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Reviewing The Antecedents and Outcomes of Business Model Innovation in Startups
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Abstract:

Business Model Innovation (BMI) is pivotal for startups navigating dynamic business environments, allowing them to leverage opportunities
arising from technological advancements and evolving consumer behavior. Despite its significance, there is a lack of comprehensive knowledge for
understanding the antecedents influencing the value creation, delivery, and capture processes of startups’ BMI and its outcomes. This study addres-
ses this gap by conducting a systematic literature review over the past decade. It presents a research framework for startups’ BMI, emphasizing the
connections between antecedents and outcomes across the entrepreneurial, organizational, and environmental levels. This review highlights the
central role of technology adoption and experimentation, alongside organizational capabilities, market orientation, and collaboration, in driving
BMLI. This study further shows how external conditions, including regulatory environments, institutional contexts, and techno-economic trends
that shape startups’ BMI trajectories, particularly in emerging economies, where startups are often compelled to engage in early-stage market
creation while navigating institutional voids. Furthermore, this study consolidates the operationalization of BMI outcomes into a parsimonious
set of key performance indicators, providing a coherent measurement baseline for assessing the effectiveness of BMI in startups. By integrating
antecedents, contextual influences, and outcome measurements, this review provides a structured foundation for future empirical research and

progress in practice.
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1. Introduction

In today’s rapidly evolving business landscape, Business Model Inno-
vation (BMI) has emerged as a pivotal strategy and blueprint for orga-
nizational value generation, value capture, and delivery, accelerating
upscaling, and building resilience in the face of uncertainty (Foss &
Saebi, 2018; Snihur & Markman, 2023). BMI is vital for organizatio-
nal agility (Sahebalzamani et al., 2023; Teece, 2018) and transcends
traditional organizational boundaries, offering a holistic framework
for businesses to revitalize their strategies and realign with market
dynamics (Khodaei & Ortt, 2019). Additionally, it plays a pivotal role
in navigating the complexities of the modern global economy and
in securing sustainable growth amid technological change (Demil &
Lecocq, 2010; Van Tonder et al., 2024). For instance, in Small and
Medium Enterprises (SMEs), BMI positively affects overall business
performance through digital technology transformation (Van Tonder
et al,, 2023). In the context of startups, BMI plays a crucial role in
their growth and survival (Dopfer, 2018). Startups are both beneficia-
ries and victims of the dynamic business environment in which they
operate (Calvino et al., 2015). On the one hand, they are uniquely
positioned to seize opportunities from technological advancements
and changing consumer behavior. Limited resources, including finan-
cial capital and human talent, increase startup complexity (Barney,
1991). Sudden shocks, such as COVID-19 and geopolitical instability,
profoundly impact startups and other business entities (Aldianto et
al., 2021). Ultimately, startups are volatile and among the vulnera-
ble organizations in the business landscape (Kézai & Kurucz, 2023).

To survive, startups must consistently adapt by adopting technolo-
gy, and BMI offers a well-defined framework to guide this process.
Startups can strategically position themselves to survive and achieve
competitive advantages by re-evaluating their value propositions, ex-
perimenting with revenue models, and seeking novel, often digital,
technology-based ways to engage customers (Dopfer, 2018; Kézai &
Kurucz, 2023).

Scholars have explored the significance of the BMI in entrepreneurial
ventures and the strategic evolution of startups. Recent research has
highlighted the importance of agility and adaptability, influenced by
technology adoption, in ensuring the success of startups (Sreeniva-
san & Suresh, 2023). These findings align with studies that emphasize
the importance of startups experimenting with technology to assess
the viability of their Business Models (BMs) and manage uncertain-
ty effectively (N. Bocken & Snihur, 2020; Felin et al., 2020; Koning
et al,, 2019). Other research highlights the transformative impact of
digital technologies on the development of startups’ BMI. The rise
of digital technologies has catalyzed disruptive changes, enabling
startups to create innovative BMs that leverage data, automation, and
connectivity to offer unique value propositions (G. Gupta & Bose,
2019; Kulkov, 2021; Lamperti et al., 2023; Richter et al., 2017; Singh
et al., 2022). Furthermore, a notable techno-economic trend emer-
ging from recent studies is the growing prominence of sustainable
and circular business models within startups (Han et al., 2023, 2023;
Huynh, 2022a; Long et al., 2018; Richter et al., 2017; Sanasi et al.,
2020a; Todeschini et al., 2017; Van Opstal & Borms, 2023). This trend
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exemplifies a shift towards more responsible and resource-efficient
practices, enabled by technological advancements and aligned with
evolving consumer preferences for socially responsible and envi-
ronmentally friendly products and services (Marques Kneipp et al.,
2025; Peripolli Sanfelice et al., 2024). This evolving research landsca-
pe sheds light on how startups, through technology adoption, excel
at creating, delivering, and capturing value, effectively navigate the
complexities of the business environment, foster innovation, and en-
hance their competitiveness.

However, despite such scholarly work, the current research landscape
on startups’ BMI lacks a cohesive and organized structure to provide
a better understanding of how various factors influence the success of
the BMI process of startups in a dynamic business landscape (Farha-
na & Swietlicki, 2020; Spieth et al., 2025a; Wirtz et al., 2016). Conse-
quently, the absence of a comprehensive approach prevents scholars
and practitioners from understanding the critical elements and dy-
namics of startups in creating, delivering, and capturing value. Foss
and Saebi (2017) argue that this gap must be addressed to advance
the BMI literature on the unity and identification of its antecedents
and outcomes. A comprehensive review of the existing literature on
startups’ BMI, which explores antecedents of the dynamic innovation
process and strategies, provides insights into the factors that contri-
bute to startups’ survival and growth in a dynamic business environ-
ment.

This study systematically reviews the literature on the BMI of startups
in a dynamic business environment. It focuses on the research ques-
tion of which antecedents influence the value creation, delivery, and
capture process of startups’ business model innovation (BMI), and what
are these BMISs™ outcomes? Furthermore, it aims to unveil emerging
trends within this field, providing insights for future research and
practical applications.

The remainder of this paper is organized as follows. First, it explores
the literature to map the existing body of knowledge, highlighting
the key themes, trends, and current research methodologies. Second,
the focus shifts to thoroughly investigating the antecedents and out-
comes of startups’ BMI, aiming to identify factors that influence the
value-creation, delivery, and capture processes and their outcomes.

Figure 1. Methodological framework of the study
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This study constructs a model to visualize the research framework
on startups’ BMI, emphasizing the connections between the anteced-
ents of value creation, delivery, and capture in startups’ BMI and their
corresponding outcomes. The findings underscore the pivotal role of
technology adoption in enhancing business performance at the en-
trepreneurial, organizational, and environmental levels. Key contrib-
utors include fostering collaboration among stakeholders, engaging
in market orientation, building internal and external competencies
to address rapidly changing environments, and conducting business
experimentation. This study also recognizes external factors, includ-
ing regulatory environments, institutional contexts, and techno-eco-
nomic trends that shape BMI trajectories, particularly in emerging
economies where startups are often compelled to engage in ear-
ly-stage market creation while navigating institutional voids. Finally,
by consolidating fragmented outcome measures into a coherent set of
Key Performance Indicators (KPIs), this study identifies critical gaps
and provides a structured foundation for future empirical research on
BMI across diverse contexts.

2. Methodology

This study was conducted using a systematic literature review method,
which follows a well-defined, scientific, and transparent approach to
reduce bias by searching for published and unpublished studies and
documenting the reviewer’s decision-making process, methodolo-
gy, and conclusions (Tranfield et al., 2003). As shown in Figure 1,
the overall process is divided into three main phases: research de-
finition, data collection, and analysis and synthesis of results. This
systematic review was guided by the Preferred Reporting Items for
Systematic Review and Meta-Analysis (PRISMA) statement (Page et
al,, 2021). PRISMA is a standardized checklist for conducting and re-
porting systematic literature reviews. Furthermore, this study follows
Linnenluecke’s approach, a systematic literature review method that
emphasizes in-depth analysis and synthesis of the literature (Linnen-
luecke et al., 2020). Both approaches emphasize the importance of a
systematic, comprehensive search for relevant studies and the need to
evaluate the quality of those included in the review. Additionally, both
approaches prioritize transparency and reproducibility in the review
process, ensuring that the literature review results are comprehensive,
rigorous, and relevant to the research questions.
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2.1 Research Framework

The first phase involved identifying the research area, objectives,
and scope of the study. The research area of this study is a systematic
review of startups’ innovative BMs. Objective research refers to the
characteristics of startup business model innovation in a dynamic bu-
siness environment, as evidenced by empirical findings. The scope of
the study was then narrowed to focus on the research area relevant to
the objective. The primary research question is which antecedents in-
fluence the value creation, delivery, and capture process of startups’ bu-
siness model innovation (BMI), and what are the outcomes of this BMI?
This study formulated several specific review questions to guide data
collection as part of determining the scope of the study, as follows:

o What is known in the current literature on startup BMI?

o What knowledge gaps exist, and how are the different re-
search streams related?

o How do current and future research advance the understan-
ding of the antecedents and outcomes of the value creation,
delivery, and capture processes of startup BMI?

Table 1. Search strings were applied to different academic databases
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2.2 Data Collection

In the second phase, we developed a search strategy that included
criteria for selecting articles. Relevant articles in academic databases
were identified using search strings and Boolean operators to retrieve
studies within the scope of this study. As shown in Table 1, two ca-
tegories of keywords are identified associated with “Business model
innovation” and “Startup.”

Search strings must identify and include synonyms and closely rela-
ted concepts (Hausner et al., 2012). This study used the search strings
from Foss and Saebi (2017) to identify concepts closely related to
BMI. Meanwhile, closely related startup concepts are defined and
characterized based on definitions and characteristics introduced by
the Massachusetts Institute of Technology (Aulet & Murray, 2013).
Since most publications use “startup” as a general term for busines-
ses covering both SMEs and high-tech startups (which MIT calls
‘innovation-driven enterprises, IDEs), careful examination during
the screening of the articles was carried out as part of the analysis to
enhance the understanding of the current study of startups.

Business model* Innovation-Driven Enterprises Number of Results
TITLE-ABS-KEY (“Business Model Innovation” OR “innov* business model” OR “bu- « . s
siness model transformation” OR “business model renewal” OR “business model rein- AND TITLE-ABS-KEY (*Innov* driven en- 260

vention” OR “business model evolution” OR “business model dynamics”)

terprise” OR “start-up” OR “startup”)

The developed keywords were then transformed into search strings in
the title, abstract, or keywords of academic databases using Boolean
operators. The inclusion and exclusion criteria are shown in Table
2, ensuring that the review results were focused and comprehensive
(Linnenluecke et al., 2020). A PRISMA flow diagram (Sarkis-Onofre
et al,, 2021), shown in Figure 2, was created using the Shiny App to

Table 2. Inclusion and Exclusion Criteria

produce clear and PRISMA 2020-compliant systematic review flow
diagrams (Haddaway et al., 2022). A PRISMA flow diagram visually
depicts the process of identifying, screening, and selecting relevant
studies for inclusion in a systematic review, ensuring transparency
and replicability, which are essential to the credibility of the review.

Criteria Aims

Justification

Publication since 2013

To compile all available knowledge regarding The business environment has changed rapidly over the past
the topic from more than past ten years

ten years, representing a dynamic environment.

Inclusion D ; ;
. . . . etermined based on the research question.
Articles on the business model inno- To ensure that any potentially relevant fin- .. « 5 4 .
. . . . . . Most publications use “startup” as a general term for busi-
vation of startups worldwide. dings on the business model innovation of R .
. nesses; therefore, careful examination is crucial to ensure
startups are considered. . .
that the findings are relevant to the research questions.
Non-English language papers To prevent misinterpretations. Authors’ language abilities and English as a global language
Journals in unrelated areas
Journal without SJR impact factor is
excluded To ensure that the selected publications re-
Not peer-reviewed papers lated to the topic are of high peer-reviewed o .
. - li The significance of research findings
Exclusion Conference papers, books, working quality.

papers, and reports.

Journals not accessible online

Duplication publication

To prevent redundancy.

Articles on the business model inno-
vation of legacy or established firms

To prevent out-of-context findings

Legacy or established firms have different characteristics,
business aspirations, and trajectories than those of startups.
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The articles identified using the search strings yielded 260 results.
After duplicates (39) were identified and removed, 221 articles were
evaluated. First, the titles and abstracts of each article were reviewed,
and the article’s relevance to the review was determined using the
inclusion and exclusion criteria shown in Figure 2, which excluded
73 articles from the review. The remaining 148 papers were retrieved
from the databases. Nonetheless, nine studies could not be accessed,
resulting in 139 articles for complete analysis. This analysis involved
extracting critical information from each study, such as the study de-
sign, object of study, sample size, research method, and key findings.
Consequently, 40 articles were excluded because they focused on BMI
in non-startup companies (legacy or established firms) and were the-
refore irrelevant to this study. Finally, the process yielded 99 articles
that were selected for review (see Appendix A).

Figure 2. PRISMA Flow diagram

Identification of new studies via databases and registers
g
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2.3 Research Analysis and Synthesis

The third phase analyzed and synthesized the data based on the fi-
nal article selection. A descriptive analysis of the selected articles
and a bibliographic mapping approach were used to visualize the bi-
bliometric information and findings. Given the diversity of research
methodologies and techniques across the articles, thematic analysis
was used to address the study’s review questions, drawing on the
insights generated by each study (Linnenluecke et al., 2020). This
analysis integrates the results of individual studies to identify com-
monalities and differences, ultimately drawing conclusions based on
the collective evidence. These findings are contextualized within the
existing literature, considering the practical implications and the re-
levance of future research directions in the dynamic, ever-changing
business landscape of startups’ BMI.

J. Technol. Manag. Innov. 2026. Volume 21, Issue 1

The literature was analyzed at three stages. The factors that contribute
to the value creation, delivery, and capture of startups operate at three
levels: entrepreneurial, organizational, and environmental (cf. Foss
& Saebi, 2017). The entrepreneurial level represents the factors that
influence an organization’s value creation, delivery, and capture. It en-
compasses the characteristics, behaviors, and attitudes of key indivi-
duals or teams involved in the innovation process, including the roles
of entrepreneurs and startup founders, the entrepreneurial mindset,
individual creativity, risk tolerance, and the decision-making styles of
the organization’s leaders and employees. At the organizational level,
researchers examine factors specific to the organization that influen-
ce their ability to innovate their BMs, including internal resources,
capabilities, structure, design, culture, and the organization’s strate-
gic orientation, which drives value creation, delivery, and capture. At
the environmental level, researchers take a broader view and analyze
external factors affecting value creation, delivery, and capture at the
industry, sector, or national level. These include market conditions,
technological trends, regulatory environments, economic factors, and
supportive ecosystems for innovation.

3. Results

This section provides a descriptive summary of the 99 publications
selected. In recent years, research on BMI, particularly in the context
of startups, has gained significant importance across various acade-
mic fields, including business, management, accounting, innovation,
strategy, entrepreneurship, economics, marketing, and environmen-
tal science. The growing interest in startups’ BMI research since 2017
(see Figure 3) reflects a dynamic period of innovation and investment
in the global startup landscape.

Figure 3. Publications per year
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Based on the analysis of geographical regions in research on startups’
BM]I, there is an imbalance in the distribution of studies, with a strong
emphasis on developed countries, especially in Europe, comprising
over half of the total research, focusing primarily on Italy, Germany,
and the Netherlands (see Figure 4).
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Figure 4. Studied regions in the selected articles
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Figure 5. Industry sectors analyzed in the selected articles
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Finally, keyword co-occurrence analysis in VOSviewer was used to

identify the most representative research themes in BMI for startups
In contrast, despite the significant rise in startups in emerging eco- (Figure 6). A total of 15 keywords were chosen from a list of 218 that
nomies, research in this area across Asia, Africa, and South and Cen- appeared in at least five publications.
tral America is underrepresented, and most research in these areas is
concentrated on China, India, and Brazil. The substantial differences
in business environments between developed and emerging econo-
mies suggest the need for a more comprehensive analysis of emerging
economies (Zhao et al., 2022). This study also categorizes research by
industry sector, with digital technology being the most represented
sector, followed by circular/sustainable, energy, environmental initia-

tives, and logistics startups (see Figure 5).

Figure 6. Keyword co-occurrence network from selected publications
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Figure 6 depicts the keyword co-occurrence network, which consists
of 15 keywords and 84 connections. The recurrence frequency of each
keyword was proportional to the size of the item in the network. The
cluster determines the color of an item, the lines between items re-
present linkages, and the distance between two items indicates their
similarities. The shorter the gap, the closer the relationship. Among

Figure 7. The most frequent keywords and keyword clusters
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the most frequent keywords were: “business model innovation” (67
occurrences); followed by “sustainability” (20 occurrences), “circular
economy” (15 occurrences), “digital startups” (11 occurrences), “lean
startup approach” (10 occurrences), and “artificial intelligence” (6 oc-
currences) (see Figure 7).
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4. Discussion

The literature review reveals that researchers often combine multiple
factors in their studies, suggesting dynamic interactions among fac-
tors across different contextual levels that influence the value creation,

delivery, and capture of startups. The subsequent section presents the
antecedents and outcomes identified at each level of startups’ BMI (see
Figure 8; the detailed 99 literature sources reviewed are in Appendix A).
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Figure 8. Antecedents and outcomes of business model innovation in startups
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Antecedents

Entrepreneurial-level

o Entrepreneurial capability (effectuation and Bricolage) [Csik et al.,
2025; Font-Cot et al., 2025; Henry et al., 2016; Hou et al , 2022; Li
et al., 2022; Rok & Kulik, 2021; Xiang et al., 2024, Xie and Song,
2025; Xu et al., 2022; Xu etal., 2023; Xu et al., 2024]

* Entrepreneurial network [Kulkov, 2021; Xu et al., 2022; Xu et al.,
2023; Xu et al., 2024]

* Entrepreneurial cognition [Bae & Chol, 2021; Jones & Giordano,
2021; Konietzko et al., 2020; Kulkov, 2021; Roshan and Balodi,
2024; Sergeeva & Zott, 2025]

Crganizational-level

» Technology adoption [Chammassian & Sabatier, 2020 ;Cheah & Ho,
2021, da Silva et al., 2024; Dijkstra et al., 2021; Franceschelli et al.,
2018; Gupta & Bose, 2019; Huynh, 2022; Jo, 2025; Kulkov,

2021; Lamperti et al., 2023; Lit et al., 2024, Li et al., 2025; Mormile
et al., 2025; Rask & Giinzel-Jensen, 2020; Richter et al.,

2017; Rodrigues & Noronha, 2022; Ruggieri et al., 2018; Sanasi et
al., 2020; Saqib & Satar, 2021, Saqib & Shah, 2022; Singh et al ,
2022; Sorescu, 2017; To et al., 2019; Van Den Heuvel et al.,
2020; Zhang et al., 2018; Zhang, 2019; Zhang et al., 2022]

* Value network [Bergmann & Utikal, 2021; Bocken, 2015; Cheah &
Ho, 2021; Braun & Suoranta, 2025; Dijkstra et al.

2021; Franceschelli et al., 2018; Ganguly & Euchner, 2018; Garidis
& Rossmann, 2019; Ghezzi et al., 2022; Guckenbiehl et al., 2024;
Guldmann & Huulgaard, 2020; Guo et al., 2022; Gupta et al., 2020;
Lichy et al., 2025; Lit et al., 2024; Long et al., 2018; Marcon et al.,
2024; Reinecke et al., 2023; Rodrigues & Noronha, 2022; To et al.,
2019: Urbaniec & Zur, 2021 Van Den Heuvel et al_, 2020; Wang et
al., 2023]

« Business experimentation [Axelson & Bjurstrém, 2019; Baldassarre et
al., 2017; Baldassarre et al., 2020; Bocken et al., 2018a; Bocken et
al., 2018b; Cavallo et al., 2023; Ganguly & Euchner, 2018; Gupta &
Bose, 2019; Reinecke et al., 2023; Zhang et al., 2018]

® Lean startup [Baldassarre et al., 2017; Becker & Endenich,

2023; Ghezzi & Cavallo, 2020; Ghezzi et al , 2022; Jabeen et al.,
2025, Lichy et al., 2025; Saidi et al., 2025, Silva et al., 2021; Tang et
al., 2025; Wang et al., 2023]

» Market crientation [Axelson & Bjurstrém, 2019; Bell,

2022; Chammassian & Sabatier, 2020; Cheah & Ho, 2021; Dijkstra
et al., 2021; Nunes et al., 2022; Randhawa et al., 2021; Van Den
Heuvel et al., 2020]

« Dynamic capability [Chammassian & Sabatier, 2020; Elia et al.,
2022; Guo et al., 2021; Oliveira-Dias et al., 2022; Randhawa et al.,
2021, Saidi et al., 2025, Zhang et al., 2022]

s Entrepreneurial orientation [Antonio et al., 2024; Bell, 2022; Guo et
al., 2022; Jin & Chorda, 2025; Long et al., 2018; Mormile et al ,
2025; Saidi et al., 2025; Van Den Heuvel et al., 2020; Wang et al.,
2023]

« Management control system [Becker & Endenich, 2023 ; Endenich et
al., 2022]

« Organizational behaviour and culture [To et al., 2019; van Kolpinski
etal., 2022]

« Organizational design [Guo et al., 2018; Van Den Heuvel et al., 2020]

o Entrepreneurial opportunity [Bell, 2022; Ruggiero et al., 2021]

» Learning orientation [lyiola et al., 2023; Jin & Chorda, 2025]

Outcomes

Business
Model
Innovation

Entrepreneurial-level

® Revenue [Garidis & Rossmann, 2019; Elia et al,,
2022]

* Sales [Zhang et al., 2018]

& Profitability [Jo, 2025; Garidis & Rossmann,
2019, Zhang et al., 2018]

Value Value
Creation Delivery

Value
Capture

Organizational-level

« Number of customers [Elia et al., 2022, Garidis &
Rossmann, 2019; H. Guo et al., 2021]

e Time to market [Garidis & Rossmann, 2019; Gupta et
al., 2020]

« Number of employees [Balboni et al., 2019; Li et al.,
2022, Zhang et al., 2018]

« R&D activities [Elia et al., 2022]

e Cost [Elia et al., 2022; Gupta et al., 2020; Guo et al.,
2021]

& |ndustry-adjusted Tobin's Q [Guo et al., 2018]

« Resource capability [To et al,, 2019]

Environmental-level

# Regulatory environments [Biancuzzi et al., 2024, Geissdoerfer et al.,
2023; Guldmann & Huulgaard, 2020; Huynh, 2022; Jain, 2014; Long
et al., 2018; Nunes et al., 2022; Reinecke et al., 2023; Ruggiero et
al., 2021; Zhang, 2019; To et al., 2019; Van Den Heuvel et al., 2020]

» Techno-economic trends [Bocken, 2015; Bocken et al.,
2018a; Bocken et al., 2018b; De Angelis & Feola, 2020; Dijkstra et
al., 2021; Henry et al., 2020; Huynh, 2022; Jorzik et al.,

2024; Kuckertz et al., 2019; Kulkov, 2021; Long et al., 2018;
Ranjbari et al., 2025 ; Rask & GUnzel-Jensen, 2020; Rezazadeh et
al., 2025; Richter et al., 2017; Sanasi et al., 2020; Sagib & Satar,
2021, Singh et al., 2022; Todeschini et al., 2017; Wang & Zhang,
2025]

» Market behaviour [Biancuzzi et al., 2024; Cicellin et al., 2019; Font-
Cot et al., 2025; Geissdoerfer et al., 2023; Guldmann & Huulgaard,
2020; Singh et al., 2022; Todeschini et al., 2017]

» Change in business environment due to crisis [Jabeen et al.,

2025; Guckenbiehl & Corral de Zubielgui, 2022; Rodrigues &
Noronha, 2022; Sanasi & Ghezzi, 2022; Tanveer et al,, 2024; Xie
and Song, 2025]

Environmental-level

e Customer satisfaction [V. Gupta et al., 2020]

o Market share [Li et al., 2022]

« Market expansion [Bae & Choi, 2021; Elia et al.,
2022; Font-Cot et al., 2025; lyiola et al., 2023]

& Technology acquisition [Bae & Choi, 2021; lyiola et
al., 2023]

& Adaptive agility [To et al., 2019]

« Resilience and Survival [Bell, 2022; Gupta & Bose,
2019, Henry et al,, 2018; Jo, 2025; Lamperti et al.,
2023; Rask & GUnzel-Jensen, 2020; Rodrigues &
Noronha, 2022; Tanveer et al., 2024]
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4.1 Antecedents of value creation, delivery, and capture in startups’
business model innovation

Entrepreneurial level

At the entrepreneurial level, studies examine the processes of crea-
ting, delivering, and capturing value, with a focus on entrepreneurs
and employees at the forefront of developing and implementing inno-
vative BM. First, Entrepreneurial capability is one of the most studied
factors behind startups’ BMI and is regarded as a crucial antecedent
of BML. It is defined as the unique set of skills, qualities, and com-
petencies that entrepreneurs possess, allowing them to identify, as-
sess, and exploit opportunities effectively (Baumol, 1993; Chen et al.,
2002). It is inextricably linked to innovation (Garud et al., 2014), with
entrepreneurs serving as a driving force. Multiple components of en-
trepreneurial capabilities, such as cognitive ability (Hou et al., 2022),
founders’ creativity (Li et al., 2022), leadership cohesion (Font-Cot et
al,, 2025), entrepreneurial learning (Xiang et al., 2024), and founder
motivation (Rok & Kulik, 2021), are claimed to have a positive impact
on startup BMIL.

Simultaneously, effectuation and entrepreneurial bricolage are pro-
moted as critical mediating variables in the success of BMI (Csik et
al,, 2025; Hou et al., 2022; Xie & Song, 2025; Xu et al., 2022, 2023).
Effectuation is an effective method for converting network resour-
ces into BMI (Harms et al,, 2021; R. Guo et al., 2016; Abdelgawad
et al,, 2013), particularly for startups operating in environments uti-
lizing available resources, co-creating with stakeholders, embracing
uncertainty, and iterating through constant experimentation (Cai et
al., 2017; Radziwon et al., 2022; Read et al., 2009). Meanwhile, entre-
preneurial bricolage is considered an essential factor in the BMI of
startups seeking to overcome resource constraints (Baker & Nelson,
2005; Banerjee & Campbell, 2009), particularly in the early stages of
BM development, by creatively using the existing resources (Massa
etal., 2017).

Second, entrepreneurial cognition refers to the knowledge structures
individuals use to assess, judge, and decide how to perceive, inter-
pret, and respond to entrepreneurial opportunities and challenges
(Mitchell et al,, 2002). Entrepreneurial cognition is widely recog-
nized as having a critical and dynamic influence on BMI (Jones &
Giordano, 2021; Karami et al., 2022; Konietzko et al., 2020; Sergeeva
& Zott, 2025). For instance, Kulkov (2021) revealed that Artificial
Intelligence (AI) healthcare startups design their BMs by targeting
specific problems based on their founders’ backgrounds. This shows
how entrepreneurial cognition affects entrepreneurs’ BMI develop-
ment, including sustainable initiative BMs (Roshan & Balodi, 2024).
Entrepreneurial cognition focuses on how entrepreneurs think, make
decisions, and process information to identify opportunities and for-
mulate corresponding strategies, including how they create, capture,
and deliver value (Teece, 2010) during new venture growth (George
et al,, 2016; Thomas et al., 2019).

Finally, according to the resource-based view (RBV) (Barney, 1991),
entrepreneurial networks are treated as external organizational re-
sources that help BMI overcome resource constraints (Micheli et al.,
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2020; Osterwalder & Pigneur, 2013; To et al.,, 2019; Watson, 2007).
Entrepreneurial networks facilitate knowledge exchange, allow en-
trepreneurs to learn from experienced individuals, and open doors
to potential partnerships and collaborations (Jost, 2022). The power
of an entrepreneurial network lies in its ability to accelerate lear-
ning, validate ideas, and create a supportive environment for startup
growth (Hansen, 1995; Ostgaard & Birley, 1996). Numerous studies
have shown that entrepreneurial networks provide access to vital sup-
port and are critical external resources for advancing BMI in startups
(Kulkov, 2021; Xu et al., 2024, 2022; Yu et al., 2021; H. Zhang et al,,
2021).

Organizational level
The literature review identifies various antecedents of BMI at the or-
ganizational level, seeking to explain how organizational processes
and strategies drive value creation, delivery, and capture as essential
components of BML.

First, the most frequently observed antecedent of startups’ BMI is te-
chnology adoption, which involves integrating new technologies into
a BM’s processes, strategies, and value propositions to create innova-
tive and competitive offerings. This involves leveraging technological
advancements to transform how businesses operate, interact with
customers, and deliver and capture value. Several studies emphasi-
ze mastery of technology, defined as a deep understanding, skillful
application, and effective use, as a leading antecedent of BMI (Cheah
& Ho, 2021; To et al., 2019; Van Den Heuvel et al., 2020a). Simul-
taneously, numerous studies have shown that the adoption of Infor-
mation and Communication Technology (ICT) in startups offers a
unique opportunity to reorganize value-creation processes (Saqib &
Shah, 2022), especially for startups facing resource constraints (Fran-
ceschelli et al.,, 2018). Researchers have also highlighted specific ICT
components that provide tools, capabilities, and opportunities for bu-
sinesses to explore, experiment, and implement innovative BM. For
instance, Sorescu (2017) revealed Big Data as a source of competitive
advantage and a catalyst for successful BMs. It offers many opportu-
nities to update BMs and create new BMs by leveraging external data
through marketing research to identify unmet consumer needs. H.
Zhang et al. (2018), Richter et al. (2017), and Saqib and Satar (2021)
show how ICT and web technologies have enabled startups to create
unique opportunities for value creation and delivery. Huynh (2022)
also highlights the role of ICT in the fashion industry, which enables
startups to improve the predictability of the innovation process and
market trends and to change communication flows. Digitalization
also has transformed the energy (Singh et al., 2022) and construc-
tion sectors (Li et al., 2025) through the adoption of new service BMs
using a platform-based approach, allowing firms to create and operate
a digital platform that connects different participants, enabling them
to interact, and collaboratively exchange and create value. Artificial
Intelligence (AI)-driven technologies play a central role in value crea-
tion (Da Silva et al., 2024), as evidenced by for example their transfor-
mative impact in healthcare (Kulkov, 2021). Simultaneously, Gupta &
Bose (2019), Sanasi et al. (2020) and Zhang (2019) also highlighted
digitalization as one of the main driving forces of transforming BMs
to create and sustain a competitive advantage. Overall, the literature
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analysis reveals the crucial role of technology adoption, including
ICT, in driving transformative changes, fostering innovation, and
enhancing startup competitiveness. ICT is an enabler that provides
tools, platforms, and capabilities to support the development, im-
plementation, and evolution of innovative BM. Proper and adequate
technology adoption is an indispensable antecedent to effective and
harmonious cross-functional innovation (To et al., 2019).

Second, studies have examined the crucial role of value networks as
antecedents of startups’ BMI. A value network refers to the intercon-
nected relationships and collaborations among stakeholders, inclu-
ding customers, suppliers, partners, competitors, and other relevant
actors, that contribute to creating, delivering, and exchanging value
within a business ecosystem. A value network extends beyond a sin-
gle company and encompasses a broader set of relationships that in-
fluence a business’s operations and success. Wang et al. (2023) reveal
that reconstructing value networks is an essential method for creating
value in BMI, supporting a study by To et al. (2019) that identifies
business eco-networks as contextual antecedents of BMI. Additio-
nally, Long et al. (2018), Cheah & Ho (2021), Marcon et al., (2024),
and Franceschelli et al. (2018) provide further evidence of the im-
portance of value networks and the establishment of partnerships in
the development and success of BM. Several studies have examined
specific relationships and collaborations that contribute to BMI’s suc-
cess. These include collaborations among startups to develop open
business models and engage in value co-creation (Ghezzi et al., 2022),
as well as cooperative relationships between incumbents and startups,
which have been shown to be important sources of innovation (Ga-
ridis & Rossmann, 2019; Urbaniec & Zur, 2021). In addition, prior
research highlights the role of specific ecosystem participants in sup-
porting BMI, such as freelancers, who positively impact development
cost reductions, shorten time to market, and increase customer sa-
tisfaction (V. Gupta et al., 2020a). Other actors identified as influen-
tial include accelerators and incubators (Braun & Suoranta, 2025),
mentors (Lichy et al., 2025), research actors such as universities and
other higher institutes (Guckenbiehl et al., 2024), and a broader set
of stakeholders, including clients/customers, government actors, and
business partners, who function as external drivers of BMI (Van Den
Heuvel et al., 2020b). These findings support the study by Reinecke
et al. (2023), who identified three sets of value network activities that
support a firm’s continuous growth of its value proposition: value net-
works between businesses, the creation of political agendas, and the
rallying of end users. In summary, the role of a value network in BMI
is significant because it influences how businesses collaborate, create,
deliver, and capture value within their ecosystem. These networks are
pivotal in shaping and enabling successful BMI efforts in startups.

Third, business experimentation influences the process and outcomes
of innovation in a BM by providing a systematic approach to testing,
validating, and refining the assumptions and elements of a BM, fo-
llowed by further actions such as additional experimentation, scale-
up, or pivoting (Leatherbee & Katila, 2020; McDonald & Gao, 2019).
Business experimentation inspired by the Lean Startup (LS) has
grown in popularity as a framework for conducting effective business
experimentation that emphasizes a systematic approach to testing
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assumptions and hypotheses while minimizing waste and maxi-
mizing learning (Blank, 2018; Ries, 2017, 2011). Experiments are
used in LS to identify and understand customers by rapidly testing
assumptions and enabling real-time corrections (Tang et al., 2025),
thereby supporting incremental adaptation and strategic pivots,
even during crises (Jabeen et al., 2025), through reactive iteration
(Lichy et al., 2025). For instance, Bocken et al. (2018) found that ex-
perimentation creates internal and external engagement that helps
test assumptions across every building block of the BM. Becker
and Endenich (2023) also note that LS allows for scientific experi-
mentation that transforms intuitive entrepreneurial processes into
transactions. Furthermore, Silva et al. (2021) found that technology
startups can address various constraints by leveraging LS tools and
practices for BM validation in the pre-seed, seed, and early stages of
development. Several studies also highlight the role of LS as an ite-
rative learning process in testing BM (Baldassarre et al., 2017; Rei-
necke et al., 2023) through customer involvement (C. Wang et al.,
2023) and feedback (BMI-supporting agility development) (Ghezzi
& Cavallo, 2020), allowing businesses to respond to changing re-
quirements and deliver value effectively (H. Zhang et al., 2018).
Experimentation also encourages startups to pilot prototypes early
by simultaneously considering desirability, sustainability, feasibility,
and viability (Baldassarre et al., 2020). Another study by Cavallo et
al. (2023) supports running BM experiments for startups that are
engaging in BMI before committing to significant investments du-
ring the scaling phase. Overall, studies have shown the pivotal roles
of business experimentation and LS in BMI by providing a systema-
tic framework for startups to develop, test, and refine their business
models dynamically and in a customer-centric manner.

Fourth, market orientation provides a strong foundation for BMI as
an antecedent by sensing unmet customer needs (Yang et al., 2020).
Market orientation is defined as understanding and satisfying cus-
tomers and other relevant stakeholders (Day, 1994), putting custo-
mers’ interests first, and developing a long-term, profitable enterprise
(Deshpande et al., 1993). By understanding customer needs, a firm
can identify customer value propositions and promote BMI (Zott &
Amit, 2010). To create unique value propositions, businesses must
scan, search, and explore customer needs to identify new opportu-
nities (Teece, 2007). These capabilities refer to dynamic capabilities
(DCs), defined as a firm’s ability to integrate, build, and reconfigure
internal and external competencies to address rapidly changing en-
vironments (Teece et al., 2023). This stream in the literature agrees
that sensing, seizing, and transforming DCs are needed to achieve
BMI (Mezger, 2014; Saidi et al., 2025; Teece, 2018) In a recent study,
Yang et al. (2020) emphasized that firms should build DCs to leve-
rage market orientation for BMI. Randhawa et al. (2021) found that
startups align their deployment of DCs with market orientation to
pursue BMI, where the key to startups’ BMI in highly competitive
environments lies in their ability to meet changing demands (Bell,
2022). Oliveira-Dias et al. (2022) also pointed out that DC is consi-
dered the internal driver that stimulates BMI, in which startups with
the most disruptive BM are those with the best DCs. DCs enable or-
ganizations to sense, seize, and transform their BMs to revitalize their
competitive advantage (Elia et al., 2022). In summary, firms should
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engage in market orientation to identify unmet customer needs to
promote BMI, and should build DCs to leverage market orientation
for BMI (Yang et al., 2020).

Fifth, Wang et al. (2023) stressed that entrepreneurial orientation
encourages BMI. Entrepreneurial orientation refers to the proces-
ses, practices, and decision-making activities that lead to new en-
tries (Lumpkin & Dess, 1996), including value proposition innova-
tion (Antonio et al., 2024). By introducing new products, services,
technological innovations, markets, or BMs (Covin & Wales, 2019),
entrepreneurial orientation enables startups to leverage unique re-
sources and capabilities to address challenges (Mormile et al., 2025).
Innovativeness and competitive aggressiveness as dimensions of en-
trepreneurial orientation (Kiyabo & Isaga, 2020; Lumpkin & Dess,
1996) are critical factors in the development of BMI (Bell, 2022; Long
et al,, 2018). Another study by Ruggiero et al. (2021) found that en-
trepreneurial opportunities are an external driver of BMI in Finnish
technology startups. Entrepreneurial opportunities are defined as cir-
cumstances in which new products, services, resources, and organiza-
tional strategies are introduced to the market to provide value (Casson
& Wadeson, 2007; Gonzalez-Alvarez & Solis-Rodriguez, 2011) and
serve market demand that is not currently being met. Furthermore,
Bell (2022) finds that openness to new opportunities is essential for
businesses to develop and innovate their BMs in highly competitive
markets. Meanwhile, other studies accentuate the role of management
control systems that positively contribute to startups’ innovativeness,
focusing on BMI (Becker & Endenich, 2023; Endenich et al., 2022)
and exploiting distinct antecedents of BMI, such as organizational
behavior and culture (von Kolpinski et al., 2022), organizational de-
sign (B. Guo et al., 2018; Van Den Heuvel et al., 2020a), and learning
orientation (Iyiola et al., 2023; Jin & Chorda, 2025).

Environmental level

Numerous studies distinguish the regulatory environment as a cri-
tical factor that can either drive or hinder the BMI of startups. To et
al. (2019) identified rules and governance as contextual antecedents of
BMI that regulate how organizations operate, interact with stakehol-
ders, and make decisions within the entire business ecosystem. Rules
and governance should be tested and reviewed regularly to ensure a
successful BMI in the complex business ecology (Zott & Amit, 2007;
Chesbrough, 2010; To et al., 2019). Other studies indicate that legisla-
tion, as an external driver, has either hindered or helped a startup’s BMI
(Ruggiero et al., 2021; Van Den Heuvel et al., 2020; Jain, 2014). For ins-
tance, Van Den Heuvel et al. (2020) demonstrate that slow regulatory
recognition prevents firms from conducting business experimentation,
whereas Jain (2014) illustrates how institutional voids in emerging eco-
nomies have created opportunities for startups to innovate their BMs.
However, most studies have listed regulatory and government invol-
vement as the predominant barriers to sustainable and circular BMI
studies (Biancuzzi et al., 2024; Geissdoerfer et al., 2023; Guldmann &
Huulgaard, 2020; Huynh, 2022b; Lit et al., 2024; Long et al., 2018; Nu-
nes et al., 2022). In summary, the regulatory environment comprises
rules, governance, regulations, laws, standards, and guidelines establis-
hed within business ecologies that significantly influence the develop-
ment of startup BMI, either in a stimulating or obstructing way.
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Second, techno-economic trends encompassing the intersection of
technological advancements and economic shifts have created new
opportunities for businesses to innovate their BMs. For instance,
technological advancements have transformed startups’ BMs in the
healthcare and automotive sectors by fostering new technological ca-
pabilities and distinctive value propositions (Kulkov, 2021; Rask &
Giinzel-Jensen, 2020a). In sustainability-oriented contexts, techno-
logical developments have supported circular and sharing economy
logics, thereby fostering sustainability-oriented BMI, particularly in
the fashion industry (Todeschini et al., 2017). Huynh (2022) further
shows that circular BMs are enabled by digital technologies that en-
hance market predictability, product traceability and transparency,
consumer awareness, recyclability, and communication flows. Simi-
lar techno-economic influences have reshaped BMs in the food and
beverage and energy sectors (Long et al., 2018; Singh et al., 2022).
Moreover, the rise of the sharing economy has driven BMI in the mo-
bility sector by leveraging ICT to enable the sharing of underutilized
assets (Richter et al., 2017; Saqib & Satar, 2021). These techno-eco-
nomic trends are closely intertwined with market behavior, in which
technological advancements shape consumer preferences and usage
patterns (Rangaswamy et al., 2022), while evolving market demands
guide the direction of technological innovation (Cicellin et al., 2019;
Singh et al., 2022; Todeschini et al., 2017).

Additionally, recent literature indicates that artificial intelligence (AI)
represents an advanced stage of these techno-economic trends, ex-
panding firms’ analytical and predictive capabilities. Studies show
that AT adoption supports BMI by enhancing value creation, deli-
very, and proposition design across sectors, including sustainability-
oriented startups (Jorzik et al., 2024) and the circular agri-food sector,
by leveraging predictive analytics, digital platforms, and biotechno-
logy (Ranjbari et al., 2025). The rapid diffusion of Generative Arti-
ficial Intelligence (GenAl) since mid-2023 marks a further shift in
techno-economic trends. GenAl enables BM reconfigurations that
fundamentally alter startups’ cost structures and scalability by auto-
mating routine tasks, reducing the marginal costs of experimentation
and content generation, and allowing firms to scale innovation and
market engagement with substantially lower capital intensity (Reza-
zadeh et al,, 2025). Recent evidence indicates that GenAl adoption
strengthens organizational learning in manufacturing startups, there-
by driving sustainable BMI (S. Wang & Zhang, 2025). This emerging
literature indicates that GenAl intensifies existing techno-economic
trends by lowering experimentation costs, amplifying learning fee-
dback loops, and reshaping entrepreneurial search processes, thereby
enabling startups to adapt and achieve high innovation performance
in evolving environments. (Donaldson et al., 2025). Overall, GenAI
alters techno-economic trends by shifting the BMI from predomi-
nantly efficiency- and scale-driven digitalization toward rapid, low-
cost experimentation, accelerated learning, and continuous reconfi-
guration of value creation, delivery, and capture.

Finally, in the wake of the COVID-19 pandemic, recent studies have
analyzed how changes in the business environment caused by the cri-
sis affect startups’ BMI. Sanasi and Ghezzi (2022) developed a con-
ceptual model of the three stages startups face in a crisis: reaction to
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shock, response, and retrospection, leading to a long-term strategic
reorientation. Startups respond to crises through BM changes, dri-
ven by crisis-induced opportunities and adversity, leading to specific
startup archetypes (Tanveer et al., 2024; Guckenbiehl & Corral de Zu-
bielqui, 2022). Rodrigues and Noronha (2022) found that the pande-
mic negatively affected startups, whereas digital BMI had a positive
effect. These studies demonstrate how crises disrupt the status quo
and require businesses to adapt their BMs to survive and thrive under
challenging circumstances.

4.2 Outcomes of value creation, delivery, and capture in startups’
business model innovation

BMI outcomes refer to organizational performance implications, in-
cluding outcomes, effects, and impacts that result from value creation,
delivery, and capture in BMI (cf. Foss & Saebi, 2017). The findings
from the studies in this review indicated that BMI has a significant
positive impact on business performance. For instance, H. Zhang et
al. (2018) highlighted the importance of BMI as an effective way to
promote startup growth driven by exploratory orientation. Simulta-
neously, Rask and Giinzel-Jensen (2020) show that the ‘innovation-
imitation’ balance between BM and value proposition affects the per-
formance of startups in nascent markets. However, compared with
studies on the antecedents of BMI, research on the outcomes of value
creation, delivery, and capture in startups’ BMI is relatively scarce.
Nevertheless, these studies have significantly advanced an understan-
ding of how innovation influences businesses. The scarcity of research
in this area can be attributed to various constraints, including the
considerable time lag between BMI implementation and its impact
on organizational performance, as well as the intricate relationship
between BMI and organizational performance (Foss & Saebi, 2017).

The analysis concentrates on the operationalization employed in the
current literature to measure the outcomes of value creation, delivery,
and capture in startups’ BMI. By exploring the existing literature, this
study systematically assesses these outcomes across three contextual
levels: entrepreneurial, organizational, and environmental (cf. Bashir
et al., 2020; cf. Huang & Ichikohji, 2023; Medina Molina et al., 2023).
This evaluation aligns with the contextual perspectives acknowledged
in prior studies, indicating that the antecedents of value creation, deli-
very, and capture in BMI operate across these levels (cf. Foss & Saebi,
2017; cf. Spieth et al., 2025b; cf. Teece, 2010).Entrepreneurial level

Entrepreneurial level

The outcomes of value creation, delivery, and capture in startups’ BMI
at the entrepreneurial level encompass tangible results, and perfor-
mance indicators assess startups’ ability to monetize created value by
measuring financial metrics such as revenue, sales, and profitability.
These financial metrics serve as indicators of value-capture innova-
tion, assessing how effectively startups translate their value propo-
sitions into revenue and achieve profitability (Elia et al., 2022). As
highlighted by H. Zhang et al (2018), the role of BMI is critical in
driving the growth of new enterprises, as evidenced by financial per-
formance metrics. However, recent evidence indicates that although
BMI is a strong driver of long-term growth, its short-term financial
impact is often negligible (Jo, 2025), particularly for startups that
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typically operate without immediate profitability in their early stages
(Garidis & Rossmann, 2019). Therefore, complementary measure-
ments are needed to comprehensively evaluate the outcomes of value
creation, delivery, and capture in startups’ BMI, providing a holistic
assessment that encompasses diverse dimensions beyond financial
criteria.

Organizational level

At the organizational level, the outcomes of value creation, delivery,
and capture in startups’ BMI are reflected in a range of key perfor-
mance indicators that assess the effectiveness of the innovation pro-
cess within the organization. These outcome measures use various
non-financial metrics rooted in operational, innovation, and market
perspectives, offering a more comprehensive view of organizational
performance that extends beyond monetary considerations. Gilbert
et al. (2006) introduced the growth rate of employees to measure the
growth rate of new ventures, indicating the expansion of firm ope-
rations or changes in business strategy. Meanwhile, To et al. (2019)
highlighted the significance of resource capabilities as an outcome
metric, assessing a startup’s ability to dynamically respond to emer-
ging challenges by effectively utilizing business resources and actions.
Other studies using market-based metrics, such as customer count
and time-to-market, indicate a startup’s ability to attract and retain
its customer base and deliver value innovation (Garidis & Rossmann,
2019; V. Gupta et al., 2020b). Furthermore, including R&D activities
as an outcome metric reflects a startup’s commitment to creating va-
lue innovation, and cost metrics provide insights into operational
efficiency. Notably, the introduction of Industry-adjusted Tobin’s Q,
as proposed by Guo et al. (2018), stands out as a distinct metric that
gauges a firm’s market value relative to its assets, indicating the effi-
ciency of value generation in the BMI process.

Environmental level

At the environmental level, the outcomes of value creation, delivery,
and capture in startups’ BMI are assessed to measure a firm’s poten-
tial to surpass competitors in generating and appropriating value (cf.
Foss & Saebi, 2017; Peteraf & Barney, 2003). These metrics evalua-
te how startups gain a competitive advantage by creating and cap-
turing value, focusing on a firm’s competitive standing and strategic
positioning in the market. Within the reviewed studies, several key
performance indicators were utilized, such as market share and mar-
ket expansion, reflecting the acceptance of the firm’s value proposi-
tions in both existing and new or extended markets (cf. Gilbert et al.,
2006). Another study introduced technology acquisition, indicating a
startup’s capacity to integrate and leverage cutting-edge technologies
to create unique market value (Bae & Choi, 2021). Meanwhile, To et
al. (2019) introduced adaptive agility to measure startups’ ability to
respond quickly and effectively to competitive pressures and market
changes. Furthermore, several studies have observed the resilience
and survivability of startups under certain circumstances, such as du-
ring crises or intense competition, showcasing their ability to withs-
tand challenges, disruptions, and uncertainties, ensuring their conti-
nued existence and success in the competitive landscape (Rodrigues
& Noronha, 2022; Tanveer et al., 2024).

ISSN: 0718-2724 - Journal of Technology Management & Innovation - www.jotmi.org
This journal and its contents are licensed under a Creative Commons Attribution-ShareAlike 4.0 International License (CC BY-SA 4.0) @@@ 86


https://creativecommons.org/licenses/by-sa/4.0/?ref=chooser-v1

The analysis indicates that most studies employ various indicators to
measure the outcomes of startup BMI. For instance, Elia et al. (2022)
utilized multiple indicators, such as revenue, number of customers,
R&D activities, cost, and market expansion, to assess the outcomes of
the BMI process in technology startups, encompassing startups’ per-
formance across entrepreneurial, organizational, and environmental
levels. Another study by Gupta et al. (2020) used time-to-market, cost,
and customer satisfaction as performance indicators to measure the va-
lue proposition innovation process of software startups. This demons-
trates that assessing BMI outcomes involves multiple operationaliza-
tions across entrepreneurial, organizational, and environmental levels.
However, the analysis revealed that various studies used subjective
measures based on respondents’ judgments (such as entrepreneurs or
managers) to measure organizational performance. Although subjec-
tive measures provide insight into the phenomenon under study, they
raise issues such as response bias, lack of objectivity, and response varia-
bility. Guo et al. (2021) acknowledge this limitation by revealing incon-
sistent results. In addition, the operationalization of the BMI construct
and the performance indicators used vary significantly across studies,
making comparisons of results less uniform (Foss & Saebi, 2018). The
fundamental cause of this issue is the lack of clear dimensionalization
of BMI, indicating the need for further work in developing BMI mea-
surement instruments (Foss & Saebi, 2018; Huang & Ichikohyji, 2023).

4.3 Business model innovation in emerging economies

Because the representation of emerging economies in the analyzed
literature database is relatively low, and the above findings are mainly
based on research publications from developed economies, this sub-
section focuses on findings distilled from the limited number of re-
search articles on developing economies included in the dataset.

Evidence from emerging economies indicates that BMI is shaped by
institutional voids, policy volatility, and resource scarcity, which re-
quire startups to actively create and legitimize markets in the early
stages. In such contexts, startups frequently create value by acting
as intermediaries that bridge weak institutional infrastructure with
underserved customers and ecosystem partners (Jain, 2014). Evidence
from sustainability-oriented startups in Brazil shows how regulatory un-
certainty, weak incentives, and fragmented market infrastructure cons-
train scaling unless targeted public programs reduce institutional fric-
tion (Nunes et al., 2022). Scalable BMI here depends on business models
that actively bridge the fragmented institutions and infrastructures.

Beyond institutional voids, emerging economies are characterized by
institutional arrangements that actively shape viable BMI pathways.
Evidence from Chinas digital economy, which made a transition
from an emerging to a developed economy in many ways, but still
also have some characteristics of its former position as emerging
economy, shows that competitiveness depends on continuous busi-
ness model iteration, experimentation, and tight customer feedback
loops, while internationalization typically follows a staged trajectory
that first leverages domestic scale before adapting business models to
foreign markets (Bell, 2022). Importantly, BMI outcomes in this con-
text are sequence-dependent: value proposition innovation oriented
toward consumer demand acts as the primary trigger, with aligned
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value creation and value capture innovations translating this proposi-
tion into performance (H. Guo et al., 2022). Sectoral evidence further
illustrates how institutional governance shapes monetization logics, as
startups develop hybrid funding and platform-based revenue models
under strong regulatory and platform constraints (S. I. Zhang, 2019).

Third, BMI in emerging economies is often a necessary response to
structural constraints. Although lean experimentation and effectual
logic are widely promoted, empirical evidence shows that regulatory
approvals, bureaucratic procedures, and legal uncertainty frequently
slow experimentation cycles and restrict rapid validation, requiring
startups to combine agile learning with formal planning to secure le-
gitimacy and access resources (Silva et al., 2021). Market creation fur-
ther requires deep contextual adaptation, as business models trans-
ferred from developed economies may fail when they conflict with
limitations in infrastructural, payment, and logistics systems, promp-
ting iterative redesign and strategic refocusing (G. Gupta & Bose,
2019). These findings indicate that BMI trajectories in the emerging
economies are shaped by constrained experimental environments.

4.4 Consolidated Key Performance Indicator Framework for
Business Model Innovation Outcomes

The review in the preceding section reveals substantial heterogeneity
in how BMI outcomes are operationalized, which limits compara-
bility and cumulative theory-building. Although many studies have
employed multiple outcome indicators, the absence of a shared mea-
surement baseline has resulted in fragmented and weakly comparable
empirical evidence. To address this limitation, we propose a consoli-
dated set of key performance indicators (KPIs) to translate descrip-
tive insights from the literature into prescriptive guidance for future
research on BMI and to serve as a supporting tool for practitioners in
the field. The proposed KPIs are derived from indicators that (1) recur
consistently across studies, (2) align conceptually with value creation,
delivery, and capture, and (3) remain applicable across different star-
tup stages, while explicitly acknowledging that financial indicators
often exhibit limited explanatory power in early-stage ventures. This
framework reduces measurement dispersion by identifying a parsi-
monious and theoretically grounded baseline for empirical compari-
sons and practical work.

At the entrepreneurial level, outcome measurement in the literature
primarily relies on financial indicators such as revenue growth, sa-
les growth, and profitability, reflecting startups’ ability to appropriate
value. While these indicators remain necessary for assessing value
capture feasibility, their interpretation requires caution in early-stage
contexts, where financial performance frequently lags behind business
model experimentation and market validation. At the organizational
level, non-financial KPIs, including customer count, time-to-market,
employee growth, R&D intensity, cost efficiency, and resource capa-
bility, provide more sensitive signals of BMI, capturing how startups
reconfigure internal processes to create and deliver value under evol-
ving business models. At the environmental level, indicators such as
market share, market expansion, adaptive agility, technology acqui-
sition, and resilience or survival reflect competitive positioning and
long-term viability under external pressure.
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Accordingly, BMI outcomes are best assessed through a multi-KPI
logic that integrates complementary indicators aligned with the re-
search objective and startup stage rather than privileging a single
performance metric. Table 3 summarizes the consolidated KPI sets

Table 3. Consolidated Key Performance Indicators for BMI Outcomes in Startups

J. Technol. Manag. Innov. 2026. Volume 21, Issue 1

proposed in this study. While future studies may adapt this fra-
mework to specific contexts, adopting a shared core of outcome in-
dicators would substantially enhance the comparability, replication,
and cumulative theory development in startup BMI research.

Level BMI Outcome Focus

Core KPIs

Entrepreneurial  Value capture feasibility and early growth

Revenue growth, sales growth, and profitability

Number of customers, time-to-market, R&D intensity, cost efficiency, employee growth,

Organizational Effectiveness of value creation and delivery

resource capability

Environmental Competitive positioning and adaptability

Market share; market expansion; adaptive agility; technology acquisition; resilience/survival

5. Limitations and future research

As with any other research, this study had certain limitations. First,
this study only includes research published in leading journals using
the criteria outlined in the methodology section. The inclusion crite-
ria were limited to journals with Q1 or Q2 impact factors at the time
of access, potentially overlooking relevant findings from journals not
included but still pertinent to this study. Second, the results were ba-
sed on studies available until December 2025. Given the rapid growth
of research in this field, future studies can further enrich our unders-
tanding. Nonetheless, this research offers an up-to-date knowledge
base and comprehensive insight into the antecedents influencing the
value creation, delivery, and capture processes of startups’ BMI and
their outcomes.

6. Conclusion

This study presents a systematic literature review of the dynamics
of value creation, delivery, and capture. It aims to assist researchers
and practitioners in understanding the antecedents that influence the
value creation, delivery, and capture processes of startups’ BMI and
outcomes. The key findings of this review can be summarized in four
aspects. First, this study presents a model outlining the research struc-
ture in the literature on startup BMI, focusing on its antecedents and
outcomes. This model paves the way for future researchers to develop
and empirically test frameworks related to a cohesive understanding
of the antecedents and outcomes of startups’ BMI. Second, this review
identifies a diverse set of antecedents that drive or constrain startups’
BMI processes, highlighting how these factors operate across multiple
levels and interact dynamically. Furthermore, the findings cautiously
suggest that startups’ BMI in emerging economies is shaped by insti-
tutional voids, policy volatility, resource constraints, and early-stage
market-formation challenges. This contextual lens advances our un-
derstanding of how startups in emerging economies engage in BMI,
not only to compete but also to bridge fragmented institutions, crea-
te market legitimacy, and adapt business models. Third, this review
synthesizes the fragmented operationalization of BMI outcomes
across entrepreneurial, organizational, and environmental levels
into a consolidated set of key performance indicators, providing a

coherent measurement baseline for assessing BMI effectiveness in
startups and supporting both scholarly comparability and manage-
rial evaluation of BMI implementation. Finally, this study suggests
avenues for further research, including examining BMI across startup
stages and contextual levels, understanding how startups adjust BMI
for resilience during crises, and exploring the role of institutions in
shaping regulatory environments across contexts.
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