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A B S T R A C T   

The concept of circular business models, defined as firm activities to create and capture value in a circular 
manner by, for example, extending or continuously reusing product materials, has received increasing attention 
in management research. The emerging literature, however, lacks theoretical underpinning and empirical 
findings are not cumulative. Therefore, this article analyzes existing and related research in much detail and 
presents a comprehensive research model on antecedents, moderators, and outcomes of circular business models. 
The theories and related research streams considered for the research framework include Institutional Theory, 
Managerial Cognition, Dynamic Capabilities, Corporate Social Responsibility, Business Model Innovation, and 
Ecosystems. Gaps within and across the respective research streams concerning circular business models are 
revealed, and relevant avenues for future research are suggested.   

1. Introduction 

The alternative to the rather unsustainable linear economy that fuels 
climate change through high emissions, waste, and resource depletion is 
the circular economy concept (CE hereafter). Interest in the concept has 
increased significantly in policymaking, industry, and academia [35, 
175,180]. Accordingly, the field of Circular Business Models (CBM 
hereafter) is entering the management literature with a growing number 
of publications (e.g., [18]). CBMs are considered a crucial enabler on the 
micro-level for organizational and environmental sustainability [110] 
and describe "how a company creates, captures, and delivers value with the 
value creation logic designed to improve resource efficiency through 
contributing to extending useful life of products and parts (e.g., through 
long-life design, repair and remanufacturing) and closing material loops" 
([189]: 12). Thus far, the concept has been mainly researched from an 
industrial ecology perspective [72,148,171], but less so from an inte
grated management perspective [246]. Applying management theory to 
the concept of CBM can reveal promising pathways to transform a linear 
towards a CBM more effectively. Doing so also answers the call of many 
researchers asking for a more integrated view on CE to make it a reality 
[59,118,123]. 

Besides, we see the need to synthesize CBM related research streams 
for two academic reasons. Firstly, the still relatively young CBM concept 
has never been summarized in one holistic CBM-framework entailing 

antecedents, moderators, and outcomes and has never been assessed for 
its paradigmatic status. While sustainable BM research has advanced 
significantly and contributed extremely valuable archetypes (e.g., [39]), 
this research focuses on typologies and a mostly "internal" view of sus
tainable business models. Thereby, this research only lightly touches 
upon influencing factors external to the actual CBM. We, therefore, want 
to contribute to the field by providing this holistic (external) perspective 
on CBMs in particular – to account for both the risen interest in the 
sustainable BM subfield of CBMs and to account for the elements that are 
specific to circular, but not necessarily sustainable BMs. 

Secondly, previously unlinked legacy domains contributing to the 
CBM concept like Institutional Theory (IT), Managerial Cognition (MC), 
and Dynamic Capabilities (DC) as theoretic lenses, and Corporate Social 
Responsibility (CSR), Business Model Innovation (BMI), and Ecosystems 
(ES) as literature streams have not meaningfully been combined yet to 
move the CBM research field forward. As those streams primarily 
developed in isolation, the use of terms is often imprecise, and concept 
boundaries have become blurry [204,214]. Like this, we reveal gaps 
within and across research streams and propose promising avenues for 
future research. With this integrative and generative approach for 
concept advancement (for a similar approach, see [203]), we firstly 
systematically organize the dynamic research field of CBM by elabo
rating on the evolution of the concept; and secondly, show how other 
management fields can contribute to the field moving forward. 
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1.1. Evolution of circular business model research 

Schwager and Moser [224] first mentioned the core idea of CBMs, i. 
e., circular value creation, in 2006 (see also, [109]). Along with other 
practitioner-oriented publications on CE (e.g., [91], studies on CBMs 
recently grew exponentially, finding inspiration from firstly, the sus
tainable BM literature (e.g., [135]), and secondly, the CE literature 
[110]. The sustainable BM literature promises a competitive advantage 
through sustainability-inspired innovation [187]. These sustainable BM 
address social and environmental challenges [79,179] and thereby 
create shared value [201], inclusive growth [3] and a larger value pie 
through stakeholder synergies [239]. Within this research stream, re
searchers showed that it pays to be sustainable [11,47,223,238], they 
developed various practical tools (e.g., [135]) and classifications of 
sustainable BMs [39,157,218], and they investigated the sustainable BM 
sub-stream of social BMs and social business model innovation [104, 
172,177,208,261,261,261]. Besides those significant advances, authors 
of the field still search for practical approaches to transform organiza
tions towards truly sustainable ones [37,65]. For example, while the 
sustainable BM archetypes by Bocken et al. [39] provide comprehensive 
insights into the different types of BM that are also relevant for CBMs, 
such as "Create value from waste," we want to contribute to this stream 
of literature by adding two elements: First, we provide a complementary 
external perspective on CBM analyzing external factors, such as ante
cedents, moderators, and outcomes that may influence such archetypes 
of CBMs, which in return represent a focused and "internal" view of 
CBMs. Second, we want to create a holistic framework for CBM using a 
CE lens. While our CBM framework can learn from these sustainable BM 
archetypes, the practice revealed that social and CBMs can be pretty 
different. Therefore, we hope that the specific focus on CBM and the 
external perspective brings more clarity to the field and brings our 
research community closer to finding meaningful ways to enable effec
tive organizational transformations towards CBMs. 

The second inspiring literature stream of CE is central to the CBM 
concept: CE is defined as "an industrial system that is restorative or 
regenerative by intention and design" [92] and is inspired by earlier 
concepts, such as closed-loop systems [41], or industrial economy loops 
[235] as described in more detail by Geisendorf and Pietrulla [107]. 
Connecting the CE field with business model research was essential to 
leaving the CE "niche" [143]. 

As the review of Geissdoerfer et al. [109] reveals, current CBM 
research primarily deals with typologies of CBMs, such as reuse, repair, 
and maintenance models ([36]; [33, 39]; [96]; [153,154]; [158,160, 
209]). While some studies discussed CBMs’ effectiveness in terms of 
(primarily environmental) performance outcomes (e.g., [33,108]) and 
propose first relevant antecedents (e.g., [76]) or other factors impacting 
CBM implementation [214], fewer scholars have empirically investi
gated more intricate associations of moderators [268]. Overall, CBM 
publications tend to focus on a specific context with limited generaliz
ability and just one particular area of a typical research framework, i.e., 
antecedents, outcomes, moderators, or the concept of CBMs itself. An 
integrative research framework synthesizing accrued knowledge from 
adjacent domains into one framework of antecedents, moderators, and 
outcomes of CBMs is missing. We list dominant reviews and conceptu
alizations on CBMs in Table 1. 

1.2. Literature streams related to circular business models 

Domains that are closely related to the field of CBMs [110,189] can 
further inform the discussion of CBMs. Due to space constraints in this 
paper, we focus on the most relevant theoretical lenses and management 
concepts and explain what they can contribute to CBM concept research. 
We identified IT, MC, and DC as the most relevant theoretical lenses by 
screening the twenty most relevant management theories of BM research 
[106]. We identified those theories as most relevant for our study for the 
following criteria: Firstly, the theory at hand has strongly influenced the 

debate on other sustainability phenomena (e.g., CSR, see Aguinis & 
Glavas [9]). Secondly, the theoretical perspective has already been 
applied to the CE or CBM concept - even when not in much detail. 
However, as third criteria, we dismissed those theories whose value for 
CBM has already been assessed in much detail elsewhere (e.g., for 
stakeholder theory and resource-based-view applications to CE, see 
Chiappetta Jabbour et al. [59]). Regarding other phenomena and 
management concepts, we decided to focus on CSR, BMI, and ES 
research for the following reasons: CSR is somewhat similar to CBM as 
part of its goals is corporate environmental sustainability (besides the 
social and long-term profit goal). At the same time, CSR is much more 
advanced than CBM research, thereby providing an excellent opportu
nity for CBM research to learn from this phenomenon’s state of knowl
edge. We chose BMI as a relevant phenomenon as it provides the 
relevant process and activity perspective on the transformational aspect 
required to make CBM a reality. At the same time, this research field is 
also far more advanced than the relatively small subfield of CBM and 
promises a great learning opportunity. Lastly, we chose ecosystems as a 
highly relevant phenomenon due to the nature and required structure of 
CBMs. Indeed most scholars argue that an ecosystem set-up for CBM is 
required as various partners need to collaborate to circulate materials 
fully. 

Hence, this section first reviews IT, MC, and DC as the most relevant 
theoretical lenses. Secondly, we review the value of CSR, BMI, and ES as 
adjacent literature streams of CBM research. This analysis allows us to 
identify the relevant factors for the integrated research model of CBMs 
consisting of antecedents, moderators, and outcomes. 

1.2.1. Institutional theory 
IT is a well-established theory in management research that has also 

informed various work on other sustainability-related corporate phe
nomena such as corporate social responsibility [168,169]. IT explains 
how institutions affect the characteristics of organizational structures 
[226] through, e.g., authoritative guidelines and how institutional 
processes (e.g., [83]) relate to organizational change and strategic 
response [192]. Institutions that represent specific rules, norms, and 
routines contribute to an accepted standard within an industry. There
fore, it is often difficult for organizations to break out of this usual 

Table 1 
Reviews and selected conceptual studies on circular business models.  

Publication Focus 

Geissdoerfer et al. [109] Systematic review of CBMs concerning history, 
definitions, and conceptualization of new 
frameworks 

Bocken et al. [35] Presentation of CBM innovation techniques 
Lüdeke-Freund et al. [158] Analysis of current (29) CBMs and synthesis of 

major BM design options and BM patterns 
Pieroni et al. [199] Review and comparison of approaches for 

sustainability and CBM innovation through a 
dynamic capability view 

Lewandowski et al. [153] Analysis of existing CBM and extension of typologies 
and introduction of the triple-fit-challenge as 
enabler for CE transition 

Reim, Parida, & Sjödin [207] Review of CBM literature concerning bio-economy 
barriers and in the forestry context 

De Pádua Pieroni, Pigosso, & 
McAloone [200] 

Review of CBMs and identification of sustainability 
qualifying criteria per BM type 

Antikainen & Valkokari [16] Conceptualization of CBM innovation framework 
including barriers and ES ideas based on case study 
approach 

Rosa et al. [210] Review of CBM approaches and classification of 
most prominent archetypes, challenges, and 
decision criteria 

Nußholz [189] Review of CBM literature based on a resource 
efficiency lens 

Salvador et al. [214] Literature review summarizing CBM 
implementation aspects and identification of 
research gaps  
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operating model. As the switch from a linear to a CBM typically requires 
institutional change, CBM authors used IT to explain the institutional 
challenges and path dependencies from a systemic perspective. The IT 
lens proves especially helpful to explain when firms struggle to achieve 
their social mission, environmental stewardship, and economic goals 
[97,256] or when facing institutional barriers to CE as a whole [205]. 
Some papers also review specific contexts, such as the fashion industry 
[236] or battery recycling [151], to present institutional drivers. How
ever, the theoretical lens of IT has not been applied in much depth yet. 
The comparably older research field of CSR (which we will also present 
in more detail below) benefited substantially from applying the insti
tutional theory lens (e.g., [9]). 

1.2.2. Managerial cognition 
The ‘cognitive view’ implies that managerial cognition, e.g., man

agers’ beliefs, sensemaking processes, and interpretations, drives stra
tegic action in organizations [67,183]. This view complements the 
rational ’economic view,’ implying that industry structure defines 
strategic outcomes, such as strategy formulation and implementation 
[184]. MC theory deploys several concepts such as sense giving [159], 
sensemaking [24], and attention [191]. It also deploys several themes 
such as schemata [225] and dominant logics [202], i.e., cognitive 
structures to navigate challenges, as well as boundary objects [152,237] 
that ensure common comprehension in different contexts. Scholars 
identified cognitive barriers towards CBMs in the EV batteries industry 
context, such as managerial disbelief in the value behind second-life BMs 
or a lack of interest in such solutions that are in direct competition with 
co-existing (linear) BMs [193]. These barriers more broadly represent a 
relevant factor in the transformation of the BM towards a circular one 
[101,163]. To summarize, only very few papers take a detailed view of 
cognitive managerial factors influencing CBMs. 

1.2.3. Dynamic capabilities 
Some scholars argue that the DC view of the firm is a more dynamic 

version of the resource-based view of the firm [29], as it explains how 
resources or capabilities are developed or renewed [31,253,258]. 
Hence, dynamic capabilities are the "ability to integrate, build, and 
reconfigure internal and external competencies to address rapidly 
changing environments" ([243]: 1018). The DC view has already been 
broadly applied in corporate sustainability studies [136], in business 
model studies ([12][240]), and more recently, with a focus on sustain
able business models [37]. Overall, the DC view has been scarcely 
applied in environmental sustainability [66]. However, a few studies on 
the role of DC for CBM specifically exist: Developing CBMs as DC rep
resents the organizational strategic flexibility to respond to the changing 
environmental demand that asks for more sustainability in BMs (e.g., 
[20]). Scholars find that sensing, seizing, and reconfiguring dynamic 
capabilities [139,140], collaborating with partners/suppliers to inno
vate products [15], managing the environmental systems [216], as well 
as establishing basic competences, standards and information [98] are 
critical micro-foundations of the needed DCs. Furthermore, Bocken et al. 
[37] explain how the right organizational design for sustainability 
largely nurtures the development of the needed DC. 

1.2.4. Corporate social responsibility 
CSR occurs when firms engage in social good activities beyond their 

interests and legal requirements [168,169]. The debate on CSR defini
tions [134] led to the widely cited publication of the "triple bottom line" 
framework [90,232] that differentiated the three Ps, namely People, 
Planet, and Profit of a sustainability strategy. While CBMs are mainly 
associated with the planet dimension [75], followed by the economic 
and, lastly, social dimensions [171], the CSR debate historically focused 
on the economic pay-offs [11,47,63,167]. 

Ingulfsvann [125] identifies sustainable production information as a 
circular element of CSR brand communication in an outdoor industry 
case study. Besides, deeper investigations between CSR and CBMs are 

scarce. While CSR often takes a firm perspective and often addresses the 
perception of the firm (e.g., [77]), the CBM concept is broader: It takes a 
complete product value chain perspective [125], i.e., investigating a 
unit of analysis that may span across firm boundaries [109]. Neverthe
less, the two concepts are similar in their goals: Contributing to financial 
stability while making a positive environmental contribution. Given the 
advanced level of CSR research compared to the CBM field, under
standing the factors influencing the success of (environmental) CSR 
initiatives can inform the CBM research field to expand its hypothesized 
relationships. 

1.2.5. Business model innovation 
Research on BMI has increased significantly over the last years (see 

for a recent review: [165]) and attracted scholars’ interest from strategic 
management (e.g., [51]), entrepreneurship (e.g., [13]), technology 
management (e.g., [19,57]) and most recently, sustainability [82,96, 
108,217]. A BM refers to the firm architecture of value creation, de
livery, and capture (e.g., [57,105,195,241, 265,266,242]). BMI explains 
how firms can develop an architecture that "complements the traditional 
subjects of process, product, and organizational innovation" ([267]: 
1032). BMI scholars have shown increasing interest in how BMI can help 
companies achieve triple-bottom-line results (e.g., [39,44,219]). BMI for 
circularity means that BMs will create economic and environmental 
value for various stakeholders [38,158]. However, BMs for sustain
ability differ from traditional BMs and require re-thinking the nature of 
the value proposition towards economic, environmental, and social 
value for various stakeholders [38,158]. The literature also discusses 
managing multiple BMs in a portfolio to, e.g., avoid cannibalization 
[249] or other trade-offs. Active portfolio management of different BMs 
is exceptionally informative for the success of a CBM when a firm 
complements its product portfolio with a circular offering addressing the 
same market as the traditional (linear) product. 

1.2.6. Ecosystems 
Defined as "the alignment structure of the multilateral set of partners 

that need to interact in order for a focal value proposition to materialize" 
([4]: 40), an ES view on strategy adds value by effectively managing 
multilateral dependencies [126]. ES actors are typically complementary 
and dependent on each other to create value in a systems-level archi
tecture [6,137,138] – an understanding that is also typical for CBMs. 
Indeed for CBM research, ESs are deemed quite relevant [109]: ES ap
proaches promise a solution to manage the CBM inherent coordination 
challenge along the supply circle [34,170] by, e.g., optimizing trans
action cost, revenue sharing contracts among ES actors, and joint 
innovation [115,117] for competitive advantage [62]. Scholars agree on 
the importance of ES for CE and sustainability research ([28,62,175, 
199] ). However, except for the specific studies on eco-industrial parks 
(e.g., [230,262]), we know relatively little about how a circular ES 
works. Hence, the CBM concept learns from the two perspectives of ES 
research: Firstly, the actor-centric view of "ecosystems as affiliation," i. 
e., all stakeholders along the material flow chain, must be considered to 
make circularity a reality. Secondly, the activity-centric in
terdependencies or "ecosystem as structure" view, i.e., each stake
holder’s interdependent activities [4], such as the recollection of 
materials at the end of a product’s lifecycle, must be coordinated 
effectively. 

2. Methodology 

We conducted a thorough literature review, as displayed in Fig. 1. 
The three-step approach of data search, analysis, and reporting [71,80] 
follows a standard used by other CE researchers (e.g., [109]). 

We followed other management authors’ approaches of data search 
(e.g., [203]). We identified the top influential studies for each research 
field (CBM, IT, MC, DC, CSR, BM(I), ES), also considering articles 
referring to the same fundamental ideas, but using slightly different 
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terms such as Circular Economy Business Models instead of Circular 
Business Model. We searched in premier management journals (e.g., 
Academy of Management Journal, Academy of Management Review, 
Administrative Science Quarterly, Journal of Management, Journal of 
Management Studies, Organization Science, and Strategic Management 
Journal) or in leading CE journals (e.g., Journal of Cleaner Production, 
Journal of Industrial Ecology, Sustainability, Sustainable production 
and consumption, Resources Conservation and Recycling, Waste man
agement, Environmental Quality Management, Business Strategy and 
the Environment). 

We then screened these publications’ titles and abstracts for two 
relevancy criteria [127]: Firstly, studies must essentially address the 
respective concept, i.e., no other concept should be more prominent 
than the search string used. Secondly, studies must entail conceptual 
contributions regarding the research framework, informing about 
related variables of the respective concept. Next, we considered publi
cations resulting from backward- and forward snowballing techniques 
[260] and repeated the screening for relevancy. The content analysis 
followed the literature search to develop our CBM framework inte
grating antecedents, outcomes, moderators, and environmental factors, 
as displayed in Fig. 2. 

3. Results–a comprehensive research framework 

Most articles present structural or process-related antecedents and 
discuss outcomes, such as firm performance and contributions beyond 
the firm, inspired mainly by the discussed IT, MC, and DC theories. 
Complementing existing CBM literature, these articles provide prom
ising propositions of how firms can build adequate CBMs [109,199]. 

Insights on more complex environmental or other moderating factors 
are relatively scarce. Hence, our research framework informs scholars 
on potential relationships and highlights gaps in the literature. We used 
the theoretic lenses (i.e., IT, MC, DC) to cluster the individual factors. 
Besides the framework (Fig. 2), we summarize selected and important 
articles informing CBM literature in Table 2. 

3.1. Research on organizational antecedents of circular business models 

Which conditions can corporations influence internally to enhance 
CBM development? Scholars have identified various barriers for CBMs, 
such as high investment cost or mindset issues [112,119,209,245,250]. 
Its catalysts can be summarized through (1) cognitive drivers such as top 
management attention and values, (2) through DC drivers such as pro
cesses and features; and (3) through other drivers such as structures, 
organizational design, and stakeholder involvement. Other direct effects 
outside of the organization will be discussed in the section on environ
mental factors. 

3.1.1. Cognitive drivers 
The literature agrees that top management attention, communicated 

through a clear vision focusing on "circularity" and reducing "sustain
ability pressures," positively affects the creation of CBMs (e.g., [33]). 
Visionary leadership (e.g., [74]) and a strong commitment of supervi
sors to sustainability matters [182] should align with the firm mission 
[25,161] and should manifest in setting concrete goals, such as devel
oping circular designs and challenging planned obsolescence, and 
thereby contribute to managerial sensemaking [221]. Also, freeing 
adequate resources for a CBM transformation, e.g., for the setup of new 

Fig. 1. Methodology of literature review.  

Fig. 2. A research framework to understand circular business models.  
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Table 2 
Summary of selected influential articles for CBM research.  

Studies (Year) Research focus Domain & 
method 

Key findings 

DiMaggio & 
Powell [83] 

Antecedents, 
outcomes, 
moderators, 
environ. factors 

IT, 
conceptual 

Conceptual paper 
introducing institutional 
isomorphism to 
organizational theory to 
explain similarity 
amongst organizations, 
differentiating between 
coercive, normative, and 
mimetic forces of 
isomorphism 

Scott [226] Antecedents, 
outcomes, 
moderators, 
environ. factors 

IT, review/ 
conceptual 

Literature review about 
theoretical and 
empirical contributions 
towards IT, exploration 
of the relationship 
between institutions and 
interests showing how 
institutional features of 
organizational 
environments shape 
both the goals and 
means of actors 

Daft & Weick [67] Antecedents, 
outcomes, 
moderators, 
environ. factors 

MC, 
conceptual 

Proposition of a 
comparative model of 
organizations as 
interpretation system, 
including four 
interpretation modes 
(enacting, discovering, 
undirected viewing, 
conditioned viewing) 
and their determinants 
(managerial beliefs 
regarding the 
environment, 
organizational 
intrusiveness) 

Nadkarni & Barr  
[183] 

Antecedents, 
outcomes, 
moderators, 
environ. factors 

MC, quant., 
conceptual 

Comparison and 
connection of economic 
and cognitive view, 
hypothesis testing, and 
development of an 
integrated model to 
explain the interrelation 
of cognitive views and 
economic industry views 
on strategic action 

Teece et al. [243] Antecedents, 
outcomes, 
moderators, 
environ. factors 

DC, 
conceptual 

Presentation of the DC 
framework explaining 
the mechanisms for 
private wealth creation 
in times of technological 
change through firm 
internal factors like 
technological, 
organizational, and 
managerial processes 

Barreto [31] Antecedents, 
outcomes, 
moderators, 
environ. factors 

DC, review Literature review on DC 
view considering diverse 
research streams on DC, 
identification of main 
limitations and 
challenges, proposition 
of a new 
conceptualization of DC 
as an aggregate 
multidimensional 
construct, suggestion for 
future research 

Aguinis & Glavas  
[9] 

Antecedents, 
outcomes, 
moderators, 
environ. factors 

CSR, 
review/ 
conceptual 

Literature review about 
existing CSR 
publications and 
integration into a multi-  

Table 2 (continued ) 

Studies (Year) Research focus Domain & 
method 

Key findings 

level and multifactor 
framework, 
summarizing predictors, 
moderators, mediators, 
and outcomes of CSR 

McWilliams et al.  
[169] 

Outcomes, 
environ. factors 

CSR, 
conceptual 

Conceptualization and 
summary of strategic 
implications for firm 
performance when 
deploying CSR in firm 
strategy making 

Liang & 
Renneboog  
[155] 

Outcomes, 
environ. factors 

CSR, quant. Analysis of global CSR 
ratings from various 
countries revealing 
interdependencies, such 
as between CSR rating 
and legal origin of 
country 

Flammer [99] Outcomes, 
environ. factors 

CSR, quant. Analysis of shareholder 
reaction to CSR 
initiatives and boundary 
conditions 

Vishwanathan, van 
Oosterhout, 
Heugens, Duran, 
& Essen [251] 

Outcomes, 
environ. factors 
, moderators 

CSR, meta- 
analysis 

Meta-analytic analysis 
identifying four 
mechanisms on how CSR 
positively affects 
financial performance 
(reputation, stakeholder 
reciprocation, less firm 
risk, innovation 
capacity) 

Massa et al. [165] Antecedents, 
outcomes, 
environ. factors 

BM, review/ 
conceptual 

Literature review and 
categorization into three 
BM lenses and 
discussion of BM 
concept value for 
strategy literature 
through value capture 
on the demand and 
supply-side 

Foss & Saebi [100] Antecedents, 
outcomes, 
environ. factors, 
moderators 

BMI, review Literature review on 
BMI research, revealing 
gaps regarding construct 
clarity, antecedent 
conditions, 
contingencies, and 
outcomes 

Wirtz, Pistoia, 
Ullrich, & Göttel 
[259] 

Antecedents, 
outcomes, 
environ. factors 
, moderators 

BM, review, 
qualitative 

Literature review and 
identification of four 
foci (innovation, change 
& evolution, 
performance & 
controlling and design); 
synthesis of expert 
interviews for three 
research avenues 
(innovation, change, 
and evolution, design) 

Zhang et al. [263] Antecedents, 
outcomes, 
environ. factors 

BMI, meta- 
analysis 

Meta-analysis 
confirming a positive 
BMI-performance 
association, a 
moderating effect of 
environ. uncertainty and 
impact of both internal 
and external 
antecedents 

Evans et al. [96] Antecedents, 
outcomes, 
environ. factors 

BM, 
conceptual 

Development of a 
theoretical perspective 
on BMI leading to 
improved org., 
economic, environ. and 
social performance; 
suggestion of five 

(continued on next page) 

F. Pietrulla and K. Frankenberger                                                                                                                                                                                                           



Sustainable Futures 4 (2022) 100084

6

delivery models for CBMs, is crucial [244], and an entrepreneurial 
mentorship culture influences subordinates to develop "radical service 
innovation" for CBMs [244]. To summarize, without adequate top 
management attention, a firm risks running "decoupled CSR initiatives" 
[254] – which also applies to CBMs. 

Furthermore, values are fundamental. "Contributing to the CE" as a 
shared responsibility feeling among employees is a key motivator and 
antecedent for CBM [110]. According to the CSR review of Aguinis and 
Glavas [9], normative values such as a sense of responsibility and duty 
[26,228], adhering to higher-order or morals [8] and a sense of stew
ardship [162] are driving sustainability from within the organization. 
Indeed, the existence of such employee values [181] and their congru
ence with organizational values together can drive CBMs [25]. Hence, 
explicitly setting CSR or CE orientation as a social norm from a human 
resource perspective may enhance CBMs [229]. 

3.1.2. Dynamic capabilities 
The dynamic capability to respond to changes in the environment 

[267], such as the increased climate risk [124], is anteceding the crea
tion of CBMs. For this purpose, several processes and features are 
essential: A holistic innovation process and practitioner tools allow 
employees to generate creative ideas [95]. For example, the theory of 
inventive problem solving (TRIZ) process [141] helps to design prod
ucts, testing processes and ensures feedback loops [244]. Learning how 
to set up multi-disciplinary teams that include CE experts in the design 
phase [33] and building the capability to design for modularity or 
non-generic complementarities [126] is critical: It enables a "collabo
rative arrangement [or ES] through which firms combine their indi
vidual offerings into a coherent, customer-facing solution" or CBM [5]. 
With these cross-organizational processes, companies can cooperate 
according to their competencies and modules [244] while still owning 
enough autonomy over their respective module to avoid coordination 

struggles [23,126]. Complementary modularity with customers enables 
indirect network effects [197], increasing overall ES effectiveness and 
co-specialization for mutual dependency [240]. 

3.1.3. Other drivers 
A CBM requires specific organizational structures. These structures 

may often mirror the CBM’s servitization [196]: cross-functional struc
tures aiming at short response times and repair facilities near clients 
[21]. Also, as the new CBM might require organizational changes, 
organizational design flexibility allows acceptance of new CBM in
novations [37,100]. Furthermore, a more open design of corporate 
governance practices may positively influence CSR initiatives or CBMs 
as more stakeholders get a say [7,9,131]. 

3.2. Research on outcomes 

Firstly, we present performance outcomes that refer to the organi
zation. Secondly, we discuss outcomes beyond the organizational 
boundaries. These effects cover all three Ps of the triple bottom line 
framework [90]. 

3.2.1. Research on performance outcomes within the organization 
One can broadly differentiate between financial, innovation, 

employee, and other outcomes. First, scholars expect a positive business 
case for corporations engaging in the CE [110]. This finding mirrors CSR 
research, where 59% of studies report a positive CSR-financial outcomes 
relationship [194,198,251]. This positive relation can derive from 
firstly, the revenue side, when value is created from "waste" itself [33]) 
or through classical BM innovation by suggesting new value proposi
tions to customers, such as "high-quality" products [33]), for which 
customers are willing to pay more [22,220] or "new repair and service 
markets" that are typical for long life and sufficiency encouragement 
CBMs [33]). These high-margin BMs may translate into higher market 
equity value [1]. Second, on the cost side, efficiencies through less 
material usage, more efficient processes, or even shared communal 
services such as cleaning in new collaborative CBM networks can 
decrease cost [33]). However, most likely, setting up a new CBM occurs 
upfront investment cost in the short term – which represents an essential 
barrier to CBM implementation [143,164]. In the long-term, though, 
CBMs are expected to increase firm competitiveness [10] and pay off 
through "new revenues, resource productivity, and business continuity 
benefits" ([122]: 71). In the meantime, environmental subsidies, such as 
the German Renewables Energy Act [102], may contribute to the busi
ness case. 

Secondly, regarding innovation outcomes, CBMs represent a great 
differentiation opportunity [148,244]. Accordingly, Tukker [[244]: 85] 
summarizes that "PSS [Product-Service-Systems, that are similar to 
CBMs] typically lead to higher client loyalty," and make the product 
"more appealing to certain customers (…) with a "green" interest" ([33]: 
314). Hence, new customer group acquisitions seem possible based on 
consumer choice of company/product [9,17]. With this "long-term 
customer loyalty" [33]) and improved customer relationship [233] 
comes the opportunity to build "more dedicated and unique knowledge 
about clients and consequently, greater potential to innovate" ([244]: 
85), hence increasing innovation performance for novelty-centered BM 
[266], and overall innovation capacity for future growth [251]. CBMs 
are lastly expected to improve the offering’s reputation [194,251] and 
the firm’s reputation as a whole [9,42]. 

Thirdly, similar to CSR, CBMs may affect both internal and external 
employee-related outcomes: Internally, CSR contributes to increased 
organizational identification and pride [50,133], employee engagement 
[174], organizational citizenship behavior [133,186], in-role perfor
mance [149], employee satisfaction [27], and retention [40]. Exter
nally, these initiatives can help attract future employees that care about 
the environment [146,255]. 

Lastly, other effects may be achieved through CBM: For example, 

Table 2 (continued ) 

Studies (Year) Research focus Domain & 
method 

Key findings 

alternative BMs for 
sustainable firms 

Adner [4] Environ. factors ES, 
conceptual 

Structuralist 
conceptualization of ES 
and an ES strategy; 
comparison of ES to 
other concepts (e.g., 
BMs, platforms, 
networks, and alliances) 

Jacobides et al.  
[126] 

Antecedents, 
outcome, 
environ. factors 

ES, 
conceptual 

Theoretical analysis of 
ES emergence and 
characteristics, e.g., 
modularity and 
complementary of 
interdependences 

Kapoor [137] Antecedents, 
environ. factors, 
moderators 

ES, 
conceptual/ 
review 

Comparison of ES to 
other similar concepts 
(e.g., networks) and 
outline of implications 
for value creation and 
organizational design 

Granstrand & 
Holgersson  
[117] 

Outcome, 
environ. factors, 
moderators 

ES, review/ 
conceptual 

Literature review on 
innovation ES; 
proposition of a new 
definition and 
illustration based on 
empirical cases 

Hannah & 
Eisenhardt  
[121] 

Environ. factors ES, 
qualitative 

Case study analysis of 
five US firms and 
induction of a 
theoretical framework 
explaining firm behavior 
over time and the role of 
competition and 
cooperation  
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CBM firms may have access to further funds: More and more private 
impact investors are looking for sustainable investments and several 
institutional funds, for example, the Norwegian pension fund, tie their 
investments to sustainability standards [46]. Besides, circularity and 
local loops in supply chains can decrease dependence on suppliers and 
input materials and, thus, decrease risk deriving from complicated 
supply chains and scarce resources [73]. 

3.2.2. Research on outcomes beyond the organization 
These outcomes refer to (1) environmental, (2) socioeconomic, (3) 

consumer, and (4) industry-related effects. Firstly, improved environ
mental quality [144,178,213], less resource depletion, reduced toxicity, 
and pollution [110,212], and sustainable development towards the CE 
[144] are the positive effects of CBMs. Potential adverse consequences 
derive from consumers’ rebound effects [88,264] as using a sustainable 
product "may trigger customers [to] spend their cost savings on other 
"polluting activities" ([33]: 315). 

Secondly, socioeconomic prosperity is an outcome for the CBM-firm 
itself, the partnering firms contributing to the circular loop [247], and 
the macro-economic system [144]. The growth induced by CBMs is in
clusive [234]: It, for example, increases employment [64], which could 
potentially balance the job losses caused by automation trends [222]. As 
CBMs diversify the economic setup, it also contributes to economic 
resilience [94]. 

Thirdly, both tangible and intangible consumer benefits derive from 
CBMs: Economic benefits such as lower prices of service-driven offerings 
[48] or the opportunity to stretch spending for the utility over time, in 
case of a subscription [244] appeal to the utilitarian consumer 
perspective. Doing so induces intangible values, such as access to goods 
that otherwise might have been too expensive to pay for upfront. One 
main benefit for them is the positive feeling that derives from partici
pating in "creating environmental quality, economic prosperity and so
cial equity, to the benefit of current and future generations" ([144]: 
225). 

Fourthly, if one industry player changes the industry standards to
wards a circular business logic, this might induce mimetic forces and a 
new institutional isomorphism towards the industry’s new operating 
model [83,192]. If the CBM is successful, a virtuous sustainability cycle 
may likely start within the industry as competitors are afraid to miss the 
next wave of (circular) innovations. 

3.3. Research on environmental factors 

Environmental factors are considered vital influencing variables in 
management theory with environmental dynamism and regulatory dy
namics as most commonly used factors [54,114,205,211]. We differ
entiate direct effects on CBMs, moderating or mediating effects on the 
CBM-performance, or antecedents-CBM relationship. 

3.3.1. Direct effects of environmental factors on CBM 
Especially the institutional theory lens allows us to identify direct 

effects on CBMs stemming from environmental dynamism and uncer
tainty [263]. Pressure from various stakeholders may drive the devel
opment of sustainable offerings: e.g., from shareholders [70,206]; large 
funds owners [185]; third party evaluators, e.g., for environmental 
ratings [55,84]; external activist groups [78]; local communities [162], 
or from responsible consumers with increasingly sustainable customer 
needs [144]. Accordingly, if monitoring through customers [61] and 
firm visibility are high [60], CBM development seems more likely. 

Industry-specific factors as a broader firm context (e.g., [128]) can 
also influence CBMs (Brammer and Pavelin, 2006; [9,43]). For example, 
if the level of differentiation within the industry is low, a CBM will stand 
out and hence promise increased performance (Hull and Rothenberg, 
2008). According to this view, CBM innovation might occur as a 
response to, for example, competitive pressure [87,130] and induce 
mimetic forces of sustainable industry behaviors [188]. 

Besides, scholars agree that CE regulation plays an essential role for 
CSR initiatives, CBMs, and the CE as a whole [49,110,143,166,173, 
231]. Accordingly, trade policy-related sustainability standards [182] or 
other sustainable certification requirements [61] positively influence 
CBM development. Furthermore, the context of the firm matters: 
country-specific aspects of organizational culture [43], corporate 
governance requirements, politics, financial, labor, and education sys
tems and practices [7,9] may drive or hinder CBM development. 

3.3.2. Moderation and mediation of the CBM-performance relationship 
Environmental dynamism, defined as the degree of instability [93] 

and "change in technologies, variations in customer preferences, and 
fluctuations in product demand or supply of materials" in the external 
firm environment ([129]: 1664), has a positive moderating effect on the 
relationship between green product innovation and firm performance, 
both in terms of profitability and cost efficiency [54]. Furthermore, 
specific awards and other third-party praise/ attention [145], institu
tional pressure for sustainable supply chains [262], or subsidies [56] can 
strengthen positive organizational performance outcomes. 

Consumers’ role in this constellation is especially critical: If con
sumers’ sustainability preferences or at least acceptance for reused 
products grows [111,144,244], or if the customer-organization-fit is 
large [227], this can positively moderate the CBM-outcome linkage. As 
mediators, customer satisfaction mediates the philanthropy-outcome 
linkage concerning sales [150]; consumer trust mediates the CSR attri
bution and recommendation-intention linkage [252]; and reputation 
mediates the corporate social performance-outcome association [194]. 
These relationships could thus be similar for the CBM-outcome linkage. 

3.3.3. Moderation through environmental factors of the antecedent-CBM 
relationship 

While various CBM studies mention the importance of boundary 
conditions, referring to the importance of ESs collaboration [109] or the 
influence of legislative measures [86], we have not identified studies 
that meaningfully investigated external factors’ effect on the 
antecedent-CBM relationship. For example, one could hypothesize that 
solid innovation processes will lead to CBMs when environmental 
dynamism moderator is high, as a changing environment increases the 
need for innovation. However, there is no empirical evidence or study on 
this topic to the best of our knowledge. This represents a research gap. 

3.4. Research on other moderating factors 

Both barriers to the CE and potential organizational catalysts have 
been identified [142,215]. However, the literature on organizational 
moderators is still scarce – especially in its empirical evidence. Never
theless, we hypothesize and enrich the CBM knowledge deriving insights 
from existing research streams, summarizing the most prominent fac
tors, once again clustering the factors into three categories: MC, DC, and 
other moderators like strategic fit and resources. 

3.4.1. Cognitive moderators 
Managerial willingness to try disruptively new (circular) business 

logic and a general interest in CBMs can positively moderate the 
antecedent-CBM linkage. This often requires trust in the idea and value 
of CBMs and those individual employees managing the CBM initiative 
[101,163,193]. As listed above (e.g., high top management attention 
and strong sustainability values), cognitive antecedents may also 
represent moderators for the antecedent-CBM linkage: Strong innovation 
processes are more likely to lead to CBMs (instead of linear BMs) when 
sustainability is central to employee values. 

3.4.2. Dynamic capabilities moderators 
As CBMs may need to be implemented in an ES, firms with the right 

organizational design for sustainability [37] develop needed dynamic 
capabilities, such as open innovation and effective collaboration with 
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partners and suppliers [15]. A high level of technological innovation or 
other creative, innovative capacity, e.g., the use of big data to create 
additional value through, e.g., product innovation [15] and process 
improvements, can positively moderate the CBM-outcome relationship 
[76]. Technological innovation, e.g., concerning recycling know-how or 
waste management, is also critical to reaching environmental sustain
ability [110] and hence should also positively moderate the 
antecedent-CBM linkage. [37,37,15,15]. Those factors, in return hence 
positively moderate the CBM-outcome link in an ES setup [32]. Like
wise, a solid buyer-seller relationship positively moderates the 
CBM-outcome linkage in a B2B context [45] as firms learn to commer
cialize external resources in an ES [57,58]. 

Besides that, capabilities to manage the change inherent to the BMI 
process [2] to identify the strategically best fitting BM design enhances 
firm performance of the CBM [100,265]. For this purpose, scholars 
expect experimentation and learning capabilities to moderate the 
antecedent-CBM linkage positively [14,52,53,120]. Overall, DC, such as 
sensing, seizing, and reconfiguring capabilities at the micro foundation, 
is essential [139,140]. More operationally, practical capabilities such as 
environmental management systems [216], as well as competencies, 
standards, and information [98], or strong marketing capabilities for 
radically new CBM offerings [244] positively affect the CBM-outcome 
linkage. Given the often performance-based services of a CBM, the 
operational delivery benefits from deep experience in customer-service 
provision [69] and a strong service culture [45,132]. 

3.4.3. Other moderators 
Firstly, the strategic fit to the overall firm strategy [100] of a CBM will 

positively moderate the CBM-performance linkage. For example, a novel 
CBM will be more successful if the new product portfolio constellation 
avoids internal cannibalization and if both tangible and intangible 
consumer benefits, such as price advantages or brand value, are pro
vided [244]. 

Secondly, the availability of slack resources in the organization [25] 
positively moderates both the antecedent-CBM linkage and the 
CBM-performance linkage. In other words, with more organizational 
resources, antecedents like top management attention can more likely 
lead to the development of CBMs as top management decides to cover 
initial investment costs. Furthermore, as running CBMs might need 
ad-hoc financial support to be effective, slack resources also positively 
influence the CBM-performance linkage. Therefore firm size, often 
related to larger budgets and slack resources for experimentation [68], 
affects CSR or CBM antecedent and performance outcome linkages 
[113]. 

4. Synthesis of circular business model research 

Hence, to reach paradigmatic status, the CBM concept needs to 
develop further: According to Kuhn [147], a paradigm, being under
stood as a theoretical framework of a scientific discipline, must produce 
generalizable insights, theories, and methods to test these. Following the 
approach taken by previous management authors to assess the para
digmatic status of a concept (e.g., [203]), we use the four conditions 
defined by Fry and Smith [103]. We thereby show that the CBM is still at 
the conceptual (pre-paradigmatic) level of development but also on a 
valid path to eventually reach the paradigmatic stage (see also [89]). We 
suggest avenues for future research by listing the main insights deriving 
from the four conditions on variables of interest, congruence, bound
aries, and contingency effects. We also exemplify relevant research 
questions based on this assessment of the four conditions in Table 3. 

4.1. Variables of interest 

4.1.1. Multi-level analysis 
CBM scholars mostly take an organizational or business model 

perspective (e.g., [33,82,257]), while CE studies consider structures 

from a macro or institutional lens [116,143] and ES literature deal wtih 
meso-level implications of CBMs [126]. As scholars looked at these 
levels in isolation, CBM research would benefit from multi-level studies 
examining their interrelations: Challenges on one level are solvable on 
another level. For example, a firm might struggle to organize the 
collection service of a reuse CBM. However, managing the collection in 
an ES might solve this dilemma as firms coordinate to collect materials 
at scale. Also, an extensive research gap represents CBM studies on the 
individual or team level. Neither topics such as CBM specific leadership 
behavior, employee attitude, nor team dynamics have been examined 
yet. While it is typical for a research field to start from a macro or 
institutional perspective and only develop its micro-foundations later (e. 
g., see the development of CSR research outlined by Aguinis & Glavas 
[9]), we expect a significant benefit in cumulating knowledge on the 
micro-level. 

4.1.2. CBM concept 
Despite the vast growth of CBM literature in the last few years, it has 

not meaningfully incorporated strategic management and strategy 

Table 3 
Suggested avenues for future research for CBM literature based on the para
digmatic assessment according to Fry and Smith [103].  

Paradigmatic 
category 

Suggested avenues for future research with exemplary 
research questions 

Variables of 
interest  

1) Multi-level analysis:  
– How can CBMs be implemented best in an ES, e.g., in 

cooperation or alliance with other stakeholders? What kind 
of different circular ESs exist, and which context requests 
which kind of circular ES setup to optimize value co- 
creation?  

– What are the micro-foundations on the individual employee 
level that contribute to the success of CBMs?  

– How do (project) team dynamics play into the concept of 
CBM implementation?  

– What are micro-foundations, behavioral mechanisms, or 
heuristics on the consumer side that need to be incorporated 
to design effective CBMs?  

– How do circular activities on these respective levels 
contribute to systemic institutional change towards a 
complete CE?  

2) CBM concept:  
– How can further strategic management insights enrich the 

concept of CBM itself?  
– How can the concept be enriched or more clearly 

differentiated to other ideas such as non-profit orientation 
or shared value ideas? 

Congruence  3) Interrelation of antecedents:  
– How do various antecedents interrelate with each other, and 

what is their respective weight in contributing to CBMs?  
– To which extent can antecedents also moderate another 

antecedent-CBM relationship?  
4) Effects on performance:  
– How do CBMs influence both tangible and intangible 

outcomes?  
– What kind of empirical evidence can we find for current 

propositions on value creation, and what are managerial 
implications? 

Boundaries  5) Granular view on boundaries:  
– What are mediating and moderating factors concerning 

CBMs in varying contexts?  
– What are boundary objects in the field of CBMs that ensure a 

common understanding of CBMs in varying groups?  
6) Impact of culture:  
– How does culture influence the implementation of CBMs?  
– How does culture influence the outcome and performance 

dimensions of a CBM? 
Contingency  – What are further contingency factors of CBMs?  

– What can the CBM literature learn by deploying other 
theoretic lenses, such as path dependency theory, 
transaction cost, and stakeholder theory?  

– Do these contingency hypotheses prove valid in empirical 
tests?  
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literature ideas. Scholars discuss CBM primarily in sustainability-related 
journals [143]. However, extending the CBM concept for further stra
tegic facets beyond the BMI literature will help gather further ideas on 
the concept and allow a broader discussion of sustainability in strategy 
literature, increasing the CBM concept’s impact. 

4.2. Congruence 

To reach congruence, cumulative theorizing should be proved 
empirically by identifying causal relationships. So at least antecedents 
and consequences of the phenomenon and propositions about their 
cause-effect relationships must be formulated [103]. The CBM literature 
has started to suggest relationships, however, with limited empirical 
evidence. By learning from CBM related research streams, we proposed 
relationships between antecedents, moderators, and outcomes of CBMs. 
Besides this synthesis, a research gap remains regarding the interrelation 
of antecedents, different effects on performance, and the complexity of 
CBMs. 

4.2.1. Interrelation of antecedents 
The CBM literature has hypothesized antecedents and discussed 

barriers to CBM implementation (e.g., [119,245,250]). However, there 
has not been an investigation of antecedents’ interrelation and their 
respective weight in contributing to CBMs. Most of the current studies 
just hypothesize antecedents or analyze them ex-post through case 
studies. Conversely, future research could theoretically develop and 
empirically test propositions on how different antecedents interact and 
complement each other. Doing so could potentially generate insights for 
the multi-level CBM setup, as described in the previous section. 

4.2.2. Effects on performance 
As the expected environmental benefit through the CE [109] is the 

initial motivation of the CBM domain, the literature on CBM specific 
organizational performance outcomes is still scarce. Nevertheless, un
derstanding the effects on various firm performance indicators is crucial 
for two reasons: Firstly, it brings the concept closer to paradigmatic 
status [103], and secondly, it represents a strong motivation for firm 
adoption in practice. While the literature recognizes that CBMs can in
crease revenues by addressing new markets and customers, and reduce 
cost through fewer material needs [190,204], different non-financial 
outcomes such as higher employee satisfaction, also need further 
investigation. Simultaneously, scholars must explore potential adverse 
outcomes to inform the mitigation of underlying harmful mechanisms in 
practice – even if this is difficult due to various uncertainties and 
complexity of variables [156]. 

4.3. Boundaries 

The CBM concept mostly understands its boundaries tied to a com
pany [109]. However, it is critical to understand better broader 
boundary conditions as CBMs might have different effects in different 
firms or environments. To clarify boundaries, we suggest how a differ
entiated view of boundary conditions could help understand the various 
contexts and how culture’s impact could influence the concept and its 
implementation. 

4.3.1. Granular view on boundaries 
While various CBM and CE scholars ask for a systems-level approach 

in the field [33,81,248], understanding the concept of CBM in a smaller 
context may be just as insightful to generate new insights: Companies’ 
ability to develop and implement CBMs might be influenced by other 
factors depending on whether it is, for example, an incumbent or startup 
firm. 

Besides, variables described as boundary conditions may occur in 
different functions and may vary over time, calling for a more active 
investigation of CBMs: For example, regulation can be an antecedent if a 

new directive prescribes recycling standards but can also positively 
moderate the CBM-outcome linkage if the regulation comes in the form 
of a subsidy., e.g., a reduced revenue tax burden for circular offerings. 
Besides this granular view on and specification of antecedents and 
moderators as boundary conditions, it will become crucial to differen
tiate between their moderating or mediating effects [30]. For example, 
customer satisfaction may mediate the CBM-outcome relationship for 
highly competitive markets and moderate the linkage for less competi
tive markets. The available literature on moderators and mediators is 
still thin in CBM research. This calls for more qualitative research in case 
studies or interviews to propose further relationships. 

4.3.2. Impact of culture 
Best to our knowledge, no CBM specific study to this date assesses the 

cultural impact on CBM. However, as we see in the related literature 
streams, the various dimensions and levels of culture, e.g., international 
country culture, industry culture, organizational culture, personality 
styles or consumer culture, and more play a significant role (for CSR, see 
Mohamed Adnan, Hay, & van Staden [176]). Future studies should 
investigate cultural antecedents for CBMs and enrich the CBM knowl
edge for individual-level evidence from various stakeholder groups, 
such as consumers, managers, or policymakers. 

4.4. Contingency 

To reach paradigmatic status, scholars must formulate contingency 
hypotheses. These hypotheses promise the generalizability of relation
ships in a pre-defined model [85]. Thus, exciting avenues for future 
research are to validate the current propositions related to CBM by 
testing those in various organization types and testing these propositions 
with different CBM types. We suggest doing so both through empirical 
qualitative and quantitative studies. To formulate further contingency 
hypotheses deploying other established organizational theories (e.g., 
transaction cost theory) could prove beneficial. With the integrated 
research framework of this article, CBM scholars hopefully find a) an 
insightful starting point to guide their efforts of testing proposed re
lationships; or b) further inspiration to propose new hypotheses. 

5. Conclusion 

Despite the general trend to conduct relatively narrow and special
ized studies in sustainability and management research, this review 
provides a bigger picture of the CBM concept. To summarize, this paper 
generates three novel insights and contributions to the field: First, it 
links relevant, but thus far, not meaningfully connected research 
streams to the CBM research field: By highlighting the influences of CE, 
CSR, BMI, and ESs, we provide an integrated research framework for 
CBM. Second, we show how not just one single management theory can 
enlighten the progress of CBMs research and thereby highlight the need 
for a more integrated debate of systemic challenges as addressed by 
CBMs, such as climate change. Third, we systematically showcase that 
the CBM concept, despite its recent surge of publications, still has 
various challenges to overcome before reaching a paradigmatic status. 

With this paper, we hope to spark more extensive discussions and 
inspiration for future research on the CBM concept without the need to 
reinvent the wheel. Thereby, we want to encourage a more systematic 
knowledge accumulation and hope to move the young and emergent 
concept of CBM to a paradigmatic level faster. 

Declaration of Competing Interest 

The authors declare that they have no known competing financial 
interests or personal relationships that could have appeared to influence 
the work reported in this paper. 

F. Pietrulla and K. Frankenberger                                                                                                                                                                                                           



Sustainable Futures 4 (2022) 100084

10

Acknowledgements 

We hereby thank the reviewers from practice who helped make this 
paper even more relevant for circular economy managers and practi
tioners. Special thanks go to the research community of strategy con
sultants. Furthermore, we would like to thank various reviewers at the 
Academy of Management for their insightful feedback and praise during 
the Best Paper Notifications for this work. We also would like to espe
cially thank Prof. Judith Walls for further carving out the theoretical 
contribution of this paper. 

This research did not receive any specific grant from funding 
agencies in the public, commercial, or not-for-profit sectors. 

References 

[1] A. Aboulamer, Adopting a circular business model improves market equity value, 
Thunderbird Int. Bus. Rev. 60 (2018) 765–769, https://doi.org/10.1002/ 
tie.21922. 

[2] L. Achtenhagen, L. Melin, L. Naldi, Dynamics of business models - strategizing, 
critical capabilities and activities for sustained value creation, Long Range Plann. 
46 (2013) 427–442, https://doi.org/10.1016/j.lrp.2013.04.002. 

[3] R. Adams, S. Jeanrenaud, J. Bessant, D. Denyer, P. Overy, Sustainability-oriented 
Innovation: a systematic review, Int. J. Manag. Rev. 18 (2016) 180–205, https:// 
doi.org/10.1111/ijmr.12068. 

[4] R. Adner, Ecosystem as Structure, J. Manage. 43 (2017) 39–58, https://doi.org/ 
10.1177/0149206316678451. 

[5] R. Adner, Match your innovation strategy to your innovation ecosystem, Harv. 
Bus. Rev. 84 (2006) 98. 

[6] R. Adner, R. Kapoor, Value creation in innovation ecosystems: how the structure 
of technological interdependence affects firm performance in new technology 
generations, Strateg. Manag. J. 31 (2010) 306–333, https://doi.org/10.1002/ 
smj.821. 

[7] R.V. Aguilera, G. Jackson, The cross-national diversity of corporate governance: 
dimensions and determinants, Acad. Manag. Rev. 28 (2003) 447–465, https:// 
doi.org/10.5465/AMR.2003.10196772. 

[8] R.V. Aguilera, D.E. Rupp, C.A. Williams, J. Ganapathi, Putting the S back in 
corporate social responsibility: a multilevel theory of social change in 
organizations, Acad. Manag. Rev. 32 (2007) 836–863, https://doi.org/10.5465/ 
amr.2007.25275678. 

[9] H. Aguinis, A. Glavas, What We Know and Don’t Know About Corporate Social 
Responsibility, J. Manage. 38 (2012) 932–968, https://doi.org/10.1177/ 
0149206311436079. 

[10] T. Alix, B. Vallespir, A Framework for Product-Service Design for Manufacturing 
Firms, in: B. Vallespir, T. Alix (Eds.), Advances in Production Management 
Systems. New Challenges, New Approaches, Springer, Berlin, Heidelberg, 2010, 
pp. 644–651, https://doi.org/10.1007/978-3-642-16358-6_80. 

[11] S. Ambec, P. Lanoie, Does it pay to be green? A systematic overview, Acad. 
Manag. Perspect. 22 (2008) 45–62, https://doi.org/10.5465/ 
amp.2008.35590353. 

[12] R. Amit, C. Zott, Business model design, in: D.J. Teece, S. Heaton (Eds.), The 
Oxford Handbook of Dynamic Capabilities, Oxford University Press, 2016, 
https://doi.org/10.1093/oxfordhb/9780199678914.013.29. 

[13] R. Amit, C. Zott, Value creation in E-business, Strateg. Manag. J. 22 (2001) 
493–520, https://doi.org/10.1002/smj.187. 

[14] P. Andries, K. Debackere, Business model innovation: propositions on the 
appropriateness of different learning approaches, Creat. Innov. Manag. 22 (2013) 
337–358, https://doi.org/10.1111/caim.12033. 

[15] E. Annunziata, T. Pucci, M. Frey, L. Zanni, The role of organizational capabilities 
in attaining corporate sustainability practices and economic performance: 
evidence from Italian wine industry, J. Clean. Prod. 171 (2018) 1300–1311, 
https://doi.org/10.1016/j.jclepro.2017.10.035. 

[16] M. Antikainen, K. Valkokari, A framework for sustainable circular business model 
innovation, Technol. Innov. Manag. Rev. 6 (2016) 5–12, https://doi.org/ 
10.22215/timreview/1000. 

[17] N. Arora, T. Henderson, Embedded premium promotion: why it works and how to 
make it more effective, Mark. Sci. 26 (2007) 514–531, https://doi.org/10.1287/ 
mksc.1060.0247. 

[18] A. Atasu, C. Dumas, L.N. Van Wassenhove, The circular business model, Harv. 
Bus. Rev. (2021). 

[19] C. Baden-Fuller, S. Haefliger, Business models and technological innovation, Long 
Range Plann. 46 (2013) 419–426, https://doi.org/10.1016/j.lrp.2013.08.023. 

[20] S. Bag, S. Gupta, C. Foropon, Examining the role of dynamic remanufacturing 
capability on supply chain resilience in circular economy, Manag. Decis. 57 
(2019) 863–885, https://doi.org/10.1108/MD-07-2018-0724. 

[21] T. Baines, H. Lightfoot, J. Peppard, M. Johnson, A. Tiwari, E. Shehab, M. Swink, 
Towards an operations strategy for product-centric servitization, Int. J. Oper. 
Prod. Manag. 29 (2009) 494–519, https://doi.org/10.1108/ 
01443570910953603. 

[22] B. Baldassarre, G. Calabretta, N.M.P. Bocken, T. Jaskiewicz, Bridging sustainable 
business model innovation and user-driven innovation: a process for sustainable 
value proposition design, J. Clean. Prod. 147 (2017) 175–186, https://doi.org/ 
10.1016/j.jclepro.2017.01.081. 

[23] C.Y. Baldwin, Organization design for business ecosystems, J. Organ. Des. 1 
(2012) 20, https://doi.org/10.7146/jod.6334. 

[24] J. Balogun, G. Johnson, Organizational restructuring and middle manager 
sensemaking, Acad. Manag. J. 47 (2004) 523–549, https://doi.org/10.5465/ 
20159600. 

[25] P. Bansal, From issues to actions: the importance of individual concerns and 
organizational values in responding to natural environmental issues, Organ. Sci. 
14 (2003) 510–527, https://doi.org/10.1287/orsc.14.5.510.16765. 

[26] P. Bansal, K. Roth, Why companies go green: a model of ecological 
responsiveness, Acad. Manag. J. 43 (2000) 717–736, https://doi.org/10.5465/ 
1556363. 

[27] S.R. Barakat, G. Isabella, J.M.G. Boaventura, J.A. Mazzon, The influence of 
corporate social responsibility on employee satisfaction, Manag. Decis. 54 (2016) 
2325–2339, https://doi.org/10.1108/MD-05-2016-0308. 

[28] M.L. Barnett, The keystone advantage: what the new dynamics of business 
ecosystems mean for strategy, innovation, and sustainability, Acad. Manag. 
Perspect. 20 (2006) 88–90, https://doi.org/10.5465/amp.2006.20591015. 

[29] J.B. Barney, Resource-based theories of competitive advantage: a ten-year 
retrospective on the resource-based view, J. Manage. 27 (2001) 643–650, https:// 
doi.org/10.1177/014920630102700602. 

[30] R.M. Baron, D.A. Kenny, The moderator–mediator variable distinction in social 
psychological research: conceptual, strategic, and statistical considerations, 
J. Pers. Soc. Psychol. 51 (1986) 1173–1182, https://doi.org/10.1037/0022- 
3514.51.6.1173. 

[31] I. Barreto, Dynamic capabilities: a review of past research and an agenda for the 
future, J. Manage. (2010), https://doi.org/10.1177/0149206309350776. 

[32] H. Berglund, C. Sandström, Business model innovation from an open systems 
perspective: structural challenges and managerial solutions, Int. J. Prod. Dev. 18 
(2013) 274–285, https://doi.org/10.1504/IJPD.2013.055011. 

[33] N. Bocken, K. Miller, S. Evans, Assessing the environmental impact of new 
Circular business models, in: Conference "New Business Models" - Exploring a 
changing view on organizing value creation, Toulouse, France, 2016, pp. 16–17. 

[34] N. Bocken, S. Short, P. Rana, S. Evans, A value mapping tool for sustainable 
business modelling, Corp. Gov. 13 (2013) 482–497, https://doi.org/10.1108/CG- 
06-2013-0078. 

[35] N. Bocken, L. Strupeit, K. Whalen, J. Nußholz, A Review and Evaluation of 
Circular Business Model Innovation Tools, Sustainability 11 (2019) 2210, https:// 
doi.org/10.3390/su11082210. 

[36] N.M.P. Bocken, I. de Pauw, C. Bakker, B. van der Grinten, Product design and 
business model strategies for a circular economy, J. Ind. Prod. Eng. 33 (2016) 
308–320, https://doi.org/10.1080/21681015.2016.1172124. 

[37] N.M.P. Bocken, T.H.J. Geradts, Barriers and drivers to sustainable business model 
innovation: organization design and dynamic capabilities, Long Range Plann. 53 
(2020), 101950, https://doi.org/10.1016/j.lrp.2019.101950. 

[38] N.M.P. Bocken, C.S.C. Schuit, C. Kraaijenhagen, Experimenting with a circular 
business model: lessons from eight cases, Environ. Innov. Soc. Transit. 28 (2018), 
https://doi.org/10.1016/j.eist.2018.02.001. 

[39] N.M.P. Bocken, S.W. Short, P. Rana, S. Evans, A literature and practice review to 
develop sustainable business model archetypes, J. Clean. Prod. 65 (2014) 42–56, 
https://doi.org/10.1016/j.jclepro.2013.11.039. 

[40] C. Bode, J. Singh, M. Rogan, Corporate social initiatives and employee retention, 
Organ. Sci. 26 (2015) 1702–1720, https://doi.org/10.1287/orsc.2015.1006. 

[41] K. Boulding, The economics of the coming spaceship earth, Environ. Qual. Grow. 
Eco.: Essays from the Sixth RFF Forum. (1966). 

[42] S. Brammer, A. Millington, Does it pay to be different? An analysis of the 
relationship between corporate social and financial performance, Strateg. Manag. 
J. 29 (2008) 1325–1343, https://doi.org/10.1002/smj.714. 

[43] S.J. Brammer, S. Pavelin, L.A. Porter, Corporate charitable giving, multinational 
companies and countries of concern, J. Manag. Stud. 46 (2009) 575–596, https:// 
doi.org/10.1111/j.1467-6486.2008.00827.x. 

[44] M. Brehmer, K. Podoynitsyna, F. Langerak, Sustainable business models as 
boundary-spanning systems of value transfers, J. Clean. Prod. 172 (2018) 
4514–4531, https://doi.org/10.1016/j.jclepro.2017.11.083. 

[45] B. Brown, C. Sichtmann, M. Musante, A model of product-to-service brand 
extension success factors in B2B buying contexts, J. Bus. Ind. Mark. 26 (2011) 
202–210, https://doi.org/10.1108/08858621111115921. 

[46] A. Bugg-Levine, J. Emerson, Impact investing: transforming how we make money 
while making a difference, Innov. Technol. Governance, Glob. 6 (2011) 9–18, 
https://doi.org/10.1162/INOV_a_00077. 

[47] L. Burke, J.M. Logsdon, How corporate social responsibility pays off, Long Range 
Plann. 29 (1996) 495–502, https://doi.org/10.1016/0024-6301(96)00041-6. 

[48] J. Camacho-Otero, C. Boks, I.N. Pettersen, Consumption in the circular economy: 
a literature review, Sustain 10 (2018), https://doi.org/10.3390/su10082758. 

[49] J.L. Campbell, Why would corporations behave in socially responsible ways? an 
institutional theory of corporate social responsibility, Acad. Manag. Rev. 32 
(2007) 946–967, https://doi.org/10.5465/amr.2007.25275684. 

[50] A. Carmeli, G. Gilat, D.A. Waldman, The role of perceived organizational 
performance in organizational identification, adjustment and job performance, 
J. Manag. Stud. 44 (2007) 972–992, https://doi.org/10.1111/j.1467- 
6486.2007.00691.x. 

[51] R. Casadesus-Masanell, J.E. Ricart, From strategy to business models and onto 
tactics, Long Range Plann. 43 (2010) 195–215, https://doi.org/10.1016/j. 
lrp.2010.01.004. 

[52] S. Cavalcante, P. Kesting, J. Ulhøi, Business model dynamics and innovation: (re) 
establishing the missing linkages, Manag. Decis. 49 (2011) 1327–1342, https:// 
doi.org/10.1108/00251741111163142. 

F. Pietrulla and K. Frankenberger                                                                                                                                                                                                           

https://doi.org/10.1002/tie.21922
https://doi.org/10.1002/tie.21922
https://doi.org/10.1016/j.lrp.2013.04.002
https://doi.org/10.1111/ijmr.12068
https://doi.org/10.1111/ijmr.12068
https://doi.org/10.1177/0149206316678451
https://doi.org/10.1177/0149206316678451
http://refhub.elsevier.com/S2666-1888(22)00018-1/sbref0005
http://refhub.elsevier.com/S2666-1888(22)00018-1/sbref0005
https://doi.org/10.1002/smj.821
https://doi.org/10.1002/smj.821
https://doi.org/10.5465/AMR.2003.10196772
https://doi.org/10.5465/AMR.2003.10196772
https://doi.org/10.5465/amr.2007.25275678
https://doi.org/10.5465/amr.2007.25275678
https://doi.org/10.1177/0149206311436079
https://doi.org/10.1177/0149206311436079
https://doi.org/10.1007/978-3-642-16358-6_80
https://doi.org/10.5465/amp.2008.35590353
https://doi.org/10.5465/amp.2008.35590353
https://doi.org/10.1093/oxfordhb/9780199678914.013.29
https://doi.org/10.1002/smj.187
https://doi.org/10.1111/caim.12033
https://doi.org/10.1016/j.jclepro.2017.10.035
https://doi.org/10.22215/timreview/1000
https://doi.org/10.22215/timreview/1000
https://doi.org/10.1287/mksc.1060.0247
https://doi.org/10.1287/mksc.1060.0247
http://refhub.elsevier.com/S2666-1888(22)00018-1/sbref0018
http://refhub.elsevier.com/S2666-1888(22)00018-1/sbref0018
https://doi.org/10.1016/j.lrp.2013.08.023
https://doi.org/10.1108/MD-07-2018-0724
https://doi.org/10.1108/01443570910953603
https://doi.org/10.1108/01443570910953603
https://doi.org/10.1016/j.jclepro.2017.01.081
https://doi.org/10.1016/j.jclepro.2017.01.081
https://doi.org/10.7146/jod.6334
https://doi.org/10.5465/20159600
https://doi.org/10.5465/20159600
https://doi.org/10.1287/orsc.14.5.510.16765
https://doi.org/10.5465/1556363
https://doi.org/10.5465/1556363
https://doi.org/10.1108/MD-05-2016-0308
https://doi.org/10.5465/amp.2006.20591015
https://doi.org/10.1177/014920630102700602
https://doi.org/10.1177/014920630102700602
https://doi.org/10.1037/0022-3514.51.6.1173
https://doi.org/10.1037/0022-3514.51.6.1173
https://doi.org/10.1177/0149206309350776
https://doi.org/10.1504/IJPD.2013.055011
http://refhub.elsevier.com/S2666-1888(22)00018-1/sbref0033
http://refhub.elsevier.com/S2666-1888(22)00018-1/sbref0033
http://refhub.elsevier.com/S2666-1888(22)00018-1/sbref0033
https://doi.org/10.1108/CG-06-2013-0078
https://doi.org/10.1108/CG-06-2013-0078
https://doi.org/10.3390/su11082210
https://doi.org/10.3390/su11082210
https://doi.org/10.1080/21681015.2016.1172124
https://doi.org/10.1016/j.lrp.2019.101950
https://doi.org/10.1016/j.eist.2018.02.001
https://doi.org/10.1016/j.jclepro.2013.11.039
https://doi.org/10.1287/orsc.2015.1006
http://refhub.elsevier.com/S2666-1888(22)00018-1/sbref0041
http://refhub.elsevier.com/S2666-1888(22)00018-1/sbref0041
https://doi.org/10.1002/smj.714
https://doi.org/10.1111/j.1467-6486.2008.00827.x
https://doi.org/10.1111/j.1467-6486.2008.00827.x
https://doi.org/10.1016/j.jclepro.2017.11.083
https://doi.org/10.1108/08858621111115921
https://doi.org/10.1162/INOV_a_00077
https://doi.org/10.1016/0024-6301(96)00041-6
https://doi.org/10.3390/su10082758
https://doi.org/10.5465/amr.2007.25275684
https://doi.org/10.1111/j.1467-6486.2007.00691.x
https://doi.org/10.1111/j.1467-6486.2007.00691.x
https://doi.org/10.1016/j.lrp.2010.01.004
https://doi.org/10.1016/j.lrp.2010.01.004
https://doi.org/10.1108/00251741111163142
https://doi.org/10.1108/00251741111163142


Sustainable Futures 4 (2022) 100084

11

[53] S.A. Cavalcante, Preparing for business model change: the “pre-stage” finding, 
J. Manag. Gov. 18 (2014) 449–469, https://doi.org/10.1007/s10997-012-9232- 
7. 

[54] H.K. Chan, R.W.Y. Yee, J. Dai, M.K. Lim, The moderating effect of environmental 
dynamism on green product innovation and performance, Int. J. Prod. Econ. 181 
(2016) 384–391, https://doi.org/10.1016/j.ijpe.2015.12.006. 

[55] A.K. Chatterji, M.W. Toffel, How firms respond to being rated, Strateg. Manag. J. 
31 (2010) 917–945, https://doi.org/10.1002/smj.840. 

[56] J.Y. Chen, S. Dimitrov, H. Pun, The impact of government subsidy on supply 
Chains’ sustainability innovation, Omega 86 (2019) 42–58, https://doi.org/ 
10.1016/j.omega.2018.06.012. 

[57] H. Chesbrough, Business model innovation: opportunities and barriers, Long 
Range Plann. 43 (2010) 354–363, https://doi.org/10.1016/j.lrp.2009.07.010. 

[58] H. Chesbrough, A.K. Crowther, Beyond high tech: early adopters of open 
innovation in other industries, R D Manag. 36 (2006) 229–236, https://doi.org/ 
10.1111/j.1467-9310.2006.00428.x. 

[59] C.J. Chiappetta Jabbour, J. Sarkis, A.B. Lopes de Sousa Jabbour, D.W. Scott 
Renwick, S.K. Singh, O. Grebinevych, I. Kruglianskas, M.G. Filho, Who is in 
charge? A review and a research agenda on the ‘human side’ of the circular 
economy, J. Clean. Prod. 222 (2019) 793–801, https://doi.org/10.1016/j. 
jclepro.2019.03.038. 

[60] S.-.C. Chiu, M. Sharfman, Legitimacy, visibility, and the antecedents of corporate 
social performance: an investigation of the instrumental perspective, J. Manage. 
37 (2011) 1558–1585, https://doi.org/10.1177/0149206309347958. 

[61] P. Christmann, G. Taylor, Firm self-regulation through international certifiable 
standards: determinants of symbolic versus substantive implementation, J. Int. 
Bus. Stud. 37 (2006) 863–878, https://doi.org/10.1057/palgrave.jibs.8400231. 

[62] B. Clarysse, M. Wright, J. Bruneel, A. Mahajan, Creating value in ecosystems: 
crossing the chasm between knowledge and business ecosystems, Res. Policy 43 
(2014) 1164–1176, https://doi.org/10.1016/j.respol.2014.04.014. 

[63] P.L. Cochran, R.A. Wood, Corporate social responsibility and financial 
performance, Acad. Manag. J. 27 (1984) 42–56, https://doi.org/10.5465/ 
255956. 

[64] S.J.G. Cooper, G.P. Hammond, ‘Decarbonising’ UK industry: towards a cleaner 
economy, Proc. Inst. Civ. Eng. - Energy 171 (2018) 147–157, https://doi.org/ 
10.1680/jener.18.00007. 

[65] F. Cosenz, V.P. Rodrigues, F. Rosati, Dynamic business modeling for 
sustainability: exploring a system dynamics perspective to develop sustainable 
business models, Bus. Strateg. Environ. 29 (2020) 651–664, https://doi.org/ 
10.1002/bse.2395. 

[66] T. Daddi, N.M. Todaro, M.R. De Giacomo, M. Frey, A systematic review of the use 
of organization and management theories in climate change studies, Bus. Strateg. 
Environ. 27 (2018) 456–474, https://doi.org/10.1002/bse.2015. 

[67] R.L. Daft, K.E. Weick, Toward a model of organizations as interpretation systems, 
Acad. Manag. Rev. 9 (1984) 284–295, https://doi.org/10.5465/ 
amr.1984.4277657. 

[68] F. Daniel, F.T. Lohrke, C.J. Fornaciari, R.A. Turner, Slack resources and firm 
performance: a meta-analysis, J. Bus. Res. 57 (2004) 565–574, https://doi.org/ 
10.1016/S0148-2963(02)00439-3. 

[69] P.P. Datta, R. Roy, Operations strategy for the effective delivery of integrated 
industrial product-service offerings: two exploratory defence industry case 
studies, Int. J. Oper. Prod. Manag. (2011), https://doi.org/10.1108/ 
01443571111126337. 

[70] P. David, M. Bloom, A.J. Hillman, Investor activism, managerial responsiveness, 
and corporate social performance, Strateg. Manag. J. 28 (2007) 91–100, https:// 
doi.org/10.1002/smj.571. 

[71] J.C. de Almeida Biolchini, P.G. Mian, A.C.C. Natali, T.U. Conte, G.H. Travassos, 
Scientific research ontology to support systematic review in software engineering, 
Adv. Eng. Inf. 21 (2007) 133–151, https://doi.org/10.1016/j.aei.2006.11.006. 

[72] R. De Angelis, Circular economy: laying the foundations for conceptual and 
theoretical development in management studies, Manag. Decis. (2020), https:// 
doi.org/10.1108/MD-05-2019-0587. 

[73] R. De Angelis, M. Howard, J. Miemczyk, Supply chain management and the 
circular economy: towards the circular supply chain, Prod. Plan. Control 29 
(2018) 425–437, https://doi.org/10.1080/09537287.2018.1449244. 

[74] M.S. de Luque, N.T. Washburn, D.A. Waldman, R.J. House, Unrequited profit: 
how stakeholder and economic values relate to subordinates’ perceptions of 
leadership and firm performance, Adm. Sci. Q. 53 (2008) 626–654, https://doi. 
org/10.2189/asqu.53.4.626. 

[75] M. Del Baldo, M. D’Anghela, Circular economy and corporate social 
responsibility: a literature review, Symphonya. Emerg. Issues Manag. 70 (2020), 
https://doi.org/10.4468/2020.1.06delbaldo.danghela. 

[76] M. Del Giudice, R. Chierici, A. Mazzucchelli, F. Fiano, Supply chain management 
in the era of circular economy: the moderating effect of big data, Int. J. Logist. 
Manag. (2020), https://doi.org/10.1108/IJLM-03-2020-0119. 

[77] M. del Mar García-De los Salmones, A. Perez, Effectiveness of CSR advertising: the 
role of reputation, consumer attributions, and emotions, Corp. Soc. Responsib. 
Environ. Manag. 25 (2018) 194–208, https://doi.org/10.1002/csr.1453. 

[78] F. Den Hond, F.G.A. De Bakker, Ideologically motivated activism: how activist 
groups influence corporate social change activities, Acad. Manag. Rev. (2007), 
https://doi.org/10.5465/AMR.2007.25275682. 
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[207] W. Reim, V. Parida, D.R. Sjödin, Circular business models for the bio-economy: a 
review and new directions for future research, Sustainability 11 (2019) 2558, 
https://doi.org/10.3390/su11092558. 

[208] M.H. Rispal, V. Servantie, Business models impacting social change in violent and 
poverty-stricken neighbourhoods: a case study in Colombia, Int. Small Bus. J. Res. 
Entrep. 35 (2017) 427–448, https://doi.org/10.1177/0266242615622674. 

[209] V. Rizos, A. Behrens, W. van der Gaast, E. Hofman, A. Ioannou, T. Kafyeke, 
A. Flamos, R. Rinaldi, S. Papadelis, M. Hirschnitz-Garbers, C. Topi, 
Implementation of circular economy business models by small and medium-sized 
enterprises (SMEs): barriers and enablers, Sustain 8 (2016), https://doi.org/ 
10.3390/su8111212. 

[210] P. Rosa, C. Sassanelli, S. Terzi, Towards circular business models: a systematic 
literature review on classification frameworks and archetypes, J. Clean. Prod. 236 
(2019), 117696, https://doi.org/10.1016/j.jclepro.2019.117696. 

[211] A. Rueda-Manzanares, J.A. Aragón-Correa, S. Sharma, The influence of 
stakeholders on the environmental strategy of service firms: the moderating 
effects of complexity, uncertainty and munificence, Br. J. Manag. 19 (2008) 
185–203, https://doi.org/10.1111/j.1467-8551.2007.00538.x. 

[212] M. Saidani, H. Kim, F. Cluzel, Y. Leroy, B. Yannou, Product circularity indicators: 
what contributions in designing for a circular economy? Proc. Des. Soc. Des. Conf. 
1 (2020) 2129–2138, https://doi.org/10.1017/dsd.2020.76. 

[213] M. Saidani, B. Yannou, Y. Leroy, F. Cluzel, A. Kendall, A taxonomy of circular 
economy indicators, J. Clean. Prod. 207 (2019) 542–559, https://doi.org/ 
10.1016/j.jclepro.2018.10.014. 

[214] R. Salvador, M.V. Barros, L.M. da Luz, C.M. Piekarski, A.C. de Francisco, Circular 
business models: current aspects that influence implementation and unaddressed 
subjects, J. Clean. Prod. 250 (2020), 119555, https://doi.org/10.1016/j. 
jclepro.2019.119555. 
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