
 

 

Table 1 - Main definitions of Business Model (readapted from Zott et al., 2011) 

‘BM as a ‘NARRATIVE’ (Doganova and Eyquem-Renault, 2009; Rasmussen, 2010) 

Author and 

Year 
Definition See also 

Timmers 

(1998) 

BM is an architecture for «the product, service and information flows, including a description of the various business actors and their roles; 

and a description of the potential benefits for the various business actors; and description of the sources of revenues» (p. 4) 

Dubosson-

Torbay et al. 

(2002) 

Stewart and 

Zhao (2000) 
BM is a statement of «how a firm will make money and sustain its profit stream over time» (p. 289).  

Weill and 

Vitale (2001) 

BM is a description of «the roles and relationships among a firm’s consumers, customers, allies, and suppliers that identifies the major flows 

of product, information, and money, and the major benefits to participants» (p. 34). 

Applegate 

(2000) 

Hawkins 

(2002) 

IFAC (2009) 

Magretta 

(2002) 
BM is a story that explains «how enterprises work» (p. 4). 

Demil and 

Lecoq (2010) 

Morris et al. 

(2005) 

BM is a representation of «how an interrelated set of decision variables in the areas of venture strategy, architecture, and economics are 

addressed to create sustainable competitive advantage in defined markets» (p. 727) 

Amit and Zott 

(2001) 

Hedman and 

Kalling (2003) 

Shafer et al. 

(2005) 

IBM (2006) 



 

 

Table 1 - Main definitions of Business Model (continue) 

 ‘BM as a RATIONALE’ (Zott and Amit, 2008) 

Author and Year Definition See also 

Afuah and Tucci 

(2001) 

BM is a method through which «a firm builds and uses its resources to offer its customers 

better value than its competitors and to make money doing so» (p. 3) 

Turban et al. 

(2002) 

Rappa 

(2003) 

Betz (2002) 
BM is an abstraction of «a business identifying how the business profitably makes money» 

(p. 1) 

Cavalcante 

et al. (2011) 

Al-Debei et 

al. (2008) 

Chesbrough and 

Rosenbloom 

(2002) 

BM is a heuristic logic «that connects technical potential with the realization of economic 

value» (p. 529) 
 

Afuah (2004) 

BM is a set «of which activities a firm performs, how it performs them, and when it performs 

them as it uses its resources to perform activities, given its industry, to create superior 

customer value (low-cost or differentiated products) and put itself in a position to appropriate 

the value» (p. 9) 

Seelos and 

Mair (2007) 

Osterwalder et al. 

(2005) 

BM is a conceptual tool «containing a set of objects, concepts and their relationships with the 

objective to express the business logic of a specific firm» (p. 5) 

Osterwalder 

(2004) 

Brousseau and 

Penard (2006) 

BM is a pattern of «organizing exchanges and allocating various costs and revenue streams 

so that the production and exchange of goods or services becomes viable» (p. 82) 
 

Teece (2010) 
BM is the logic, «the data and other evidence that support a value proposition for the customer, 

and a viable structure of revenues and costs for the enterprise delivering that value» (p. 179) 
 

Zott and Amit 

(2010) 

BM is a system «of interdependent activities that transcends the focal firm and spans its 

boundaries» (p. 216) 
IIRC (2013) 


