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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
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published between 2000 and 2024 were reviewed. In the first stage,
a conceptual model was 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

# 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):
# Novelty: Refers to innovation in products or services or
underlying resources and capabilities.
# Efficiency: Focuses on cost optimization and resource
utilization.
# Lock-in: Helps strengthen long-term relationships with
customers and partners.
# 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.
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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 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

2
(%) >N
S N
2 IR
) >|5|S|El L
£ SIEISI2 &
5 o= gz
S| <
O
Content Products, services, information, or value propositions| v' | v |V | v |V
onten Resources and assets Vv v|v
Capabilities and competencies v v|v
Customer segments and their relations v v
Structure — - -
Participants and their relations v V|V
Communication mechanisms AR AR AR AR
G Controllers v v
overnance Formal and legal structure v
Incentives v v
St Revenue streams v vV
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.
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