\'

Zott, Amit, & Massa, 2011; FOSS & ) dcs 5, Lgu!l a5 503 Ol geds 3503 345

e ois Slalllae 53 a8 (Yo 0 V) Sgj 5 Cunl o a5 3l andllas ol 5 .(Saebi, 2018

c(Y"\)Q)j)wTuﬂblj.@‘oM oslata) ol QTM&MC\;—))K}J



VEF Olusls | BY oyl | ﬁ:ydulmﬁ)t{,JQﬁmouwnfs

sl (FRO-FAF o Yo o) (g 5 Cas DG s s 351 (615 5o g0

35 g0 S Flellbl b Slodst (Dl guama 4 G255 (sl son s 25 0l llas
ool (51 50 (Sl ks 5 mlie 4y Tsiome coman iy b o adslin 215 55 48
LU, KsSe 5 815 55,8 55 glals b o (18T 5 "yl L s yls o, Lal 28Tl 5
L5 o 815 TS 1l o)Ll ST 5 planil (gl 0l b3l o 35S 5 WOT
awils et 53 1) Sl pamms 5 wlis (Dlellbl (S0l o J 287 LS 4 Sl L
o)Ll la 28T 5 55 OB WSS 5 slae ;501 5 Olejl 556 JSCb 0 i pon Al
.(Amit & Zott, 2001) s s

35T 3 Jde o Jlo 3 ol odis 4§ L5 53 (glaTys e i o ol 53
Spieth & ) el ol b = o JIS 5 Jis e 1| 31 (S Ol o DLl
Kim & ) el 4 8 | 5 Eousy g0 (ol piios w5 5 (Schneider, 2016

Mauborgne, 2000; Chesbrough & Rosenbloom, 2002; Osterwalder & Pigneur,
2002; Dubosson-Torbay et al., 2002; Christensen et al., 2016; Bashir &
Verma, 2016; Clauss, 2017; Futterer et al., 2018; Bashir et al., 2020; llyas et

[al., 2023;
(Yn\);)j)'j@TJ&;\)K}%{JMU@&El{wwa\,sdup
S5 s (oS b el dl i s 4y 03lhe (Y 019) alsl y Eol ke
0L 2l ok 3 5 i 53 TS seS Joe i sl 51 S Olsea 0L pl
LS o 3ol 3y a3 5 aaT s Ghate wlul &S 18 S5 4,85 das e OLES
s o OLES 1y Eass adsl e sghe ool ) S (Spieth & Schneider, 2016)
555 Sl e tlie L sran ol odosls OLAS ) IS 5 e 53 i o g
ogﬁ.\w},_.de_iswu@,u JSs 53 (YA 9) Lulesl g ol Jda L (Y20Y)

el o3l OLEs 6Ky o 2B L (Y419) kil g Gl oo 3l a3 5

1. Content

2. Structure

3. Governance

4. Business Model Change (BMC)
5. Stream



YRV | 01,80n 55,56 585 4518 s duts S 2 s 55055 32 b 51 sl S g8 i o

PROWIPY( TELD RCIPSIPRUNY BN KPIPPRNI gt I 2 W P P pvr SRR PR R U
(Yo V) ksl

685 o § 8 S 4
ob CoaS > Ll | 4
..J’?'__/\ & J ==
Juoe Hlsl
| S se—s
CS> Skl | s _
s 5 Seal
(Yer))
"1, H g BS 3 Y S —
19 \-—;L '1; \,5 Z\\) g
k] v “— : 9 . T
- \3 = \3 Sosls
o q |y | 3] Ji
2|9 o y
.% \—/—g 3 S sews
b P {_TA
(Y+\9)
Ld)—-.é’h‘
Cads 331
Sl i 5o solgiiny
e Ol e
9 tr\_‘_a
b Kosls
\\ ui'J.J‘ d—l—"'~ :
5)1_0_,‘4
dl:'-l:
351
B . -
lle
2
LeTys b | Ju
4 5a Gl Gl ys




VEF Olusls | BY oyl | 2 e | s oy senS” g ke Oolalllas | YEA
-XP
S S et 5 bt OB kil IS 5 Je ;i @ dbo gy 0 Slosl andllas ol s
3550 g2l e gl B O yann oo 3 S5 55 b S pnS Joe o sl S s Lulis
313 e g osle gl il (ol 3 S5 55l 43 813 o gy
Jelows o 51 e oy 65 6l s Gl S35 015 o 5 50 sl s
sleel 5 olbl 6l (Tavory & Timmermans, 2014) s g g lules baosls ol 2l
il 35T (Y 1) OS5 s 5 Lo 5 (golginy Joml o andllan opl 53 claaily
o) @l (Tranfield et al, 2003) ,Lzzl 5 2,155 3¢50 ol €5 0 (5 32548l
sole SIS 3L 5 (A5 Sladllas bl ¢y 50 (55200l 1 (s sl ko po 55 ¢ shate
Colw (S LS Sl 5L g ot i 5 Gutos J) jm ¢ Sladllas o s> 55
Aot (6557 mar ULEe cosls el Ol 5 e (slaacs

A 58 e i p g b Bl s DU (5 gt (51 Il Al o 5
03 Slosl js el 0 5,8 e plod (Foss & Saebi, 2017) L 5l bl
I 508 Joe 55T 55 5 ) S Jko LI QS S Jke JalSS 5 55 3550
eled | (Guckenbiehl et al., 2021) las cwoeen (Y Jgde) ol odb o3laz il
ol 0 3Ll SUlEe (S gt 53 Ll b Las e S Sl S 5

YoYF G Y or ladle fm ) Jade (6 g laacdy lae SUlie (g ot
g y> Ll 435 ) o Web Of Science 5 SCOpUS (s gt (sl 5550 5
Jlesl b &S Lile 3L i VWA (6,1 S5 sladlin Cod I dmy dd Juol> llin 14A
Ao ool g e V0P (OLS Jpmb g il 2 OUle Ol Ly s g
3l 3 oy 3oty - AJlie Yo o(Brereton et al., 2007) 5,55 55 wlwl ¢ aos
At gLl S sy b e G padse b g S G 8 By b
S 5 SUlie 0d S Ol 5 Sl s 5 (s 5 )53 55 S i I Sl
Lo 3U w6l lie 40 las e b UL

1. Method



YRR | O)Kan 53 56585 451 geneS o KU1 (20 3,50 95 b 3 ol 1S g ko o

Llusgdone 5 ool g o slaand; Y o

9§ Sy Bogdgue
TITLE("business model innovation" OR  "business model | Articles not
change" OR "business model evolution” OR "Dynamic business | published in
model" OR "business model dynamics" OR "business model | peer-
renewal” OR "business model replication” OR "business model | reviewed
learning” OR "business model life cycle” OR "business model | journals
erosion” OR "evolution of *business model” OR "innovation of *Non-
*business model” OR "change of *business model") English
AND TITLE-ABS-KEY written
( “start-up*' OR “startup*' OR “start up** OR ‘"spin- | articles
off* OR “spin off*" OR “spinoff** OR “entrepren* | sFull text of
firm*" OR "entrepren* venture*" OR "new venture*" OR "new | the article not
firm*") available

AL 51 53le 5 5 s anlllae e Lo 33 b SUlEe (5 g0 plomil g 93 A e 5
23 Ogen Jdos Say gl (&S Gbesls Lo g o Cgr b (5415 457
O s la 0313515 e b ol 0 oLl (ol K5 e (659 0 SUle 5,
Dl (Saadly (ol il = ool O gomian Jdoos Sl ealial b () JS2) a5l oo pgie
e Al s N edliiwl b 3,85 55 pl il ol o0l an 5 oasgie ozl (3
Sl adsl mlde caBls Sl s jile el 0l | ol ably Sl (g s
by () 53 Ohbe (Sl 4y pike Game Ll as o 51 3 Gamee 5Ll 55 (e 4 dnrl e
g b G T3 035,853 355 IS (gl gle Olsiea | OT Lgs 5 03,55
BLS| men 5 LOT ool cad sl lidn () 41 Sl (ol (20 2 ool &
.(Hsieh & Shannon, 2005) » & e pludl ey ppelie 03 S

Jde udd o dasOlLid &S asgin 2 4 9 odd daalllae Guas O o UL
el 0 0313 aeai 4l WdS Al o sgin gl bl o3 ) S
0355 4 sl on phe ol b Bkl B8 48 )L S s ok ol esUs
5 St 4l adS cdyl IS A 3l dm il odd (IS UST e oy
S S e i 815 ualiin dm dl e 53 5 4 S JSCs odins Olejl pelias
ol 0 ol (IS S o ok sl S ms)



VEF Olusls | BY oyl | r&é}:ﬂdbl&d}h)\{j%«{%ﬁh@wwl*é'

DIl 51 Gadosd Il g Coldal 4 a5 b ¢ el le dan 2oL g Adllw 1 dw

ool b al S bl Cobs S 6T (5 bl 1l 5 Jaw 5 slae S0
2oy 3 1 mlias Ole bl pmliae 408 . Ad osliul LS5 5 odias Olo L
bl Lilosls w5 1, O (Y00 1) &Kt al ) 5T a8 s oo G5 Lo, and
J:Lsubm;;uﬁ?uQM@c@,aﬁjv,r G JS2) el i
elae 5 Lokl H S Jde i (sla S Ol e BUil 5 eSKa ¢ G553
JJ.AJ:JG&LQA @j.é.v.é Uﬁ)\:: w\_w‘wfvu\_& Lﬁ\_wl._& L&QTOMJ QLA)\_W

RGN PR GJ..H

basl
A1 O iy palian S 11 Sl a3l al b O gosan o 3y b S el
35S Jie i sl S O ey Bl 5 oSG ¢ 53 5 2L ¢ 55U
O gomzn 7y pl SIS pa s oLl LOT SIS 8 & by jo odtns Olajlo ralods
slwl 48 5o S Jbe Sl o S 5 S i Sl Sas Olej J b s
AL g b (Sl i L5 AL (s palie Do)t L5 0 ok opl 550
3l a5 A8 e o 4 LSS s G Dy ot S 5 ke s S
L 5Ly e a1y S S ke Blie Sy 5 5 ol G b 51 S
i oS i oAl S 2t S5 5 OSC Gyl e Ole Sl palide S o oot

.M.}kjﬂowotiﬂjgn:&{b‘)ub“‘WM)%))‘)JL{)JJM

S5
S S Je sl 55 sla B sl gz sz ( S50 S e 58 58 Je

(Vs glalis 56 K gl odins Ol O ganie Hlgar baabl ko b .ol

1. Pivot



YOV | O1)Kan 53,5658 £)1 g dito KU1 (s 3,509y b 31 ol H1S g ko i

!0l 93 S (F oSl 5s 36 bl js S50 (Y dgme p3 S50
RS 5 S o Jas S ) s ( S5 S oins Olajls O paan Slex
(Y JS) el L8 5T o Ko

S bl 8 senS Je 3 S50 K S slal 1SS 1 gme 53 S5
(Olelbl (Cads (J pamn Jold S8 s S T (glsime 53 (65T 85 (Slire 4 | gms 53
m)lgc,ul\fw,aj;u.w\u@u)u%sw,u&bb,@m
Cadst b J yams 4 it (sla S5 058 S5l (oo b iy st b J e
Sledst b Sl gz 5550 53 JolS 5 b Slellbl 1) b ol ylul 51 55,0
S 4Ll Gy okl ST, S5 K s ol S 0 e 555l Gl
Sl Bos s el (it JStin by (sl i ool 1 g ik (3Lt
g@uué}gcuuu\_;zV\i%du@\)b)cu@_@s@jﬁﬁmJz;)v
slrosls eop 9 Sl sld S uls e s 4o Lo 2lls 5 mlie s S U el (g
3,05 0 Lal Ol kel (6590 e il 53l (6l e (glacs L 5 sl b 05 s ;e
3 das o OISl 0T 4 3 34 ,amie 5 55 (sla Sosld 5 LAt 5 (Zulgis
WS olinl S o g 4 e

S 5enS Ik 3 Sleles 5 daslsy kS 5 i a5 0 g 4 bl 55 S50
Sl 5 OB S ES 5 (g b sla i 53 65T 5 Jald O sande opl 5,05 0 Ll
Ll o o8 S o bl 15T 5 (ol o b sl ol LSl (slap 51
G R -3 N PR PRGN

Dbl J 287 5 S e lao s 45 4l 5T 5 Ol ok 4 CaST b 3 S 5U
b s CeaSTle 53 S S s a5 0T 4 2eS Lkl el e yls oLl
Lo (slao S I 1S (3 me 5 45T 5 (S st Sl e dor (S el Sl s
Gl Sl s8 o pda (S s izt f.tim € opl 53 8 GO lul

cu.i‘jojuﬁb_,..::c@\f&é)jﬁcﬁc;&b—b&;w45.»\..5@69-‘)19)\.:



VEeF Olewl | oY o)\.a..'hl r&:}yJMIM}k)\{ngQﬁMQuMI*&*

i on dlowl Oleds 5 Ol pams CdS el 9 Oyl (6l 5 i slrodiSJ oS
(i Lo g Dladst  as Ll Jie LS o Sy g | Olatied 5 O i slazel oS
335030 by )5 58 Jo J slaaiz 55 63T 5 4 0k 7 55 S5U
el 036 Jle LaOb 2 Gio5 5 ons e sl e guaT o 0L Jul
Sl b5k OT LS s 5 6Bl (suteT s gladde Sl eslicwl L OL > 55 S5b

3,8 o Sy g (il AT B s Wi clag sl 5l 6o g b laay o

Ol 4 by e 4l 5 odias Oljle melias 5 S50 KLY IS

I & asasaj $la digy oSjli-CuaSl> Wia s o Jganns il 1Si0-lgine
Az

o gl gapl b Oledbl

51 Sl )15 1Sl lgiaa

iz ls Sl

4 422 sl Gaile 4illioSjl-Cuasle
B S8

paana iz olif IS sSi-Cuatl |, s S0 lpine )3 Sl 4| ilin $pKs 1Sl gina
Slellbl b Cunas \ / iz sla il
il ai
Sz 1 uSjl 15k 33 o530 el 15 sytiie iy 1850 5k

o it

\I Lo Olblil g GBS S8 1uSil- ke

lu i il 2 sl i S|

I-\a-l? wlls gl i 1uSib-glue |

=hs
S 03 a0 I s Lo pa 2alS Ladn T 5 (lmarg 4 2L S
Sl okins Olojlw O samnin lgzr baadly Judows L L(F JST2) 305 0, La1 O bl
Ca.:—«f\:-‘)é &‘)K(V‘)bb))&b&(“ 6‘}27:.6).}&‘)‘.{(\ M&Lﬂu&\)\.{
LiC)LA.»\p-U\)‘)cusjum.*cyum‘}&.a)b&bgQL&F)J‘J{‘)L{(?)

CJU}«M.5)}4):@J}j)}@&b%lﬁ\)\..})ba)u\AAT)K&M}:.@QQUW



YOr | o1)Ken 53,56 58 £) e dito K1 s 3,509y b 31 ol HIS g ko ot

ST b 5 il axbls (6 FELET (5,8 redl b S 0 K87 0L e 4 (Slods
5O pame (b 5 b Sl Laac o LS pomen LS Joee Jag o LS e
ol 2eS au A b g md S5l a8 dan e |y OSG l Okl 4 (TS Slodst
s

3113 ASTE bkl 53 ol 2l GladnT 5 5 Sllelas 5 40 bl 45 SIS
Silmoslon 5 Dlokst & O e (o s Jrged A 2S5 oo 51530 51 b
SalS o 1 laan pa o Sy 2alS Loglle 4S54 5 e sl (ol (DUl
.M;U.A

5 Sl S paze Skl 53 55 Syl 5 &l T 5 Sy gy CaaST - s SIS
Glaa sy b Jols O genin opl sl 0dd a5 0T 4 208 ConSTl> 53 S50 ol
(et LS on i ) e ST o el TS 5 a3l (6,8 st
S b lal 4 ¢ 21 5 Coadl Ol e el IS (55lwls o b (65Lwirs)s
ARy (DLl slaasja 505 S Lo (ST et lab 1) 555 S a5 b AS e
G ke il e TS CnSTl 4K 45 s o Ot pelae oyl ke
i 5 5 SUes LIS 5 S sl Okl o T3 5 wlis

b s ASTT I S e b o e 5 0L 5 oS s lgys
e T (jlmang 5 (LS slaas ja 2ol 5 b 5l claT,5 (glaay ja L
STy e (Sen JSE 25 e mlin B ST e 6808 Bl 4 L

Of 4 by e 4l 5 odias Obojle el 5 ol 18 K1 ¥ S



VEF Olusls | BY oyl | PA:},&JUIM}k)KJArJQﬁMQWMI*&f

1 bl o gilia 35150 ol S-lsEna 33 JalS 5 oy 41 Slellbl iyl tonlylS Ipina
iyl oy $la 4rg) fuadylS-CuaSl> Lol girals b Laly1S° SIS 85 b Ciads o Jgeazs Jyga

BN N

Gipb 3l dja inlS alylS-lgine

B > - iz 3 bl 40 Cioso | Jpunaa
Iseu- i s s -S> | wblf o
/ \
\
Iaumubpmm‘uwwy 255 5 Lol g ot ke e
4Byc guaablac

Ih i3 ln i S |

S5 B

315 5 Ol e Ole Il Sl sbul 4 8 508 Jde 53 sy Ji8 oS
5Ol A8 o o (gloge b 4 SN cpl 5,05 0y Lbl Ol wl b Olaiigd Koo
b s 55 68 L35 b 10 8 ST 5l il s a5 DL
i aal o sl 4 3 b Sl 53 Olabied gl bkl Sleds o Kl
dgimma b 31 Sy 8 (Vs lals Sy 8 SN (gl odins Olejlw & samnas
(F USE) CaaST b 51 S0s a8 (F sl 3o b 1 Sss i (Y

(Sl sl 5 CohST Gy b S e (Sl sl siome Gy b 1 G505 B
oyl Oolad g 585 Olelbl &1yl ¢ idu bl 53 .l S jate Slods 5 O pes
ails bkl 4 (6 i kel B uS o oSG8 0L 2t 4 e Dleds 5 DU guames O >
Ob e 4 (g5l cas 3 b 3 Sladst b Sl pammes CokS a3l ¢ pimman A5
303 a5l s slay Sl Sl 31, LOT & das o 41,1 5 b4 masite (glas 2
b e b OB lal Sl 5 Sl ol b o g a0 5l le 3 b 31 Gg,s a8
G b 510U ke b Ll g 5 6005 425 35 3513 0 o0 Oiisd plu 5185
(omad S o $SaST Saily adasly S sl 4 5T 5 sl T3 5 Lol



Y00 | 01,Ken 53 5 55 ¢4 gemnS o K1 s 5,559 Gk 31 O ol H geuS dus s

(S e 5550 sl 5 5ledSd Gy b SIS b 5 0B S S s L obls,l i
ojl.l.c.M\{MJ\CJIS-}\JS)jT:yLAQTélj;1;15)\:..»|L'QU.~LJ45.5}.&@&,.9\{
4 Oladi 63 (gl Oliabl 5 Coal 5 g 3 ,b e JiSTT 5 CaS ilel ol
e S By p CaeS e 5 b 5l Says Ja8 s \J_beub,l_w\uuﬁbu
drw g S o S o |y Olai(63 (5 )lalhy 5 dgns 457 555 S ad Sl slacwlw
byt Ll Mo b e slae 5 5 b 2lsly 3 b 5 4T 6,5 slaaaal

AS o Sdedls Ollelas Las 4 s 51 0L i

QT 4 Ly,ﬂ 4.1\.3”9 I - XY Q\.A}L.a wﬁL.d.ﬂ_’ ;;;_9): Jﬁﬂ‘ £ JSJ
30 33 OleMbl dil)l gy Jis-lgine

= —— e @ e Ak b sl i i i lpnn
wlaliy la daliprenigys Jis-Cuasls T o

anuwgd sla Fpaila iopdgyd JiB-Cuadls / \,

St aai plis * oSl gy jl gy Jid Igine 32,b jl g3 Jib  ——s

.

wig)d Jas ot

u.ln._ﬁ il iy Jad-lgine
G5 b Jpucae

/
\

bt L —, 71 420 401 ) a5

olizabl Culils ipigyd Jib-ylislw S U byl 3 g fomigyd Jid-jlislu
Al ol

NETCIT A RN A l:n::ﬁ .;L:Janl tenigyd Jib- sl
s

S|y Cudal iunigyd Jid -5

P

Oladicsd 5 Ol e sl u ST a5 Sail 3 el 8 s s s S S

oo S (sl 0kins Olaslw O goin slgz bl o L0 JSK) 358 0 S

(F 5 Sl 5o LS (F Gl s LS (F dlgimn 3 JoSo (Vi oLl

Dl 5o S
cu.,'\L;,\;,f%,h;f@u,u,Quwjld\wm,\w}w);g&

S LB S 5L Al e o)Ll ccpmman 3405 o )Ldl oS sla ol)l5



VEF Olusls | BY oyl | r&é}:&dbl&d}h)\{jﬁ,«m{%ﬁhawwl*&9

S5 (a0l gioay S o 3wl OL 2tie (51 (5 it 3501 ¢ JoSe sla S
b 1y 0l iie oS 5 e sl Kiales 5 gbay o Gleds Ly U 5o
Sleds eslizal (gl (6t Sl 5 das L1 1) LOT JS 4 25 Ll 5 oo cliS o
S slow | bl

Ol g3 5 bkl Ol Sllales Co e 5 1 b o g a4yl j3 LS
Sloges Somal Jides opl 53 JaSa G5 L L1 als 87 a5 oS5 5 O e e
Iy it 3 ,Shes 550 OGN 5,2 5 SbLlwl Ol S50 ol 5 6, 1,05 0340
Eob Ol e b bl sl p g sme LS Sl oslinul ¢pl  oglle S oo oal 3
Db Gl Sl IRl e o s

33 eSe S Sl 5 aze mpde glajltle s il p EuaST s LSS
535 Olgea 5,5 L plesl bslosl Jald tdw opl S o S 385 1) 5 51 il pebas
SRR % S I L ) S T L P P S0 VG C I -3 S N P -
61\,\5}.uf\,\:,’w;,m,u,mﬁjyu)u_w\;\@uSguxsuqﬁgu)@uﬂ
2581 s 3 5 SladnT 3 ) 1) (5 e

3 .5ls e L LSJAT)J)QLA&\.@O\{J?-)JC};)&MQOEK})M
b oS o oSS Ol o st 5 JoaSle guaT)s (SLa0Ls 2 sl ¢ tow o
b Jol g Jlo (oIl 5 bl S ol e me o 4 (Sl
sosls Eals 1y Il oSy b das s il Ob okl 4 ¢ oS Sl slaol > 1 b

ST 615 e Ldr Ao 2 )



YoV | 01, Ken 53,80 585 4518 3enS dits SN (ian 3,055 b 31 O el 51 3ennS” diks o

O 4 by e 4l 5 odins Objle cpmelie 5 JuSe K10 K3

Jale Tlead b S¥geace j ol diuw ailyl ipladie-lpine

I a8l 155 Aleal b 3ol tonlaSa-CuraSls

\ | Jasa sla wally igilis 53858 tulade-lgine
\ 3 1 Cubls (5085 todaSa-lyine

Cualls 3 lala lsin 33 wleSa 00 | o L Crula

\m_/

— N

oy 53 wlaSa 5l 53 olafs ¢ o84S S U bl telaSa-listu
Ibi- U JaSa el gbsz iedaSa-glise | WSS iz tunlaa- il
Sldas!

D S 4 ey 53 Pkl U155 (6 g Bllanil 4 IS ynS e s Gl S
Sl bl 51 S Ol gear S 3503 e La 15k Sl s 0l e slasl ¢ e
Aoy gadl Ly godomy Galesee ;3 Uil oo 5B 1) O )l (8 5 S Jus
o lalis GU K (gl odins O3l O semin Sl bl Lo L. JSC8) a8
55 BUT (F 5 CaaSTbm 5 Gt (F it s Gkl (Y gme 3 Gldail () iua
Ok

Ul gla L cl:..n (odlg—ins sl G55l 5o Ol s g 5y Bl
3u%u:%wju&bbjGL:;LEJ)“_}J\_&C)M&\.JJBJ{JJ
5 el g ealle Ll Sk A a3l L agr s (15 ULl sl Sy Ls
as [i g 1 O e ate S &S 618 S e (oolgiiy 5l L et (] same
Wl O gonian ol SIS e 51 (S

o il Lo Lol 3 b Gl gy Slleles 5 T3 (1 b5k 4 5kl s Gl
N 0L e LBl b )l 55 Sl ki ol (g fdn Sla fiom ki 315

LU sl 5 bl dUE 1 b5k pmman . Conl O gama p) & claai



VEF Olusls | BY oyl | ﬁ:}yJulmﬁ)K,JqﬁMouwnM

R R X S P - P VN R O DY W o

Lo Ll 5 i gladnT b g biculw )8 5l CS s UL
sl 5 Lay U S5 oo sl lasms Ly (658 5 ol ol S 020 s
CanS b il O g aae ) (ST ol e 31 el 3 Sa)s (Siales
33348 Jalw Sl i b Ly oy gamto U 33l o 36 1y Uyl s UL
S Jas 5ol 5l (slas S s

e Dk a5 b seT o 5 Lo wlie o s 3 a0k 2 5o L
54kl 21 b5k gaT s 0L 2 55 o Jold Osems pl 3513 S a5
(sl pelae ol il L daul 3 L Gy (62 (18 e o (Slas 51 il 53 i

Ol 4 by e 4l 5 edias Oljle el 5 Gkl K IS

118 b » i 1 -t |

I ol L il wOlshe Cuaal igliail-CuaSl> ‘ I s Siunlis g & Cubls )l =.-U-'|.-=/

wgamzs pudigldnil-lgixe
walghiny gyl U Cieas

bl o JUtS s 15 lakil- i

el il sleylina susi glabil- )il
xlia 3955

L iniS plail i 1l E5lw
I |

e s )l 5 b
Ly S e b lanl OOy 5 g5 BB s 3,58 Lt ol glaasl
030zl b 4515 o b lewl OISOk 3405 5y ast OIS a5 Lo kiaslis



Y04 | 01)Kan 53,5658 £) g dito K1 (s 3,509y b 31 ol HI g ko i

3Ca\q-Lg.sﬁ”c(é@bﬁl;&&‘@”;ﬂ‘&bgcgﬁ) SIS Sy al 5l
P e 3 S sl S S a5 (5l lely (51 S
oo okl Co e 5 Sl (6l Oyl &S5 @yl ¢ zag sy ol Slles glas ) sl
Sl S ols Jobes 5 (6,8 )54 035 31 (6 2 <5 53 b AT SGS bkl O ke
b@‘jdnha“but_&ju\_&);‘fSwldl‘ﬁﬁ)ﬁ‘x‘rjbs‘)jt_wb

03,5 b slidda s mlas g 5)seT glaasl ezl ol 5l 6,5 o e
L LOT b se & 5 il 5 s ladie S 4 Okl Colts 5 b 1
Ju\.oﬁg»:);Ql.o)‘)cl;.agé)).x.a,La;’;l:)l:_wl(ali:.u,)'w;\juaﬁlp\
ol 2l S5 e e OIS e s (e ST (5,8 gl S S
S oslizal (IS e oKy 2l 5 bkl iy il g oLl 6l
S S Jte Caliee sl S S 5 45,8 € dake DL g yla ol 1 esliul
Gl bkl & das o Olis el sl H10E 5T Lol kel Sl e, Ll 5 o0
4 baasdly )t SIS 58T ke (68U gy 0310 S5 A LIl sy 5
ol g1y mla gl 5 b S o ¢SS bodiasolis 5 ddy ST Ol e

A b b S e | j3len Sllels

S S do g Lo
Lt S S Jis o5 Sl 5 s stie sl S RLIL e o)
S Sl oslle (mniu 3,05 055 ol Slosl 5 (GdST ST,k 53 (¥ Jst)
Olgeas Ul 6 S o QoS 5 G555 5 ¢ 2,8 ( S56) 45 5emnS Jte Jlize
Je ol 5 i 53 1) 6 pdyCallaml 2 48T ol o S e duds SISO

c\j::u J\&:\)LS)J Ul:’.ﬁ"\"’d-’}f“‘uu‘)}.’. Oi‘ cr}.a .MJLSA QL_&?)L{);:,.-MS



VEF Olusls | BY oyl | r&é}:ﬂdbl-\&d}h)\{j#t&{ﬁdﬁ@h‘bl"}'

03,8 4151 58 g8 slade i SR 1 (65 paler 55 (S b 5 5l L
el ol osls OLis Lad e B8 Olalllas U Lol (2 gs awslie § J g js .l

S semS Jie sa KU le) O bl S s Tl s olg syl Y i

sl odkins Dbl fpmaliae Sob | eS| S S| eS| LI
Galedy ol b olelbl st (Jsame v v v v v
| g L alls 5 pubis Y Y Y v
b Sl 5 oLl v v v
OTL BLi)l 5 st i v v
. Lol L byl 5 olfauses » v v v
S v | v v v | v
eSS v v
S S5B 5 oms JS2 v
S v v
shelys gk = v v v
oLk~ e kel v v v
NS ale o Sl v v

S8 S sladie (slas Shes 5 o)l g 0gh 4 LgSs wzoly )
4.5&QQJ&MQJH@L@;:MJK,W{JU\A@\@EM;@QL:J&QMS@
Jm,gu@\@\.m@wﬂwl,\_ﬂg,@u,;ﬁfg@tﬁlp\rﬁcﬁ_;
G 51 Sl 51 plaS a5 S e fos e LSS s 5 D5 g IS 5

S o b L 5 L et 1) O S e ¢ flite Co 0B 5 el



Y5V | 01)Kan 5356 58 45 g dito KU1 (s 3,509y b 31 ol 1S g ko i

Gl 6l Glaie) dnT b s Slodst (U pwmmes 3 o ysT 5 B me b S SU
Foib il Gl s s cpl bl edST oo @l b (285 oo S 55 5 Ll sla 55
W56 (T3 3 50 5 bt o 2alST L ST Wb g oLlS b 5148 s
$903 B 5,13y 5 (s e a1 L Sk S o fges 1y a5 T 5 sl
S o 5B 5

Oladics 5 0b e Ol Il (Soals sl G b 51 (5555 8 clisly (ron 3
Pl Go b 51 55 eSS a8 oo g 1) ) Sen o5 5 LasysT 5 b pdy
L5 o 45 S o sloml (6 it 035 3315550 cdailgy 5 Slads Uy ames Ols
(S e oS Ol gea Bl e (21515 Sllale (ool 5 0L ke Sl
cﬁaupu,\,u;rﬁi;t,,up,&?muﬁ;g@mdlﬂjuéﬁ;\pu\
o g 5 (63 90 Slallas s Jgltze S Hlgar IS oo 55 1y La K1
s (Hanafizadeh et al., 2020a, 2020b) Ol ! ;3 Lol bl HIS seuS Jto ks
el ot 4 S LIS, (Sharma et. al,,2016) (5 g0 ¢SS anllls 4 55 (Ll o I

2 e Sllas b Lol LIS g Jdo okl olg Csmsle amlio £ Jgds

2 A3 3) = . (SR
2 b yol> e D9l
o daoaols [ Ny | § | A i} ,% gy ’
N o Sl
S 03 ge5 651
}f\l\ Sl 4 (Blih
] 2o asllae
(Amit& | TR S oo 5 gl
Zott200 | sATS St | V| V| V| V| - e il
o (0L ) s
12012) | e s gn s s
9 )ta'-Lw d}.’:u Ax dw
CaS -
V"_g))f“uJUa.a 45&&‘5‘_;))}&43.‘@
(Sil\lla et | b e s dlie $lr gty 4l
al., - - - - h T
2020) bl slas sy Jbe o 0T 5 o
e 55T 5 ol 8 g




VEF Olusls | BY oyl | r&é}:&dbl&d}h)\{jﬁ,«m{%ﬁh@h‘bl*?"

2 Y 3) = . e
s AT \g'; _;; a % % b ol adlae Ol
X S Sl
)K}&'-“S l.a}i“
(Costa 3w e ol S Lokl ;S
& J"’&’ slgiy v Y S, L, }fJ\ 05 503 4L
Haftor, sbdde sl S S e 4 13U
2021
) BLN—Y Joht
> anjlas
- @5 S 4yl 55 0 anlllae
é)jTj 6 ey p ‘ N
Ll
(Zhang S 5 Jte Slp bl Cels
et VI Y- - - LS Je
Lokl 5 Shes ~
al.,2023) | 2 7= — o st
b g e S
. Pl
il
4 Sl o
e:ué‘..n\ 9 @l; 43\:;;
axdllae O paman o 31
v v v v v
ol Sl )l ald
by dam g
" s

L e Sl el ll HE 58 Jie i 6l sl LI sl
M}Mr%)jf o9 3 esliwl cakes 513 yls 5 glaly s guoe Lol cdas o 4
(LS o 6K LI senS Je sla S slalis 4 am 1S ol ol O ganas
e i SLes Ol U [hag cpl comoman 03 020 aniwlael 4 5LS Ll
S e posle asd fdow Jsb Slllas 53 Ll oo 503,55 s 1) S S
S 3 gl | oty sl S (Caliten ol oSS 05 (IS sba bl
3 ks Jolss B o0 Job 5 (oS Slalllan Loy T Dl 350 e slety

ST iyl 5 JoaSS 1 olgidey ol (ol mlis 3550 il 5 )l



YoY | 01)Kan 53,56 58 45 g dito KU1 (s 3,509y b 31 ol H1S g ko i

ORCID
Mohammad Taghi
Taghavifard
Payam Hanafizadeh

Saeedeh Mehri
Iman Raeesi Vanani

8\:@ B3]

I il ke 4 S e D8 s 5

http://orcid.org/0000-0002-4212-2079

http://orcid.org/0000-0002-5233-
987X
http://orcid.org/0009-0001-0993-7399
http://orcid.org/0000-0001-8324-9896


http://orcid.org/0000-0002-4212-2079
http://orcid.org/0000-0002-5233-987X
http://orcid.org/0000-0002-5233-987X
http://orcid.org/0009-0001-0993-7399
http://orcid.org/0000-0001-8324-9896
http://orcid.org/0000-0002-4212-2079
http://orcid.org/0000-0002-5233-987X
http://orcid.org/0009-0001-0993-7399
http://orcid.org/0000-0001-8324-9896

VEF Olusls | BY oyl | VA)):&JL&IM}.&)K}%«{«L{,{MQWU&»I*P“

References

1. Achtenhagen, L., Melin, L., & Naldi, L. (2013). Dynamics of business models
- strategizing, critical capabilities and activities for sustained value
creation. Long Range Planning, 46(6), 427-442,
https://doi.org/10.1016/j.1rp.2013.04.002

2. Adner, R. (2017). Ecosystem as structure: An actionable construct for strategy.
Journal of Management, 43(1), 39-58.

3. Alvarez, S. A, & Barney, J. A. Y. B. (2007). Discovery and creation:
Alternative theories of entrepreneurial action. Strategic Entrepreneurship
Journal, 26(1), 11-26. https://doi.org/10.1002/sej

4. Angelshaug, M. S., Saebi, T., Lien, L., & Foss, N. J. (2023). Searching wide
and deep for business model innovation. Innovation, 1-24.

5 Amit, R, & Zott, C. (2001). Value creation in e-business. Strategic
Management Journal, 22(3), 493-520. https://doi.org/10.1002/sm;j.187

6. Amit, R., & Zott, C. (2012). Creating Value Through Business Model
Innovation. MIT Sloan Management Review.

7. Andries, P., Debackere, K., & Looy, B. V. A. N. (2013). Simultaneous
experimentation as a learning strategy: Business model development under
uncertainty. Strategic Entrepreneurship Journal, 7(4), 288-310.
https://doi.org/10.1002/sej

8. Anwar, M., & Ali Shah, S. Z. (2020). Managerial networking and business
model innovation: empirical study of new ventures in an emerging
economy. Journal of Small Business and Entrepreneurship, 32(3), 265
286. https://doi.org/10.1080/08276331.2018.1490509

9. Attride-Stirling, J. (2001). Thematic networks: an analytic tool for qualitative
research. Qualitative Research, 1(3), 385-405.

10. Axelson, M., & Bijurstrém, E. (2019). The Role of Timing in the Business
Model Evolution of Spinoffs. Research-Technology Management, 62(4),
19-26. https://doi.org/10.1080/08956308.2019.1613116

11.Balboni, B., Bortoluzzi, G., Pugliese, R., & Tracogna, A. (2019). Business
model evolution, contextual ambidexterity and the growth performance of
high-tech start-ups. Journal of Business Research, 99, 115-124.
https://doi.org/10.1016/j.jbusres.2019.02.029

12.Balocco, R., Cavallo, A., Ghezzi, A., & Berbegal-mirabent, J. (2019). Lean
business models change process in digital entrepreneurship. Business
Process Management Journal, 25(7), 1520-1543.
https://doi.org/10.1108/BPMJ-07-2018-0194

13.Barney, J. (1991). Firm resources and sustained competitive advantage.
Journal of Management, 17(1), 99-120.

14.Bashir, M., Nagshbandi, M. M., & Faroog, R. (2020). Business model
innovation: a systematic review and future research directions.
International Journal of Innovation Science, 12(4), 457-476.



https://doi.org/10.1002/sej

Y50 | 01)Kan 53,5658 451 S dito KU1 (s 3,509y b 31 ol HIS g ko i

https://doi.org/10.1108/1J1S-06-2020-0081

15.Bashir, M., & Verma, R. (2016). Airbnb disruptive business model
innovation: Assessing the impact on hotel industry. International Journal
of Applied Business and Economic Research, 14(4), 2595-2604.

16.Blank, S. (2013). Why the Lean Starty-Up Changes Everything. Harvard
Business.

17.Bock, A. J., Opsahl, T., George, G., & Gann, D. M. (2012). The Effects of
Culture and Structure on Strategic Flexibility during Business Model
Innovation.  Journal of Management  Studies, 49:2(March).
https://doi.org/10.1111/].1467-6486.2011.01030.x

18.Bohnsack, R., Pinkse, J., & Kolk, A. (2014). Business models for sustainable
technologies : Exploring business model evolution in the case of electric
vehicles. Research Policy, 43(2), 284-300.
https://doi.org/10.1016/j.respol.2013.10.014

19.Brereton, P., Kitchenham, B. A., Budgen, D., Turner, M., & Khalil, M. (2007).
Guidelines forperforming systematic literature reviews in software
engineering. Journal of Systems and Software, 80(4), 571-583.

20.Chesbrough, H., & Rosenbloom, R. S. (2002). The role of the business model
in capturing value from innovation: evidence from Xerox Corporation’s
technology spin-off companies. Industrial and Corporate Change, 11(3),
529-555.

21.Chesbrough, Henry. (2010). Business Model Innovation: Opportunities and
Barriers. Long Range Planning, 43(2), 354-363.
https://doi.org/10.1016/j.Irp.2009.07.010

22.Christensen, C. M., Bartman, T., & Bever, D. Van. (2016). The Hard Truth
About Business Model Innovation The Hard Truth About Business Model
Innovation. MIT Sloan Management Review, 58(1).

23.Clauss, T. (2017). Measuring business model innovation: conceptualization,
scale development, and proof of performance. R and D Management,
47(3), 385-403. https://doi.org/10.1111/radm.12186

24.Costa, R., & Haftor, D. M. (2021). Value creation through the evolution of
business model themes. Journal of Business Research, 122, 353-361.
https://doi.org/10.1016/j.jbusres.2020.09.007

25.Demil, B., & Lecocq, X. (2010). Business Model Evolution: In Search of
Dynamic Consistency. Long Range Planning, 43, 227-246.
https://doi.org/10.1016/j.1rp.2010.02.004

26.Doz, Y. L., & Kosonen, M. (2010). Embedding strategic agility: A leadership
agenda for accelerating business model renewal. Long Range Planning,
43(2-3), 370-382. https://doi.org/10.1016/j.1rp.2009.07.006

27.Dubosson-Torbay, M. Osterwalder, A., & Pigneur, Y. (2002). E-business
model design, classification, and measurements. Thunderbird
International Business Review, 44(1), 5-23.



VEF Olusls | BY oyl | VA)}:&JL&IM}.&)K}%«{«L{J{MQWUQJI"Pg

28.Foss, N. J., & Saebi, T. (2017). Fifteen Years of Research on Business Model
Innovation: How Far Have We Come, and Where Should We Go?
Journal of Management, 43(1), 200-227.
https://doi.org/10.1177/0149206316675927

29.Foss, N. J., & Saebi, T. (2018). Business models and business model
innovation: Between wicked and paradigmatic problems. Long Range
Planning, 51(1), 9-21. https://doi.org/10.1016/j.1rp.2017.07.006

30. Futterer, F., Schmidt, J., & Heidenreich, S. (2018). Effectuation or causation
as the key to corporate venture success? Investigating effects of
entrepreneurial behaviors on business model innovation and venture
performance. Long Range Planning, 51(1), 64-81.

31.Garnsey, E. (1998). A theory of the early growth of the firm. Industrial and
Corporate Change, 7(3), 523-556.

32.George, G., & Bock, A. J. (2011). The Business Model in Practice and its
Implications for Entrepreneurship Research. Entrepreneurship: Theory
and  Practice, 35(1), 83-111. https://doi.org/10.1111/j.1540-
6520.2010.00424.x

33.Ghezzi, A., & Cavallo, A. (2018). Agile Business Model Innovation in Digital
Entrepreneurship: Lean Startup Approaches. Journal of Business
Research, (February 2017), 0-1.
https://doi.org/10.1016/j.jbusres.2018.06.013

34.Guckenbiehl, P., & Corral de Zubielqui, G. (2022). Start-ups’ business model
changes during the COVID-19 pandemic: Counteracting adversities and
pursuing opportunities. International Small Business Journal, 40(2), 150—
177. https://doi.org/10.1177/02662426211055447

35.Guckenbiehl, P., Corral de Zubielqui, G., & Lindsay, N. (2021). Knowledge
and innovation in start-up ventures: A systematic literature review and
research agenda. Technological Forecasting and Social Change,
172(August), 121026. https://doi.org/10.1016/j.techfore.2021.121026

36.Guckenbiehl, P., de Zubielqui, G. C., & Lindsay, N. (2024). Navigating
external knowledge sources: impacts on business model innovation and
competitive advantage in start-ups. Knowledge Management Research &
Practice, 22(6), 588-599.

37.Guo, H., Guo, A., & Ma, H. (2022). Inside the black box: How business model
innovation contributes to digital start-up performance. Journal of
Innovation & Knowledge, 7(2), 100188.
https://doi.org/10.1016/j.jik.2022.100188

38.Guo, H., Wang, C., Su, Z., & Wang, D. (2020). Technology Push or Market
Pull? Strategic Orientation in Business Model Design and Digital Start-up
Performance*. Journal of Product Innovation Management, 37(4), 352—
372. https://doi.org/10.1111/jpim.12526

39.Guo, H., Guo, A., & Ma, H. (2022). Inside the black box: How business model



https://doi.org/10.1016/j.techfore.2021.121026
https://doi.org/10.1111/jpim.12526

YV | 01)Kan 53,5585 451 g dito KU1 s 3,509y b 31 ol 1S g ko o

innovation contributes to digital start-up performance. Journal of
Innovation & Knowledge, 7(2), 100188.

40.Haftor, D. M., & Costa, R. C. (2023). Five dimensions of business model
innovation: A multi-case exploration of industrial incumbent firm’s
business model transformations. Journal of Business Research, 154,
113352.

41.Hanafizadeh, P., Mehri, S., & Hasanabadi, H. (2020a). Analyzing value
creation in electronic retailing: The case of Digikala—Part A. Journal of
Information ~ Technology = Teaching  Cases, 10(2), 72-82.
https://doi.org/10.1177/2043886920910433

42.Hanafizadeh, P., Mehri, S., & Hasanabadi, H. (2020b). Value creation analysis
using atomic business models: The case of Digikala e-retailer — Part B.
Journal of Information Technology Teaching Cases, 10(2), 83-92.
https://doi.org/10.1177/2043886920910432

43.Hou, F., Qi, M. De, Su, Y., Tan, X. X., & Yang, B. X. (2022). Trickle-Down
Effects of Entrepreneurial Bricolage and Business Model Innovation on
Employee Creativity: Evidence From Entrepreneurial Internet Firms in
China. Frontiers in Psychology, 12.
https://doi.org/10.3389/fpsyg.2021.801202

44.Hsieh, H. F., & Shannon, S. E. (2005). Three approaches to qualitative content
analysis. Qualitative Health Research, 15(9), 1277-1288.

45.llyas, I. M., Kammerlander, N., Turturea, R., & van Essen, M. (2023). When
Business Model Innovation Creates Value for Companies: A Meta-
Analysis on Institutional Contingencies. Journal of Management Studies.
https://doi.org/10.1111/joms.12966

46.Jones, O., & Giordano, B. (2021). Family entrepreneurial teams: The role of
learning in business model evolution. Management Learning, 52(3), 267—
293. https://doi.org/10.1177/1350507620934092

47.Kesting, P., & Glnzel-Jensen, F. (2015). SMEs and new ventures need
business model sophistication. Business Horizons, 58(3), 285-293.

48.Kim, W. C., & Mauborgne, R. (2000). Knowing a winning business idea when
you see one. Harvard Business Review, 78(5), 129-138.

49.Kulins, C., Leonardy, H., & Weber, C. (2016). A configurational approach in
business model design.,. Journal of Business Research, 69(4), 1437-1441.

50.Liu, L., Cui, L., Han, Q., & Zhang, C. (2024). The impact of digital capabilities
and dynamic capabilities on business model innovation: the moderating
effect of organizational inertia. Humanities and Social Sciences
Communications, 11(1), 1-10.

51.Loon, M., Otaye-Ebede, L., & Stewart, J. (2020). Thriving in the New Normal:
The HR Microfoundations of Capabilities for Business Model Innovation.
An Integrated Literature Review. Journal of Management Studies, 57(3),
698-726. https://doi.org/10.1111/joms.12564



VEF Olusls | BY oyl | ﬁ:ydulm,n)\{,?w{qﬁmowwnm

52.Lu, S., & Yu, H. (2022). Research on Digital Business Model Innovation
Based on Emotion Regulation Lens. Frontiers in Psychology, 13, 1-10.
https://doi.org/10.3389/fpsyg.2022.842076

53.Lubik, S., & Garnsey, E. (2016). Early Business Model Evolution in Science-
based Ventures: The Case of Advanced Materials. Long Range Planning,
49(3), 393-408. https://doi.org/10.1016/j.1rp.2015.03.001

54.Luo, Y., & Bali, Y. (2021). Business model innovation of technical start-ups in
emerging markets. Journal of Industrial Integration and
Management, 6(03), 319-332.

55.Massa, L., & Tucci, C. L. (2017). A CRITICAL ASSESSMENT OF
BUSINESS MODEL RESEARCH, 11(1), 73-104.

56.Mezger, F. (2014). Toward a capability-based conceptualization of business
model innovation: insights from an explorative study. R&d Management,
44(5), 429-449.

57.Milei, P. (2022). The Nature of Business Model Innovation. Entrepreneurial
Venturing, 14(1), 19-28.

58.Newbert, S. L. (2008). alue, rareness, competitive advantage, and
performance: a conceptual-level empirical investigation of the resource-
based view of the firm. Strategic Management Journal, 29(7), 745-768.

59.0jala, A. (2016). Business models and opportunity creation: How IT
entrepreneurs create and develop business models under uncertainty.
Information Systems Journal, 26(5), 451-476.
https://doi.org/10.1111/isj.12078

60. Osterwalder, A., & Pigneur, Y. (2002). An eBusiness model ontology for
modeling eBusiness.

61.Pati, R. K., Nandakumar, M. K., Ghobadian, A., Ireland, R. D, & O’Regan,
N. (2018). Business model design—performance relationship under
external and internal contingencies: Evidence from SMEs in an emerging
economy. Long Range Planning, 51(5), 750—-769.

62.Penrose, E. T. (1995). The Theory of the Growth of the Firm.

63.Randhawa, K., Wilden, R., & Gudergan, S. (2020). How to innovate toward
an ambidextrous business model ? The role of dynamic capabilities and
market orientation. Journal of Business Research, 130, 618-634.
https://doi.org/10.1016/j.jbusres.2020.05.046

64.Reymen, I., Andries, P., Berends, H., Mauer, R., Stephan, U., & Van Burg, E.
(2015). Understanding dynamics of strategic decision-making in venture
creation: A process study of effectuation and causation. Strategic
Entrepreneurship Journal, 9(4), 351-379.

65.Ries, E. (2011). The lean startup: How today’s entrepreneurs use continuous
innovation to create radically successful businesses. Currency.

66.Roshan, R., & Balodi, K. C. (2024). Sustainable business model innovation of
an emerging country startup: An imprinting theory perspective. Journal of



https://doi.org/10.1016/j.lrp.2015.03.001

Y54 | 01)Kan 53,5658 45 S dito KU1 s 3,509y b 31 ol HIS g ko ot

Cleaner Production, 475, 143687.

67.Silva, D. S., Ghezzi, A., Aguiar, R. B. D., Cortimiglia, M. N., & Ten Caten,
C. S. (2020). Lean Startup, Agile Methodologies and Customer
Development for business model innovation: A systematic review and
research agenda. International Journal of Entrepreneurial Behavior &
Research, 26(4), 595-628.

68. Schneider, S., & Spieth, P. (2013). Business Model Innovation : Towards An
Integrated Future Research Agenda. International Journal of Innovation
Management, 17(1). https://doi.org/10.1142/S136391961340001X

69.Sharma, S., Dixit, M. R., & Karna, A. (2016). Design leaps: business model
adaptation in emerging economies. Journal of Asia Business Studies,
10(2), 105-124. https://doi.org/10.1108/JABS-01-2015-0009

70.Sha, X., Wu, X., He, J., Zhu, R., Morrison, A. M., Su, X., & Xie, C. (2024).
Turning entrepreneurial networks into business model innovation for start-
ups: a moderated mediation model. Management Decision.

71.Spieth, P., & Schneider, S. (2016). Business model innovativeness : designing
a formative measure for business model innovation, 671-696.
https://doi.org/10.1007/s11573-015-0794-0

72.Tavory, I, & Timmermans, S. (2014). Abductive analysis: Theorizing
qualitative research. University of Chicago Press.

73.Teece, D. J., Pisano, G., & Shuen, A. (1997). Dynamic capabilities and
strategic management. Strategic Management Journal, 18(7), 509-533.

74.Teece. (2018). Business models and dynamic capabilities. Long Range
Planning, 51(1), 40-49. https://doi.org/10.1016/j.Irp.2017.06.007

75.Teece, D. J. (2014). The foundations of enterprise performance: Dynamic and
ordinary capabilities in an (economic) theory of firms. Academy of
Management Perspectives, 28(4), 328-352.

76.Tranfield, D., Denyer, D., & Smart, P. (2003). Towards a methodology for
developing evidence-informed management knowledge by means of
systematic review. British Journal of Management, 14(3), 207—222.

77.Ullah, R., Anwar, M., & Khattak, M. S. (2021). Building new venture success
through internal capabilities; is business model innovation a missing link?
Technology Analysis and Strategic Management, 0(0), 1-14.
https://doi.org/10.1080/09537325.2021.2010696

78.Velu, C. (2017). A Systems Perspective on Business Model Evolution: The
Case of an Agricultural Information Service Provider in India. Long Range
Planning, 50(5), 603-620. https://doi.org/10.1016/j.Irp.2016.10.003

79.Wernerfelt, B. (1984). A resource-based view of the firm. Strategic
Management Journal, 5(2), 171-180.

80. Wirtz, B. W, Pistoia, A., Ullrich, S., & Vincent, G. (2016). Business Models :
Origin, Development and Future Research Perspectives, 49, 36-54.

81.Xu, S., He, J., Morrison, A. M., Su, X., & Zhu, R. (2024). The role of bricolage



https://doi.org/10.1108/JABS-01-2015-0009

VEF Olusls | BY oyl | ﬁ:}ydulm,n)\{,g,..{qﬁuowwnw

in countering resource constraints and uncertainty in start-up business
model innovation. European Journal of Innovation Management, 27(8),
2862-2885.

82.Xiang, G., Peng, M., Tang, F., & Liu, Y. (2024). Unpacking the impact of
entrepreneurial learning on business model innovation in internet startups:
Mediating roles of digital capabilities. Technology in Society, 77, 102578.

83.Zahoor, N., Khan, H., Shamim, S., & Puthusserry, P. (2023). Examining the
microfoundations for digital business model innovation of developing
markets international new ventures (2023). IEEE Transactions on
Engineering Management.

84.Zhang, H., Sun, X., & Lyu, C. (2018). Exploratory orientation, business model
innovation and new venture growth. Sustainability, 10(1), 56.
https://doi.org/10.3390/su10010056

85.Zhang, L., Yang, X., Zhu, S., & Xia, Z. (2023). Business model innovation
and performance of startups: the moderating role of external
legitimacy. Sustainability, 15(6), 5351.

86.Zott, C., & Amit, R. (2007). Business model design and the performance of
entrepreneurial ~ firms.  Organization  Science, 18(2), 181-199.
https://doi.org/10.1287/orsc.1060.0232

87.Zott, C., & Amit, R. (2010). Business model design: An activity system
perspective. Long Range Planning, 43(2-3), 216-226.
https://doi.org/10.1016/j.1rp.2009.07.004

88.Zott, C., Amit, R, & Massa, L. (2011). The business model: Recent
developments and future research. Journal of Management, 37(4), 1019—
1042. https://doi.org/10.1177/0149206311406265

x5 (VFF) Ol (SUly omedy codirm (S e 4(\:.1 o3l (i . Adesea (33 (G 45 o Q-l' 4 Staw!
:Mﬁjl}i;yﬁqu.&;&w&ﬁug)wfdhjinﬁ‘-;’\:,.nbjia_)) éa_,l?)‘ Lagb,twl,lf,%mf_],u
DOI: 10.22054/ims.2025.83760.2562 .yv:-Y¥\ (dY)\Y

Journal of Business Intelligence Management Studies is licensed under
a Creative Commons Attribution-NonCommercial 4.0 International License..


https://doi.org/10.3390/su10010056

