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1. Introduction 

With the advent of the internet and e-commerce in the 1990s, innovative business models 

such as the platform economy and the sharing economy have emerged (Belk, 2014; 

Botsman & Rogers, 2010; Eckhardt & Bardhi, 2015; Kenney & Zysman, 2015; 

Venkatraman et al., 2014; Trabucchi et al., 2019; Amit & Zott, 2001). These business 

models are often implemented on digital two-sided or multi-sided platforms (Clauss et 

al., 2019), which are characterized by multiple user groups and network effects (Parker 

& van Alstyne, 2005). They pose a potential threat to business models from established 

industries, especially those of analog origin that serve only one side (Zhu & Furr, 2016; 

Furr, 2016). Research on platform business models has so far mainly focused on general 

aspects (Taeuscher & Laudien, 2018; Gatautis, 2017), but increasingly addresses the 

connection with disruptive innovations (Habtay & Holmén, 2014; Shaughnessy, 2016; 

Zhang et al., 2018; Ozalp et al., 2018; Sampere, 2016). In parallel, research on disruptive 

innovations is increasingly oriented toward ex-ante aspects and the disruptive potential 

of innovations. Nevertheless, a validated methodological framework that considers the 

special features of digital two-sided platforms is still absent (Christensen et al., 2018; 

Kammerlander et al., 2018; Madjdi & Huesig, 2011; Habtay, 2012; Habtay & Holmén, 

2014). This constitutes the first research gap (Research Gap 1): the lack of a validated 

framework for the ex-ante assessment of the disruptive potential in digital two-sided 

platforms. 

When forecasting the disruptive potential of digital two-sided platforms, the development 

of business models plays a crucial role, as it determines how value is created, delivered, 

and captured (Osterwalder & Pigneur, 2010). However, the development of platform 

business models remains a largely under-researched field (Zhao et al., 2020). This 

constitutes the second research gap (Research Gap 2): the lack of research on business 

model development in the context of digital two-sided platforms. 

Several studies suggest that there is a transition phase in business model development in 

which different configurations are explored before a prevailing dominant structure 

becomes widely adopted within the industry (Schallmo, 2014; Ramin, 2017; Chesbrough, 

2010; McGrath, 2010; Doganova & Eyquem-Renault, 2009). Although the topic of 
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“dominant design” is highly relevant and increasingly important across industries, it has 

predominantly been studied in the context of technological and product innovation 

(Utterback & Abernathy, 1975; Suárez & Utterback, 1995; Srinivasan et al., 2006; Brem 

et al., 2016). Its application to business models, particularly in regulated service 

industries, has received limited attention (Simmons et al., 2013; Schallmo, 2014; Ramin, 

2017). This constitutes the third research gap (Research Gap 3): the lack of research on 

dominant business model designs in regulated service industries. 

The interaction between digital platform business models and disruptive innovations is 

transforming entire industries, particularly evident in the banking sector and its retail 

segment (Gaar et al., 2021; Temelkov, 2018). Since the 2008 banking crisis, regulatory 

changes, increasing globalization, digitalization, and connectivity have accelerated the 

emergence of potentially disruptive business models in this sector (Borgmeier, 2009; 

Floegel & Beckamp, 2020). Financial technology companies (FinTechs), with their 

platform-based business models, pose a potentially disruptive threat to traditional 

companies in the banking industry. Among the various FinTech subgroups, online 

lending marketplaces are considered one of the fastest-growing areas globally (Chen et 

al., 2021; Widyanto et al., 2022). These digital two-sided platforms match lenders and 

borrowers and manage loan obligations (Widyanto et al., 2022). Since the launch of the 

pioneering online lending marketplace Zopa in the UK in 2005, this form of credit 

intermediation has spread rapidly worldwide (Davis & Murphy, 2016; KPMG Siddharta 

Advisory, 2018; Widyanto et al., 2022). Today, it is one of the most important FinTech 

subgroups in the UK, the USA, Europe, and China, and is expanding in regions such as 

Australia, South Korea, Japan, and India (Lynn et al., 2019; Widyanto et al., 2022). 

Due to the identified research gaps and the recent developments in the banking sector, my 

dissertation focuses on online lending marketplaces as the empirical research object. 

These digital two-sided platforms represent a potential disruptive innovation that 

increasingly challenges traditional banks. Despite growing academic and practical 

interest, key theoretical and empirical gaps remain, particularly regarding the ex-ante 

assessment of disruptive potential and the emergence of dominant business models of 

digital two-sided platforms in regulated service industries. Understanding these dynamics 
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not only addresses theoretical gaps but also provides guidance for different stakeholders 

to anticipate and shape the development of online lending marketplaces. 

Accordingly, my dissertation addresses these gaps by answering two overarching 

research questions. 

Research Question 1: “How can a framework be developed and applied to assess the 

disruptive potential of online lending marketplaces?” 

Research Question 2: “How and why has a dominant business model emerged at online 

lending marketplaces?” 

Three papers form the core of this dissertation, all co-authored with Prof. Dr. Stefan Hüsig 

and Prof. Dr. Christoph Schmidhammer. The first paper develops, applies, and validates 

a method to assess the disruptive potential of digital two-sided platforms, using the case 

of online lending marketplaces in Germany. A qualitative case study approach was chosen 

for the investigation. The second paper presents a theory on the emergence of a dominant 

business model of online lending marketplaces in Germany. A mixed-methods approach 

was used, combining qualitative case studies and quantitative analyses of key financial 

figures. The third paper extends the perspective to an international context to examine 

whether the business models of market leaders in established countries (the UK, the USA, 

and Germany) are converging, particularly concerning customer segments and value 

propositions. A qualitative case study approach was used, and a generic, process-oriented 

model was developed to explain the convergence process. 

My dissertation is structured as follows: In Section 1.1 of this introductory chapter, I 

outline the theoretical background on disruptive innovations, digital two-sided platforms, 

business model innovation, and dominant designs. In Section 1.2 I provide an overview 

of my dissertation. I first embed the three papers in the theoretical foundation, then 

summarize their structure and content, and finally describe the methodological 

approaches applied in each paper. The following three chapters form the core of the 

dissertation: Chapter 2 presents Paper 1, Chapter 3 presents Paper 2, and Chapter 4 

presents Paper 3. This is followed by the conclusion in Chapter 5. First, in Section 5.1, I 

summarize the main findings of the three papers and provide answers to my overarching 
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research questions. I then discuss the contributions to research in Section 5.2 and the 

implications for practice in Section 5.3. In Section 5.4, I point out the limitations of my 

research and formulate the need for further research. My dissertation closes in Section 5.5 

with concluding remarks. 

1.1. Theoretical Background 

This section introduces the core theoretical concepts that underpin my dissertation. I first 

present the theory of disruptive innovation before outlining concepts related to digital 

two-sided platforms, business model innovation, and dominant designs. 

1.1.1. Disruptive Innovation 

The theory of disruptive innovation, developed by Christensen (1997), distinguishes 

between “sustaining innovation” and “disruptive innovation” (Christensen & Raynor, 

2003). Disruption is not only driven by technological change but can also result from 

fundamentally new business models that change how value is created, delivered, and 

captured (Christensen et al., 2015; Markides, 2006). Sustaining innovation is the 

improvement of an existing offering in the established performance characteristics that 

the main customers of an existing market value, regardless of whether these are small 

improvements or completely new developments (Keller & Huesig, 2009). In contrast, a 

disruptive innovation is a new bundle of performance characteristics that is introduced by 

a new market participant (entrant) and displaces the established market participants 

(incumbents) in the long term (Rafii & Kampas, 2002). This new offering is initially 

inferior or different in terms of the performance characteristics valued by the incumbents’ 

main customers and usually cheaper than the incumbents’ offerings. The new disruptive 

offering targets customers who are overserved by incumbents and unwilling to pay for 

further performance improvements (overshoot customers) (Anthony et al., 2008; 

Christensen et al., 2004). Customers who are not customers of the incumbents are also 

addressed (non-consumers). Both customer groups value the distinct performance 

characteristics and the typically lower price of the disruptive innovation. Due to the 

inferior or different performance characteristics from the incumbents’ point of view, the 

disruptive innovation starts at the lower end of the existing market (low-end disruption) 
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or in a completely new market (new-market disruption) (Christensen et al., 2004). 

Disruptive innovations often represent a hybrid form that serves both types of market 

entry (Christensen et al., 2004; Christensen & Raynor, 2003). A disruptive innovation 

must be evaluated in relation to the existing business model, because an innovation can 

be disruptive for one company and sustaining for another (Christensen et al., 2004). 

Incumbents allocate their resources primarily to their main target customers and in 

accordance with the value network they have built up over the years (Christensen, 1997; 

Keller & Huesig, 2009). They create ever better and more expensive offerings for their 

still willing-to-pay main customers (undershoot customers), with which they can generate 

higher profits and expand their market position against their competitors. As the market 

share for the new disruptive offering is initially very small, uncertain, and unprofitable 

for them, a disruptive innovation is often not noticed or ignored at the beginning. 

However, entrants continue to expand their initially completely different value network. 

Meanwhile, the new offering evolves and attracts more and more overshot customers and 

non-consumers until it is good enough to penetrate the incumbents’ main market and 

persuade customers there to leave (Christensen & Raynor, 2003; Christensen et al., 2004). 

As the offering matures, entrants often move upmarket, targeting even more profitable 

and demanding customer segments (Christensen & Raynor, 2003). Then it is often too 

late for the incumbents to react adequately and they lose more and more market share to 

the entrants until they are forced out of the market (Christensen & Raynor, 2003; 

Christensen et al., 2004). 

This development highlights the need for incumbents to recognize disruptive innovations 

at an early stage to be able to react to them in a timely manner. For this reason, the concept 

of the disruptive potential was developed. It serves as a tool for the ex-ante analysis of 

innovations that could become a disruptive innovation in the long term (Huesig et al., 

2005; Keller & Huesig, 2009; Lim & Anderson, 2016; Rafii & Kampas, 2002; Habtay, 

2012). The disruptive potential assesses the extent to which entrants will cause 

incumbents to fail with their new offering. Accordingly, innovation is measured using 

various criteria based on the theory of disruptive innovation by Christensen (1997). As 

disruptive innovation is a long-term process, the disruption process can be divided into 
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phases (Christensen et al., 2004; Huesig et al., 2005; Rafii & Kampas, 2002). The 

disruptive potential can vary in the different phases and change when analyzed again. A 

disruptive innovation can only be successful if it at least fulfills the performance 

characteristics of the established offering in the long term (Christensen, 1997). High 

disruptive potential means that incumbents are at high risk of being pushed out of the 

market by the entrants’ offering. In turn, it also shows the opportunities for entrants to be 

successful with their potentially disruptive innovation. This concept can therefore be used 

by both sides for strategic decisions (Keller & Huesig, 2009; Huesig et al., 2005; 

Kaltenecker et al., 2013). 

1.1.2. Digital Two-Sided Platforms 

While the theory of disruptive innovation explains how new entrants challenge 

incumbents over time, it pays little attention to market structures that can shape or 

accelerate disruption. This becomes particularly evident in the case of digital two-sided 

platforms, whose success is closely tied to network effects. These platforms are often 

referred to as “two-sided markets” due to their positive external effects on both sides of 

the market (Rochet & Tirole, 2003; Kenney & Zysman, 2015; Venkatraman et al., 2014). 

Croll and Yoskovitz (2013) emphasize that both sides of the platform are further 

characterized by complementary offerings and user interests, which can also contradict 

each other. These dynamics result in structural interdependencies that increase the 

complexity of platform management (McIntyre & Srinivasan, 2017).  

A defining feature of digital two-sided platforms is the presence of network effects, which 

can be divided into direct and indirect as well as same-side and cross-side network effects. 

Direct network effects result from an increasing number of users, while indirect network 

effects are caused by the emergence of alternative or complementary products and 

services (Barasinska et al., 2011; Parker & van Alstyne, 2005; Rochet & Tirole, 2003). 

Indirect network effects can also occur between the users on one side of the platform. 

Here, one group observes the activities of another group and adjusts its behavior 

accordingly. This dynamic contributes to the reduction of information asymmetries 

between the different groups on the same side (Ribeiro-Navarrete et al., 2021). In the case 

of same-side network effects, an increasing number of users on one side of the platform 
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leads to an increase in value for the users of the same side (Parker & van Alstyne, 2005). 

In contrast, in the case of cross-side network effects, an increasing number of users on 

one side of the platform increases the value for users on the other side. This can occur, 

for example, through the reduction of search costs, the creation of alternative or 

complementary offerings, and an expanded selection of users (Rochet & Tirole, 2003; 

Boudreau & Jeppesen, 2015). 

The interaction between these network effects is crucial for the long-term success of 

digital two-sided platforms (McIntyre & Srinivasan, 2017). Success depends on both 

sides being attractive to each other, as their interaction is essential and neither side can 

exist without the other. Platform operators typically face the challenge of the “chicken 

and egg” problem, where it is difficult to serve both sides of the platform simultaneously 

(Croll & Yoskovitz, 2013; Song et al., 2018). To overcome this challenge, operators often 

prioritize the revenue-generating side while subsidizing the other, which is treated as 

financially neutral or operated at a loss, to reach critical mass and activate network effects 

(Croll & Yoskovitz, 2013; Song et al., 2018; Boik, 2018). However, long-term success 

requires a sustainable balance between user acquisition, value creation, and monetization 

strategies across both sides of the platform (McIntyre & Srinivasan, 2017). 

1.1.3. Business Model Innovation 

In markets shaped by disruptive innovation and platform dynamics, the business model 

is a key determinant of whether disruptions succeed and incumbents are displaced 

(Huesig, 2012; Christensen et al., 2015). Since the rise of e-commerce in the mid-1990s, 

it has become a central concept in explaining why some companies succeed while others 

fail (Amit & Zott, 2001; Berger & Hess, 2015; Trabucchi et al., 2019). Over time, a wide 

range of business model definitions has emerged from different academic perspectives, 

including contributions by Stewart and Zhao (2000), Applegate and Collura (2001), 

Afuah and Tucci (2001), Osterwalder and Pigneur (2010), Weiner et al. (2010), Weill et 

al. (2011), Zott et al. (2011), and Bieger et al. (2011). Wirtz (2019) systematizes this 

diversity by comparing common definitions and highlighting their core elements. Despite 

some conceptual differences, most definitions agree that a business model describes how 

an organization creates value and generates revenue (Berger & Hess, 2015). In this 
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dissertation, I follow Osterwalder and Pigneur (2010, p. 14), who define a business model 

as “the rationale of how an organization creates, delivers, and captures value.” 

Numerous approaches have been developed for designing, analyzing, and evaluating 

business models (Trabucchi et al., 2019). Among these, the Business Model Canvas by 

Osterwalder and Pigneur (2010) has become one of the most influential conceptual 

frameworks, offering a comprehensive, company-wide perspective (Khodaei & Ortt, 

2019; Trabucchi et al., 2019). It structures the key strategic components of a company 

into nine interrelated building blocks (customer segments, value propositions, channels, 

customer relationships, revenue streams, key resources, key activities, key partnerships, 

and cost structure), with the value propositions forming the core of the framework 

(Osterwalder & Pigneur, 2010).  

When new technologies or markets emerge, customer needs are often unclear, and no 

business model can initially capture them comprehensively (Bohnsack et al., 2014; Teece, 

2010). In these early stages, companies typically pursue different business models, which 

they iteratively adapt to better fit evolving customer needs and value networks 

(Chesbrough, 2010; Demil & Lecocq, 2010; Morris et al., 2005; Sosna et al., 2010; Teece, 

2010). 

Building on the growing interest in the development of business models, research on 

business model innovation has gained traction in recent years (Foss & Saebi, 2017; Zhao 

et al., 2020; Brem et al., 2016). However, the literature still lacks a clear consensus on 

what defines business model innovation. Foss and Saebi (2017) outline competing 

perspectives. While some authors argue that changes to a single building block may 

already qualify as a business model innovation, others contend that only modifications 

across all building blocks fulfill the criteria. Ramdani et al. (2019) further classify 

business model innovation into degrees of novelty, ranging from incremental adjustments 

to radical reconfigurations. Schallmo et al. (2021) emphasize the customer’s perspective 

as the primary lens for evaluating novelty. Innovation occurs when new combinations of 

components create previously unavailable value for customers or partners. In line with 

the definition of business models by Osterwalder and Pigneur (2010), business model 

innovation is about new ways of creating, delivering, and capturing value. Business 
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model innovation is not only shaped internally but is often driven by external factors such 

as technological advancements, regulatory requirements, and shifts in customer behavior 

(Bruhn & Hadwich, 2018; Wagner & Kabel, 2018; Nielsen, 2023). 

1.1.4. Dominant Designs 

As business models are continuously adapted to evolving market conditions and customer 

needs, structural convergence may occur. The concept of dominant designs explains how 

one configuration becomes the de facto standard within an industry. Originally developed 

in the context of product and technology innovation by Utterback and Abernathy (1975), 

it describes a process in which, after an initial phase of experimentation with competing 

designs, one configuration emerges that aligns with the needs of most market participants 

and becomes widely adopted across the industry (Morris et al., 2005; Ramin, 2017). The 

emergence of a dominant design marks a turning point for the industry, as it significantly 

influences innovation dynamics, technology life cycles, and strategic priorities 

(Srinivasan et al., 2006; Brem et al., 2016; Ramin, 2017). Before this turning point, 

(radical) product innovations have been predominant. Afterward, the innovation focus 

typically shifts toward efficiency-enhancing process innovations (Dodgson et al., 2013; 

Ramin, 2017), accompanied by increasing market concentration (Suárez & Utterback, 

1995; Utterback & Abernathy, 1975) and declining innovative capacity (Brem et al., 

2016).  

While the dominant design concept was originally developed for product and technology 

innovations, several authors have extended it to the business model level, including 

Morris et al. (2005), Schallmo (2014), and Ramin (2017). In this context, a dominant 

business model refers to a structural configuration that sets the standard for how 

organizations create, deliver, and capture value. Once established, it is typically adopted 

by leading companies within an industry and serves as a benchmark for others, although 

alternative models may persist in niche markets (Morris et al., 2005; Schallmo, 2014; 

Ramin, 2017). 
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1.2. Overview of the Dissertation 

In this section, I provide an overview of my dissertation. I first embed the three papers in 

the theoretical foundation, then summarize their structure and content, and finally 

describe the methodological approaches used in each paper. 

1.2.1. Theoretical Foundation 

In my dissertation, I investigate how a framework can be developed and applied to assess 

the disruptive potential of online lending marketplaces and how and why a dominant 

business model has emerged in this industry. To answer these overarching research 

questions, I draw on theories of disruptive innovation, digital two-sided platforms, 

business model innovation, and dominant designs. 

The theory of disruptive innovation provides an overarching lens to understand how new 

entrants can challenge and potentially displace established market players. This is 

complemented by the concept of digital two-sided platforms, which explains how digital 

platforms such as online lending marketplaces mediate between distinct user groups, 

balance interests, and generate network effects that can accelerate disruption. These two 

perspectives form the basis for Paper 1, in which we develop, apply, and validate a 

method to assess the disruptive potential of digital two-sided platforms, using the case of 

online lending marketplaces in Germany. The paper addresses Research Gap 1: the lack 

of a validated framework for the ex-ante assessment of the disruptive potential in digital 

two-sided platforms. Accordingly, it answers Research Question 1: “How can a 

framework be developed and applied to assess the disruptive potential of online lending 

marketplaces?” 

Building on this foundation, Papers 2 and 3 draw on concepts and frameworks of business 

model innovation and dominant designs to explain how the business models of online 

lending marketplaces evolve, how similarities and differences can be identified, and how 

structural convergence may lead to the emergence of dominant business model 

configurations across national and international contexts.  

In Paper 2, we develop a theory on the emergence of a dominant business model among 

German online lending marketplaces. It addresses Research Gap 2: the lack of research 
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on business model development in the context of digital two-sided platforms, and 

Research Gap 3, the lack of research on dominant business model designs in regulated 

service industries. It contributes to Research Question 2: “How and why has a dominant 

business model emerged at online lending marketplaces?” 

In Paper 3, we expand this analysis to an international perspective to examine whether 

the business models of market leaders in the UK, the USA, and Germany are converging 

toward internationally dominant business model components, particularly in terms of 

customer segments and value propositions. The paper further addresses Research Gaps 2 

and 3. By analyzing business model development with a focus on selected components 

and examining how external drivers influence convergence processes across national 

markets, it contributes to and refines Research Question 2. 

Figure 1 illustrates how the research gaps, research questions, and theoretical areas are 

connected to the three papers, including their national and international perspectives. 

 

Figure 1: Theoretical Foundation of the Dissertation 

 

1.2.2. Structure and Content of the Three Papers 

Table 1 provides an overview of the essential elements of the three papers, which are 

explained in more detail below.
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 Paper 1 Paper 2 Paper 3 

Chapter Chapter 2 Chapter 3 Chapter 4 

Title Application and Validation of a 

Disruptive Potential 

Methodology for Digital Two-

Sided Platforms—the Case of 

Marketplace Lending in 

Germany 

Towards a Theory on Dominant 

Business Model Emergence of 

Marketplace Lending in 

Germany 

Drivers of International 

Convergence in Digital Two-

Sided Platform Markets: The 

Case of Dominant Business 

Model Components in Online 

Lending  

Authors Sabine Pur 

Prof. Dr. Stefan Hüsig 

Prof. Dr. Christoph 

Schmidhammer 

Sabine Pur 

Prof. Dr. Stefan Hüsig 

Prof. Dr. Christoph 

Schmidhammer 

Sabine Pur 

Prof. Dr. Stefan Hüsig 

Prof. Dr. Christoph 

Schmidhammer 

Research 

Questions 

Are and to what extent the 

properties of digital two-sided 

platforms considered in the 

frameworks for disruptive 

potential? 

How and why are frameworks for 

disruptive potential able to 

correctly predict the disruptive 

potential in the case of lending 

marketplaces for entrants and 

incumbents in the German 

banking industry? 

How can the similarities and 

differences between the 

business models of the main 

German lending platforms be 

described? 

How and why could a dominant 

business model design among 

the lending platforms in 

Germany have emerged? 

How and why do the business 

models of leading online 

lending marketplaces differ or 

converge toward a dominant 

design internationally or in their 

home markets? 

Theory Disruptive innovation 

Digital two-sided platforms 

Disruptive innovation 

Digital two-sided platforms  

Business model innovation 

Dominant designs 

Disruptive innovation 

Digital two-sided platforms  

Business model innovation 

Dominant designs 

Methodology Qualitative: 

Framework development based 

on literature review 

Case study at industry and 

company level 

Mixed methods: 

Case study at company level 

Cross-case analysis 

Quantitative analysis of 

financial metrics 

Qualitative: 

Case study at industry and 

company level 

Cross-case analysis 

Data & 

Research 

Context 

Secondary data from 

Germany’s banking sector 

Research period: March 2007 to 

October 2015 (forecast), 2019 

(validation) 

Secondary data from 

Germany’s main online lending 

marketplaces 

Research period: Founding to 

2022 (qualitative), Founding to 

2020 (quantitative) 

Secondary data from online 

lending in the UK, the USA and 

Germany 

Research period: Founding to 

March 2024 

Current 

Journal Status 

Published: 

International Journal of 

Technology Management 

(VHB1: C) 

DOI: 10.1504/IJTM.2022.121509 

Published: 

Credit and Capital Markets – 

Kredit und Kapital (VHB1: C) 

DOI: 10.3790/ccm.56.1.63 

Submitted: 

Technovation (VHB1: B) on 

June 11, 2025 

Journal 

Development  

(formerly 

under review) 

Technological Forecasting and 

Social Change (VHB1: B) 

R&D Management  

(VHB1: B) 

Electronic Markets  

(VHB1: B) 

Research Policy (VHB1: A) 

Conferences 3rd ARTEM OCC 2020 

(accepted2) 

SMS 34th Annual Conference 

PICMET 2014 

EURAM 2022 

4th ARTEM OCC 2022 

R&D Management 2024 

EURAM 2024 (accepted) 

PICMET 2023 

 

Table 1: Overview of the Three Papers 

  

 

 
1 The Verband der Hochschullehrer für Betriebswirtschaft e.V. (VHB) evaluates academic journals relevant to business 

research through the VHB Rating 2024, which consists of 18 subject-specific journal rankings. Source: 

https://www.vhbonline.org/services/vhb-rating-2024, accessed on May 24, 2025. 

2 Due to the corona pandemic, the conference was canceled by the organizer, but the paper is listed in the Book of 

Abstracts. 
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In the first paper, “Application and Validation of a Disruptive Potential Methodology 

for Digital Two-Sided Platforms—the Case of Marketplace Lending in Germany”, 

published in the double-blind, peer-reviewed journal “International Journal of 

Technology Management”, we investigated the disruptive potential of digital two-sided 

platforms using the example of online lending marketplaces in Germany. The objective 

was to develop, apply, and validate a framework for the ex-ante assessment of potentially 

disruptive innovations in digital two-sided platforms, addressing Research Gap 1. Based 

on a comprehensive literature analysis of existing frameworks, we built our approach on 

Keller and Huesig (2009) and extensions by Kaltenecker et al. (2013). Our developed 

framework enables the quantification of the disruptive potential of digital two-sided 

platforms as a general measure, separately for each disruption phase, for each market side, 

and for different market participants. It also considers network effects and the possible 

aggregation of heterogeneous companies on each market side. A case study based on Yin 

(2009) was chosen to apply and test this approach. The evaluation relied on expert 

triangulation and secondary data. After its initial application in 2015, subsequent market 

developments enabled an ex-post validation in 2019. The results show that the developed 

framework supports the accurate prediction of disruptive potential in the context of digital 

two-sided platforms. 

In the second paper, “Towards a Theory on Dominant Business Model Emergence of 

Marketplace Lending in Germany”, published in the double-blind, peer-reviewed journal 

“Credit and Capital Markets – Kredit und Kapital”, we analyzed the development of the 

business models of the largest German online lending marketplaces smava, auxmoney, 

and Lendico. The objective was to examine whether a dominant design had emerged 

among their business models. This contributes to research on business model 

development in the context of digital two-sided platforms and to research on dominant 

business model designs in regulated service industries, addressing Research Gaps 2 and 

3. To achieve this, we used a mixed-methods approach. First, a case study according to 

Yin (2009) and Eisenhardt and Graebner (2007) was conducted to analyze and compare 

the business models, with the Business Model Canvas by Osterwalder and Pigneur (2010) 

serving as the conceptual framework. Then, a quantitative analysis of the companies’ 
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financial metrics according to Entrop et al. (2015), Granger (1969), and Bertrand et al. 

(2004) triangulated the qualitative findings. The data for both parts of the analysis 

consisted of secondary data from the three online lending marketplaces, covering the 

period from their founding until 2022 (qualitative) and 2020 (quantitative). The results of 

the mixed-methods analysis show that all three marketplaces pursued different business 

models and that no dominant business model has emerged among leading German online 

lending marketplaces, despite their initially similar approaches. 

In the third paper, “Drivers of International Convergence in Digital Two-Sided Platform 

Markets: The Case of Dominant Business Model Components in Online Lending”, 

submitted to the double-blind, peer-reviewed journal “Technovation” on June 11, 2025, 

we examined the business model development of the respective market leaders in three 

countries (the UK: Funding Circle, the USA: LendingClub, and Germany: auxmoney), 

which represent early core markets of the online lending marketplace industry. The 

objective of this research was to examine whether internationally dominant business 

model components have emerged in this industry and to understand the external drivers 

that have shaped this convergence. Thus, the national perspective from Paper 2 was 

extended to an international context, and Research Gaps 2 and 3 were further addressed 

and refined. For this purpose, we conducted a case study analysis according to Yin (2009) 

and Eisenhardt and Graebner (2007) to examine and compare the institutional and market 

conditions as well as the business models of the respective national market leaders. 

Building on the results of the second paper, we used a theoretical framework to analyze 

and compare the business models, focusing on the building blocks “customer segments” 

and “value propositions” of the Business Model Canvas by Osterwalder and Pigneur 

(2010). Secondary data from the three online lending marketplaces, covering the period 

from their founding to March 2024, served as the basis for the analysis. The results show 

a strong convergence in these two components, indicating the emergence of 

internationally dominant business model at the component level. To explain this 

development, we developed a generic, process-oriented model that highlights the role of 

external drivers. 
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1.2.3. Methodology of the Three Papers 

To answer the overarching research questions of my dissertation, we applied qualitative 

and quantitative research methods in the three papers. The qualitative case study approach 

according to Yin (2009) dominated in all papers. This approach is particularly suitable as 

it addresses “how” and “why” questions to analyze current phenomena (Benbasat et al., 

1987; Yin, 2014). The case study approach makes it possible to examine phenomena in 

detail in their real-life context, to capture the dynamics in a specific setting, and to 

combine a variety of data collection methods and sources (Eisenhardt & Graebner, 2007; 

Yin, 2009). We triangulated data from different sources in each paper to ensure the 

validity, reliability, and credibility of the research technique and data quality (Huberman 

& Miles, 1994; Yin, 2009). To obtain feedback on the chosen research design and our 

research results, and to counteract researcher bias, the papers were presented and 

discussed at several peer-reviewed international conferences at various stages of 

development. 

The research methods applied in each paper are outlined below. Detailed descriptions of 

the respective methodologies and research designs are provided in Section 2.3.1 for Paper 

1, in Section 3.3.1 for Paper 2, and in Section 4.3 for Paper 3. 

In Paper 1, we conducted a comprehensive literature review of frameworks for the ex-

ante assessment of disruptive innovations. We analyzed the first 60 hits of a Google 

Scholar search using the keywords “ex-ante frameworks for disruptive innovation” and 

“disruptive potential forecasting”, complemented by other relevant studies from the 

literature. To reduce keyword bias, we additionally reviewed results for 45 commonly 

used terms in the literature. We focused exclusively on journal articles, excluding studies 

that lacked a forecasting method or provided an unclear definition of disruptive 

innovations. The remaining 26 articles were evaluated using key criteria particularly 

relevant for assessing the disruptive potential of digital two-sided platforms. Since no 

existing framework met all the required criteria, we modified the most suitable approach 

of Keller and Huesig (2009) along with extensions from Kaltenecker et al. (2013), making 

specific adaptations for digital two-sided platforms. We then applied our modified 

framework to the case of online lending marketplaces in Germany. We used an embedded 
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single-case study approach according to Yin (2009) from a forward-looking perspective 

at the industry and company level by aggregating and analyzing incumbents and entrants 

(smava and auxmoney) into homogeneous groups. The ex-ante case study was based on 

secondary data from March 2007 to October 2015, collected from company websites, 

scientific publications, and other publicly available sources. After assigning the data to 

the criteria defined in the framework, it was evaluated by a multidisciplinary panel of four 

experts. Their assessments were combined through expert triangulation and pattern 

matching until a shared view was reached. This procedure, supported by a traceable chain 

of evidence, helped ensure a high level of internal validity (Yin, 2009). The ex-post 

validation of the 2015 forecast was conducted in 2019 using secondary data, analyses, 

and an analogous evaluation procedure. 

For Paper 2, we chose a mixed-methods approach. This approach allows the combination 

of the strengths of qualitative and quantitative methods to explore a complex topic from 

several perspectives and thus achieve more comprehensive and valid results (McKim, 

2017). For the qualitative research, we applied a multiple case study according to Yin 

(2009) and a cross-case analysis according to Eisenhardt and Graebner (2007) at company 

level to analyze and compare the business models of the three largest German online 

lending marketplaces: smava, auxmoney, and Lendico. First, the marketplaces were 

examined in individual case studies and then compared in a cross-case analysis. The 

Business Model Canvas by Osterwalder and Pigneur (2010) served as the theoretical 

framework. Based on the qualitative results, we formulated a modified, testable 

hypothesis that was statistically tested in the quantitative analysis. This included a 

confirmatory descriptive analysis of the annual growth rates of total assets according to 

Entrop et al. (2015), whereby a significant outperformance by one business model would 

indicate a dominant design. Additionally, we used a Granger causality test (Granger, 

1969) to assess whether the growth rates of one business model influence those of another. 

A unidirectional influence would indicate a dominant business model. Moreover, a 

difference-in-difference estimation according to Bertrand et al. (2004) was applied to 

analyze the effects of strategic adjustments to the business models over time. Such 

changes should result in stabilized or increased growth rates, which would indicate the 

presence of a dominant design. The secondary data for both parts of the analysis were 
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sourced from the Federal Gazette, annual reports, news archives on company websites, 

published interviews, and other publicly accessible sources. The investigation period 

extended from the founding of the online lending marketplaces to 2022 and was divided 

into segments. In the qualitative analysis of the individual cases, the business model 

development was analyzed from their founding to 2016, followed by a cross-case 

comparison of the individual business model components in 2016. Further business model 

developments from 2016 to 2022 were also analyzed and included in the discussion. The 

quantitative analysis covered the period from their founding to 2020. 

In Paper 3, we applied a multiple case study according to Yin (2009) and a cross-case 

analysis according to Eisenhardt and Graebner (2007) at the industry and company level 

to examine the development of the business models of the leading online lending 

marketplaces in the UK (Funding Circle), the USA (LendingClub), and Germany 

(auxmoney). Initially, each national context was examined in an individual case study 

using a structured analysis. This included the institutional framework and lending 

landscape, the market situation and key players, and the business model development of 

the national market leaders. We assumed that changes in the business models would be 

reflected in the number of loans granted, either positively or negatively. We therefore 

compared the qualitative changes in the business models with the respective annual 

number of loans granted. In addition, we assumed that the market leaders would show 

increasing convergence in their business models at an international level over time as a 

result of adapting to increasingly clear and evolving customer needs. To verify this, the 

results were compared in a cross-case analysis to identify similarities and differences 

between the markets and business models and to detect indications of internationally 

dominant business model components. The conceptual framework for the empirical 

analysis of the business models was based on the two building blocks “customer 

segments” and “value propositions” of the Business Model Canvas by Osterwalder and 

Pigneur (2010). This focus reflects the results of Paper 2, which showed that companies 

in the same industry differ primarily in these building blocks. This approach is also 

supported by prior research, as these building blocks are the subject of the Value 

Proposition Canvas by Osterwalder et al. (2014) and are crucial for a product-market fit. 

Schallmo’s (2014) approach also emphasizes the importance of a customer-centric 
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perspective in analyzing and determining business model innovations and dominant 

business models. The secondary data analyzed were obtained from 236 sources, including 

annual reports, press releases, and blogs of online lending marketplaces, as well as other 

sources such as the Federal Gazette and published interviews with key players. The 

research period spanned from the founding of the analyzed marketplaces to March 2024. 

After outlining the theoretical background and providing an overview of my dissertation 

in this introductory chapter, the three papers that form its core are presented in Chapters 

2, 3, and 4. Due to the varying requirements of the journals to which the papers were 

submitted or in which they were published, the structure and formal aspects of the three 

papers in my dissertation differ slightly. 
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2. Paper 1: Application and Validation of a Disruptive 

Potential Methodology for Digital Two-Sided Platforms – 

the Case of Marketplace Lending in Germany 

2.1.  Motivation and Introduction 

Since the appearance of disruptive innovation (DI) theory in 1997 (Christensen, 2017), 

new phenomena and concepts have emerged in the area of innovation, such as the 

platform economy or the sharing economy, (Belk, 2014; Botsman & Rogers, 2010; 

Eckhardt & Bardhi, 2015; Kenney & Zysman, 2015; Venkatraman et al., 2014). These 

new economic or business models (BMs) were enabled through digitalisation – with the 

increased potential of information technology being used to transform analogue BMs into 

digital ones (Clemons et al., 2017; Nambisan et al., 2017). These new BMs are often 

implemented on digital platforms with the nature of two-sided or multi-sided markets 

(Clauss et al., 2019). They are characterised by two different user groups with different 

network effects, which increase their complexity (Parker & van Alstyne, 2005). In this 

case, the success of a BM is particularly dependent on the number of users on the other 

side, as the different customer segments are connected and interact with each other. Thus, 

two-sided market platforms seem to be more often associated with disruptive phenomena 

and BMs (Trabucchi et al., 2019). For this reason, these BMs are particularly dangerous 

for established companies that serve only one side of the two-sided market in their 

standard BM. They are sneakily confronted with competition from another 

complementary market and the network effects prevailing there, but they seldom notice 

this in time, do not adequately assess it, and, accordingly, act too late (Zhu and Furr, 2016; 

Furr, 2016). A lot of research has been undertaken in recent years to understand and 

analyse various BMs on platforms – mostly of a general nature (Taeuscher & Laudien, 

2018; Gatautis, 2017), sometimes in the context of DI (Habtay & Holmén, 2014; 

Shaughnessy, 2016; Zhang et al., 2018; Ozalp et al., 2018; Sampere, 2016), but rarely in 

the forecasting perspective of the disruptive potential (DP). While the DP-construct has 

gained in popularity (Huesig et al., 2005; Habtay, 2012), for the analysis of DP on two-

sided platforms, researchers need to take into account that both sides of a digital platform 
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could exhibit different levels of DP. An increasingly growing scholar base is conducting 

research into the general topic of DI, though mostly from the ex-post perspective. 

However, an ex-ante analysis is of crucial importance for incumbents to be able to react 

to potential disruptive innovations (PDI) at an early stage, as well as for entrants to 

develop the PDI as effectively as possible. As Søren Kierkegaard concedes: “It is 

perfectly true, as philosophers say, that life must be understood backwards. But they 

forget the other proposition, that it must be lived forwards.” Although research on DI 

theory has been conducted more recently from an ex-ante perspective, an evaluated 

methodical framework for an improved prescriptive capability, particularly in the digital 

platform economy, remains largely absent (Christensen et al., 2018). The link between 

BM analysis in two-sided markets and the prediction of DP thus remains insufficiently 

explored. Therefore, we address the question of whether and to what extent these new 

properties of digital platforms need to be considered in the analysis of the overall DP. In 

addition to the type of innovation, the reactions also depend on the design of the BM of 

the respective company. For this reason, it is also precisely the heterogeneity of 

incumbents in the face of potential disruption that must be taken into account, which 

increases the complexity of the ex-ante analysis and has not been adequately addressed 

in existing approaches (Kammerlander et al., 2018; Madjdi & Huesig, 2011; Habtay, 

2012; Habtay & Holmén, 2014). Thus, we respond to the call of scholars such as Danneels 

(2004, 2006), Kaltenecker et al. (2013), Christensen (2006), and Christensen et al. (2004) 

for more ex-ante studies to test and further develop the DI theory by better understanding 

its potential boundary conditions. Finally, we share the view of Funk (2017) who suggests 

that assessing public forecasts helps to encourage accountability since public forecasts of 

technology in general and in DI specifically are rarely assessed and continue to have a 

poor reputation. Theory that is not able to predict anything is useless at the end of the day. 

In our search for a suitable case, we identified a potential disruptive phenomenon in the 

banking industry that fits to our desire to validate an ex-ante disruption method: the 

emerging peer-to-peer (p2p) lending marketplaces in the retail banking business. Since 

the onset of the financial and banking crisis in 2007, banks have faced ever-expanding 

challenges. Regulation and subsidy, continuing low interest rates, and rising costs are just 

some of the consequences banks have to deal with. Government bailouts, financial fraud, 
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unethical banking practices, lack of transparency, and the sovereign debt crisis also 

motivated the bank customers to avoid established intermediaries such as banks or 

government agencies (Frerichs & Schuhmann, 2008). This loss of customer confidence 

fuelled increasing interest in new lending and investment opportunities or alternative 

financial institutions (Vater et al., 2012). In addition, the so-called Web 2.0 has been 

changing the internet economy since 2005 (O’Reilly, 2005). Individuals have become 

more and more used to playing a part in the dissemination of information and direct digital 

interaction. Bank customers are also open to an increasing user-centric digitisation of 

banking operations, but traditional banks are usually slow to follow. These trends appear 

to have fuelled the growth of p2p marketplace lending, which offers transparent online-

based investments and the granting of credits between individuals. They have emerged as 

an alternative, having been established first in the UK with Zopa in 2005 and in Germany 

with platforms such as smava or auxmoney from 2007 onwards. In the first study period 

until 2015, the marketplaces examined were pure p2p loans. In the meantime, however, 

an increasing number of institutional investors and (small) enterprises have also begun 

taking out loans there, so the term marketplace lending is more commonly used. The two 

terms are often used synonymously. The loans considered in this paper are pure p2p loans. 

Owing to the different aspects of a DI, (p2p) marketplace lending could have high DP for 

established banks. With their initially poorer product characteristics, measured against 

the current industry standard, (p2p) lending marketplaces address the lower segments of 

the established market and other customer groups that are new or unknown to the banks. 

From the point of view of the established companies, the entrants’ BM seems initially 

unprofitable and uninteresting. 

In order to address these research and application challenges, we identified and further 

developed the DP framework from Keller and Huesig (2009) with extensions from 

Kaltenecker et al. (2013) following a systematic and comprehensive literature analysis of 

major theories and frameworks on ex-ante DP frameworks and applied it to the case of 

marketplace lending in 2015 as an illustrative, applicative, and prospective case study 

based on secondary data analysis. We followed a case study approach since our cases take 

place within a real-life context, combine numerous data collection methods and sources, 

and tend to focus on an in-depth understanding of the dynamics in a single setting (Yin, 
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2009; Eisenhardt & Graebner, 2007). Furthermore, illustrative case studies provide an 

empirical exemplar of the embodiment of the particular theory, method, or categorisations 

and show how it can be used in practice (Scapens, 2004). Four years later, in 2019, we 

are reviewing our findings and predictions to validate the forecasting quality and to 

further develop the method. Figure 2 illustrates the process of developing the DP 

framework for digital two-sided markets.  

 

In addition, the response strategies of the incumbents can be identified and included in 

the ex-post data analysis, as suggested by Christensen et al. (2018). 

We will investigate the following research questions in this paper: 

1. Are and to what extent the properties of digital two-sided platforms considered in 

the frameworks for DP? 

2. How and why are frameworks for DP able to correctly predict the DP in the case 

of lending marketplaces for entrants and incumbents in the German banking 

industry? 

To answer the research questions, we first provide a brief overview of the DI theory, 

thereby paying particular attention to DP assessment. We then choose and modify a 

method for the ex-ante prediction of DI for the case of digital two-sided platforms and to 

Figure 2: Process of Developing the DP Framework for Digital Two-Sided Markets 
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answer research question 1. Next, we present our application of the modified framework 

and the results of the DP in the case of marketplace lending in Germany from the 

viewpoint of 2015. These results are compared with the DP of the same case in 2019. In 

doing so, we aim to evaluate the predictions of 2015 and the ex-ante framework itself, 

which enables us to answer research question 2. This is followed by a discussion of the 

results along with implications for marketplace leading and the retail banking sector in 

Germany. We close our paper with conclusions for the method development and the 

theory of disruption, potential limitations of the study, and further research options. 

2.2. Theoretical Background 

2.2.1. The Theory of DI 

Christensen and Raynor (2003) refer to two basic forms of innovation: sustaining and 

disruptive. A sustaining innovation improves the known and relevant properties of 

existing products for typical mainstream customers. This can be a small improvement as 

well as a completely new development (Keller & Huesig, 2009). In contrast, a DI provides 

a new set of features, performance attributes, and/or price characteristics compared to 

those of existing products. The DI typically sneaks up on an existing business and 

threatens to replace it (Rafii & Kampas, 2002). Disruption is thus a new process of goods 

and services in which customer expectations and competition switch to new performance 

attributes such as simplicity, convenience, or accessibility – mostly at a lower price 

(Anthony et al., 2008). 

The theory of DI distinguishes two ideally-typical firm types: the incumbent and the 

entrant. The incumbent is an established company that is, before the emergence of a DI, 

already a competitor in the researched industry with ‘old’ well-tried products, 

technologies and/or BMs (Christensen & Raynor, 2003). Having acquired a significant 

market share over the years, the incumbent continues to develop its existing product and 

service range to serve the attractive mainstream customers in the upper market segments. 

In the process, however, the incumbent fails to make use of disruptive opportunities for 

itself, which typically emerge at the low-end of the mainstream market or in a completely 

new market (Christensen et al., 2004; Grill & Perczynski, 2007). In the course of a DI, 
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the incumbent often loses its established position in the market and is sometimes forced 

to give it up entirely (Christensen et al., 2004). The entrant, in contrast, is the company 

that enters the mainstream market with the emerging DI (Christensen & Raynor, 2003). 

As an attacker free of past success and organisational constraints related to this market, 

the entrant is able to seize disruptive opportunities (Tushman & Anderson, 1986); 

however, it is not necessarily a startup (Yu & Hang, 2010) but a smaller company with 

fewer resources (Christensen et al., 2015). A successful entrant often comes from another 

industry and has the required resources and skills for successfully implementing the DI 

or the disruptive BM (Helfat & Lieberman, 2002). The entrant brings to the market a 

product that is initially relatively ‘poor’ compared to the quality of the products normally 

found in that market. Initially, it addresses customers at the lower end of this market or 

in another market and offers a ‘simpler’ product that is fully sufficient for this customer 

group. From the incumbent’s point of view, this customer group is not profitable at this 

time. The entrant steadily improves its offer until the performance attributes are 

considered good enough for the customers in the mainstream market as well (Christensen 

et al., 2004; Christensen, 2006). 

Christensen et al. (2004) distinguishes three states of need satisfaction among the 

different customer groups. Undershot customers are those customers whose requirements 

for the traditional performance attributes are not being met sufficiently. They are buying 

the existing product but are not completely satisfied and desire improvements for which 

they are willing to pay more (Christensen & Raynor, 2003; Christensen et al., 2004). As 

the incumbent continuously launches further performance improvements to serve this 

group of customers, a growing number of customers is more than satisfied, the so-called 

overshot customers. Existing products are more than good enough for them. They no 

longer use them in their entirety and are not willing to pay for further improvements. 

These types of customers are inclined to switch to offers that they consider to be better 

value for money. They are offered a product that can do less, but is sufficient for them, 

and even significantly cheaper. As a result, the required price premiums for next 

generation products can hardly be earned (Christensen et al., 2004; Anthony et al., 2008). 

The final group is the non-consumers, who do not or hardly consume the existing products 
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due, for example, to a lack of access, knowledge, or assets. They are not or are rarely 

customers of the incumbent (Christensen et al., 2004). 

How a company identifies and satisfies their customers’ needs determines its so-called 

value network. This has a close impact on how companies evaluate the economic value 

of a DI. The BM of the company defines how this is accomplished (Christensen, 1997; 

Keller & Huesig, 2009). 

Depending on the market entry of the entrant, Christensen et al. (2004) differentiate 

between low-end DI and new market DI. Low-end DI applies to the most unprofitable 

customers of the incumbent in the lower market segment of its (old) value network, the 

overshot customers. An indication of this may be the entrant’s BM, which allows it to 

generate sales and profits in a (completely) new way compared to the incumbents 

(Christensen et al., 2004). The incumbents often do not view the entrants with a low-end 

DI as a threat because they lose (almost) no or few sales due to the migration of less 

profitable customers at the beginning (G. M. Schmidt & Druehl, 2008). Moreover, the 

incumbent usually assumes that the DI will never be competitive in the main market 

(Henderson, 2006). The new market DI, however, appeals to the non-consumers and 

serves a new value network in which the customers have different needs (Christensen & 

Raynor, 2003). With its simplicity, affordability, and accessibility, it offers an alternative 

to the established products and often solves unresolved problems with existing offerings 

in the market as a result of the new and different performance attributes. In the value 

network of the incumbent, the new solution is comparatively inferior to the old one in 

terms of the characteristics that are considered important. Over the course of time, the 

quality of the new market DI offer will improve so that it also meets the quality 

requirements of the overshot customers in the lower market segment of the established 

market and they can migrate to the new value network. It is particularly difficult to 

identify this form of DI early on because the incumbent does not take note of another 

potential customer group in another market or hardly loses its own customers at the 

beginning. Moreover many disruptions represent a hybrid form that may include aspects 

of both categories (Christensen & Raynor, 2003; Christensen et al., 2004). 
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It is extremely important for new entrants to decide which strategy to adopt when entering 

the market. It is most promising for it to choose or build a new value network independent 

of that of the incumbents. The incumbent fails because it is unable to change its strategy 

towards the new value network without deducting resources from the ever more profitable 

old value network. It would be relatively easy for it to react appropriately if the value 

networks possessed a strong overlap. This could be caused by bottlenecks, e.g., 

monopolies of suppliers or distributors, and would affect the cost structure and the BM 

of the entrant significantly (Christensen et al., 2004; Huesig et al., 2005). In addition, a 

strong dependence on a venture capital investor could cause problems for an entrant. The 

main reason for this is that investors often demand quick results, whereas patience on 

their part would be more beneficial for the entrant’s business because a DI needs time to 

grow. In addition, certain market conditions may hinder a promising DI. This might be 

the case if the undershot segment is not big enough for the entrant to grow into the main 

market. The incumbent, on the other hand, tries to deny the market entry because it 

depends on the low-end segments, for example, for covering high fixed costs, and 

therefore it notices a low-end DI early (Christensen et al., 2004). 

In the context of DI, one additional concept is known to be essential for the success of a 

disruption and the failure of the incumbent: the BM (Christensen et al., 2015; Huesig, 

2012). Notwithstanding that the BM aspect has previously been addressed by Christensen 

et al. (2004), research, e.g., by Johnson et al. (2008) and Markides (2006), among others, 

has focused more on the business model innovation (BMI) aspect, i.e., how to change or 

innovate a consisting BM, in connection with disruptive change. There are various 

definitions of BMs in the literature. Osterwalder and Pigneur (2010) define a BM as the 

rationale of how an organisation creates, delivers, and captures values. Thus, BMI is about 

new ways of creating, delivering, and capturing value. 

Established companies will not succeed with DI unless they understand how the 

potentially disruptive opportunity correlates to their current BM and how to handle it 

accordingly (Christensen et al., 2015; Johnson et al., 2008). The resource-processes-

values framework provides a deeper understanding of the DI theory (Christensen & 

Raynor, 2003). This approach explains why the incumbents usually succeed in 
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implementing sustaining innovations: they are in line with the existing resources, 

processes, and values (or priorities) in contrast to the DI. The entrant may use the 

opportunity to develop new processes and cost structures with the DI that are difficult for 

the incumbent to respond to (Christensen et al., 2004). The issue lies in the fact that the 

old BM is not oriented towards DI and that changing the BM so that it is geared towards 

DI requires the development of new processes and priorities (Christensen et al., 2016). 

This basic difficulty is also explained and underlined by the value network approach. If 

the incumbent tries to implement a DI with old resources, processes, and values, it will 

usually fail (Charitou & Markides, 2003). 

2.2.2. The Ex-Ante Analysis of DI 

2.2.2.1. Concept and Method of Ex-Ante Identification: the DP 

Since the disruption process takes time, an innovation is not normally disruptive in the 

short-term (Christensen et al., 2015). The development usually extends over a very long 

period of time, and the incumbents do not feel much pressure to react. By then, it is often 

too late to react adequately because the entrants have already acquired new skills 

unknown to the incumbent that are crucial for success in the changed value network. This 

demonstrates the need for early identification of a DI (Bower & Christensen, 1995; 

Christensen et al., 2004). 

For this reason, the concept of DP was developed. It is supposed to be a tool for the ex-

ante analysis of innovations that could be disruptive in the long-term as well as of PDI 

(Huesig et al., 2005; Keller & Huesig, 2009; Lim & Anderson, 2016; Rafii & Kampas, 

2002; Habtay, 2012). It indicates the potential of an innovation by the threat it poses to 

incumbents to ultimately fail. Or restated positively, it indicates the potential of an 

innovation by the opportunity it grants to entrants in an existing or emerging value 

network to ultimately succeed against the previously dominant incumbents. These 

approaches seek to identify the DP of an innovation by measuring it along a set of criteria 

that are based on Christensen’s disruption theory. The degree of DP is often measured by 

the relative amount of disruptive characteristics fulfilled. A disruption can only occur if 

the new technology is capable of meeting the performance demanded in the mainstream 
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market (Christensen, 1997). The result of the analysis of the DP gives an indication of 

how threatening the PDI is or will be at a given time since the disruption phenomenon is 

typically a long-term process that can be divided into different phases (Christensen et al., 

2004). As long as the disruption process is not completed, the monitored innovations 

might have different degrees of DP, but the outcome remains unclear until the end. 

Various scholars have conducted research in the DI context (Christensen et al., 2018). In 

our search of a forecasting approach suitable for this case, we conducted a comprehensive 

literature review – both for the period of the first survey and forecast (up to 2015) and up 

to the validation (2019). This involved using a Google Scholar search to analyse the top 

60 hits for the keywords ex-ante frameworks for DI and DP forecasting and other studies 

cited in the related literature, excluding them for DI in the absence of a forecasting method 

or an unclear DI definition and application. Moreover, we only focused on journal papers. 

This sample of 26 studies was evaluated according to the following key criteria: 

forecasting tool for already implemented PDIs, separate forecast for incumbents and 

entrants, consideration of the temporal development/phases of DI, inclusion of network 

effects, inclusions of specifics in two-/multi-sided markets and validated method. 

Finally, in both 2015 and 2019, there were few frameworks that we could partially apply 

and modify to our case. Table 2 provides an overview of different frameworks for ex-ante 

identification and their conformity with the above-mentioned key criteria. 
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Table 2: Frameworks for the Ex-Ante Identification of DI and/or DT 
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Table 2: Frameworks for the Ex-Ante Identification of DI and/or DT (continued)  
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Table 2: Frameworks for the Ex-Ante Identification of DI and/or DT (continued)  
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Table 2: Frameworks for the Ex-Ante Identification of DI and/or DT (continued)  
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Table 2: Frameworks for the Ex-Ante Identification of DI and/or DT (continued) 
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For the analysis of the DP of two-sided digital platforms, none of the frameworks shown 

in Table 2 satisfy all of our required key criteria. For this reason, an extension of the 

existing theoretical approaches and methods is necessary. For our method modification, 

we built on the most appropriate framework according to our criteria explained above. It 

appears that the DP framework developed by Keller and Huesig (2009) with the 

extensions suggested by Kaltenecker et al. (2013) based on an initial validation is most 

appropriate. However, we augmented this framework with some of our own 

developments for two-sided digital platforms, which will be elaborated in the following. 

The DP framework of Keller and Huesig (2009) is based on a catalogue of criteria rooted 

in DI theory and aspects relevant for the internet economy, such as network effects, which 

are explicitly taken into account. We also follow Keller and Huesig (2009) with their 

structuring of the disruption process into three phases, which shows the dynamics of the 

disruption process and possible variations of the DP in each phase. Furthermore, we adopt 

the modified approach of Kaltenecker et al. (2013) because it is based on an ex-post 

validation of the Keller and Huesig framework. However, we remove the criterion 

‘coordination costs are low’ from the original framework on the established side because 

it does not seem relevant in our application field of digital platforms. 

We found further possibilities for improvement and therefore made the following 

modifications to the framework: First, in the main market entry phase on the entrant side, 

the factor ‘products are based on standard components’ was redundant to the ‘resource 

aspect’. Second, we also include external resources such as licenses or permissions to 

operate a business by regulation that are externally influenced in this criterion as 

suggested by Huesig et al. (2005). Thus, we combined both aspects under the ‘strategic 

resources are accessible’ criterion, which addresses potential resource-specific 

showstoppers. Furthermore, we have missed one relevant aspect on the incumbent side in 

the discussion of disruptive threats: some companies have had experience in successfully 

dealing with a disruptive threat while others did not [‘disruptive black belt’, as 

Christensen et al. (2004) call it]. For this reason, we have added the missing aspect on the 

incumbent side (‘incumbent has no experience in successfully dealing with disruptive 

threat’). 
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Finally, to analyse the DP of digital platforms, another important extension is necessary. 

Digital platforms are often characterised as so-called ‘two-sided markets’ because of their 

positive externalities on both market sides (Kenney & Zysman, 2015; Parker & van 

Alstyne, 2005; Rochet & Tirole, 2003; Venkatraman et al., 2014). Platforms in two-sided 

markets have at least two different groups with different network effects. In the case of 

so-called cross-side network effects, an increasing number of users on one side of the 

network make it more or less valuable for the user on the other side. Therefore, inter alia, 

search costs can be reduced, alternative or complementary products and services emerge, 

and the choice of transaction partners increases (Boudreau & Jeppesen, 2015; Rochet & 

Tirole, 2003). In the case of same-side network effects, an increasing number of users on 

one side of the network make it more or less valuable to users on the same side (Parker 

& van Alstyne, 2005). We assume that two-sided platforms can have different BM 

variations on each side. Characterised by the presence of at least two distinct sides whose 

ultimate benefit stems from interacting through a common platform, the owners of such 

platforms have to deal with the ‘chicken-egg-problem’ to get both sides on board. 

Platforms often treat one side as a BM can only achieve effective operations on such a 

platform if both sides receive the same attention. We propose that there could be 

differences in the degree of the DP on the different sides of the platform and, as a result, 

in the overall BM. Until now, this aspect in particular has not been covered in academic 

literature at all, though Christensen and Raynor (2003) do mention examples of 

‘disruptive’ firms with two-sided platform-models, such as eBay or Google. The 

consideration of a two-sided market platform leads us to double the modified Keller-

Huesig-framework in order to capture the DP of both sides. The resulting method 

modification is shown in Table 3. 
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 Market side 1 Market side 2 

Phase Entrant Incumbent Entrant Incumbent 

Foothold 

market entry 
• Products perform worse based 

on established attributes 

• Products are cheaper, simpler, 

more comfortable, or more 

reliable 

• Products address current non-

consumers 

• Profitable BM targeting over-

satisfied customers 

• Investors allow 

experimentation 

• Some customers are over-

satisfied 

• Main customer segment does 

not appreciate entrant’s 

products 

• Market for products based on 

PDI appears small and 

irrelevant 

• Products perform worse based 

on established attributes 

• Products are cheaper, simpler, 

more comfortable, or more 

reliable 

• Products address current non-

consumers 

• Profitable BM targeting over-

satisfied customers 

• Investors allow 

experimentation 

• Some customers are over-satisfied 

• Main customer segment does not 

appreciate entrant’s products 

• Market for products based on PDI 

appears small and irrelevant 

Main market 

entry 
• Strategic resources (licenses, 

capital, etc.) are accessible 

• Network for PDI is expected to 

be large 

• PDI is compatible with existing 

network 

• Established performance 

attributes are shifting 

• Customers are unwilling to 

pay for further improvements 

along established attributes 

• Switching costs are low 

• Incumbent has no experience 

in successfully dealing with 

disruptive threat 

• Strategic resources (licenses, 

capital, etc.) are accessible 

• Network for PDI is expected to 

be large 

• PDI is compatible with existing 

network 

• Established performance attributes 

are shifting 

• Customers are unwilling to pay for 

further improvements along 

established attributes 

• Switching costs are low 

• Incumbent has no experience in 

successfully dealing with 

disruptive threat 

Failure of the 

incumbent 
• BM is significantly different 

• Processes are significantly 

different 

• Value network has a low 

overlap 

• Products matching entrant’s 

offer are not offered 

• Incumbent is fleeing to 

premium customer segments 

• PDI is not implemented in 

separate organization 

• BM is significantly different 

• Processes are significantly 

different 

• Value network has a low 

overlap 

• Products matching entrant’s offer 

are not offered 

• Incumbent is fleeing to premium 

customer segments 

• PDI is not implemented in separate 

organization 

Table 3: Criteria to Analyze the DP of a Digital Two-Sided Platform 
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2.2.2.2. Operationalisation of the DP of Digital Two-Sided Platforms 

In order to cover the DP of a digital two-sided platform holistically and differentiatedly, 

we evaluate the two market sides as well as the three phases in the disruption process, 

both market participant groups from the point of view of DI theory (entrants and 

established companies) as well as individual companies or companies clustered according 

to similar BMs. This approach increases the complexity of the analysis. In order to 

support the interpretation of the results and to simplify the application of the method, we 

suggest quantifying the DP as a further step towards an operationalisation of the concept. 

Therefore, all criteria of our framework (Table 3) have been formulated as disruption-

positive, i.e., if the criterion is fulfilled, a disruption is more likely to occur. In order to 

measure the DP, we focus initially on each market side separately, where all criteria (for 

all phases, all groups, and all BMs) have to be evaluated first. Following this, all criteria 

with the classification ‘fulfilled’ are accumulated for each phase. By doing so, the DP of 

each phase results in a numerical value as well as a percentage rate. The values of all 

phases are then added up to yield the total DP per market side as percentage rate. For 

consolidation purposes, the arithmetic average of both market sides has to be calculated. 

The outcome is an aggregated numerical value of all criteria that expresses the total DP 

in sum as percentage rate.  

For illustration purposes, we formalise the approach as follows. 

The DP is measured by qualitatively assessing the criteria of the three disruption phases: 

xi criteria of “foothold market entry,” 

yj criteria of “main market entry,” and 

zk criteria of “failure of incumbent,” where 

𝑖𝑛𝑑𝑒𝑥 {
𝑖= 1, ……… , l

𝑗= 1, ……… , m
𝑘= 1, ……… , n

 

and 
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In the case of ‘else’, a criterion may also be not fulfilled or rated as unknown. For reasons 

of clarity, the following formulae focus on fulfilment of criterion as a percentage rate. 

Similarly, the DP was also determined for ‘not fulfilled’ and ‘unknown’. 

For each phase, we calculate the DP as a percentage rate of fulfilment. 
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Additionally, we illustrate the DP of all three phases as a percentage rate. The general 

formula of DP is calculated as follows: 

   ++
++

=
l

i

m

j

l

k kji zyx
nml

DP
1

100
. 

We measure the DP for  

• BM types c (e.g., entrants separately assessed, incumbents clustered in 

homogenous groups) 

• aggregated by market side b 

• aggregated by market participant groups a (entrants and incumbents). 

Therefore we apply the following indices for DP, where  

𝑖𝑛𝑑𝑒𝑥 {
𝑐= 1, ……… , f
𝑏= 1, ……… , e
𝑎 = 1, ……… , d
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For DP, the lowest level of aggregation is for BM types c. In order to account for different 

levels of aggregation, we denominate the general formula DP as DPa,b,c, which means that 

the DP of BM c that is part of market side b and market participant group a is measured. 

Hence,  

   ++
++

=
l

i

m

j

l

k kcbajcbaicbacba zyx
nml

DP ,,,,,,,,,,,

1
100

  

Aggregating DPa,b,c by BMs c for each market side b results in DPa,b, which is calculated 

as follows: 

=
f

c cbaba DP
f

DP ,,,

1
100

. 

In order to aggregate DPa,b by market sides b, we calculate: 

=
e

b baa DP
e

DP ,

1
100

. 

The highest level of aggregation is denominated as DPtotal, which is the average 

percentage of market participants a (entrants and incumbents): 

=
d

a a

total DP
d

DP .
1

100
 

However, the DP values of each phase per market side are also significant since each 

phase represents a certain state of the DI process, which provides various response 

options to alter the DP of later stages. Therefore, we analogously apply aggregation 

levels for the phases of DP, e.g., DPx
a,b,c, DPx

a,b or DPx
a for further argumentation. It 

can also be very useful and valuable to compare individual DP values with each other. 
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The resulting DP values need to be evaluated using an evaluation scale appropriate to 

their consistency or degree of pattern matching with the underlying theoretical 

framework. Our DP evaluation scale (Table 4) is supposed to increase transparency and 

objectivity in the evaluation of DP. 

DP value (%) DP pattern matching 

0%  no DP—no pattern match 

> 0% - ≤ 33.33% low DP 

> 33.33% - ≤ 66.66% average DP 

> 66.66% - < 100% high DP 

100% full DP—full pattern match 

 

2.3. Application of the Modified Ex-Ante Framework for DP in the 

Case of Marketplace Lending in Germany 

2.3.1. Research Strategy and Data for the Ex-Ante Approach 

We illustrate and apply our modified approach to the case marketplace lending in 

Germany. For this purpose, an illustrative, applicative, and prospective case study was 

designed on a firm and industry level. Typically, case studies take place within a real-life 

context, combine numerous data collection methods and sources, and tend to focus on an 

in-depth understanding of the dynamics in a single setting (Eisenhardt & Graebner, 2007; 

Yin, 2009). In addition, data triangulation emphasises the reliability and validity of 

qualitative research (Yin, 2009). Furthermore, illustrative case studies provide an 

empirical exemplar of the embodiment of particular theory, method, or categorisations 

and show how it can be used in practice (Scapens, 2004). 

For our purpose, we modified the case study method and followed the research approach 

of Christensen et al. (2004), Keller and Huesig (2009), Klenner et al. (2013) and 

Kaltenecker et al. (2013), who all propose that case studies be used as a forward-looking 

method. The ex-ante case study was based on self-collected secondary data and secondary 

analyses from March 2007 until October 2015 that were publicly available on firm 

Table 4: DP Evaluation Scale 
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websites or in other media and scholarly publications. This data was analysed, and a 

multidisciplinary expert panel evaluated the criteria. This panel consisted of four experts 

with diverse backgrounds in research and consulting, and in technology, innovation, 

finance, and banking. Their evaluations were integrated by means of expert triangulation 

and by pattern matching to establish a chain of evidence until a common view was 

reached, thereby ensuring high internal validity (Yin, 2009). 

In order to gain a comprehensive overview of the research approach, Figure 3 displays 

the structure of the six-step process followed. Steps 1 to 4 include the research for the ex-

ante forecast of 2015. Steps 5 and 6 deal with the ex-post validation of the framework in 

2019.  

Figure 3: Structure of the Six-Step Process of the Study 
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2.3.2. Overview of Incumbent German Banking Sector and Entrant Marketplace 

Lending Platforms 

For analysing the DP of marketplace lending for the incumbent German banking industry, 

a basic understanding of traditional banking services is required. Marketplace lending 

platforms target segments and customers in the traditional retail banking sector. 

Therefore, we focus on this sector for our analysis. This sector usually conducts highly 

standardised business with private customers as well as with smaller business and 

corporate customers. 

In these segments, the investments are generally not very individualised, and the credit 

volumes are relatively small. At the product level, payments, loans, insurance, 

investments, and securities can be distinguished (Bartmann et al., 2013). For two-sided 

market aspects, the investment and the credit business have to be considered separately 

(Belleflamme et al., 2015; Bundesregierung, 2010). 

From the retail banks’ point of view, two investment product groups have the highest 

relevance: First, the banks’ proprietary retail products, especially all bank savings 

products, are directly used for the bank’s refinancing as these funds remain in the 

institution. Second, banks generate major revenues through acting as an intermediary 

between customers and third-party product issuers, particularly the securities business. 

The spectrum of the investment alternatives differs greatly according to their risk-return 

profile (Tolkmitt, 2007). 

In the credit business, the bank allocates financial assets for a certain credit period to a 

borrower who continuously pays interest – the interest income from the credit facility is 

still one of the main sources of income for banks (Grill & Perczynski, 2007). Furthermore, 

the borrower guarantees repayment and sometimes even grants rights to information and 

participation. The area of credit financing can be further defined according to these 

criteria: term, credit type, use and type of collateral (Tolkmitt, 2007). Retail credits mainly 

include overdrafts, consumer credits, and mortgage loans, and are widely standardised 

(Grill & Perczynski, 2007). Flexibility in retail credits typically comes with a significant 
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price premium that often more than doubles the interest rates per year for overdrafts in 

contrast to a classic ‘offline’ consumer credit. 

A retail credit is usually a classic consumer credit paid by instalments. Besides a one-

time processing fee at the beginning, a fixed interest rate is charged that is usually 

extrapolated over the entire credit period and repaid along with the credit amount in equal 

instalments, so-called annuities (Grill & Perczynski, 2007). Information asymmetries 

between lenders and borrowers, the time gap between performance and remuneration, and 

decisions made under uncertainty affect the lending business. According to the principal-

agent theory, the agent (borrower) has an information advantage over the principal 

(lender) (Ross, 1973). The client has provided his service (payment of the loan amount) 

and can only partially influence the return (timely instalment payments). The borrower 

could therefore succumb to the incentive, e.g., to choose a riskier alternative than 

originally agreed with the lender, because it promises him higher profits or an advantage 

(‘moral hazard’). Therefore, there is an incentive to present one’s own ability and 

willingness to repay the loan as better than in reality. The management of this risk and 

the different incentives defines a core problem of the credit business that should be 

addressed and resolved by means of a preliminary credit assessment (Tolkmitt, 2007). 

Besides idiosyncratic risk, which relates to individuals or companies, banking institutions 

face systematic risk, which became well known during the financial crisis from 2007–

2009. Both factors significantly influence the risk of a credit portfolio as, for example, 

described in Gordy (2000). In order to sustain the stability of the financial sector, 

supervisors and banking authorities have developed rules relating to risk and capital. 

Consequently, capital standards are defined by the Basel Committee on Banking 

Supervision (BCBS), which have most recently been revised in the light of the financial 

crisis. BCBS standards are implemented into European legislation via Capital 

Requirements Regulation (CRR) (EUR-Lex, 2013) and Capital Requirements Directive 

(CRD IV) (EUR-Lex, 2006a, 2006b). National jurisdictions implemented European 

standards on January 1, 2014. Taking into account different capital buffers, e.g., the 

capital conservation buffer and the countercyclical buffer, minimum capital requirements 

can reach up to 13% relative to risk weighted assets. Since investors require an adequate 
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return for equity, minimum capital requirements – which cannot be invested in risky 

assets – have to be taken into account in the calculation of a borrower’s interest rate. Since 

capital requirements address banking institutions and not individuals, such costs do not 

occur for marketplace lenders. 

Entrants in this market with their marketplace lending platforms provide an 

electronic marketplace for p2p credits, sometimes also referred to as lending-based 

crowdfunding platform (Belleflamme et al., 2015; Faßbender, 2012). A p2p credit is seen 

as a loan that is mediated between a (private) borrower and one or more investors through 

an online marketplace (O. Johnen & Goebel, 2010). As p2p credit marketplaces are 

usually not required to hold a banking license, they work together with transaction banks 

to process the transactions (in the German case). 

This business involves various aspects of innovation. In terms of product innovation, 

marketplace loans are a new asset class for individuals that were previously inaccessible 

and comparable to a personal loan. In addition, marketplace lending can be seen as a 

process innovation in two respects. On the one hand, as online lending by private 

individuals, where investors actively and collectively decide which loan to finance. On 

the other hand, a process innovation of the traditional Loan Provision Technology (LPT) 

is taking place here. Marketplace-lending-LPT is used on digital lending marketplaces. 

This is a process in which information about the solvency of borrowers and investor 

capital is converted into marketplace loans. When marketplace lending began, the risk 

could only be insufficiently assessed by the individual lenders. Changes in this process 

and further developments, such as marketplace-lending-LPT-specific ratings (e.g., 

‘auxmoney Score’), contributed to a potentially more consistent assessment of the risk. 

However, marketplace-lending-LPT-specific ratings increasingly left less scope for the 

credit assessment of individual lenders. This increased automation of the process speeds 

up the granting of loans. As a result, marketplace-lending-LPTs tend to be simpler, 

initially less accurate, more transparent, and potentially cheaper – up to 60% is expected 

– and faster than the LPTs of established banks (Lendacademy, 2014). Furthermore, a 

collective funding (crowdfunding/sourcing) reduces potential capital costs for the 

intermediary and spreads the risks for the lenders. 
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After marketplace lending had initially established itself in the UK with Zopa in 2005 

(Faßbender, 2012; O. Johnen & Goebel, 2010; Zopa, 2015), serious marketplace lending 

in Germany began in March 2007 with the activities of smava and auxmoney. In addition 

to these, less serious agents for initiating personal loans such as eLolly, Money4friends, 

or other platforms were also represented on the German market (Bundesregierung, 2010; 

Hildebrandt-Woeckel, 2009; Raake & Hilker, 2010). In 2015, there was still a great 

diversity within the group of commercial marketplace loans in Germany and other 

providers with comparable BMs such as Giromatch, Crosslend, Lendico or Funding 

Circle (formerly Zencap). This is due to different characteristics of the individual 

components or aspects of the platforms (Heng et al., 2007; Meyer, 2009). However, the 

marketplace lending platforms have one thing in common: the default risk ultimately 

remains with the lender and not with the operator (Mitschke, 2007). In addition, however, 

there is a major advantage for the borrower: a deposit of collateral is not required for 

marketplace loans (Barasinska et al., 2011). 

In this research context, disruption is seen as relative to existing BMs (Christensen et al., 

2004). The BMs of the entrants are often heterogeneous in the early phases of the 

disruption process (Huesig, 2012). But the incumbents must also be considered more 

closely in this respect. In order to address the heterogeneity of BMs, we initially generated 

three types of incumbent BMs (Table 5) and analysed the individual BMs of entrants 

under the assumption that the BMs of the incumbents are relatively homogenous within 

their group. 

Table 5: Incumbent Groups in German Banking Market 

 Major banks Savings& 

cooperative banks 

Direct banks 

Biggest 

companies 

Deutsche Bank, 

Commerzbank 

Sparkassen, Volks- & 

Raiffeisenbanken 

ING-DiBa, DKB 

BM Branch operations and 

personal customer 

service 

Branch operations and 

personal customer service 

Direct distribution 

without a branch system 

Importance of 

retail banking  

Medium High Very high 
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2.3.3. Analysis of the DP of Lending Platforms for the Retail Banking Sector in 

Germany in 2015 and in 2019 

2.3.3.1. Comparison of Lending Platforms and Traditional Banks on Both Market 

Sides of the BM 

As lending platforms are two-sided markets with positive externalities on both sides – 

investment and lending – it is also necessary to take a close look at both sides of the 

platforms and the respective markets in the established business. In the traditional 

banking business, the established companies have authority, and the market rules are 

determined by their assumed high level of knowledge. Aspects such as security, trust, and 

tradition speak in favour of the traditional banking business. In contrast, marketplace 

lending processes are transparent and participative, giving users greater control and 

individual autonomy over their transactions (Hulme & Wright, 2006). In addition, person-

to-person transactions on marketplace lending platforms also enjoy the general 

advantages of internet and online processing, such as simplicity, speed, and transparency 

offered by marketplace-lending-LPT (Liebetrau, 2008). A comparison of the generalized 

BMs of marketplace lending platforms and traditional banks is provided in Table 6. 

 Traditional retail banking Marketplace lending platforms 

Business type Full banking license Startup without a full banking license 

A transaction bank for backend processes 

necessary (in Germany) 

Distribution Branch operations, personal customer 

service, and online 

Online platform 

Revenue sources Fees and interest Fees 

Lot-size 

transformation 

Bundling small investments in larger 

amounts of credit 

Automated bundling of small-scale 

systems to individual loan (crowd funding) 

Term 

transformation 

Give long-term short-term deposits Term agreement 

Risk 

transformation 

Experienced banks assess risks and 

diversify 

Risk diversification and evaluation is 

usually supported by operators 

Table 6: BMs of Traditional Retail Banking and Marketplace Lending Platforms 
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• BMs on the investment market side: The analysis of investment business is 

complicated due to the different investment products. Investing in marketplace 

loans enables private lenders to access a new asset class that was previously only 

accessible for institutional investors. The assets in this class have a high diversity 

in terms of risk and return (Liebetrau, 2008). The p2p credit facility is classified 

between fixed deposits and bonds. In addition, p2p investors are often also 

motivated by social or ethically-oriented investment targets and willing to forego 

financial return or to accept a higher risk. Nevertheless, they want to be 

compensated by a social return as reward, which they generate by providing 

capital for other individuals that need it the most (Hulme & Wright, 2006). Thus 

p2p lending offers a traditional investment business and if desired by the 

individual investor, a social investment as well. In the settlement process and the 

fee structure, no fundamental differences can be identified between the two 

models (Liebetrau, 2008; Stern, 2011). However, the toll-free option of early 

repayment and detachment of the p2p marketplace loans, of which considerable 

use is made, poses a reinvestment risk for investors because they have to find a 

new investment object (Meyer, 2009). An overview of our findings is provided in 

Table 7. The table shows both the values collected in 2015 and those collected in 

2019. 
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 Traditional retail banking Marketplace lending platforms 

Return Dependent on product selection; only 

financial return  

smava: 

2015: Financial and social return 

2019: Marketplace lending discontinued 

auxmoney: 

2015 & 2019: Financial and social return 

Amount Unbounded smava:  

2015: Max. EUR 100,000 

2019: Marketplace lending discontinued 

auxmoney:  

2015 & 2019: Unbounded 

Costs Fees and provisions; mostly fixed fees 

at beginning of investment and 

ongoing management fees 

smava:  

2015: One-off fee as a percentage of the 

investment amount plus monthly ongoing fees  

2019: Marketplace lending discontinued 

auxmoney:  

2015 & 2019: One-off fee as a percentage of the 

investment amount 

Security Bank and deposit protection smava:  

2015: Pools of investors and further risk 

minimization through proof of income of the 

borrower and SCHUFA query 

2019: Marketplace lending discontinued 

auxmoney:  

2015: Residual debt insurance (optional) and 

further risk minimization through personal 

information of the borrower and auxmoney-Score 

2019: Residual debt insurance (optional) and 

further risk minimization through certified 

borrowers and auxmoney-Score 

Liquidity Depends on product selection smava:  

2015: Low, no resale of the credit claim 

possible, but installments 

2019: Marketplace lending discontinued 

auxmoney:  

2015 & 2019: Low, no resale of the credit claim 

possible, but installments 

Further  smava: 

2015: Reinvestment risk in case of early 

redemption of the total loan 

2019: Marketplace lending discontinued 

auxmoney: 

2015 & 2019: Reinvestment risk in case of early 

redemption of the total loan 

 

Table 7: BMs of Traditional Retail Banking and Marketplace Lending Platforms on the Investment Market Side 
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• BMs on the credit market side: A key difference on the credit business side is 

that p2p loans do not require any collateralisation. In addition, the less stringent 

requirements for borrowers increase the likelihood of obtaining a loan. An 

overview of further findings is provided in Table 8 and discussed in more detail 

in the subsequent analysis of the DP. This table also shows both the values 

collected in 2015 and the values collected in 2019. The lack of regulatory 

minimum capital requirements for p2p credits could significantly contribute to 

increasing its DP. This is especially the case when the technical rating standards 

of p2p lending platforms are equal to those of traditional banks in the 

uncollateralised lending sector. 

 Traditional retail 

banking 

Marketplace lending platforms 

Allocation Bank manager and 

policies 

smava: 

2015: Preliminary 

investigation by platform, 

investors 

2019: Marketplace lending 

discontinued 

auxmoney: 

2015: Preliminary 

investigation by platform, 

investors 

2019: Preliminary 

investigation by platform, 

investors, Portfolio-

Builder 

Amount Upper limit depends on 

load capacity (e.g., budget 

account, credit scoring) 

smava: 

2015: max. EUR 50,000 

2019: Marketplace lending 

discontinued 

auxmoney:  

2015: max. EUR 25,000 

2019: max. EUR 50,000 

Costs for the 

borrower 

Processing fee, interest, 

partly credit insurance, 

cross-selling of inferior 

banking and insurance 

products, minimum 

capital requirements 

smava:  

2015: Mediation fee, 

interests, fee for statement 

of account if needed 

2019: Marketplace lending 

discontinued 

auxmoney:  

2015 & 2019: Mediation 

fee, interest, monthly 

service fee 

Security 

requirements 

Mostly required collateral smava: 

2015: Unsecured 

2019: Marketplace lending 

discontinued 

auxmoney: 

2015 & 2019: Unsecured,  

optional automotive 

certificate (car valuation) 

Risk of loss Bank smava: 

2015: Investors 

2019: Marketplace lending 

discontinued 

auxmoney: 

2015 & 2019: Investors 

Table 8: BMs of Traditional Retail Banking and Marketplace Lending Platforms on the Credit 

Market Side 

 

http://dict.leo.org/ende/index_de.html#/search=of&searchLoc=1&resultOrder=basic&multiwordShowSingle=on
http://dict.leo.org/ende/index_de.html#/search=loss&searchLoc=1&resultOrder=basic&multiwordShowSingle=on
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2.3.3.2. Application of the Ex-Ante Framework and Consolidation of the Results: 

the DP in 2015 

Having gained an overview of the case study object and gathered different DI criteria (as 

seen in Figure 3), we applied the generated knowledge to the ex-ante framework of our 

case of marketplace lending in Germany in 2015. We filled the framework with data using 

secondary data sources, evaluated them together with a panel of experts from the fields 

of technology, innovation, finance, and banking, and then held discussions at several 

conferences to refine our method (as illustrated in Figure 2). The result was the following 

DP values (in percent), as shown in Table 9. They were each qualitatively assessed using 

DP pattern matching according to Table 4. In addition to the values of 2015, Table 9 

contains the updated values for 2019 using the same procedure; the changes are marked 

with arrows and highlighted values that are discussed in the next section on the validation 

of the framework. 

Considering the different phases of the DI process and the market relevance of the topic 

in 2015, the lending marketplaces were in the initial phase of their expansion at this time. 

The details of the analysis related to that point of time and were possibly subject to future 

changes. The evaluations of the later phases of the DI process in particular have a 

prospective character and are very much directed towards the future. Their consistency 

and validity depend heavily on the reactions of the incumbents and the possible 

misdevelopment or failure of the entrants in the interim period. In the following remarks 

about the DP, we focus primarily on the striking differences and key aspects in the 

evaluated criteria of the investigated single companies and aggregated groups.
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  Investment market side Credit market side Both market sides 

  Fulfilled 
Not 

fulfilled* 
Unknown* Fulfilled 

Not 

fulfilled* 
Unknown* Fulfilled 

Not 

fulfilled* 
Unknown* 

Foothold market entry phase: DPx
a,b,c 

E
n

tr
an

ts
 smava 

2015   20%   40%   40%   60%   0%   40%   40%   20%   40% 

2019   -   -   -   -   -   -   -   -   - 

auxmoney 
2015   40%   0%   60%   80%   0%   20%   60%   0%   40% 

2019  40%  20%  40%  80%  0%  20%  60%  10%  30% 

Entrants cum. 
2015   30%   20%   50%   70%   0%   30%   50%   10%   40% 

2019  40%  20%  40%  80%  0%  20%  60%  10%  30% 

In
cu

m
b

en
ts

 Branch 

banks 

2015   100%   0%   0%   100%   0%   0%   100%   0%   0% 

2019  100%  0%  0%  100%  0%  0%  100%  0%  0% 

Direct 

banks 

2015   25%   25%   50%   75%   25%   0%   50%   25%   25% 

2019  0%  75%  25%  50%  50%  0%  25%  63%  13% 

Incumbents 

cum. 

2015   63%   13%   25%   88%   13%   0%   75%   13%   13% 

2019  50%  38%  13%  75%  25%  0%  63%  31%  6% 

In General: 

DPx
a  

2015   46%   16%   38%   79%   6%   15%   63%   11%   26% 

2019  45%  29%  26%  78%  13%  10%  61%  21%  18% 

Main market entry phase: DPy
a,b,c 

E
n

tr
an

ts
 smava 

2015   67%   33%   0%   100%   0%   0%   83%   17%   0% 

2019   -   -   -   -   -   -   -   -   - 

auxmoney 
2015   100%  0%   0%   67%   0%   33%   83%   0%   17% 

2019  100%  0%  0%  100%  0%  0%  100%  0%  0% 

Entrants cum. 
2015   83%   17%  0%   83%  0%   17%   83%   8%   8% 

2019  100%  0%  0%  100%  0%  0%  100%  0%  0% 

In
cu

m
b

en
ts

 Branch 
banks 

2015  0%  100%  0%   25%  75%   0%   13%   88%   0% 

2019  0%  100%  0%  25%  75%  0%  13%  88%  0% 

Direct 
banks 

2015  25%  75%  0%  75%  25%  0%  50%  50%  0% 

2019  25%  75%  0%  75%  25%  0%  50%  50%  0% 

Incumbents 

cum. 

2015  13%  88%  0%  50%  50%  0%  31%  69%  0% 

2019  13%  88%  0%  50%  50%  0%  31%  69%  0% 

In General: 

DPy
a  

2015   48%   52%  0%   67%  25%   8%   57%   39%   4% 

2019  56%  44%  0%  75%  25%  0%  66%  34%  0% 

Legend: 

 Increase of DP from 2015 to 2019 

 Decrease of DP from 2015 to 2019 
◼ Values from which the changes originate and which arithmetically affect the other changes in the table 

Table 9: Application of the DP Framework in 2015 and 2019 
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  Investment market side Credit market side Both market sides 

  Fulfilled 
Not 

fulfilled* 
Unknown* Fulfilled 

Not 

fulfilled* 
Unknown* Fulfilled 

Not 

fulfilled* 
Unknown* 

Failure of the incumbent phase: DPz
a,b,c 

E
n

tr
an

ts
 smava 

2015   0%   0%   100%   67%   33%   0%   33%   17%   50% 

2019   -   -   -   -   -   -   -   -   - 

auxmoney 
2015   0%   0%   100%   100%   0%   0%   50%   0%   50% 

2019  33%  33%  33%  67%  33%  0%  50%  33%  17% 

Entrants cum. 
2015   0%   0%   100%   83%   17%  0%   42%   8%   50% 

2019  33%  33%  33%  67%  33%  0%  50%  33%  17% 

In
cu

m
b

en
ts

 Branch 
banks 

2015   33%   33%   33%   67%   33%  0%   50%   33%   17% 

2019  33%  33%  33%  67%  33%  0%  50%  33%  17% 

Direct 
banks 

2015  33%  33%  33%  67%  33%  0%  50%  33%  17% 

2019  33%  33%  33%  67%  33%  0%  50%  33%  17% 

Incumbents 

cum. 

2015  33%  33%  33%  67%  33%  0%  50%  33%  17% 

2019  33%  33%  33%  67%  33%  0%  50%  33%  17% 

In General: 

DPz
a 

2015   17%   17%   67%   75%   25%  0%   46%   21%   33% 

2019  33%  33%  33%  67%  33%  0%  50%  33%  17% 

DP through all phases: DPa 

E
n

tr
an

ts
 smava 

2015   27%   27%   45%   73%   9%   18%   50%   18%   32% 

2019   -                 

auxmoney 
2015   45%   0%   55%  82%   0%   18%   64%   0%   36% 

2019  55%  18%  27%  82%  9%  9%  68%  14%  18% 

Entrants cum. 
2015   36%   14%   50%  77%   5%   18%   57%   9%   34% 

2019  55%  18%  27%  82%  9%  9%  68%  14%  18% 

In
cu

m
b

en
ts

 Branch 
banks 

2015   45%   45%   9%   64%   36%   0%   55%   41%   5% 

2019  45%  45%  9%  64%  36%  0%  55%  41%  5% 

Direct 
banks 

2015   27%   45%   27%   73%   27%   0%   50%   36%   14% 

2019  18%  64%  18%  64%  36%  0%  41%  50%  9% 

Incumbents 

cum. 

2015   36%   45%   18%   68%   32%  0%   52%   39%   9% 

2019  32%  55%  14%  64%  36%  0%  48%  45%  7% 

In General: 

DPa 

2015   36%   30%   34%   73%   18%   9%   55%   24%   22% 

2019  43%  36%  20%  73%  23%  5%  58%  30%  13% 

Legend: 

 Increase of DP from 2015 to 2019 

 Decrease of DP from 2015 to 2019 
◼ Values from which the changes originate and which arithmetically affect the other changes in the table 

Table 9: Application of the DP Framework in 2015 and 2019 (continued)  
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In 2015, entrants showed an average DP of 36% across all phases on the investment 

market side. However, a closer look reveals a mixed picture. Throughout all phases, 

auxmoney showed an average DP of 45% and a higher DP than smava, which had a low 

DP of 27%. At the foothold market entry phase, this was caused by the inferior product 

performance of auxmoney (average DP of 40%) compared with smava (with a low DP of 

20%), e.g., no investor-pooling. For both entrants, however, there was a positive 

performance trend in attributes such as reliable credit checks and the upper-limit of 

maximum loan amounts per person improved and this development was forecast to 

continue. For the main market entry phase of auxmoney, a very high DP of 100% was 

forecast due to its compatibility with the traditional banking value network, because an 

existing bank account could be used for transactions, which makes it easier for potential 

customers to switch; this was in contrast to smava, where an extra bank account must be 

opened for investment. This resulted in a high DP of 67% at smava. At that time, no valid 

prognosis could be made for the failure of the incumbent phase, which is reflected by the 

fact that 100% of the criteria in the phase were assessed as unknown. On the credit 

market side, both entrants had a high DP for almost all criteria, with 77% on average 

through all phases. However, there were divergent findings, e.g., in the foothold market 

entry phase, smava had an average DP of 60% and auxmoney had a high DP of 80% due 

to their heterogeneous BMs. auxmoney, as far as it was publicly known, already had a 

profitable BM which cannot be assumed with certainty for smava. Smava’s offers (e.g., 

credit periods) were continuously improved and still had potential for further 

improvements along the established performance characteristics, which could not be 

observed and clearly evaluated at auxmoney at that time. However, a stronger growth 

trend in the amount of loans also pointed to a further development of the product range. 

This was regarded as an important development up to the main market entry phase and is 

reflected here in a full DP of 100% at smava and a high DP of 67% at auxmoney, though, 

the overlapping of smava’s value network was higher than that of auxmoney because of 

its loan broker role to banks. This made it easier for the incumbents to respond to the PDI 

and affected the failure of the incumbent phase. For this reason, smava, with a high DP 

of 67%, still had a lower DP here than auxmoney, which had a full DP of 100%. 
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In order to consolidate the entrants’ evaluations, we aggregated smava’s and auxmoney’s 

results to a combined analysis. We consolidated the results by each aspect by calculating 

the arithmetic average for both companies. For the aggregated entrants, an average DP of 

57% through all phases and for both market sides resulted. However, the two market 

sides (credit and investment) presented a mixed picture: Our analysis showed a high DP 

on the credit market side with 77% and an average DP of 36% on the investment 

market side. Marketplace lending offered borrowers a new possibility to gain access to 

an attractive loan with high flexibility, especially at the low-end and for non-customers 

who were formerly unserved by the traditional retail banks. For private investors, p2p 

loans created a new asset class in which they could choose for themselves in which 

objects/projects they invested. However, p2p loans were just another alternative 

investment that initially enabled the segment of self-directed private investors to allocate 

their capital into a different return based on a different level of security. The entrants had 

already shown that they were capable of improving initially inferior traditional 

performance attributes such as security or maximum credit amount per person. A main 

market entry seemed likely and was reflected in a high DP of 83% in that phase for both 

market sides. This high value of DP was also reached in the failure of incumbent phase 

on the credit market side, as the entrants were expanding their value network step-by-

step from the low-end of the traditional market, in which they initially mainly addressed 

private individuals, to higher market segments, where they also attract small businesses 

and the self-employed as customers. 

In 2015, incumbents also showed an average DP of 36% across all phases on the 

investment market side. Closer examination reveals, however, that the picture is more 

multi-faceted. As pointed out before, we generated three types of incumbent BMs (major 

banks, savings and cooperative banks, and direct banks) in order to address the 

heterogeneity of incumbent BMs. However, our DP-analysis showed that this could be 

reduced to two separate groups. Therefore, we formed for further reference the two groups 

‘branch banks’ (major banks and savings and cooperative banks) and ‘direct banks’ that 

showed a similar BM and DP-pattern in their own group. DP for branch banks on the 

investment market side matched across all phases at an average DP of 45% and was higher 

than the low DP of 27% for the direct banks. Branch banks fulfilled all of the criteria for 
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a full DP with 100% in the foothold market entry phase. Traditional investment products 

for traditional bank customers were characterised by high diversity and quantity, and low 

transparency, which thus indicated overshooting. Furthermore, the offer of the lending 

marketplaces was particularly attractive for customers who did not use the standard 

products of the established banks. They were willing to invest in relatively risky 

investment objects with possible high financial and social returns and with freedom in the 

choice of investment objects, which was not normally offered by traditional retail banks. 

This market side of marketplace lending seemed unattractive for branch banks, and their 

main customers were not addressed. For direct banks, the DP in this phase seemed 

comparatively low at 25%. This was mainly because they are less affected by the overshot 

customer dilemma. Main customers of branch and direct banks were so-called undershot 

customers who were willing to pay for better services (e.g., improvement of the products 

in the risk-return scheme). For them, the relevant and established performance 

characteristics have not changed. This was reflected in the main market entry phase 

without DP with 0% for the branch banks. Though direct banks showed a low DP of 25% 

here, due to their lack of experience with disruptive threats, they had no accumulated 

knowledge for responding to a PDI effectively. At the failure of the incumbent phase, no 

significant conclusion could be drawn about the low DP of 33% for branch and direct 

banks. This was because the PDI was not yet implemented in a separate business unit, 

and they were therefore not actively engaged in DI. The incumbent perspective of the 

credit market side provided a mixed picture with a high DP of 68% on average for all 

phases; a high DP of 64% relates to branch banks and a higher DP of 73% to direct banks. 

Branch banks were typically affected with a full DP of 100% in the foothold market entry 

phase. The marketplace lending sub-market appeared small and the BM unattractive for 

them relative to their larger business and more profitable private customers. Even if their 

main customers did not appreciate the marketplace lending offer, some customers, the 

overshot customers, preferred the much simpler and faster LPT without personal support 

and service. Though the direct banks appeared to be more similar to the marketplace 

lending entrants in terms of customer segments, revenue generation, cost structure, 

settlement, and speed, they used a conventional LPT, which resulted in a high DP of 75%. 

In the main market entry phase, direct banks also showed a high DP of 75%. Switching 
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costs were low and one could easily redeem the loans with direct banks, which gave them 

less control over their customers. In addition to this, they had no experience in 

successfully dealing with disruption. None of this applied to branch banks. Their low DP 

of 25% was explained by the fact that they also have customers that were not yet willing 

to pay more for services that are significantly better (e.g., more personal customer service, 

more precise credit check). The branch banks and direct banks both had a high DP of 67% 

in the failure of incumbent phase on this market side. This was due to the fact that, on the 

one hand, they did not add credit offers to their product portfolio that were in any way 

similar to those of the new entrants. On the other hand, they did not implement PDI in a 

separate business unit. 

In general, the credit market side showed a higher DP (73%) for the German retail banks 

in total, but this side cannot be seen as isolated from the investment side (DP of 36%). 

Even though the investment market was not as disruptive as the credit market, both sides 

were needed for marketplace lending business. The more loans on the credit platforms 

are demanded both by the overshot-customers at the lower end of the main market and by 

non-consumers from other markets, and the more the LPT on the credit platforms 

improves, the greater the security for investors through falling default rates. Therefore, 

more investors from other segments with more risk aversion will participate on lending 

marketplaces. Less risk and more supply can lead to customers from higher (mainstream) 

market segments being persuaded to extend credit in these marketplaces. This would also 

mean increasingly greater losses in the incumbents’ investment business. The aggregated 

and therefore referred to as ‘total DP’ (DPtotal) of marketplace lending platforms for retail 

banking in Germany was forecast at 55% in 2015. This overall assessment of the analysis 

thus showed at that time an average DP for the incumbent banks, including a significant 

degree of uncertainty. 22% of the criteria were ‘unknown’, i.e., it could not be assessed 

with certainty. 

2.3.3.3. Validation of the Results of the Ex-Ante Framework by an Ex-Post 

Analysis in 2019 

In 2020, we compared the key results of the ex-ante framework in 2015 with the ex-post 

analysis of the framework in 2019, as shown in Table 9, in order to assess the forecasting 
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potential of the chosen method. As can be seen in Table 2 no other forecasting tool had 

been designed for PDI by 2019 that would better meet the requirements (forecasting tool 

for already implemented PDIs, separate forecast for incumbents and entrants, 

consideration of the temporal development/phases of DI, inclusion of network effects, 

inclusion of specifics in two-/multi-sided markets, validated method) for this case than 

the modified 2015 DP framework. 

A change of the DP is marked with arrow symbols in Table 9. Here, the green arrows 

pointing downwards indicate that the DP in the respective values has fallen from 2015 to 

2019 and the red arrows pointing upwards indicate that it has risen. However, the change 

is only shown cumulatively in the table. The change in the respective individual criteria 

(see Table 3) is not directly visible in Table 9, especially if several individual values have 

changed for each cumulated table value. To enhance the understanding of the visual 

representation, the fields of the values, from which the changes originate and which 

arithmetically affect the other changes in the table, have been marked orange in the table. 

The individual criteria that caused the respective changes are pointed out in the 

argumentation below. 

In order to be able to compare the values of 2015 and 2019, it is important to understand 

that smava, as one of the two main entrants in the German retail market evaluated in 2015, 

was no longer active in the marketplace lending business of 2019. Therefore, no values 

for 2019 were recorded for smava. In July 2017, smava became the first provider in 

Germany to offer instalment loans with negative interest rates (Spiegel Online, 2017). 

Furthermore, they have completely geared their BM to credit brokerage. In 2018, their 

brokered credit volume rose by 70% to more than 2 billion EUR (smava, 2019b). From 

July 2019, marketplace investment and lending were no longer possible at smava. 

auxmoney became their partner for marketplace loans (smava, 2019a) – from competition 

to cooperation due to BMI. 

In 2015, smava and auxmoney showed a higher DP on the credit market side (77%) than 

on the investment market side (36%), whereby auxmoney, with an average DP of 64% 

over all phases and for both market sides, could be described as more disruptive than its 

competitor smava, which had an average DP of 50%. From 2015 to 2019, the overall DP 
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rose up to 82% on the credit market side and 55% on the investment market side. One 

reason for this is that smava’s lower DP values are no longer included in the calculation, 

and only auxmoney counts for the entrants. On the other hand, several developments have 

taken place for auxmoney in the individual phases since 2015. auxmoney was able to 

record a strong growth trend both in the number of loans brokered and in the loan 

amounts. In addition, the number of users increased on both sides of the market, which 

was mutually beneficial and resulted in cross-side network effects. As the entrants were 

just at the beginning of their market development in 2015, a lot happened in the foothold 

market entry phase up to 2019, especially on the investment market side. The value for 

‘fulfilled’ in this phase appears to be unchanged, with an average DP of 40%, while the 

value for ‘unfulfilled’ increased by/to 20%, and the value for ‘unknown’ decreased from 

60% to 40%. Two main criteria have led to this change: Firstly, the product characteristics 

of auxmoney’s offerings, measured in terms of established performance characteristics, 

were still very poor in 2015. At that time, for example, the scoring of borrowers was still 

inadequate or too immature for the decision-making process for investment products. By 

2019, the scoring had improved strongly, and the criterion was therefore set from 

‘fulfilled’ to ‘not fulfilled’. On the other hand, auxmoney’s products became significantly 

cheaper while at the same time offering higher returns, which meant that a statement 

classified as ‘unknown’ in 2015 changed to a clear ‘fulfilled’ in 2019. In addition, product 

performance in the established characteristics had improved, e.g., with higher credit 

volumes. This criterion therefore changed from ‘unknown’ to ‘fulfilled’ in the main 

market entry phase on the credit market side. Thus, the corresponding value rises to a 

full DP from 67% to 100% when ‘fulfilled’ and falls from 33% to 0% when ‘unknown’. 

For auxmoney, something also changed through the failure of the incumbent phase. On 

the investment market side, changes were evident in two aspects. On the one hand, the 

assessment of the criterion of whether the processes of new entrants differ significantly 

from those of established companies changed. In 2015, this could be assumed for 

auxmoney, but could not be said with certainty; however, since the algorithms have 

improved significantly in the meantime, and the LPT has been further developed, the 

criterion is rated ‘fulfilled’ in 2019 as opposed to ‘unknown’ in 2015. On the other hand, 

the assessment of the criterion of whether the value networks of entrants and incumbents 
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overlap to a small extent changed. The value networks of auxmoney and the direct banks 

were now less different, and institutional investors were increasingly investing there 

(auxmoney, 2020). This also reflects the expansion from initial p2p lending to 

marketplace lending. Thus, the assessment of the criterion has shifted from ‘unknown’ to 

‘not fulfilled’. This can be seen in summary, caused by the change of the assessment of 

both aspects, from the fact that the ‘unknown’ criteria for the DP has decreased from 

100% in 2015 to 33% in 2019 and the criteria increased for both ‘fulfilled’ with a low DP 

of 33% and ‘not fulfilled’ with 33%. auxmoney now also partially addresses the value 

network of direct banks, which influences both sides of the market. This has led to this 

criterion (value networks overlap only to a small extent) being rated ‘not fulfilled’ in 2019 

(with 33% vs. 0% in 2015) instead of ‘fulfilled’ in 2015 (with a full DP of 100% vs. a  

high DP of 67% in 2019) on the credit market side. auxmoney has grown strongly since 

then. It financed more than half a billion EUR in new loans in 2018 via its marketplace, 

thus increasing its credit volume by 74% compared to 2017 (Finanzpilot, 2018; 

auxmoney, 2019b). According to auxmoney, the credit volume of a medium-sized savings 

bank was already reached in 2018 (GeldDigital, 2019). In April 2019, auxmoney 

expanded its BM to include offers for corporate loans. This opened up a new customer 

class and significantly expanded performance trajectories. The expansion from initial p2p 

lending to marketplace lending is also clear on this market side. The corporate loans were 

granted from 10,000 to 750,000 EUR at an interest rate of 2.7% effective interest p.a. and 

with terms of between 6 and 60 months. solarisBank AG acted as the lending partner bank 

(AssCompact, 2019). They were thus on the threshold of the main market and were 

clearly entering the business of direct banks and branch banks (Finanz-Szene, 2018b). 

As the entrants in 2015 were only or, at the most, at the beginning of market entry, 

something had consequently also happened with the incumbents in the foothold market 

entry phase. From the changes at auxmoney, it could also be expected on the part of 

incumbents, the direct banks. In this phase, this was noticeable on both market sides. On 

the investment market side, it was apparent that the main customer segment of direct 

banks now also appreciated the services offered by the entrants. Higher yields with, in the 

meantime, better risk scoring was attracting direct banks’ customers who were averse to 

traditional banking and had an affinity for online banking. This criterion was therefore 
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still ‘fulfilled’ in 2015 and ‘not fulfilled’ in 2019. The second criterion that had changed 

here was that the sub-market of entrants had now also become attractive for direct banks. 

This was characterised by a shift in this criterion from ‘unknown’ to ‘not fulfilled’. 

Therefore, there was in sum a shift from ‘fulfilled’ and ‘unknown’ to ‘not fulfilled’. The 

DP here fell from a low DP of 25% to no DP with 0% for the ‘fulfilled’ criteria and the 

‘unknown’ criteria for the DP fell from 50% to 25% while the ‘not fulfilled’ criteria for 

the DP rose from 25% to 75%. On the credit market side the new sub-market of entrants 

has also become increasingly attractive for direct banks. The criterion has thus changed 

from ‘fulfilled’ (high DP of 75% in 2015 decreases to an average DP of 50% in 2019) to 

‘not fulfilled’ (25% in 2015 increases to 50% in 2019). In a two-sided market, however, 

a relative parallel development on both sides of the market was to be expected. The 

customer gap between the largest direct bank ING Diba with 8 million (ING-DiBa, 2016) 

and auxmoney with 100,000 was still very large in 2015. Four years later, ING Diba was 

able to expand its customer base by about 700,000, but auxmoney has grown rapidly with 

4.5 million customers and was even larger than the second largest direct bank in Germany, 

DKB, with about 4 million customers (Modern-banking, 2019). 

As far as incumbents are concerned, our results showed that branch banks were most 

affected on the credit and investment market side in the foothold market entry, as they 

met all the criteria for a high DP (100%) there, which was unchanged in 2019. This is 

because p2p lending marketplaces address in 2015 and 2019 customers who were not 

their strategic priority or not their customers at all (low-end and new market). As a result, 

the p2p lending sub-market with its BM appeared unattractive to them. The main market 

entry and the failure of the branch banks were more conceivable on the credit market 

side (DP of 25% and 67%) than on the investment market side (DP of 0% and 33%). 

The values have not changed from 2015 to 2019 and failure is still unlikely for both 

market sides. Nevertheless, an own initiative in the sense of a spin-off that built an own 

lending marketplace or an acquisition or cooperation could help the incumbents to cope 

with this DP. For this reason, more and more banks were participating in FinTechs or 

trying their hand at their own greenfield solutions (Finanz-Szene, 2018a; Im Brahm, 

2019; Petrović, 2019). 
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To handle the heterogeneity of incumbents, we aggregated on the basis of our results the 

three incumbent groups from the beginning into two distinct incumbent groups, namely 

‘branch banks’ (major banks and savings and cooperative banks) and ‘direct banks’. On 

closer inspection, however, it was still possible to make a separate statement on the major 

banks. For major banks, with their main customers at companies and public authorities, 

no significant DP was visible at this point. Therefore, the response-strategy of ignoring 

seemed rational at this early stage of the disruption process. However, as the research of 

Christensen and Raynor (2003) shows, waiting too long could prove problematic as well 

since it allows the entrants to grow and prosper. A strategy of becoming a shareholder or 

active involvement on the investment side could be seen as a hedge against further 

disruption. In Deutsche Bank’s Innovation Lab and Commerzbank’s Main Incubator, for 

example, major banks are increasingly researching innovative banking solutions, partly 

in cooperation with FinTechs (Commerzbank, 2019; Deutsche Bank, 2019). 

In summary, Figure 4 shows that the DP for both market sides and all participants fell 

from 63% to 61% in the foothold market entry phase because some of the criteria were 

now no longer considered to be ‘fulfilled’. auxmoney’s offers were increasingly 

improving in terms of performance characteristics, and they were more than ‘not good 

enough’. The sub-market of marketplace lending was slowly even becoming more 

interesting for incumbents, especially for direct banks. The PDI was thus slowly sneaking 

up on the main market of retail banking in Germany. In the main market entry phase, this 

was reflected in an increase of the DP from 57% in 2015 to 66% in 2019. The decisive 

factor here was that the products of the entrants were improved even further in order to 

become more attractive for the incumbents’ main customers. Entrants’ processes, e.g., the 

LPT, were significantly different from those of incumbents, which gave them an 

advantage in the failure of the incumbent phase, where DP had increased from 46% to 

50%. Of particular importance is the increasing overlap between the value networks of 

entrants and established companies. This makes it easier for entrants to address both 

customers and other stakeholders of incumbents. This fact is alarming for incumbents. It 

is therefore very likely that they will now consciously position themselves against the 

entrants and react accordingly. 
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In addition, the degree of uncertainty in the evaluation of the criteria changed over time. 

It has decreased on both sides of the market and for all participants from 2015 to 2019. 

Figure 5 shows that on the investment market side, 34% of the criteria could not be 

evaluated with certainty in 2015. It had fallen to 20% in 2019, and from 9% to 5% on the 

credit market side. This means that the future of marketplace lending for the German 

retail banking market was no longer so vague and blurred. Therefore, it was possible at 

this point to make significantly better-founded statements about future developments of 

the market and the players. 

  

Figure 4: Development of the DP over all Disruption Phases from 2015 to 2019 
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2.4. Discussion of the Results and Implications 

In our illustrative case of marketplace lending in Germany, the DP was higher on the 

credit market side than on the investment market side both in 2015 and in 2019. From a 

research perspective, it supports the assumptions made in our preliminary theoretical 

framework that the analysis of the DP in special circumstances such as digital two-sided 

markets requires a modified approach. Digital platforms in two-sided markets have two 

different user groups with different network effects (Parker & van Alstyne, 2005). For 

the analysis of the DP, this means that both sides of a digital platform can exhibit different 

levels of DP. As our case shows, the weakest point of the entrants’ BM was the investment 

market side, where the DP was the lowest. On this side, the incumbents were able to get 

back into the game and substitute some of the ‘peers’ of the formerly ‘p2p’ marketplace 

lending platforms. This slowly transformed the p2p BM into a peer-to-incumbent (p2i) 

BM, where one of the market sides became more and more dominated by the incumbents. 

On the basis of what Christensen and Raynor (2003) already described as growth or 

investor pressure, entrants tend to corrupt their BMs, and they become less disruptive. 

Our modified DP framework was able to detect and predict this outcome quite smoothly 

Figure 5: Development of Uncertainty Regarding to the DP from 2015 to 2019 
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and smava, which had the lower DP of the two entrants in 2015, has already fully 

transformed into a p2i BM with no DP left in 2019. smava have completely geared their 

BM to credit brokerage with auxmoney, the other entrant, as a partner for marketplace 

lending. A practical implication of this is that analysts, entrepreneurs, venture capitalists, 

and managers in incumbent firms can use this approach to successfully recognise, 

develop, or adjust BMs of digital platforms in two-sided markets to find their best strategy 

for balancing the DP of both market sides. 

The DP for both market sides decreased between 2015 and 2019 in the first phase, the 

foothold market entry phase, and increased in the other two phases: the main market entry 

phase and the failure of incumbent phase. At the same time, the uncertainty in the 

evaluation of certain DP properties has decreased. This shows that marketplace lending 

was no longer in its infancy and was moving towards the main market, as predicted in 

2015. Active market developments in the current low-interest phase additionally favoured 

alternative and increasingly professional options for borrowing and investing. 

Market entrants in our case were only at the beginning of their market development in the 

ex-ante survey in 2015. A lot has happened up until the ex-post validation in 2019. smava 

is no longer active in the marketplace lending business while auxmoney had grown 

strongly there. auxmoney had been able to significantly improve its offerings and the 

technology behind them (LPT). This applied both to borrowers, who were, for example, 

able to take out higher loan volumes, and to lenders, who were able to achieve a better 

assessment of the creditworthiness of their investment projects thanks to in-house 

auxmoney scoring. auxmoney had also seen a further development in the expansion of its 

value network. It differed less and less from that of direct banks, and institutional 

investors began to invest in auxmoney as well. auxmoney also expanded its BM to include 

offers for corporate loans. This opened up a new class of customers and considerably 

expanded the range of services. This also shows that initial p2p business has expanded to 

marketplace lending. Entrants were thus on the threshold of the main market and were 

clearly entering the business of direct banks and branch banks. At this point, it was unclear 

how the direct banks would react to this. auxmoney has grown strongly in recent years, 

and the gap is getting smaller and smaller. Measured by the number of customers, 
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auxmoney was larger than the second largest direct bank in Germany, DKB, and thus 

ranks second after the largest German direct bank, ING Diba. A failure of the branch 

banks was not expected at that point, even if some of their customers are overshot and not 

willing to pay even more for improved offers. At branch banks, lending volumes were 

much higher, the customer structure was largely different, and the value networks only 

overlapped to a small extent. This is even more the case for the big banks, which differ 

most from the entrants. They often have mainly institutional or government clients. But 

they are increasingly addressing the issue and investing here, either in their own 

incubators or in cooperation with others. 

Even though these developments could not be precisely predicted by any forecasting tool, 

the chosen and modified DP framework could nevertheless correctly forecast the total 

BM imbalances on the two market sides in the different DP degrees and in terms of firm 

heterogeneity, which could be validated by our ex-post analysis. 

2.5. Conclusions and Outlook 

Christensen et al. (2018) analysed the development of research on DI and provide an 

extensive overview of studies and work on DI. Some of these studies also deal with the 

problem of ex-ante prediction. We have examined the respective ex-ante approaches 

based on a comprehensive literature analysis for the case of marketplace lending, but none 

of the pre-existing frameworks fit completely. Therefore, we developed a modified 

version for use in digital two-sided markets based on the ex-ante framework of Keller and 

Huesig (2009) and Kaltenecker et al. (2013). We were able to show that the separate 

analysis of the different market sides, company types, and disruption phases can lead to 

a better understanding of the DP of a BMI based on digital platforms. A further 

aggregation into homogeneous groups also proved to be helpful for pursuing analysis. In 

this way, indications could be found as to when, why, and by whom DI can be 

successfully implemented. Our approach to evaluate a forecast made in the past with the 

ex-post data from the present was able to produce a validation of the method for digital 

two-sided platforms. We share the view of Funk (2017), who suggests that assessing 

public forecasts helps to encourage accountability since public forecasts of technology or 

disruption are rarely assessed and continue to have a poor reputation. Thus, we contribute 
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to the ongoing discussion regarding the forecasting quality and validation of the 

disruption theory in general (Christensen et al., 2018; Govindarajan & Kopalle, 2006; 

Huesig et al., 2005). Finally, we propose that the disruption theory is also relevant for 

digital BM and two-sided platforms as our case study would suggest. Further studies 

should enlarge the empirical basis by building on more validated DP frameworks instead 

of reinventing the wheel over and over again. Due to our research design, we cannot 

generate direct management implications; however, further validations and development 

of this method in other areas of ex-ante DI research could lead to improved forecasting 

and better management decisions in the long run if the method proves to be repeatedly 

useful. This would unearth significant practical potential since improved forecasting 

capabilities could enable improved strategies and help to envision BM with higher 

degrees of DP on all sides of the market. 
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3. Paper 2: Towards a Theory on Dominant Business Model 

Emergence of Marketplace Lending in Germany 

3.1. Introduction 

Since the financial crisis in 2007, banks have had to deal with more regulation and 

associated rising costs. This leads to an increasing withdrawal from the banks’ advisory 

business. Moreover, many bank customers have lost confidence in the banks and are 

searching for alternatives (Frerichs, 2011; Vater et al., 2012). New and companies from 

other industries such as Amazon, Apple or PayPal are developing cheaper, faster, and 

more transparent ways of handling payment transactions and are taking over existing or 

creating new submarkets of the banking industry. Traditional banks, such as incumbents 

and financial intermediaries, are being replaced more and more by new entrants in this 

market (Turan, 2015; Temelkov, 2018; Floegel & Beckamp, 2020; S. Zhao, 2021). 

This is initially favored by the development of the internet and the so-called Web 2.0, 

where individuals have become increasingly accustomed to participating in the 

dissemination of information and direct digital interaction through their self-determined, 

transparent, and autonomous actions and the rising interconnection of devices, people, 

and companies (O’Reilly, 2005; Staehler, 2002). Increasing digitalization is further 

driving this development. It enables companies to innovate in processes, products, and 

services as well as in their business models (BMs). BM innovation is not about the nature 

of the innovation itself but rather how the innovation creates, delivers, and captures value 

for customers (Osterwalder & Pigneur, 2010; Teece, 2010; Tidd, 2019). It is particularly 

essential for the success of a disruptive innovation and the development of the innovating 

company (Huesig, 2012; Christensen et al., 2015). This interconnection of disruptive 

innovations and BMs enables the transformation of entire industries. As a result, 

innovative financial market technologies can lead to potentially disruptive changes in the 

banking industry, especially in the retail banking submarket (Pur et al., 2022; Gaar et al., 

2021; Temelkov, 2018). 
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Due to ongoing digitalization, various new BMs with disruptive phenomena are 

frequently established on digital platforms with the character of so-called two-sided 

markets (Clauss et al., 2019; Trabucchi et al., 2019). They are distinguished by two 

distinct user groups with different network effects and often complementary offerings on 

both sides (Parker & van Alstyne, 2005). 

Therefore, the development of the banking industry, ongoing digitalization, and cross-

industry BM innovation with disruptive innovations enables new BMs in the financial 

industry (Borgmeier, 2009; Pur et al., 2022; Floegel & Beckamp, 2020). This was the 

birth of financial technology companies, or FinTechs for short, which are innovating 

financial services in a disruptive way based on technology-driven digital BMs (Widyanto 

et al., 2022; Chen et al., 2021). Among them, numerous subsets of FinTechs emerged, 

such as crowdsourcing, cryptocurrencies, mobile payments, etc. (Widyanto et al., 2022; 

Rehm, 2017). But one of the fastest growing business models globally is platform lending 

(formerly known as peer-to-peer (p2p) lending) (Widyanto et al., 2022; Chen et al., 2021), 

which uses a digital platform to bring lenders and borrowers together and manage the 

repayment obligation of the loan (Widyanto et al., 2022). Lending platforms in Germany 

compared to traditional banks have the advantage that they are generally not required to 

have a banking license and only need to cooperate with transaction banks for settlement 

(Ribeiro-Navarrete et al., 2021; Frerichs & Schuhmann, 2008). The BM of the lending 

platforms represents both a product innovation, because the loans, similar to a private 

loan, represent a new asset class for private individuals that was previously inaccessible, 

and a process innovation, because on the one hand investors actively and collectively 

decide which loan is to be financed and on the other hand a new and faster form of loan 

provision technology is applied (Huesig et al., 2016). 

The first lending platform, Zopa, was founded in 2005 in the UK. One year later, in 2006, 

Prosper started in the US and many more companies followed worldwide, e. g., smava 

and auxmoney in 2007 in Germany. Since its beginnings, Zopa has lent out £6 billion and 

has over half a million customers across the UK (Zopa, 2021). Prosper has also grown 

very strongly, providing more than $18 billion in loans to more than 1,100,000 people by 

2021 (Prosper, 2021). According to IMARC Group (2021), the global lending platform 
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market grew at a CAGR of around 25 % during 2014 – 2019 and is expected to continue 

at this rate over the next five years. This is particularly true in Europe, where it grew by 

80 % from €3.6 billion to €6.6 billion from 2018 to 2019 (Swaper, 2021). Germany is 

considered the second largest market in Europe with a market share of 17.7 % (Schmidt, 

2020). Thus, the lending platform market is becoming increasingly important for the 

German banking sector (Floegel & Beckamp, 2020; Roure et al., 2022). Starting with 

lending between private individuals on the lending marketplaces, an increasing number 

of institutional investors and (small) companies to take out loans can now be found there, 

whereby lending platforms compete directly with (direct and regional) banks, for smaller, 

more risk-taking, and information-transparent private and business customers (Floegel & 

Beckamp, 2020). 

In new or emerging technologies or markets, customer needs are usually still unclear and 

market players try to serve them with different BMs (Schallmo, 2014; Christensen, 1997). 

Over time, however, customer needs become clearer, and the different BMs of the various 

market players change to accommodate a better fit with the value network. Thus, the 

formerly different BMs converge into a unified BM, a so-called dominant design 

(Utterback & Abernathy, 1975; Utterback & Suárez, 1993; Schallmo, 2014; Christensen, 

1997). This BM does not necessarily have to completely satisfy the needs of all 

customers; however, it represents the best alternative for a critical mass of mainstream 

customers (Ramin, 2017; Abernathy, 1978; Utterback, 1994). Studies by Doganova and 

Eyquem-Renault (2009), Chesbrough (2010), and (McGrath, 2010) show that there is a 

transitional phase in BMs before a dominant logic prevails. Only in a few places in the 

literature does one come across the term dominant design with reference to BMs in this 

context (Simmons et al., 2013). However, the importance of establishing dominant BMs 

is an essential area of research to consider in the future. We follow the calls of researchers 

such Brem et al. (2016) to analyze the different dynamics of dominant designs in other 

industries, especially in the service industry. In addition to that, we follow the call of Zhao 

et al. (2020) and explore the evolution of platform BMs in this context. Our research 

object, the lending marketplaces in Germany, emerged as a new and young market in 

2007. Within the last almost 15 years, the industry has been able to grow immensely and 

establish a foothold in the banking sector. Therefore, we assume that a dominant BM is 
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clearly emerging or has already been established here. For our propose, we analyze the 

development of the BMs of Germany’s three mayor lending platforms using a multiple 

case study with a mixed method approach. To do so, we use the case study approach from 

Yin (2009) and Eisenhardt and Graebner (2007), which is particularly appropriate for 

answering “how” and “why” questions to analyzing current phenomena (Benbasat et al., 

1987; Yin, 2014), and apply the nine BM components (BMCs) from Osterwalder and 

Pigneur (2010) as the theoretical framework for our qualitative BM analysis. This 

qualitative analysis is complemented with a quantitative test of their total asset annual 

growth rates (Entrop et al., 2015). 

The following research questions are addressed by using this approach: 

1. How can the similarities and differences between the BMs of the main German 

lending platforms be described? 

2. How and why could a dominant BM design among the lending platforms in 

Germany have emerged? 

The paper is organized as follows: In the next section, we briefly discuss the theoretical 

background of BMs and develop our preliminary propositions. Following this, we 

describe our research methodology and the selected lending platforms. Next, we conduct 

the cross-case analysis by comparing the different BMs and BMCs of the companies. On 

this basis, we formulate a modified testable proposition. This proposition is then 

statistically tested, and the findings are integrated in our theory development. Due to the 

rapid BM developments of the lending platforms studied, we distinguish in the qualitative 

analysis between the period since the foundations until 2016 and from 2016 onwards, 

whereby 2016 is set as the point in time for the detailed study of the individual BMCs, as 

significant changes have taken place from then onwards, which will also be discussed in 

detail. The quantitative analysis covers the entire period and references, among other 

things, significant changes in the respective BMCs. Figure 6 illustrates this approach. 
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Finally, we theorize how and why a dominant BM design among the lending platforms 

in Germany has or has not emerged. In this context, we point out valuable insights for 

BM evolution and its modifications in the case of lending marketplaces in Germany. The 

final section summarizes findings, limitations, and suggests further research options. 

3.2. Theoretical Framework 

3.2.1. Concept of Business Models and the Business Model Canvas 

The concept of BMs has gained increasing attention in both academia and practice since 

the mid-1990s, especially with the rise of the internet and associated electronic business 

(Trabucchi et al., 2019; Amit & Zott, 2001). To date, however, there is no common 

definition for the term BM, and many different and initial definitions sill prevail (e. g., 

Stewart and Zhao (2000), Applegate and Collura (2001), Afuah and Tucci (2001), 

Osterwalder and Pigneur (2010), Weill et al. (2011), Zott et al. (2011), Bieger et al. 

(2011), Weiner et al. (2010). According to Berger and Hess (2015), most definitions agree 

that a BM should provide information on how a company creates value and generates 

revenue from it. Accordingly, it serves to describe a company’s value creation process 

and competitive advantages (Trabucchi et al., 2019). 

When changing an existing BM or designing a new one for the first time, the terms BM 

innovation and BM design are applied (Foss & Saebi, 2017; Massa et al., 2017; Trabucchi 

Figure 6: Time Sequences of the Qualitative and Quantitative Analysis 
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et al., 2019; Ghezzi et al., 2013; Ghezzi et al., 2015; Trimi & Berbegal-Mirabent, 2012). 

In this context, according to Trabucchi et al. (2019), the BM Canvas by Osterwalder and 

Pigneur (2010) is one of the most important developments in the field of BM design. The 

advantage of the BM Canvas is that it considers different dimensions and perspectives of 

BMs and has found a lot of application both in practice and in academia, especially in 

analyses of companies in case studies (Chesbrough, 2010; Adrodegari et al., 2017; Bertels 

et al., 2015; Daly, 2017; Toro-Jarrín et al., 2016). Therefore, the concept by Osterwalder 

(2004) and Osterwalder and Pigneur (2010) provides the basis for our study and 

discussion in this paper. 

Osterwalder and Pigneur (2010, p. 14) define a BM as “… the rationale of how an 

organization creates, delivers, and captures value”. For analyzing a BM in a companywide 

context and system, a framework or blueprint is necessary (Osterwalder, 2004; Weiner et 

al., 2010). With the BM Canvas, they provide a conceptual tool to describe companies’ 

strategic core elements as nine BMCs and their relationship (Osterwalder, 2004; 

Osterwalder & Pigneur, 2010). Within this framework, shown in Figure 7, the BMCs Key 

Partners, Key Activities, and Key Resources have a direct impact on the Cost Structure 

of the company whereas the BMCs Customer Relationship, Customer Segments, and 

Channels influence the Revenue Streams. The BMC Value Proposition shows what the 

company offers to the customers and brings both sides together. 

For this reason, the BM Canvas is well suited to compare BMs and provides the answer 

to the first research question. 

  
Figure 7: BM Canvas (Osterwalder & Pigneur, 2010) 
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3.2.2. Dominant Design and Standard Business Models 

In emerging technologies and in emerging markets, no ideal BM is yet apparent (Teece, 

2010; Bohnsack et al., 2014). Several different BMs usually exist, each trying to serve 

the still largely unknown customer needs in an ideal way (Schallmo, 2014; Christensen, 

1997). Over time, customer needs become clearer, and BMs are further aligned and fine-

tuned towards a better value network fit (Morris et al., 2005; Sosna et al., 2010; Teece, 

2010; Demil & Lecocq, 2010; Chesbrough, 2010) until a generic BM converged from 

previous approaches is found that best serves customer needs and is considered by the 

market to be the standard for the entire industry (Ramin, 2017; Morris et al., 2005). This 

standard is also referred to as the dominant design following Abernathy and Utterback 

(1978) and Utterback (1994). 

Following Brem et al. (2016), the definition of a dominant design has been increasingly 

specified (Srinivasan et al. 2006; Narayanan & Chen 2012; Abernathy & Utterback 1978; 

Utterback 1994; Anderson & Tushman 1990; Christensen et al. 1998; Murmann & 

Frenken 2006). Finally, we follow their definition in this study, that a dominant design is 

a de facto standard where the design of a product is accepted as the leading design in the 

industry or product category (Brem et al. 2016; Soh 2010). In the context of BMs, this 

means that an ideal-typical BM accepted in the industry is called a standard BM or 

dominant BM. 

In this context, a dominant design marks a turning point for an industry (Ramin, 2017; 

Brem et al., 2016). At this point, industry dynamics change (Anderson & Tushman, 1990; 

Rosenkopf & Tushman, 1994; Baum et al., 1995), and competition no longer takes place 

through product innovations but rather through process innovations (Dodgson et al., 

2013; Ramin, 2017). Thus, a dominant design affects technology life cycles and corporate 

strategies (Srinivasan et al., 2006; Brem et al., 2016). At the beginning of an emerging 

market, major (more radical) product innovations are predominant, aligning one’s BM 

ever closer to emerging customer needs. From the point of the dominant design, these 

decrease sharply and (incremental) process innovations improve the offer (Utterback & 

Abernathy, 1975; Akiike, 2013; Brem et al., 2016). This is reflected in the increasing 

efficiency of product development and the decreasing number of competitors (Utterback 
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& Abernathy, 1975; Suárez & Utterback, 1995). In addition, according to Brem et al. 

(2016), it is, however, also evident that a negative relationship between dominant design 

and the degree of innovation prevails, i. e., the innovation performance in the industry 

decreases because a dominant design is established. Therefore, almost all successful 

companies modify their BM towards these dominant BMs (Schallmo, 2014). The 

successful companies that do not follow the dominant design usually serve niches 

(Ramin, 2017; Schallmo, 2014; Christensen, 1997). Moreover, for the successful setting 

of a dominant design, a close cooperation with partners in different areas of value creation 

is useful (Brem et al., 2016). 

There is no unique model in the literature that describes under what concrete 

circumstances a BM has reached a dominant design and what components of the BM 

must be affected. In the context of BM innovation, Foss and Saebi (2017) discuss different 

scholars who suggest from one extreme understanding that one component of the BM 

affected is already sufficient for a BM innovation to the other extreme where all 

components of the BM must be changed. They also do not identify a systematic analysis 

of dimensionalization in BM innovations. Based on our definition of the BM according 

to Osterwalder and Pigneur (2010), and following Schallmo (2014), we focus on the 

customer-centric perspective for BM innovation and dominant design of the BM. Thus, 

we propose that a dominant BM is prevalent in an industry if the BMs of the main players 

coincide at least in the BMCs Value Proposition, Customer Segments, Customer 

Relationship, Channels, Revenue Streams, and Cost Structure. It is obvious that the re-

spective BMCs cannot be completely identical and differ in detail. In addition, BMCs 

Customer Relationship and Channels are ways to the customer, which can also have an 

experimental character and can be changed quickly. The other BMCs Key Partners, Key 

Activities, and Key Resources take place within the company, are not visible to the 

customer, and are therefore of secondary relevance to us. The BMC Cost Structure, even 

though it also has an internal character, is relevant to describe and understand the money 

flows. Therefore, we include it in our approach of a dominant BM. 
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3.2.3. Business Models in Digital Two-Sided Markets 

Positive externalities and associated network effects are a key feature of Internet-based 

BMs (S. Zhao, 2021). Digital platforms in two-sided markets have a special role here. 

They play an intermediary role by connecting (at least) two different and mutually 

attracting user groups (Parker & van Alstyne, 2005; Rochet & Tirole, 2003; Hagiu & 

Wright, 2015; Cennamo & Santaló, 2015), and have strong network externalities on both 

sides (Parker & van Alstyne, 2005; Hagiu, 2007; Katz & Shapiro, 1985). The markets’ 

search costs can be reduced; alternative or complementary products and services may 

occur, resulting in indirect network effects; and the number of transaction partners 

increases, generating direct network effects (Barasinska et al., 2011; Parker & van 

Alstyne, 2005; Rochet & Tirole, 2003). The interplay between direct and indirect network 

effects significantly influences the long-term success of digital platforms (McIntyre & 

Srinivasan, 2017). 

When it comes to getting both sides on board, we assume that two-sided platforms can 

have a different BM on each side. Designing the two BMs usually proves difficult because 

neither side can exist without the other. This is referred to as the “chicken-egg-problem” 

of the platform owner. One side of a digital platform is often treated as a profit center and 

the other as a loss leader, or as financially neutral (Song et al., 2018). However, a healthy 

platform BM can only be effective if both sides receive the same attention (Pur et al., 

2022). In this context, the platform owner plays a decisive role (Zhao et al., 2020). He 

can design the BM of the platform according to its rules and his economic interests, define 

the platform standards and interfaces, and control the flow of information, whereby he 

can significantly influence the development himself. In this context, it is also crucial to 

mitigate the information asymmetries prevailing on the platform in order to provide 

lenders with better information about loan applications and loan takers (Ribeiro-

Navarrete et al., 2021). Thus, while he is very powerful, he is also highly dependent on 

his value network. Yet the desired network effects are generated only as long as the 

platform remains attractive to his customers. On a platform with positive externalities on 

both sides, decreasing network effects and number of customers on the one side inevitably 

causes a decrease in network effects and number of customers on the other side 
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(Barasinska et al., 2011; Parker & van Alstyne, 2005; Rochet & Tirole, 2003; McIntyre 

& Srinivasan, 2017). A downward trend is hard to stop and results in more and more 

customers migrating to other platforms. 

3.3. Qualitative Analysis: The Case of Lending Platform Industry in 

Germany – an Emerging Dominant Business Model? 

3.3.1. Methodology and Data 

For our analysis, we used the case study approach of Yin (2009) and designed a 

descriptive and explicative case study on a firm level with a mixed methods approach. 

Typically, case studies take place within a real-life context, combine numerous data 

collection methods and sources, and tend to focus on an in-depth understanding of the 

dynamics in a single setting (Yin, 2009; Eisenhardt & Graebner, 2007). The goal of this 

approach is to derive empirically supported hypotheses from a case study analysis, which 

can and should be examined in a larger number of cases or by a large-scale study (Yin, 

2009). As a preliminary theoretical framework for the empirical analysis of the BM, the 

BM Canvas from Osterwalder and Pigneur (2010) was chosen. In addition to that, data 

triangulation emphasizes the reliability and validity of qualitative research in general and 

is paramount for case studies (Yin, 2009; Huberman & Miles, 1994). The different 

expertise of the authors allows for a broader and deeper view of the research questions 

and thus a mixed method approach with data triangulation (McKim, 2017). For this 

reason, in addition to qualitative evaluation techniques, quantitative analyses were used 

to support our findings. We consider the data situation to be very good for our analysis 

since the BMs of online platforms are generally transparent and easily observable by 

secondary sources. Therefore, we studied, among others, news archives, reports, annual 

reports, published interviews and websites. 

To address the research questions adequately, we analyzed the three lending platforms in 

Germany from their foundation to the year 2016: smava, auxmoney and Lendico. smava 

and auxmoney have been the main actors in the branch in Germany since 2007. While 

smava was market leader for a long time, auxmoney took the lead in 2015 (Huesig et al., 

2016). After initializing the branch, further lending marketplaces emerged in Germany. 
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Therefore, we examined the German lending platforms that are accessible to private 

persons on both the investment and lending side and dominate the German lending 

industry in mediated loan volumes (Tielmann, 2016). Thus auxmoney, smava, and 

Lendico are the object of this case study. 

Since 2016, there have still been significant BM innovations, which are discussed 

separately after the cross-case analysis and also addressed in the quantitative analysis. 

3.3.2. Case 1: auxmoney 

In 2007, auxmoney was founded by Raffael Johnen in Düsseldorf (auxmoney, 2016g). 

The company started as a free marketplace where private investors and private borrowers 

were able to meet each other in an unsupervised environment. There was, however, a lot 

of criticism due to the absence of transparency and security and because they already 

charged fees in the run-up to a loan arrangement (Stiftung Warentest, 2007). Every 

investor could meet every borrower, with information (personal and creditworthiness) 

only offered and selected by the borrower itself. An investment in credit projects without 

any creditworthiness is very risky and hardly calculable. As with the other lending 

marketplaces in Germany, a transaction bank is needed. It takes care of the payout in the 

background and rejects applicants with a negative Schufa score. However, if the applicant 

wants to show his score to potential investors, he must have it calculated through 

auxmoney. The procedure is called “certificate creation” and auxmoney makes the 

borrower pay for it (Stiftung Warentest, 2009). The credit applicant could also buy 

additional certificates with which, e. g., he can have his identity verified, or he allows 

enquiries to be made to the employer (Stiftung Warentest, 2013). In addition, the 

borrower had the option of taking out default insurance. But nevertheless, the default risk 

was borne entirely by the lender (Stiftung Warentest, 2008). Incidentally, the interest rate 

was set by the credit seeker himself (Stiftung Warentest, 2009). In response, auxmoney 

mainly changed its BM in 2013 through process optimization (Skrabania, 2014; 

Alexandru, 2012): the website underwent a new design, a new logo was introduced, and 

financing ratio and finance velocity were significantly increased (Schmidt, 2014). In 

2015, a year after family offices also invested on the platform, auxmoney began to expand 

its investor base to include large institutional investors, such as insurer Aegon (auxmoney, 
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2015b). Additionally, in the course of 2015 it modified its BM with more security for 

investors. Thus, auxmoney achieved a credit volume of €357 million in October 2015 as 

the new market leader in Germany (auxmoney, 2015a, 2015c). 

3.3.3. Case 2: smava 

smava was founded in 2007 by Team Europe (Alexander Artopé, Eckart Vierkant and 

Sebastian Rieschel) with its headquarter in Berlin (smava, 2015). It started as a private-

to-private platform that carried out i.a. Schufa inquiries and Post-Ident, a method of 

secure personal identification at German post offices, of the credit seekers from the very 

beginning and offered private investors hedges in case borrowers stopped repayments. In 

this case, the affected lender is financially supported by other lenders (pooling) and a 

collection agency bears part of the loss (Stiftung Warentest, 2008). Fees were only 

charged when the loan was taken out and only of the borrower (Stiftung Warentest, 2007). 

The interest rate and term are determined by the borrowers, who are not only private 

individuals, but also freelancers and tradespeople (Stiftung Warentest, 2008). smava 

changed and expanded its BM from a private-to-private credit transfer to a credit 

comparison portal in 2011 (Huesing, 2012; Hetzer, 2015; Stiftung Warentest, 2013). By 

modifying the BM in its architecture, banks were added as additional lenders to the 

existing customer segments (Skrabania, 2014; Alexandru, 2012; Stiftung Warentest, 

2013). Therefore, it was possible to offer longer terms and higher credit amounts (smava, 

2013) to the borrowers and to gain new customer segments, e. g., customers with loyalty 

to and trust in traditional banks. This enabled additional sources of income for smava, 

namely, fees from partner banks and from new customer segments. The development of 

the BM is reflected in the slogans over the years: from “credits from person to person” 

(German: “Kredite von Mensch zu Mensch”), to “direct credit” (German: “Direkt 

Kredit”), or “The first credit marketplace” (German: “Der erste Kreditmarktplatz”) 

(Huesing, 2012), and in 2016 “Your credit is here” (German: “Ihr Kredit ist da”), (smava, 

2016i). The former exclusively private-to-private lending was meanwhile only one 

product, called “smavaprivat”, of the whole product portfolio in addition to the offer of 

traditional bank loans over the platform (Hetzer, 2015; Huesing, 2012; Stiftung 
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Warentest, 2013). According to its own statement in 2016 smava was Germanys largest 

credit comparison portal (smava, 2016j). 

3.3.4. Case 3: Lendico 

Lendico was founded 2013 in Berlin by the company builder Rocket Internet with 

managing directors Dr. Christoph Samwer, Dr. Clemens Paschke, and Dr. Dominik 

Steinkühler (Lendico, 2016h; Huesing, 2013). At the beginning, Lendico followed the 

same approach as the first two companies did when they began. The company started 

lending from private-to-private. As a new growing competitor in the classical banking 

industry, they target typical bank customers rather than customers who have a hard time 

getting bank loans approved due to their (economic, personal, etc.) situation (Lendico, 

2013; Hess, 2014). However, it expanded into different countries at the same time, 

whereas auxmoney and smava were still national players in Germany. Six months after 

its founding, the company was active in five countries and on two continents (Lendico, 

2014). After 18 months, the company had generated €1 billion in seven countries (Barsch, 

2015). At the beginning of 2014, Lendico reacted to poor turnover volumes in South 

Africa, Spain, and Poland. The country offices were closed, and 20 employees were laid 

off. Furthermore, Lendico modified its BM in 2014. Initially private investors in three 

countries were prohibited from investing in credit projects. Since then, only selected, 

institutional investors may invest in these countries. In the other countries, the BM 

remained unchanged. In March 2015, the BM was then extended by corporate credits 

(Wirminghaus, 2015a, 2015b). Therefore, Lendico was the first company in Germany to 

offer private and corporate loans (Lendico, 2015; Wirminghaus, 2015b). 

3.3.5. Cross Case Analysis 

To conduct a cross case analysis of smava, auxmoney, and Lendico, we followed the BM 

Canvas approach of Osterwalder and Pigneur (2010) (Figure 7). First, we analyze every 

BMC for every lending platform separately. We then juxtapose the findings of the three 

companies in a detailed table (Table 10) and explain the comparison in general below, 

before drawing a conclusion on the hypothesis that there is a dominant BM in lending 

marketplaces in Germany based on the qualitative results. 
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Even though the BMCs Key Partner, Key Activities, and Key Resources are not part of 

the dominant BM scope, they have a direct impact on the BMC Cost Structure and are 

analyzed for a deeper understanding. 

 Auxmoney smava Lendico 

Indication 

of a 

dominant 

BM 

Customer 

Segments 

Investors Private Investors    

 Institutional Investors   *

 Partner Banks they 

are 

offering/mediating 

credits to 

  

Borrowers Private Borrowers   

 Companies/Business 

Borrowers 

  

Customer 

Relationships 

Personal 

advice 

Telephone/Customer 

Service 

   

Automated 

consulting 

Investment tools   

Yield calculator   

Credit assessment   

Campaign loans   

Self-

service 

Website   

FAQs/Help   

Blog   

Channels Facebook    

Twitter   

TV advertising   

Digital platform   

YouTube   

Own company blog   

Revenue 

Stream 

Investor Investment amount 1 % 1.35 %  

Interest rate and 

redemption payment 

  1% 

Borrower Loan amount 2.95 %  0.25-

4.5 % 

Intermediaries fee  35 

months 

at 2.5% 

60/84 

months 

at 3% 



Table 10: Comparison of BMCs of Germanys Lending Platforms 
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Auxmoney smava Lendico 

Indication 

of a 

dominant 

BM

Value 

Propositions 

Credit range Private 1,000-

25,000€ 

1,000-

50,000€ 

1,000-

30,000€ 

 

Companies   10,000-

250,000€ 

Banks  1.000-

120.000€ 



Runtime 12-60 

months 

36, 60, 84 

months 

6-60 

months 

Investment Private < 25€ < 250€ < 25€ 

Companies   < 100€ 

Return < 7.7% ? < 10.99% 

Investment 

tools 

Individual 

investment 

  

Additional 

services 

Portfolio-

Builder 

smava 

Professional 

Standard 

account 

Re-Invest smava 

proxy 

bidding 

Professional 

account 

 smava yield 

calculator 

 

 Investor 

pooling 

 

 Guaranty 

for best 

interest rate 

 

 Promotional 

credits 

 

Key Partner Investors Index 

Ventures 

Earlybird Rocket 

Internet 



Square 

Ventures 

Neuhaus 

Partners 

Holtzbrinck 

Ventures 

Foundation 

Capital 

Banca Sella Access 

Industries 

 Econa AG  

 Phenomen 

Ventures 

 

Partner bank SWK Bank Fidor Bank 

AG 

Wire Card 

AG 

Biw Bank   

FinTech for algorithm Arvato 

Infoscore 

GmbH 

Infoscore 

Consumer 

GmbH 

FinTech 

Systems 

Auditor for 

credit 

standing 

Schufa   

Creditreform   

Table 10: Comparison of BMCs of Germanys Lending Platforms (continued)  
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Auxmoney smava Lendico

Indication 

of a 

dominant 

BM

Key 

Activities 

Platform/network Operation and 

development 

of the digital 

platform 

   

Selection of 

the loan 

applications 

  

Development 

of algorithm 

of credit 

assessment 

  

Marketing   

Key 

Resources 

Algorithm of credit assessment    

Digital platform   

Partnerships   

Employees 120 80 80 

Cost 

Structure 

Digital platform    

Employees 120 80 80 

Credit standing auditor   

Marketing   

Note: *not in Germany but in South Africa, Spain, and Poland  

Table 10: Comparison of BMCs of Germanys Lending Platforms (continued) 

 

 

Customer Segments: What all of the three companies have in common is that they 

address credit mediation between private persons. However, auxmoney mediates private 

loans from private (Bertram, 2014; auxmoney, 2016f) and, more recently, institutional 

investors (auxmoney, 2015b). smava offers their private and business borrowers a credit 

from private investors and form partner banks (smava, 2016i; Hetzer, 2015). Lendico 

meditates in Germany credits from private investors to private borrowers and companies 

(Lendico, 2016g). 

Thus, the BMC Customer Segment does not indicate a dominant BM. 

Customer Relationships: All three of the companies use the same main possibilities for 

building customer relationships, e. g., call centers  (auxmoney, 2016g; smava, 2016i; 

Lendico, 2016g) and “FAQs” or “Help” sections on their websites (auxmoney, 2016b; 

Lendico, 2016e; smava, 2016d). However, where smava and auxmoney offer tools for an 

automatic investment in different personalized risk classes, Lendico only offers an 

opportunity to invest in general (auxmoney, 2016c; smava, 2016c; Lendico, 2016b). 
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Thus, the BMC Customer Relationships indicates a dominant BM. 

Channels: For a target customer approach, all of them use viral channels like Facebook 

& Co besides the website itself (auxmoney, 2016g; smava, 2016i; Lendico, 2016g). 

smava and auxmoney additionally apply TV-Spots to address a wider range of customers 

(Jaeger, 2016). For closer contact, smava and Lendico are using Blogs while auxmoney 

prefers to make use of a YouTube channel (smava, 2016e; Lendico, 2016d). 

Thus, the BMC Channels indicates a dominant BM. 

Revenue Streams: The revenue streams are different at the three companies. On the 

investment side, auxmoney and smava charge a one-off service fee from the investors, 

whereas Lendico charges a recurring one. On the credit side, the three companies use 

different names for the same kind of service fees but charge different amounts. At 

auxmoney, the fee is fixed, at smava, the fee depends on the runtime, and at Lendico, it 

is individualized and depends on various factors (auxmoney, 2016a; smava, 2016b, 

2016f; Lendico, 2016e, 2016b). 

Thus, the BMC Revenue Streams does not indicate a dominant BM. 

Value Propositions: Credit range and runtimes differ at the three companies and in 

different customer segments. From the investors point of view, auxmoney and Lendico 

offer a lower minimum investment for private loans than smava (auxmoney, 2016e; 

Lendico, 2016g; smava, 2016a). Even the returns show further differences between the 

companies (auxmoney, 2016d; Lendico, 2016f). Moreover, the company’s value 

propositions differ in other aspects, e. g., protection in the case of a credit default in form 

of investor pools at smava (smava, 2016d) and a supporting tool for the investment 

procedure at auxmoney and smava (auxmoney, 2016c; smava, 2016c). 

Thus, the BMC Value Propositions does not indicate a dominant BM. 

Key Partners: All three companies get investors in different financing rounds on board 

(auxmoney, 2016g; Jaeger, 2016; smava, 2015; Huesing, 2011; Lendico, 2016h). As none 

of them has a bank license, they need partner banks that are legitimized to offer credit to 

their customers (Bertram, 2014; smava, 2016g; Lendico, 2016c). In addition to this, all 

of them need a partner for the development of the algorithm for checking the 
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creditworthiness (Garno Media, 2015; Lendico, 2016d) and for credit validation purposes 

(smava, 2016h; auxmoney, 2016h; Lendico, 2016a). 

Thus, the BMC Key Partners supports a dominant BM for the BMC Cost Structure. 

Key Activities: The main activity of the companies operating in two-sided markets with 

network effects is the operation and further development of the digital platform. The three 

companies hardly differ in this respect. They are continuously working to improve the 

credit application selection and credit scoring algorithm, which will result in better quality 

credit applications (Lendico, 2016d; Garno Media, 2015; auxmoney, 2016h). Extensive 

marketing is also undertaken to communicate the benefits of the platforms and for gaining 

new customers (Mauquoi, 2015). 

Thus, the BMC Key Activities supports a dominant BM for the BMC Cost Structure. 

Key Resources: The key resources are mostly the same for all three companies. The main 

technical resources are the platform and the algorithm of credit assessment. Employees 

are considered to be human resources and financial resources arise mainly from strategic 

partnerships, e. g., investors and from customers.  

Thus, the BMC Key Resources supports a dominant BM for the BMC Cost Structure.  

Cost Structure: All three of the companies have the same cost drivers. These are mainly 

for the operation and further development of the digital platform and the credit rating 

algorithm, for the payment of the employees, and for different types of marketing (K. 

Schneider, 2015; Schmidt, 2014; Mauquoi, 2015; Lendico, 2016h). 

Thus, the BMC Cost Structure indicates a dominant BM. 

3.3.6. Discussion and Results of the Cross Case Analysis: Dominant BM at 

Lending Marketplaces in Germany in 2016? 

According to Schallmo (2014), a dominant BM within a sector is given when the BMs of 

an industry are based on an ideal-typical BM established over time. However, a dominant 

BM is not evident when looking at these three companies (Figure 8). Six of the examined 

nine BMCs can be considered as convergent (marked with ticks): Key Partners, Key 

Activities, Key Resources, Cost Structure, Customer Relationships, and Channels. The 
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three BMCs Customer Segments, Revenue Streams, and Value Proposition (marked with 

crosses) differ from each other and must therefore be regarded as divergent. There is only 

a dominant BM if the BMs examined largely coincide at least in the BMCs Value 

Proposition, Customer Segments, Customer Relationship, Channels, Revenue Streams, 

and Cost Structure, which is not the case. These differences mainly result from the 

differences between the BMC Customer Segments and depend on each other. As the BM 

of auxmoney focuses on private-to-private lending, with increasingly also institutional 

investors, this BM does not play a central role at smava anymore. The lending platform 

with its partner banks for credit mediation serves instead as a credit comparison portal 

rather than a classical lending platform. Lendico has the additional target group on the 

credit side and grants corporate loans in addition to private-to-private loans. Each 

company developed a different focus. The extended Customer Segments offer additional 

Revenue Streams and lead to different Value Propositions for the particular Customer 

Segment. Therefore, we derive the following proposition on the basis of our case study 

analysis: The German lending platform industry does not show a strong tendency towards 

a dominant BM in two-sided markets. 

 

3.3.7. Further Development of Lending Marketplaces since 2016 

The development of divergence and diversification of the three platforms could further 

be observed since 2016. The BMs of the three companies have evolved, especially with 

regard to the critical BMCs Customer Segments, Value Propositions and respective 

Revenue Streams. 

Figure 8: Result of the Cross-Case Analysis of the Lending Platforms across all BMCs in the BM 

Canvas in 2016 
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Since 2019, auxmoney has been offering consumer loans for private individuals and the 

self-employed with loan amounts of up to €50,000 as well as corporate loans with loan 

amounts of up to €750,000, thus appealing primarily to small and medium-sized 

enterprises (auxmoney, 2019). In 2020, auxmoney established auxmoney Investments to 

manage retail and institutional investor financing and asset-backed financing structures 

(auxmoney Investments, 2022). In doing so, they targeted global institutional investors 

and show clear internationalization efforts (Klatt, 2021a). As of November 2021, only 

automatic investments on the marketplace were possible at auxmoney. The function of 

manual selection of individual loan projects was then no longer offered (auxmoney, 

2021). In 2022, auxmoney specialized exclusively in institutional investors and no longer 

offered private investments (auxmoney, 2022a). Whereas the business loans introduced 

in 2019 are no longer available in that form, but only personal loans, which are also 

granted e. g. to small and medium-sized enterprises and the self-employed (auxmoney, 

2023). 

smava has modified its BM into a pure loan comparison portal. As of July 2019, 

marketplace investing, and lending are no longer possible. However, they named 

auxmoney as their partner for marketplace loans (smava, 2019). In 2023, over 70 financial 

products from over 20 partners and banks are compared and mediated there, although 

inexplicably auxmoney is still listed as a partner for loans from private individuals 

(smava, 2023). 

Since the sale of Rocket Internet, Lendico has shifted its focus exclusively to corporate 

loans in 2017 (Eich, 2017). In 2018, Lendico was acquired by ING Germany, where it 

was fully integrated into the Business Banking division tasked with digital lending to 

small-sized enterprises and the self-employed in 2022 (Schürmann, 2022). 

3.4. Quantitative Analysis: A Dominant Design Convergence of 

Business Models in the German Lending Platform Industry? 

As already mentioned, a dominant BM may arise over time in established industries. 

When this dominant BM works best for the value network, the context in which a 

company identifies and serves the customer needs best in this market (Christensen, 1997), 
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we assume that only companies that modify their BM towards this ideal-typical BM can 

be successful. Excluding BMs that serve niches, we expect BMs that do not follow a 

dominant BM (Schallmo, 2014) are dominated by BMs that follow a dominant BM. 

3.4.1. Descriptive Analysis 

As is common in financial studies, we include total assets (see, e. g., Entrop et al. (2015)) 

to make companies such as institutions comparable. Using an analysis of total asset 

annual growth rates of the German lending platforms discussed before, we aim to 

quantitatively assess whether the proposition formulated previously must be rejected or 

not. Therefore, we use data from the Bundesanzeiger (Federal Gazette), as valid publicly 

accessible source for viewing companies’ financial statements. Hence, we analyze the 

success of BMs based on annual growth rates (GR) of total assets (TA) to identify whether 

GR of a specific BM is dominant. GR for company i at time t are calculated as the relative 

difference between TA for company i at time t and TA for company i at time t–1, as 

Equation (1) illustrates. 

𝐺𝑅𝑖,𝑡 =
𝑇𝐴𝑖,𝑡−𝑇𝐴𝑖,𝑡−1

𝑇𝐴𝑖,𝑡−1
     (1) 

In the case where only an ideal-typical BM is successful, GR of a dominant BM should 

significantly exceed those of other BMs or lead to decreases in GR of dominated BMs. 

In this context, Figure 9 shows the development of smava, auxmoney, and Lendico GR 

between 2007 and 2020.1 The different data sets of the analyzed products are due to 

varying starting points and data availability. For smava, e. g., TA are available between 

2006 and 2017. After 2017, smava is not included in the Federal Gazette and diverse 

attempts to obtain TA data was not successful. However, Figure 9 GR results are 

unequivocal. For auxmoney TA is available between 2007 and 2020 and for Lendico 

between 2013 and 20203. It is interesting to observe that GR of smava and auxmoney 

closely correspond over time. For these two companies, we cannot observe a dominant 

BM. This is also the case for Lendico. In 2014 and 2015 GR of Lendico nearly one-on-

one corresponds to smava. In line with auxmoney, the variation of GR is also reduced for 

 

 
3 TA data are available until 2020 in the Federal Gazette. 
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Lendico from 2015. The outlier in 2020 can be explained by the acquisition by ING 

Germany, as described in the Federal Gazette. In an appendix, we illustrate the robustness 

of this finding based on the funding volume. 

 

Table 11 illustrates summary statistics of smava, auxmoney, and Lendico GR. For all 

products, GR mean values range between 88.395 % and 113.486 % are largely 

comparable. This is also valid for minimum, maximum and standard deviations. The 

median value of Lendico shows a decrease relative to smava and auxmoney. However, 

for all products values are positive. Altogether, the descriptive results suggest that no 

dominant BM can be observed for the German lending platform market. 

 GR (%) 

 smava auxmoney Lendico 

Min. -77.086 -69.619 -55.327 

Max. 366.956 503.151 532.302 

Mean 109.588 88.395 113.486 

Median 55.326 38.513 0.027 

Std.Dev. 157.246 150.226 215.988 

Obs. 11 13 7 

Table 11: Descriptive Statistics of GR of smava, auxmoney, and Lendico 

Figure 9: Development of GR (%) of smava, auxmoney, and Lendico 
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3.4.2. Granger Causality 

Further, we rely on financial literature in which dominant markets are analyzed. 

Schmidhammer et al. (2014), e. g., study the influence of DAX index futures markets on 

DAX index products based on a Granger (1969) causality test. We use a Granger causality 

analysis to test whether a dominant BM can be observed due to dominant GR. In the case 

of a dominant BM we would expect a one-directional influence from GR of the BM that 

apply a dominant BM on GR of the BM that apply no dominant BM. Since TA of Lendico 

increases in 2020 due to the acquisition by ING Germany, we exclude this year to avoid 

distortions. Our data permit to analyze the bidirectional influence between smava and 

auxmoney and between auxmoney and Lendico. Due to a low number of common data 

points, Granger causality analysis is not possible between smava and Lendico. First, we 

test the bidirectional question of whether GR of smava influences GR of auxmoney and 

vice versa. Although only nine observations are available, F-statistics and p-values show 

significant outcomes, which are shown in Table 12. The first hypothesis is that GR of 

auxmoney does not Granger-cause GR of smava. Both, F-statistic and P-value suggest 

that the hypothesis that GR of auxmoney does not Granger-cause GR of smava has to be 

neglected. Hence, GR of auxmoney significantly influences GR of smava. The second 

hypothesis tested is that GR of smava does not Granger-cause GR of auxmoney. This 

hypothesis has to be neglected as well. Again, we observe a significant influence, 

however, in the opposite direction where GR of smava influences GR of auxmoney. Since 

GR of smava influences GR of auxmoney and vice versa, results suggest that no dominant 

BM prevails. When we test the bidirectional influence between auxmoney and Lendico, 

no significant outcome can be observed. Again, results suggest that no dominant BM 

prevails in the German lending platform market. 
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H0: auxmoney GR does not Granger-cause  

smava GR 

H0: smava GR does not Granger-cause  

auxmoney GR 

F-statistic P-value F-statistic P-value 

6.713 0.041 4.999 0.067 

Obs.  9   

H0: Lendico GR does not Granger-cause  

auxmoney GR 
H0: auxmoney GR does not Granger-cause  

Lendico GR 

F-statistic P-value F-statistic P-value 

0.697 0.4916 2.123 0.283 

Obs. 5   

Table 12: Granger Causality Tests between GR of smava and auxmoney 

 

3.4.3. Growth Rate Differences 

Although one cannot observe a dominant design in the German lending platform industry, 

business model changes can have an impact on the GR of one platform relative to others. 

Changes in business models are not made randomly and could be seen as an adjustment 

process towards a dominant industry design. If this is the case, changes in business models 

should lead to stabilize or increase GR. In our sample, auxmoney decided in 2015, to 

cooperate with institutional investors. In 2017, Lendico decided to focus on corporate 

loans. To show, whether business model changes have a relative impact in GR, we 

illustrate GR means before and after changes in business models. Results are illustrated 

in Figure 10. One can observe that auxmoney experienced a decrease in average GR from 

133 % to an average of 37 % GR after the business model change. Also, Lendico 

experienced a decrease from 114 % to –26 % after it changed the business model. 

Although we observe changes in GR over time, decreases in GR mean values after 

business model changes do not indicate an adjustment process towards a dominant 

industry design. 
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In order to show whether Figure 10 results are significant, we include differences-in-

differences estimation as illustrated in Bertrand et al. (2004). Estimation techniques, e. 

g., contribute to identify effects before and after political intervention. Based on ordinary 

least squares (OLS) regression specifications Bertrand et al. (2004) describe the 

application of differences-in-differences estimation, where the dependent variable is 

constructed as a panel. The intervention effect can then be captured by dummy variables. 

Also, fixed effects and individual controls can be included in the analysis. In our sample, 

we analyze the impact of business model changes on GR. Equation (2) illustrates the OLS 

regression specification: 

𝐺𝑅𝑖,𝑡 = 𝛽0 + 𝛽1 ⋅ 𝐷𝑎𝑢𝑥 + 𝛽2 ⋅ 𝐷𝑙𝑒𝑛 + 𝛽3 ⋅ 𝐷𝑐ℎ𝑎𝑛𝑔𝑒𝐵𝑀
𝑎𝑢𝑥 + 𝛽4 ⋅ 𝐷𝑐ℎ𝑎𝑛𝑔𝑒𝐵𝑀

𝑙𝑒𝑛 + 𝜀𝑖,𝑡      (2) 

In this model, the dependent variable 𝐺𝑅𝑖,𝑡 is structured as a panel. 𝐺𝑅𝑖,𝑡 represents GR 

of product 𝑖 at time 𝑡. 𝐷𝑎𝑢𝑥 is a vector of product dummies which is set to 1 in the case 

of auxmoney and 0 else. Hence, 𝛽1 captures the product specific influence of auxmony 

before the business model change. 𝐷𝑙𝑒𝑛 is a vector of product dummies which is set to 1 

in the case of Lendico and 0 else. Coefficient 𝛽2 captures the product specific influence 

of Lendico before the business model change. GR after business model changes are 

captured by 𝛽3 for auxmoney and by 𝛽4 for Lendico. The corresponding vectors of 

Figure 10: Development of GR (%) Means Before and After Business Model Changes of smava, 

auxmoney, and Lendico 
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dummy variables 𝐷𝑐ℎ𝑎𝑛𝑔𝑒𝐵𝑀
𝑎𝑢𝑥  are set to 1 in the case of auxmoney after the business model 

change and 𝐷𝑐ℎ𝑎𝑛𝑔𝑒𝐵𝑀
𝑙𝑒𝑛  for Lendico accordingly. Since smava is omitted as the reference, 

the constant term 𝛽0 can be interpreted as smava-specific GR. The error term of product 

𝑖 at time 𝑡 is represented by 𝜀𝑖,𝑡. We employ Newey and West (1987) to correct for 

heteroscedasticity and autocorrelations in the sample’s residuals. Table 13 illustrates the 

results. 

 Model 

coeff.° (%) 

(t Stat.) 

 

Constant 1.096 *** 

 (3.031)  

𝐷𝑎𝑢𝑥  0.232  

 (0.444)  

𝐷𝑙𝑒𝑛 0.041  

 (0.050)  

𝐷𝑐ℎ𝑎𝑛𝑔𝑒𝐵𝑀
𝑎𝑢𝑥  -0.962 ** 

 (-2.603)  

𝐷𝑐ℎ𝑎𝑛𝑔𝑒𝐵𝑀
𝑙𝑒𝑛  -1.400 * 

 (-1.901)  

Obs. 30  

Adj. R2 -0.034  

° Significance levels are at 10% = *, 5% = ** and 1% = ***. 

 

For the constant term, a highly significant value of 1.096 can be observed which can be 

interpreted as a 110% GR of smava. This corresponds to the value as illustrated in Figure 

10. Since 𝐷𝑎𝑢𝑥 and 𝐷𝑙𝑒𝑛 are not significant, GR of auxmoney and Lendico do not 

significantly differ from smava before business model changes. 𝐷𝑐ℎ𝑎𝑛𝑔𝑒𝐵𝑀
𝑎𝑢𝑥  and 

𝐷𝑐ℎ𝑎𝑛𝑔𝑒𝐵𝑀
𝑙𝑒𝑛  coefficients are significantly and negative which means that GR significantly 

decreases for auxmoney and smava after business model changes. Overall, regression 

results have to be interpreted carefully when we look at a negative adjusted R2. However, 

the regression results qualitatively confirm Figure 10 results. Furthermore, as a robustness 

test (not illustrated in the paper) we estimate a regression specification including the 

different starting points of the lending platforms. These results also qualitatively confirm 

Table 13 results. 

Table 13: Business Model Changes on GR 
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3.5. Discussion of the Mixed Method Analysis, and Conclusions 

In this paper, we analyzed the BMs of the major players on Germany’s lending 

marketplaces, smava, auxmoney and Lendico, by using the concept of the BM Canvas of 

Osterwalder and Pigneur (2010) to identify a tendency towards a dominant BM in this 

industry in 2016. This qualitative cross-case analysis and our quantitative test of GR of 

TA show that while the three case study companies started as lending marketplaces, that 

mediated loans from private individuals to private individuals, they modified their BMs 

in different directions and no dominant BM exists on lending platforms in Germany in 

2016. 

Our qualitative study shows that in 2016, all of them pursue another BM variant. While 

auxmoney still focuses on lending between private persons, but meanwhile also with 

institutional investors, smava acts as a credit comparison portal. In the process, smava 

expanded its BM by adding loan offers from partner banks to private lending, which no 

longer plays a central role in the BM. Lendico also expanded the BM and included 

companies as borrowers. Therefore, all of them added further customer segments to gain 

additional sources of revenues and the companies partially occupy different submarkets 

as a result. Moreover, Lendico has been international since its founding, in contrast to the 

other companies active in Germany. Through the continuous evolution of BMs, which is 

evident in the different BMCs of the BM Canvas, the three companies have become 

increasingly divergent. Strong similarities exist in six of the nine BMCs analyzed: Key 

Partners, Key Activities, Key Resources, Cost Structure, Customer Relationships, and 

Channels. All three of the companies use the same possibilities for customer relationships, 

such as personal and automatic consulting. For a target customer approach, they also use 

viral channels. All of our investigated lending platforms rely on strategic alliances and 

partnerships for developing the core business and for further activities, e. g., partners with 

a banking license for money transactions and developing the algorithm. This results in 

the same category of cost drivers, mainly to operate and envelop the digital platform and 

marketing. Three correlating BMCs remain that show sharp distinctions: Customer 

Segments, Revenue Streams, and Value Proposition. The different Customer Segments 

explain the different Revenue Streams. Moreover, this leads to different Value 
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Propositions, where credit range, runtimes, minimum investment sum and returns show 

further differences between the companies. From the perspective of qualitative analysis, 

a dominant BM of an industry requires a largely congruence in at least the BMCs Value 

Proposition, Customer Segments, Customer Relationship, Channels, Revenue Streams, 

and Cost Structure, which does not apply here. 

The diversification of the business models of the three marketplaces strengthened further 

since 2016. auxmoney briefly introduced corporate loans in 2019 and has focused 

exclusively on institutional investors only since 2022. smava has been operating 

exclusively as a comparison portal since 2019 and has listed auxmoney as a partner 

company. Lendico focused on pure corporate loans in 2017 before being acquired by ING 

Germany in 2018, where it has been fully integrated into the Business Banking division 

since 2020. 

The quantitative analysis supported the assumption that no dominant BM on the German 

lending marketplaces has emerged until this point of time. If there would be a dominant 

BM, we expect that GRs of the TAs of this BM would significantly exceed those of the 

other BMs or lead to a decrease in the GRs of the dominated BMs. We observed, instead, 

that GR closely correspond over time. Furthermore, Granger causality analysis showed 

that GRs are independent or even positively influence each other, which would not be the 

case if there were a dominant BM. The analysis of GR differences confirms this result 

since we observe decreases in GR mean values after business model changes. In the case 

of a dominant design, we would expect changes in business models to stabilize or increase 

GR. 

From the results of the mixed methods analysis, it can be concluded that all three case 

study companies pursue a different BM variant, and no dominant BM exists in Germany’s 

lending platform industry, even if the companies originally started with a similar BM. 

This default BM at market entry could have been one of other dominant BMs from other 

already established markets in other countries. We hypothesize that these BMs could have 

been adopted by the pioneers of the industry such as Zopa (UK), Prosper, and Lending 

Club (US). In this context, at the time of market entry smava and auxmoney were based 

on the BM of Lending Club (C. Berger, 2021; auxmoney, 2014a) while smava’s BM 
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differed in parts from that of Prosper and Zopa (B. Schneider, 2007). Lendico, on the 

other hand, was based on the BMs of Lending Club and Zopa (Kuepper, 2013). The 

respective starting points of the German BMs would have to be examined and verified in 

detail in an international comparison in further research. Therefore, we hypothesize that 

in Germany, dominant BMs at the time of market entry had to be modified to deliver the 

expected results. The reasons behind adopting rather identical BMs upon market entry 

and modifying BMs over time could have a significant impact on the success of the 

companies in the German lending platform industry. 

3.6. Outlook, and Implications 

Market developments in the recent low-interest phase are also favoring alternative and 

increasingly professional ways of lending and investing on lending platforms. It is 

especially the diversification of the BMs of these platforms that makes it possible, on the 

one hand, to serve the different demand for alternative ways of obtaining loans, both for 

private customers and for business customers with ever higher loan volumes. On the other 

hand, it is obvious that more and more private individuals as well as institutional investors 

are taking advantage of digital investment methods with calculable risks and 

correspondingly attractive interest rates. This study can give analysts, entrepreneurs, 

venture capitalists and managers in established companies an overview of the 

development of lending platforms in Germany. It helps to build an understanding of how 

the market has developed and that the emergence of a standard BM must not be a natural 

outcome for platform models. This could encourage managers to design and innovate 

fintech BMs more creatively and less in a copy-cat manner. 

Our analysis allowed us to advance the nascent discussion on the emergence of dominant 

BMs on two-sided platforms. We followed the call of Brem et al. (2016), and analyzed 

the different dynamics of dominant designs in other industries, especially in the service 

industry. Furthermore, we follow (Zhao et al., 2020) and study the evolution of BMs in 

two-sided markets. Contrary to the studies of Doganova and Eyquem-Renault (2009), 

Chesbrough (2010) and McGrath (2010), we could not show that after a transitional 

phase, a dominant logic prevails in the BMs in the industry of lending marketplaces. We 

propose that the international dimension of BM evolution in two-sided markets can 
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explain part of the different development described here. Therefore, we hypothesize that 

the international dimension is separated into two subfactors: One factor is the difference 

between lead and follower markets and firm strategies that could explain different BM 

patterns at least temporarily. The second factor seems to be grounded in heterogeneous 

market and regulation circumstances that shape the evolution of BMs in different 

directions. This supports the view that platform BMs do not necessarily need to end up in 

winner-takes-all market situations when demand heterogeneity comes into play (Shapiro 

& Varian, 1999). An increasing scientific discourse on the categorization of BMs of 

lending platforms at the international level also indicates that a differentiation strategy is 

considered to be more successful rather than entering into a price war (Omarini, 2018; 

Ziegler et al., 2018). Our findings and explanations raise the following questions that 

should be considered in further research: Can this behavior also be observed in other 

countries or industries? Is this behavior also present in other digital platform models? 

What implications for the theory of standard BMs as a dominant design must be drawn? 

Are patterns stable over time or a matter of time frame? 

3.7. Appendix 

As a robustness test, we analyze GR based on the lending volume. For smava, we could 

gather data between 2007 and 2011 and between 2015 and 2020. For auxmoney we got 

data between 2008 and 2020. Figure 11 illustrates the results. GR development shows, 

that smava and auxmoney largely correspond over time as it is the case for GR based on 

TA, illustrated in Figure 9. Again, a dominant design cannot be observed.  
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Additionally, we use a Granger causality analysis to test whether a dominant BM can be 

observed due to dominant volume-based GR. In the case of a dominant BM we would 

expect a one-directional influence from the (volume based) GR of the BM that apply a 

dominant BM on GR of the BM that apply no dominant BM. Table 14 shows the result 

of the Granger causality analysis. When we test the bidirectional influence between 

auxmoney and smava, no significant outcome can be observed. Again, results suggest 

that no dominant BM prevails in the German lending platform market. 

H0: auxmoney volume-based GR does not 

Granger-cause smava volume-based GR 

H0: smava volume-based GR does not 

Granger-cause auxmoney volume-based GR 

F-statistic P-value F-statistic P-value 

0.449 0.572 1.167 0.393 

Obs.  5   

 

Figure 11: Development of Lending Volume-Based GR (%) of smava and auxmoney 

Table 14: Granger Causality Tests between Volume-Based GR of smava and auxmoney 
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4. Paper 3: Drivers of International Convergence in Digital 

Two-Sided Platform Markets: The Case of Dominant 

Business Model Components in Online Lending 

4.1. Introduction 

The financial industry has undergone significant transformations since the 2008 banking 

crisis, driven by advancing digitization, networking, and business model innovations with 

disruptive potential (Borgmeier, 2009; Pur et al., 2022; Floegel & Beckamp, 2020). This 

is particularly evident in the rise of financial technology companies (FinTechs), which 

challenge traditional financial services through technology-driven business models 

(Widyanto et al., 2022; Chen et al., 2021). Online marketplace lending has become one 

of the fastest-growing segments among various overlapping FinTech subcategories, such 

as crowdsourcing, mobile payments, and cryptocurrencies. These platforms connect 

lenders and borrowers, manage repayment obligations, and disrupt the traditional role of 

banks as financial intermediaries (Widyanto et al., 2022; Chen et al., 2021). 

The first online lending marketplace, Zopa, launched in the UK in 2005, followed by 

Prosper (2006), LendingClub (2007) in the USA, smava and auxmoney (2007) in 

Germany, and many others worldwide. Since then, marketplace lending has rapidly 

expanded and has become one of the most prevalent FinTech business models in the UK, 

the USA, Europe, and China, with strong growth in India, Japan, South Korea, and other 

fast-growing economies (Chen et al., 2021; Widyanto et al., 2022; Lynn et al., 2019). 

Peer-to-peer (p2p) lending, the idea of individuals lending money to one another, has 

existed for centuries in informal settings such as the Friendly Societies in the UK 

(Omarini, 2018) and neighborhood circles in France (Bednorz, 2020), aimed to promote 

financial inclusion and empowerment (Omarini, 2018). Modern online lending 

marketplaces build on this legacy by offering financing to individuals and businesses 

excluded from traditional banking while enabling financial and social returns for 

investors (Omarini, 2018; Pur et al., 2022). Over time, however, most marketplaces have 

shifted from retail investors to institutional capital, with regulatory changes and the 
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professionalization of the sector contributing to this shift (Davis & Murphy, 2016; Pur et 

al., 2023; IBISWorld, 2023a). 

New markets and technologies often begin with different business models as companies 

experiment with diverse strategies to meet emerging customer needs (Christensen, 1997; 

Schallmo, 2014). Over time, as customer preferences become clearer, the various market 

players adjust their business models accordingly to fit customer expectations and the 

value network better (Morris et al., 2005; Sosna et al., 2010; Teece, 2010; Demil & 

Lecocq, 2010; Chesbrough, 2010). As part of this process, external drivers such as 

regulatory changes, technological advances, and market dynamics play an important role 

in shaping business models (Bruhn & Hadwich, 2018; Wagner & Kabel, 2018; Nielsen, 

2023), although their specific influence has received limited attention so far (Ramdani et 

al., 2019). Eventually, a temporal ideal business model emerges, perceived as the de facto 

standard within the industry (Morris et al., 2005; Ramin, 2017). This concept, widely 

known as the “dominant design,” was originally developed for product and technological 

innovation (Utterback & Abernathy, 1975). 

While dominant design theory is well established from an architectural or technology-

oriented perspective (Brem et al., 2016; Simmons et al., 2013), its application to business 

models remains underexplored, particularly evident in regulated service industries and 

digital two-sided platform markets (Zhao et al., 2020; Nylund & Brem, 2023; Pur et al., 

2023). Understanding these dynamics is crucial, as it enables companies in regulated 

platform markets such as financial services to adapt their business models to changing 

customer needs, regulatory requirements, and market structures in a targeted manner. 

To address these research gaps, this study examines whether an internationally dominant 

business model design has emerged since the rise of online lending marketplaces in 2005. 

Building on the framework of the dominant design theory, we analyze the business model 

development of the leading online lending marketplaces in the UK (Funding Circle), the 

USA (LendingClub), and Germany (auxmoney). Our focus is on the building blocks of 

“customer segments” and “value propositions” from the Business Model Canvas 

(Osterwalder & Pigneur, 2010), as these are considered critical indicators of product-
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market fit (Osterwalder et al., 2014) and are used in the analysis of business model 

convergence (Pur et al., 2023). 

We thus pursue the following research question: How and why do the business models of 

leading online lending marketplaces differ or converge toward a dominant design 

internationally or in their home markets? 

To address this question, we conducted a longitudinal, comparative multiple-case study, 

following the methodological framework of Yin (2009) and Eisenhardt and Graebner 

(2007). We uncover the external factors and strategic choices that drive convergence or 

divergence by analyzing these marketplaces’ historical development and current 

configurations. The selected countries represent mature online lending markets and share 

important institutional similarities while differing in terms of regulatory details and 

investor structures. 

Our results show a convergence of business models in the key components of customer 

segments and value propositions among market leaders in the UK, the USA, and 

Germany. 

This paper contributes to research on dominant designs and business model innovation 

by transferring the dominant design concept to platform-based business models and 

proposing a generic process model for the emergence of dominant components in 

potentially disruptive two-sided platform markets. This model offers a basis for 

understanding the development of dominant components and anticipating future 

trajectories of platform-based business models. It highlights the role of external pressures, 

such as regulation, technological change, and investor dynamics, as underexplored 

drivers of business model convergence, and shows how these forces can foster upmarket 

shifts toward higher customer segments. Beyond its theoretical contribution, this study 

also offers actionable insights for stakeholders navigating platform evolution in regulated 

financial markets. 

The remainder of this paper is organized as follows: Section 2 outlines the theoretical 

foundations. Section 3 presents the research design, including the case study approach, 

data sources, and analysis. Sections 4 and 5 provide the case findings and cross-case 
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comparison. Section 6 develops the theoretical contributions, discusses the practical 

implications, and introduces the generic model. Section 7 concludes with limitations and 

future research directions. 

4.2. Theoretical Background and Conceptual Foundations 

4.2.1. Business Model Innovation and the Emergence of Dominant Designs 

Since the mid-1990s, researchers have been discussing the business model concept, with 

most agreeing that it describes how an organization creates value and generates revenue 

(Berger & Hess, 2015). This paper adopts the definition of Osterwalder and Pigneur 

(2010, p. 14), who describe a business model as "the rationale of how an organization 

creates, delivers, and captures value". 

To remain competitive, companies must continuously adapt their business models. 

Accordingly, research on business model innovation has expanded (Foss & Saebi, 2017; 

Zhao et al., 2020; Brem et al., 2016). However, scholars differ on how much change 

qualifies as business model innovation. Foss and Saebi (2017) emphasize this ambiguity, 

while Ramdani et al. (2019) argue that business model innovation can range from minor 

adjustments to complete structural reconfigurations. These changes typically affect four 

domains: value proposition, operational value, human capital, and financial value. 

Schallmo et al. (2021) highlight that the degree of novelty in business model innovation 

is primarily assessed from the customer’s perspective and results from novel 

combinations of business model components that create new value for customers and 

partners. 

External factors, such as technological advancements, regulatory requirements, and shifts 

in consumer behavior, are frequently cited as key drivers of business model innovation 

(Bruhn & Hadwich, 2018; Wagner & Kabel, 2018; Nielsen, 2023). Although their 

importance is widely acknowledged, their precise influence, particularly in regulated two-

sided platform markets such as online lending, remains underexplored (Ramdani et al., 

2019).  

When new technologies or markets emerge, customer needs are often unclear, and 

multiple business models compete to address nascent demands (Christensen, 1997; Teece, 



Paper 3 102 

 

2010; Schallmo, 2014; Bohnsack et al., 2014). Companies respond with radical 

innovations and adapt their business models iteratively to changing customer preferences 

and value networks (Morris et al., 2005; Sosna et al., 2010; Teece, 2010; Demil & Lecocq, 

2010; Chesbrough, 2010). Over time, a temporarily optimal configuration emerges that 

aligns with the needs of most market participants and is perceived as the industry standard 

(Morris et al., 2005; Ramin, 2017). Following Utterback and Abernathy (1975), we refer 

to this standard as the “dominant design”. 

The emergence of a dominant design marks a turning point for the industry (Brem et al., 

2016; Ramin, 2017). From this moment on, industry dynamics shift as innovation 

increasingly focuses on processes rather than products (Anderson & Tushman, 1990; 

Rosenkopf & Tushman, 1994; Baum et al., 1995; Dodgson et al., 2013; Ramin, 2017). 

Dominant designs influence technology life cycles and strategic priorities (Srinivasan et 

al., 2006; Brem et al., 2016), often leading to more efficient product development and a 

reduced number of competitors (Utterback & Abernathy, 1975; Suárez & Utterback, 

1995). Moreover, Brem et al. (2016) empirically demonstrated a negative relationship 

between the emergence of a dominant design and the overall degree of innovation within 

an industry. 

When applied to business models, the concept of a dominant design implies that 

successful companies adopt similar structural components that serve as the de facto 

standard within an industry. Companies that deviate from this configuration typically 

operate in niche markets (Morris et al., 2005; Schallmo, 2014; Ramin, 2017). 

Despite its relevance, the concept of dominant design has primarily been explored in 

technological or architectural contexts (Brem et al., 2016; Simmons et al., 2013). Its 

application to business models, especially in two-sided platform markets and regulated 

service industries, remains underdeveloped (Zhao et al., 2020; Nylund & Brem, 2023; 

Pur et al., 2023). While recent studies examine standardization in digital innovation 

ecosystems, they focus mainly on technological, regulatory, or organizational aspects 

(Nylund & Brem, 2023). The role of business model structures in this context, particularly 

within two-sided platform markets, remains insufficiently understood. 
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This gap is particularly relevant for two-sided platform markets in the financial services 

sector, such as online lending marketplaces, where regulatory frameworks, technological 

change, and institutional investors’ strategic behavior contribute to business model 

evolution, potentially leading to dominant configurations. 

4.2.2. Influence of Disruptive Innovations on Business Models 

Disruptive innovations are new offerings that initially fall below established market 

criteria but open up alternative ways to create value by targeting underserved or 

previously excluded customer segments (Christensen et al., 2004; Christensen & Raynor, 

2003). Over time, these innovations improve and can redefine industry standards and 

eventually displace established solutions (Christensen, 2006). A key element of this 

process is the development of novel business models that enable market participants to 

operate outside traditional structures and attract new demand (Huesig, 2012; Christensen 

et al., 2015). 

This evolution often follows a strategic pattern described in disruptive innovation theory, 

where entrants begin by serving marginalized market segments but subsequently migrate 

upmarket by improving their offerings and focusing on more profitable and demanding 

customer groups (Christensen & Raynor, 2003). 

Online lending marketplaces are an example of this development in the financial sector. 

They initially bypassed traditional banks to serve borrower groups with limited access to 

credit before evolving into professionally managed marketplaces that integrate 

institutional capital and challenge established lending models (Pur et al., 2022; Gaar et 

al., 2021; Temelkov, 2018). 

4.2.3. Business Models in Two-Sided Platform Markets 

Two-sided platform markets are a distinct type of business model in which a platform 

mediates between two user groups characterized by mutual attraction and network effects 

(Parker & van Alstyne, 2005; Pur et al., 2022). A prominent example is online lending 

marketplaces, which connect borrowers and lenders. While borrowers seek low interest 

rates, lenders aim for high returns, creating an inherent conflict of objectives (Croll & 

Yoskovitz, 2013). 
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Network effects in such platforms can be categorized into direct vs. indirect and same-

side vs. cross-side. Direct network effects arise when increasing participation on one side 

raises value for the same side. Indirect effects occur when complementary products or 

services attract users (Rochet & Tirole, 2003; Parker & van Alstyne, 2005; Barasinska et 

al., 2011). Same-side effects boost the value of a group due to its own growth (Parker & 

van Alstyne, 2005), while cross-side effects mean that growth on one side enhances 

attractiveness for the other (Rochet & Tirole, 2003; Boudreau & Jeppesen, 2015). These 

effects are interlinked, increasing management complexity (Parker & van Alstyne, 2005; 

McIntyre & Srinivasan, 2017). For instance, more borrowers attract institutional 

investors, raising the need for sophisticated risk management. 

A key challenge is the “chicken and egg problem”, where marketplaces have to attract 

users on both sides at the same time (Croll & Yoskovitz, 2013; Song et al., 2018; Pur et 

al., 2022). To overcome this challenge, platform operators often focus on the revenue-

generating side and treat the other side as financially neutral or deliberately subsidize it 

to encourage participation (Croll & Yoskovitz, 2013; Song et al., 2018; Boik, 2018). 

Long-term success requires balancing user growth and monetization strategies (McIntyre 

& Srinivasan, 2017). 

Building on this, two-sided platform markets introduce unique structural dynamics, 

particularly network effects, that further influence business model evolution and 

convergence. 

4.2.4. Conceptual Framework for Analyzing Business Models and Dominant 

Designs 

A widely used framework for developing and analyzing business models is the Business 

Model Canvas by Osterwalder and Pigneur (2010), which conceptualizes business models 

across nine interconnected building blocks (Trabucchi et al., 2019; Khodaei & Ortt, 

2019). At its core is “value propositions”, surrounded by “customer relationships”, 

“channels”, and “customer segments” on one side, and “key resources”, “key activities”, 

and “key partners” on the other. These are complemented by “cost structure” and 

“revenue streams” (Osterwalder & Pigneur, 2010). 
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Recent research identifies “customer segments” and “value propositions” as key to 

recognizing dominant designs in an industry. Pur et al. (2023) showed this by analyzing 

three leading German online lending marketplaces. While operational elements such as 

key resources, key activities, key partners, and associated cost structures were structurally 

similar, the marketplaces diverged significantly in customer segments and value 

propositions due to strategic positioning in a common national market. All marketplaces 

began as providers of private-to-private lending but evolved to serve distinct customer 

segments with differentiated value propositions, resulting in different revenue streams. In 

contrast, customer relationships and channels remained largely standardized. 

These findings indicate that customer segments and value propositions are central to 

understanding the convergence or divergence of business models within an industry. This 

aligns with Ramdani et al. (2019), who highlighted these components as dimensions of 

business model innovation, and Schallmo et al.’s (2021) customer-centric perspective. It 

also resonates with the Value Proposition Canvas by Osterwalder et al. (2014), which 

focuses on these components to ensure a product-market fit.  

Building on these insights, this study focuses on customer segments and value 

propositions as critical indicators for identifying internationally dominant configurations 

in online lending marketplaces. 

4.3. Research Design 

4.3.1. Methodological Approach 

Our research design is based on the methodological principles of Strang (2015) and 

combines a post-positivist and pragmatic perspective, enabling a systematic analysis of 

business model development while considering external influences. This integrated 

approach ensures methodological clarity and supports the structured assessment of 

convergence patterns in evolving market contexts. Within this framework, the level of 

analysis is at the company/organizational level, examining the development of the current 

leading online lending marketplaces from three key countries where the industry 

originated: the UK (Funding Circle), the USA (LendingClub), and Germany (auxmoney). 

These countries were selected because they provide a comparable context, with similarly 
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developed economies and mature financial markets, that allows us to analyze structural 

similarities in business model evolution over time. 

We apply a multiple/cross-case study approach based on Yin (2009) and Eisenhardt and 

Graebner (2007) to investigate these dynamics. This method is particularly suitable for 

our research as it enables an in-depth investigation of real business model developments 

in their contextual environment. Following Swanborn (2010), we adopt a retrospective 

perspective and analyze multiple points in time to capture the evolution of business 

models. This longitudinal approach allows us to track key adaptations and convergence 

trends in the selected online lending marketplaces. By analyzing these developments 

across countries, we explore theoretical assumptions about dominant designs and 

business model innovation and provide a basis for applying these findings to other 

industries through further case studies or large-scale research.  

4.3.2. Data Collection and Reliability 

The unit of analysis is the business model of the selected market leaders. We track their 

evolution and compare qualitative changes with annualized loans from founding to March 

2024. This allows us to assess how adjustments in customer segments and value 

propositions (Osterwalder & Pigneur, 2010; Osterwalder et al., 2014) correlate with 

market performance. We hypothesize that business model innovation will impact loan 

volumes positively or negatively and that market leaders’ business models will 

increasingly converge as they adapt to clearer and evolving customer needs.  

To ensure validity and reliability, we employ data triangulation, which is a key principle 

in qualitative research (Yin, 2009; Huberman & Miles, 1994). Our analysis is based on 

236 secondary sources, which can be divided into: 

• Company publications, including annual reports, press releases, and blogs from 

the online lending marketplaces. 

• External sources, such as entries in the Federal Gazette, industry reports, and 

published interviews with key players. 

The selection criteria for these secondary sources include relevance, credibility, and 

timeliness to ensure the robustness of our dataset (Strang, 2015). The data and information 



Paper 3 107 

 

extracted from them are cited directly in the study to make the results more 

comprehensible. Given the transparency of online lending marketplaces, these publicly 

available sources enable systematic observation and ensure a robust empirical basis. In 

addition, inconsistencies between sources are cross-validated using multiple independent 

data sets and a comparative review framework (Strang, 2015). 

4.3.3. Data Analysis 

The analysis follows a two-stage approach. First, we conduct single/within-case analyses, 

examining each market leader in its national context to understand the evolution of its 

business model. Second, we conduct a cross-case analysis, contrasting similarities and 

differences to gain insights into the mechanisms driving business model convergence or 

divergence. 

The empirical analysis focuses on the two customer-oriented building blocks of the 

Business Model Canvas “customer segments” and “value propositions,” which serve as 

the conceptual framework for analyzing the systematic development and convergence of 

business models (Osterwalder & Pigneur, 2010). 

To ensure transparency, we follow Strang (2015) in our multiple/cross-case analysis, 

systematically mapping business model patterns to validate convergence mechanisms. 

Based on this research design, we pursue the following overarching research question: 

How and why do the business models of leading online lending marketplaces differ or 

converge toward a dominant design internationally or in their home markets? 

The following sub-research questions guide our single/within-case analyses: 

• How has the online lending marketplace industry developed in the respective 

country? 

• How and why has the business model of the respective market leader developed 

over time?  

To operationalize these research questions, we assess the prevailing business model 

components by combining qualitative case coding and loan volume trends, ensuring a 
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structured and comparative approach to analyze the standardization of business models 

across different regulatory and market environments. 

The findings from the single/within-case and cross-case analyses form the basis for 

deriving a generic model that explains the emergence of dominant business model 

components in potentially disruptive platform-based industries. To enhance clarity and 

practical applicability, this model adopts a process-oriented visualization inspired by the 

Business Process Model and Notation (BPMN) principles, providing a structured and 

intuitive representation of key processes and interactions (Object Management Group, 

2010). 

4.4. Single Case Studies 

4.4.1. Marketplace Lending in the UK: Funding Circle 

4.4.1.1. Institutional Framework and Lending Landscape 

The UK features a centralized banking system with London as an international financial 

hub, hosting global institutions alongside regional and local banks (Floegel & Gaertner, 

2018). Capital market-based financing and a strong venture capital sector, supported by 

insurance companies and pension funds, foster innovation (Grimm et al., 2023). Facing 

growing competition from digital challengers, traditional banks are modernizing their 

services, often through partnerships or acquisitions of FinTechs such as online lending 

marketplaces (Statista, 2025a; IBISWorld, 2023b). London also anchors a dynamic 

FinTech ecosystem that drives alternative lending models (Statista, 2025b; IBISWorld, 

2023b). 

The Bank of England supervises banks and large financial institutions (Bank of England, 

2022). The Financial Conduct Authority (FCA) regulates financial markets and service 

providers, adheres to the standards of the Basel Committee on Banking Supervision 

(BCBS), and cooperates closely with European regulators (Financial Conduct Authority 

[FCA], 2022).  

In the UK, genuine p2p lending is well established, allowing direct loan agreements 

between borrowers and lenders without intermediary banks. In this model, marketplaces 
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operate under brokerage contracts and generate revenue through commissions (Eberle, 

2019). 

4.4.1.2. Market Situation and Key Players 

The UK online lending marketplace industry comprises 122 providers with a market size 

of £397.7m (as of August 2023). Funding Circle leads with a 46.8% market share 

(IBISWorld, 2023b). Market growth is expected to slow down due to consolidation, 

macroeconomic conditions, and tighter regulations (IBISWorld, 2023a). 

Two major competitors exited the marketplace model: Zopa, which fully transitioned to 

Zopa Bank in 2021 (Zopa, 2022), and Ratesetter, acquired by Metro Bank in 2020 

(RateSetter, 2021). In addition, platforms like Lending Works (Harding, 2021) and Assetz 

Capital (Assetz Capital, 2022) withdrew from the retail investment segment and now 

focus on institutional lending. 

Key drivers of this shift include the impact of COVID-19, declining retail investor 

participation, and stricter FCA requirements for marketplace operations (Funding Circle, 

2022b; Laurence, 2022; Lending Works, 2023). These requirements included, for 

example, a limitation on retail investment volumes (FCA, 2019). These developments 

have made marketplace lending less attractive for marketplaces and retail investors 

although the revised rules are seen to enhance consumer protection (IBISWorld, 2023b). 

A few niche providers like Folk2Folk still allow retail investments, targeting specific 

borrower segments such as property developers or farmers (Gaw, 2021). 

4.4.1.3. Business Model Development of Funding Circle 

Funding Circle was founded in 2010 to provide loans to small and medium-sized 

enterprises (SMEs) funded by individual investors (Business Loan Companies, 2021; 

Gaw, 2021). The marketplace targeted a submarket traditionally underserved by UK 

banks (p2p Lending, 2019). The next year (2011), Index Ventures joined as the first 

institutional investor (Lomas, 2018). In 2013, the UK government began lending via the 

marketplace, and Funding Circle expanded into the U.S. market (Peer To Peer Lending 

UK, 2015). In 2014, it entered the German market (Kühn, 2020). In 2015, it merged with 

its much smaller German competitor Zencap, which had focused on the continental 
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European business. At the time, large venture capital funds such as Index Ventures, Union 

Square, and Accel Partners were backing Funding Circle (Hesse, 2015). The merger with 

Zencap facilitated Funding Circle’s access to the German, Dutch, and Spanish markets, 

where Zencap was already represented (IT Finanzmagazin, 2015). In 2016, it 

discontinued its business in Spain and its real estate lending business, which was only 

available in the UK (Index Ventures, 2018; Wood & Imran, 2019). In 2019, Funding 

Circle expanded its institutional investor offerings to include a receivables-backed bond 

program and a UK economic impact fund (Pritchett, 2020b). In 2020, at the onset of 

COVID-19, Funding Circle paused its retail investment business (Ahkine, 2020) and 

secondary market offerings (Pritchett, 2020a). In the same year, it ceased operations in 

Germany (Funding Circle, 2023b) and the Netherlands due to cost concerns 

(Homefinance, 2020). For German borrowers, it has since referred to the Kreditanstalt für 

Wiederaufbau’s (KfW) domestic funding (Funding Circle, 2023f), and for Dutch 

borrowers to the Chamber of Commerce and SME funding (Funding Circle, 2023e). In 

2021, Funding Circle introduced FlexiPay, a short-term loan product (Funding Circle, 

2022a). A year later (2022), it closed its investment business for retail investors (Funding 

Circle, 2022b). In 2023, it hired the former LendingClub president to expand the U.S. 

market (Funding Circle, 2023a). The same year, the marketplace no longer accepted 

applications under the Government Recovery Loan Scheme and referred to Self 

Employed Loans offered on the marketplace for a certain time (Funding Circle, 2023d). 

However, it simultaneously partnered with Atom Bank to support SME financing under 

the revised Recovery Loan Scheme (Funding Circle, 2023i). Additionally, it partnered 

with Tungsten and PayPoint to extend its reach to UK SMEs (Funding Circle, 2023c) and 

provided brokers with FlexiPay, enabling borrowers to pay by card or transfer (Funding 

Circle, 2023g, 2024c). Later in 2023, the Funding Circle loan portfolio was securitized 

by Waterfall Asset Management, allowing institutional investors to acquire further loans 

via the asset-backed securities (ABS) market (Funding Circle, 2023h). At the end of 2023, 

the company announced that it had received an SBA Small Business Lending Company 

(SBL) license from the U.S. Small Business Administration, enabling it to offer SBA 7(a) 

small loans in the USA starting in 2024 (Funding Circle, 2023j). 2024 began with a 

financing partnership with Barclays Bank and TPG Angelo Gordon (Funding Circle, 
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2024a). Since its founding (as of March 2024), Funding Circle has mediated £16.9 billion 

to over 150,000 companies (Funding Circle, 2024b). 

The business model development described above is accompanied by the following 

development of originated loans per fiscal year in Figure 12 (All originated loans from 

the document archive from Funding Circle (2024d); loans include FlexiPay since 2021). 

 

 

Funding Circle has focused on SMEs since it was founded. Institutional investors became 

involved one year after the company was founded (2011), followed by the British 

government in 2013. The company’s internationalization efforts remained limited: 

Funding Circle withdrew from continental Europe, and the volume of loans declined in 

the USA. New products for institutional investors in 2019 appear to have had a positive 

impact. The business model changed significantly in 2022 with the closure of the retail 

investor segment. This change became even more pronounced in 2023, marked by 

increasing loan volumes and new strategic initiatives, including broader institutional 

partnerships, new payment options, and the securitization of portfolios via the ABS 

market. The increase in U.S. lending could be due to increased internationalization efforts 

under the new U.S. leadership. 

Figure 12: Annual Development of Originated Loans at Funding Circle 
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As of March 2024, Funding Circle exclusively mediates loans from institutional investors 

to SMEs, a category that now includes the self-employed, freelancers, and founders, 

although the exact timing of their inclusion is not documented. Loan types differ primarily 

in terms of amount (from £1,000 to £5 million), maturity (from 3 to 84 months), and 

interest rate (from 6.9% p.a.). The loan type and conditions depend on the intended use 

and creditworthiness.  

Table 15 shows the current business model (as of March 2024) in the building blocks of 

customer segments and value propositions. 

 

Table 15: Customer Segments and Value Propositions at Funding Circle 

 

4.4.2. Marketplace Lending in the USA: LendingClub 

4.4.2.1. Institutional Framework and Lending Landscape 

The USA operates a decentralized central banking system, consisting of twelve regional 

Federal Reserve Banks under the central control of the Federal Reserve Board in 

Washington (Krause, 1999). The financial market includes major global institutions 

alongside regional and local banks (Statista, 2025d). Capital and venture capital markets 

are highly developed, with pension funds and insurance companies as key investors 

(Grimm et al., 2023). Traditional banks are facing growing competition from FinTech 

start-ups, which is prompting them to modernize their digital services (Statista, 2025d). 
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Many are now collaborating with, acquiring, or being acquired by FinTechs such as online 

lending marketplaces. Innovation hubs such as Silicon Valley and New York play a 

central role in promoting digital lending and alternative financing models (IBISWorld, 

2023c). 

Financial supervision is distributed across multiple national authorities. Key institutions 

include the Federal Reserve Bank of New York and the Board of Governors of the Federal 

Reserve System, both members of the BCBS (Bank for International Settlements [BIS], 

2022). 

In the USA, online lending marketplaces generally use a debt-dependent notes model, 

where a partner bank grants the loan, but the receivable is completely transferred to the 

marketplace. The marketplace then securitizes the repayment and interest claims by 

issuing corresponding bonds (Eberle, 2019). 

4.4.2.2. Market Situation and Key Players 

The online lending marketplace industry in the USA comprises 13 active marketplaces 

with a total volume of approximately $1.5 billion (as of September 2023). LendingClub 

holds the largest market share at 20.8%, followed by Upstart Network (13.3%), On Deck 

Capital (12.1%), and Prosper (5.3%) (IBISWorld, 2023c). 

While LendingClub has evolved into a full-spectrum fintech marketplace bank in 2021 

(LendingClub, 2023c), competitors have pursued narrower focuses: Upstart Network 

mediates Artificial Intelligence (AI)-driven consumer loans via partner banks (Upstart 

Network, 2024), On Deck Capital specializes in small business financing through brokers 

and intermediaries (OnDeck, 2023), and Prosper offers personal loans from retail and 

institutional investors (Prosper, 2023). Consumer loans have declined for platforms in the 

USA (Tretina, 2022). Due to the widespread use of credit cards, many borrowers use 

online lending marketplaces primarily for debt consolidation (p2p Lending, 2019). 

A key regulatory development was the passage of the California Commercial Financing 

Disclosure Law in 2019, implementing mandatory disclosure requirements for small 

business financing, including the annual percentage rate, to increase transparency and 

borrower confidence (California Legislative Information, 2018). In addition, the ruling in 
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Madden v. Midland Funding LLC (2015) created legal uncertainty regarding the 

permissibility of circumventing state usury limits by purchasing bank loans. This led to a 

decline in marketplace lending and an increase in personal bankruptcies in the affected 

states (Danisewicz & Elard, 2023). 

4.4.2.3. Business Model Development of LendingClub 

LendingClub launched in 2007 as a Facebook app and then as one of the first online 

lending marketplaces in the USA, mediating loans between retail investors and private 

borrowers (CreditLoan, 2019). One year later (2008), it registered its offerings as 

securities with the Securities and Exchange Commission (SEC) (SEC, 2008). At 

LendingClub, the investment amount was distributed in $25 pieces (called notes) across 

different loan projects, which were grouped into classes A-F, from low to very high 

risk/return (LendingClub, 2015b). In 2013, Google acquired shares in LendingClub 

(Campbell & Levy, 2013), and LendingClub established its first cooperation with smaller 

banks, Titan Bank and Congressional Bank (Calvey, 2013). The company has 

permanently adjusted its offerings and strategy over time. For example, in 2014, it 

introduced super-prime loans for consumers with excellent credit ratings, zero-interest 

patient financing, and business lending for SMEs through hedge funds and family offices 

(Weisul, 2014). The company also went public in the same year. In 2015, the company 

formed strategic partnerships with Google, Alibaba, and BancAlliance (LendingClub, 

2015a), and partnerships with the Opportunity Fund (Zacks, 2015) and Sam’s Club 

(Wahba, 2015) to support small businesses. For a simplified investment of online advisors 

and broker-dealers, “LendingClub Open Integration,” an integration of application 

programming interface services, was launched (LendingClub, 2015c). The following year 

(2016), LendingClub joined forces with competitors Prosper and Funding Circle to found 

the Marketplace Lending Association, which advocated for responsible business practices 

in the industry, among other things (LendingClub, 2016). It also added auto refinancing 

to its loan offerings (LendingClub, 2017c). That same year, LendingClub fired its former 

CEO, Renaud Laplanche, due to questionable lending practices and a conflict of interest 

in one of his personal investments, which shook investor confidence and caused its share 

price to drop (ValuePenguin, 2016). A year later, in 2017, the company launched the 



Paper 3 115 

 

mobile iOS application “LendingClub Invest” (LendingClub, 2017a), expanded its 

investor base to include asset managers and banks (LendingClub, 2017b), and closed its 

first self-funded securitization deal (LendingClub, 2017d). In 2018, after a two-year 

investigation, the Federal Trade Commission (FTC) filed a complaint against 

LendingClub for failure to comply with FTC and Gramm-Leach-Bliley Act requirements 

(LendingClub, 2018a). In the same year, it launched a cooperation with Intuit and Credit 

Karma to simplify its loan processes and make them more transparent (LendingClub, 

2018b). In response to the FTC complaint, LendingClub changed its website in 2019 

(LendingClub, 2019a). The company also stopped accepting Class E loans (LendingClub, 

2019b), emphasized strong institutional investor growth in consumer loans 

(LendingClub, 2019c), and introduced new investor products (LendingClub, 2019d). In 

2020, LendingClub announced the acquisition of Radius Bank (LendingClub, 2020a), and 

several adjustments were made due to the COVID-19 pandemic. To minimize overall 

losses, approval rates for higher-risk borrowers were reduced, applicant screening 

requirements were increased, and the marketing mix was adjusted (LendingClub, 2020b). 

Skip-a-pay was introduced for borrowers, late fees were dropped, interest rates were 

increased, and the focus was on high-credit quality loans (A and B grade) (LendingClub, 

2020c). At the end of 2020, LendingClub withdrew the notes platform and closed the 

retail investor business, as the business model was not considered economically viable in 

the new setting with Radius Bank (LendingClub, 2023a). The following year (2021), with 

the completed acquisition by Radius Bank, LendingClub became the first publicly traded 

U.S. neobank and full-spectrum financial technology marketplace bank (LendingClub, 

2023c). In the process, the yacht lending business was closed, and the auto refinance 

business was expanded, among other things (LendingClub, 2022a). In 2022, services such 

as “Stackit,” a cashback and rewards program for personal borrowers, were introduced 

(LendingClub, 2022b). In addition, LendingClub acquired a $1.05 billion personal loan 

portfolio from MUFG Union Bank, valued at an estimated expense of $4 million 

(LendingClub, 2022c). At this time, the Federal Reserve Bank’s interest rate hikes were 

reflected in lower market revenues at LendingClub. As a result, it reduced its workforce 

twice in 2023 by 14% each time and announced cost-cutting and reorganization measures 

to realign its business activities accordingly (LendingClub, 2023b, 2023e). It also no 
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longer originates new commercial real estate loans (LendingClub, 2024b). Since its 

founding (as of March 2024), LendingClub has recorded over 4 million members with 

over $90 billion in mediated loan volume (LendingClub, 2024a). 

The business model development described above is accompanied by the following 

development of originated loans per fiscal year in Figure 13 (All originated loans from 

the document archive from LendingClub (2023d)). 

 

 

Increasing professionalization (2014), i.e., in addition to the initial public offering, 

business customers as a new customer segment, and the start of institutional investors, 

have given the company a significant boost. The increasing offer for both customer sides 

and the extension of the investor base favored the development of originated loans until 

2019. There was a decline in originated loans in 2020. At the same time, various 

adjustments were made to the loan offering due to the COVID-19 pandemic, and the 

company specialized in serving institutional investors only. The following two years 

(2021 and 2022) showed an upswing in originated loans when LendingClub significantly 

changed its business model with the acquisition of Radius Bank in 2021. However, this 

was followed by a decline in originated loans as the company had to undergo considerable 

cost-cutting and reorganization measures in 2023, such as employee redundancies, to 

adapt to the more difficult market conditions due to higher interest rates. 

Figure 13: Annual Development of Originated Loans at LendingClub 
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As of March 2024, LendingClub operates as a bank and lending intermediary. In the 

lending business, it mediates various loans from institutional investors to private 

individuals, medical practices (or patients), and business professionals. The various loan 

types differ especially in loan amount (from $500 to $15 million), term (from 6 months 

to 25 years), and interest rate (from 0 to 30.99% p.a.). The loan type and conditions 

depend on the target group, the intended use, and creditworthiness. 

Table 16 shows the current business model (as of March 2024) in the lending business in 

the building blocks of customer segments and value propositions. The banking business 

is not considered due to the scope of the study. 

 

Table 16: Customer Segments and Value Propositions at LendingClub 
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4.4.3. Marketplace Lending in Germany: auxmoney 

4.4.3.1. Institutional Framework and Lending Landscape 

Germany has a decentralized banking system structured under the three-pillar model, 

consisting of private commercial banks, public-sector banks, and cooperative banks 

(Floegel & Gaertner, 2018). Bank financing dominates, while institutional investors such 

as pension funds and insurers play a minor role. The venture capital market is shaped 

primarily by international investors (Grimm et al., 2023). In traditional banking, 

investments in digitalization focus heavily on security and data protection, with banks 

increasingly expanding online and mobile services and partnering with or acquiring 

FinTechs and online lending marketplaces (Statista, 2025c). 

Germany is part of the eurozone’s Single Supervisory Mechanism (SSM), with the 

European Central Bank (ECB) overseeing major financial institutions. The ECB 

supervises 120 major institutions, including Germany’s largest banks. Smaller and 

medium-sized banks are supervised by the Deutsche Bundesbank and the Federal 

Financial Supervisory Authority (BaFin), which coordinate closely with the ECB to 

ensure alignment with EU-wide regulations (Deutsche Bundesbank, 2014). Financial 

supervision also extends to financial service providers such as online lending 

marketplaces and payment companies, which must comply with capital requirements, risk 

management, liquidity standards, and reporting obligations (European Union, 2019a, 

2019b). Germany follows the BCBS framework (BIS, 2022). 

In Germany, online marketplace lending follows the assignment model, where a 

transaction bank enters a loan agreement with the borrower, disburses the loan, and 

subsequently assigns the receivable to the lender. The purchase occurs before the loan 

agreement is concluded (Eberle, 2019). 

4.4.3.2. Market Situation and Key Players 

Germany is considered the second largest market in Europe, with a market share of 17.7% 

(Schmidt, 2020), with auxmoney as the leading online lending marketplace (auxmoney, 

2022b) since it replaced the long-standing market leader, smava, in 2015 (Huesig et al., 

2016).  
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The former main players, auxmoney, smava, and Lendico, initially launched with a 

private-to-private approach, have changed their business models considerably. auxmoney 

has relied on institutional investors exclusively since 2022 (auxmoney, 2022a). smava 

transformed into a pure loan comparison portal in 2019. Lendico has focused solely on 

business loans since its sale by Rocket Internet in 2017 (Eich, 2017). Acquired by ING 

Diba in 2018, it has been fully integrated into ING Diba’s business banking division for 

digital SMEs and self-employed lending since 2022 (Schürmann, 2022). 

4.4.3.3. Business Model Development of auxmoney 

auxmoney began cooperating with SWK Bank in 2008 to process and grant loans between 

retail investors and private borrowers. Initially criticized for lacking transparency and 

charging fees before loan conclusion (Stiftung Warentest, 2007), auxmoney introduced 

major process improvements in 2013 (Skrabania, 2014), cut the cost of loan applications 

(auxmoney, 2013a), and introduced mobile crowdfunding and the “auxmoney score”, a 

credit rating system that improved funding speed (Schmidt, 2014). In addition, auxmoney 

began targeting the self-employed and freelancers with its (personal) loans (auxmoney, 

2013b). In 2014, it lowered the minimum investment to €25 (auxmoney, 2014b), and 

welcomed family offices as investors. The next year (2015), the first institutional investor, 

the insurer Aegon, was taken on board, and auxmoney was added to the Finanzcheck.de 

comparison portal (auxmoney, 2015d). In 2016, additional institutional investors 

followed, including ProSiebenSat.1 Media SE (auxmoney, 2016i). The following year 

(2017), auxmoney expanded partnerships with retail banks, and the direct bank N24 

(Klatt, 2017), and introduced digital signatures with Idnow (auxmoney, 2017). In 2019, 

auxmoney extended its borrower base to include businesses, offering loans up to 

€750,000 through solarisBank (Klatt, 2019b). That year also saw partnerships with Miles 

& More (Klatt, 2019a), and international offices in Budapest and Málaga, followed by 

Dublin in 2020 (A. Lottner, personal communication, January 10, 2024). In 2020, 

Centerbridge acquired a majority stake, while existing venture capital investors, Index 

Ventures, Union Square Ventures, and Foundation Capital, stayed on board (Klatt, 2020). 

The same year, auxmoney entered a financing partnership with BNP Paribas (Klatt, 

2021c), began investing on its own online lending marketplace (Klatt, 2021b), and 
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founded auxmoney Investments to manage funding structures (auxmoney Investments, 

2022). auxmoney was aimed specifically at global institutional investors (Klatt, 2021a). 

In 2021, new investors, including Citigroup, Chenavari (Klatt, 2021b), and Citi (Timw, 

2022) joined, and the first ABS was issued (Daniel, 2021). During the year, auxmoney 

rebounded from COVID-19 with 113% loan growth and 41% revenue growth (R. Johnen 

et al., 2024). In 2022, it issued its second ABS (Daniel, 2022), gained Natixis as an 

investor (Timw, 2022), and closed its platform to retail investors (auxmoney, 2022a). A 

year later (2023), a third ABS followed (Timw, 2023), alongside a majority stake 

acquisition of leading Dutch competitor Lender & Spender BV (Daniel, 2023), indicating 

consolidation in Germany’s FinTech market (Schwarz, 2023). By 2024, auxmoney had 

placed four social ABS bonds totaling €1.3 billion (Daniel, 2024), and claims to be 

Europe’s leading digital platform for personal loans (auxmoney, 2024a). Since its 

founding (as of March 2024), auxmoney has mediated nearly 600,000 loans over €4.5 

billion (auxmoney, 2024b). 

The development of the business model described above is accompanied by the following 

development of originated loans per fiscal year in Figure 14 (All originated loans from 

the auxmoney press archive (Klatt, 2018), and after consultation with auxmoney). 

 

Figure 14: Annual Development of Originated Loans at auxmoney 
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Following its expansion to the self-employed and freelancers as borrowers (2013), family 

offices (2014), and institutional investors (2015), originated loan volumes rose 

significantly. A temporary business loan offer in 2019 and the international expansion in 

2019-2020 were followed by a pandemic-related decline in 2020, despite strategic 

investments and partnerships. From 2021, ABS issuances and investor growth marked a 

new scaling phase although auxmoney no longer reports any new loan volumes. 

As of March 2024, auxmoney mediates loans from institutional investors and auxmoney 

itself to private individuals, SMEs, the self-employed, freelancers, and founders. All 

apply for the same personal loan product (from €1,000 to €50,000, from 12 to 84 months), 

with conditions depending on the intended use and creditworthiness.  

Table 17 shows the current business model (as of March 2024) in the building blocks of 

customer segments and value propositions. 

 

Table 17: Customer Segments and Value Propositions at auxmoney 

 

 

4.5. Cross-Case Analysis 

4.5.1. Institutional Framework and Lending Landscape 

While the UK, the USA, and Germany follow the BCBS framework, their banking 

structures, regulatory approaches, and lending models differ. The UK operates a 

centralized banking system with London as a global financial hub, the USA follows a 

decentralized structure with twelve Federal Reserve Banks, and Germany adheres to a 

three-pillar banking model, where public and cooperative banks play a major role (Floegel 
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& Gaertner, 2018). Capital markets are most developed in the USA and the UK, 

supporting active institutional investor participation, while Germany’s more conservative 

market has slowed this transition. Banks in all three countries increasingly act as 

marketplace investors, driven by regulatory requirements (e.g., Environmental, Social, 

and Governance [ESG] criteria) and access to new borrower segments. Some platforms, 

like LendingClub (the USA) and Zopa (the UK), acquired banking licenses, while others, 

such as Lendico, have been absorbed into traditional banks such as ING-DiBa (Germany). 

Despite the alignment with BCBS standards, supervisory intensity varies. Germany’s EU-

based oversight is considered stricter than in the UK or the USA, particularly regarding 

capital requirements (Haselmann & Tröger, 2021), whereas the more liberal USA 

approach contributes to the global reach of its investment banks (Goodhart & 

Schoenmaker, 2016). Regulatory tightening across all countries has improved 

transparency and investor protection, but limited retail investor participation. Alongside 

advances in data analytics and credit scoring, this has driven the professionalization and 

scaling of marketplaces, making them more attractive to institutional investors and 

accelerating the transition from p2p to peer-to-incumbent (p2i) models. 

The lending models also reflect these national differences. In the UK, genuine p2p lending 

is permitted, in the USA, a debt-dependent notes model with partner banks is used, and 

in Germany, an assignment model with fronting banks (Eberle, 2019). Despite these 

structural differences, all three countries maintain a comparable regulatory focus through 

international coordination. 

4.5.2. Market Situation and Key Players 

The online lending marketplace industry has matured significantly in all three countries, 

although there are signs of consolidation and a slowdown in growth momentum. The UK 

market remains highly fragmented but is dominated by Funding Circle, which holds 

almost half the market share despite growing competition and declining active 

marketplace numbers. In the USA, LendingClub leads a smaller group of major players 

and has evolved into a full-service marketplace bank. In Germany, the market is more 

consolidated, with auxmoney becoming the dominant marketplace after competitors such 

as smava and Lendico modified or abandoned their original models. 
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Overall, the online lending market is becoming more concentrated in each country, with 

the leading marketplaces moving away from person-to-person lending and increasingly 

focusing on institutional investors or positioning themselves as banks. 

4.5.3. Business Model Development 

All three marketplaces began with a p2p model, with retail investors funding borrower 

groups unserved by traditional banks. While auxmoney and LendingClub initially 

focused on consumer loans, Funding Circle positioned itself as a provider of SME loans 

from the outset. Over time, all three marketplaces integrated institutional investors. 

Responding to increasing regulatory requirements, the growing importance of larger 

transaction volumes, and the need for more professional risk management and 

transparency, they progressively phased out access for retail investors and increasingly 

shifted toward serving more demanding and sophisticated customer groups on the 

investment side. 

The development of the business models described above, focusing on shifting customer 

segments, is accompanied by the following development of originated loans per fiscal 

year across all three marketplaces, as shown in Figure 15 (for a more detailed view of the 

figures and data, see the single cases). 

 

 

Figure 15: Annual Development of Originated Loans in Comparison 
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All three marketplaces significantly increased their originated loans after onboarding 

institutional investors: Funding Circle in 2011, LendingClub in 2014, and auxmoney in 

2015. Funding Circle and auxmoney showed notable growth after closing their retail 

investment businesses (2022 and 2021), while LendingClub’s development reflects this 

shift (2020) and its subsequent integration of banking operations (2021). In both the UK 

and the USA, government-backed loan programs have further strengthened institutional 

participation. Funding Circle is part of the UK’s Recovery Loan Scheme and holds an 

SBA license in the USA, while LendingClub offers SBA 7(a), SBA 504, and SBA 

Express credit lines under U.S. federal programs. 

The expansion of the borrower segments followed a differentiated path. LendingClub’s 

loan volumes rose as it broadened access to new customer types in 2014, while auxmoney 

temporarily saw a decline when adding business loans in 2019 and discontinued the 

offering shortly after. However, loans for the self-employed have been available as 

personal loans since 2013 at auxmoney. Funding Circle has consistently focused on SME 

lending. 

Table 18 shows the customer segments currently addressed by the three market leaders 

(as of March 2024). 

 

Table 18: Customer Segments in Comparison 

 

All three marketplaces now focus exclusively on institutional investors and offer loans to 

SMEs, the self-employed, freelancers, and founders. Although auxmoney also offers 

personal loans, LendingClub addresses a much broader customer base, including medical 
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practices/patients, business professionals, and diverse bank customers, after it acquired 

Radius Bank in 2021. 

For further analysis, Table 19 presents the three marketplaces’ value propositions aligned 

to the shared customer segment (SME, the self-employed, freelancers, and founders) (as 

of March 2024). 

 

Table 19: Value Propositions in Comparison 

 

The comparison reveals that auxmoney offers the smallest loan range (€1,000–€50,000), 

Funding Circle a much wider (£1,000–£5 million), and LendingClub the widest ($5,000–

$15 million). Terms are relatively similar for auxmoney (12–84 months) and Funding 

Circle (3–84 months), whereas LendingClub offers much longer terms (12 months–25 

years), reflecting its broader loan spectrum. Interest rates and fees vary widely by country 

and lender and are therefore not included in this comparison. The value propositions 

reflect the strategic positioning and structural differences between national markets. 

4.6. Discussion 

4.6.1. Interpretation of Results 

Our analysis shows an increasing convergence of the central business model components 

“customer segments” and “value propositions” of all three marketplaces. Despite 

different national contexts and original orientations, Funding Circle, LendingClub, and 

auxmoney have evolved from p2p models with retail investors to professionally managed, 

institutionally funded marketplaces. While the customer segments differ in detail, all 
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three now focus on previously underserved borrower groups, especially SMEs, the self-

employed, freelancers, and founders. At the same time, the market has consolidated. A 

few large platforms now dominate in every country, while smaller competitors have 

exited the market or fundamentally changed their business models. This development 

may mark a turning point, indicating the emergence of a dominant design in business 

model components of online lending marketplaces. 

This change was driven by increasing regulatory requirements, particularly regarding 

investor protection and transparency, as well as technological advances in credit scoring 

and data analysis. As a result, all marketplaces excluded retail investors between 2020 

and 2022. Institutional capital has become the new standard, enabling scalability and 

aligning with regulatory expectations. 

Capital market structures also influenced investor engagement. Institutional participation 

gained momentum in the USA and the UK due to more developed markets, while the 

conservative environment in Germany slowed this shift. Banks also became marketplace 

investors to mitigate disruption and meet (i.e. social) ESG targets. Thus, they assume a 

dual role by shaping market conditions externally as incumbents while participating 

directly in the marketplace model. Public lending programs reinforced this trend: Funding 

Circle participates in the UK Recovery Loan Scheme and holds a U.S. SBA license, while 

LendingClub offers SBA-backed loans under federal programs. The marketplaces now 

act as financial intermediaries and policy instruments for targeted SME lending. 

However, the exclusion of retail investors limits broader participation in alternative 

finance. 

External and investor-driven changes shape business model convergence and reinforce 

an emerging upmarket pattern: a gradual move toward more profitable and demanding 

customer groups. All three marketplaces progressively moved away from fragmented 

retail investor bases toward institutional investors with higher expectations for 

professionalism and transparency. For instance, LendingClub acquired a banking license 

to strengthen its service portfolio, Funding Circle expanded and professionalized its SME 

lending operations under regulatory frameworks, and auxmoney implemented 

securitization structures to attract institutional capital. In this evolution, online lending 
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marketplaces professionalized their operations and increasingly adopted elements of 

incumbent banking models, such as regulatory compliance, standardized risk 

management, and banking licenses. This development is consistent with early analytical 

projections about the disruptive potential of online lending marketplaces (Pur et al., 

2022). 

Borrower segments have evolved differently across the three marketplaces. Funding 

Circle has consistently focused on SMEs, reflecting the structural weaknesses in UK 

banks’ lending to small businesses. LendingClub has expanded its borrower base to 

include private customers, medical practices, tradespeople, and bank customers since the 

acquisition of Radius Bank. auxmoney, on the other hand, briefly introduced business 

loans but discontinued its offering. Today, it targets the SME segment with personal 

loans. Despite national differences, the core segments of borrowers on the marketplaces 

overlap. 

The marketplaces converge into a dominant configuration: digital, scalable, and 

institutionally supported lending models serving underserved borrower groups. While 

some local differences remain, structurally similar components have emerged 

internationally. 

4.6.2. Generic Model for Dominant Business Model Components 

Based on our analysis, we propose a generic, process-oriented model explaining how 

internationally dominant business model components can emerge in potentially disruptive 

two-sided platform markets. The model illustrates how diverse initial national business 

models undergo adaptation through external drivers and iterative innovation, leading to 

the international convergence of specific business model components (Figure 16). It is 

based on the case analysis of Funding Circle (the UK), LendingClub (the USA), and 

auxmoney (Germany) and integrates theoretical concepts from the business model, 

platform, and disruptive innovation literature (e.g., Osterwalder & Pigneur, 2010; Foss & 

Saebi, 2017; Parker & Van Alstyne, 2005; Christensen & Raynor, 2003). The focus is on 

the customer-centric building blocks “customer segments” and “value propositions,” 

whose international convergence signals the emergence of dominant components. 
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Figure 16: Generic Model of International Dominant Business Model Component Emergence 

 

The process begins with Start Events that describe the initial contextual conditions in each 

country and favor the market entry of potentially disruptive marketplace players. 

Examples include technological change (e.g. Web 2.0), social openness to new financial 

intermediaries (the UK), declining trust in banks (the USA), or structural gaps in retail 

banking (Germany). These conditions led to country-specific Drivers such as regulatory 

changes, technological advances, and market dynamics, which often influence and 

reinforce each other. Funding Circle, for example, benefited from the FCA’s regulatory 

framework, while LendingClub illustrates the early adoption of Web-based technologies 

with its Facebook app, and auxmoney was strongly influenced by cooperation constraints 

with partner banks. 

Based on this, Initial Business Models were created that varied greatly between countries 

and within a country. This heterogeneity reflected different regulatory frameworks and 

uncertain assumptions about customer needs. While auxmoney and LendingClub initially 

focused on p2p financing between retail investors and private borrowers, Funding Circle 

addressed SMEs at an early stage. The variation corresponds to the early phase in the 

dominant design theory (Utterback & Abernathy, 1975; Brem et al., 2016) and is 
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consistent with the theory of disruptive innovation, where entrants initially serve 

underserved or previously untapped customer segments (Christensen & Raynor, 2003; 

Christensen et al., 2004; Anthony et al., 2008). 

Over time, marketplaces adapted their business models to increasingly clear customer 

needs and to their value network (Morris et al., 2005; Sosna et al., 2010; Teece, 2010; 

Demil & Lecocq, 2010; Chesbrough, 2010). In addition to refining their fit with customer 

needs, the marketplaces exhibited an emerging upmarket pattern (Christensen & Raynor, 

2003), primarily by shifting toward more attractive institutional investors investor 

segments, while continuing to target underserved borrower groups. This process of 

Business Model Innovation is iterative and largely driven by external influences. 

Technological advances in data analysis and scoring have improved risk management. 

Regulatory requirements such as increased transparency obligations and investor 

protection measures complicated the involvement of retail investors. At the same time, 

increasing competition, in which banks also became actively involved, increased the 

pressure to professionalize. The marketplaces responded by, e.g., auxmoney 

implementing ABS structures and extending its range of loans, LendingClub expanding 

its medical financing and acquiring a banking license, and Funding Circle differentiating 

its SME portfolio. During this development, all three marketplaces ended their retail 

investor business and switched entirely to institutional investors. 

This process continues until a temporarily dominant business model configuration 

emerges that serves most customers, becoming established as a Stable Business Model in 

the national context. While prior studies suggest that a uniform configuration tends to 

prevail within industries over time (Morris et al., 2005; Schallmo, 2014; Ramin, 2017), 

Pur et al. (2023) cannot confirm this for the German online lending market. Due to the 

specific competitive situation, the business models of the market leaders are strongly 

differentiated. 

If similar external drivers act in different countries, this can lead to the development of 

Dominant Business Model Components at an international level. The cases examined 

show corresponding convergences that indicate such an emergence. While Funding Circle 

continues to focus exclusively on SME loans, which is the most underserved borrower 
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group in the UK, auxmoney combines loans for SMEs and private borrowers, and 

LendingClub has expanded its model to include banking services after the acquisition of 

Radius Bank. Despite these partially local differences in customer segments and value 

propositions, structural similarities exist. All three marketplaces now focus exclusively 

on institutional investors and serve SMEs as borrowers. This convergence of business 

model components supports theoretical perspectives on business model standardization 

and the emergence of dominant configurations in an international context (Morris et al., 

2005; Schallmo, 2014; Ramin, 2017). 

4.6.3. Theoretical Contributions 

This study advances theoretical understanding in three key areas: the extension of the 

dominant design theory to the business model level, the emergence of component-level 

business model convergence in international platform markets, and the role of external 

drivers in shaping business model innovation across countries. 

First, we contribute to the literature on dominant designs by extending this concept 

beyond its traditional technology- or architecture-based perspective (Simmons et al., 

2013; Pur et al., 2023; Brem et al., 2016) to the business model level. Our findings show 

that internationally dominant business model components can emerge in potentially 

disruptive two-sided platform markets, where convergence is driven by comparable 

external forces such as regulatory changes, technological advances, and market dynamics. 

Instead of full business model standardization, we observe convergence at the level of the 

customer-oriented components, customer segments and value propositions across 

different national contexts. Furthermore, by applying dominant design theory in a 

regulated service industry, this study extends its conceptual scope beyond the 

predominantly technological contexts addressed in prior research (Brem et al., 2016). 

Second, this study extends existing research on platform business model evolution (Zhao 

et al., 2020) and standardization processes in digital platform markets, which have 

focused primarily on technological, organizational, or regulatory dimensions (Nylund & 

Brem, 2023). By identifying the convergence of business model components shaped by 

external forces, we broaden the understanding of how platform ecosystems evolve under 

comparable conditions. While previous studies discuss the emergence of uniform 
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business model configurations over time (Morris et al., 2005; Schallmo, 2014; Ramin, 

2017), and recent research highlights national differentiation due to competition and 

multi-homing (Pur et al., 2023), our findings suggest that component-level 

standardization can occur internationally, particularly when similar market conditions 

prevail and market leaders operate in parallel rather than in direct competition. 

Third, we advance research on external drivers of business model innovation (Ramdani 

et al., 2019) by demonstrating how regulatory changes, technological advances, shifting 

customer preferences, and systemic competitive pressures can interact to generate 

convergent patterns of business model development across countries. 

4.6.4. Practical Implications 

Our results show several practical implications for policymakers, banks, FinTechs, online 

lending marketplace operators, institutional and retail investors, and borrowers. 

Policymakers have contributed significantly to the shift from p2p to p2i lending models, 

particularly through stricter investor protection regulations. A better understanding of 

convergence mechanisms can support the development of future regulations that balance 

innovation, competition, and financial stability, including regarding global sustainability 

goals and ESG criteria. 

Banks are no longer just observers, but investors, partners, and competitors. As 

institutional investors, banks benefit not only from strategic access to online lending 

marketplaces but also from aligning with ESG-oriented regulations that position these 

investments as part of a broader sustainability agenda. At the same time, they must 

reposition themselves in a financial ecosystem where online lending marketplaces are 

increasingly becoming banks. 

FinTechs and marketplace operators must adapt to institutional standards in the areas of 

risk assessment, transparency, and regulatory compliance while maintaining national 

differentiation. At the same time, the movement of online lending marketplaces into the 

main market of traditional banks is once again leaving a gap in the lower market segment, 

opening opportunities for niche providers, social lending models, and new disruptive 

players. 
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Institutional investors benefit from professionalized, standardized marketplaces, which 

enable larger investments, stable returns, and manageable risks. While institutional 

capital improves access to credit for underserved groups, excluding retail investors 

increasingly limits opportunities for broader financial participation. 

Borrowers benefit from larger loan volumes, improved scoring systems, and more 

transparent conditions. As marketplaces professionalize and expand their offerings, 

underserved segments, such as SMEs and the self-employed, gain better access to credit. 

4.7. Conclusion 

4.7.1. Summary of Key Findings 

Online lending marketplaces have developed into a potentially disruptive force in the 

global banking industry. As in other industries, it was expected that a dominant business 

model configuration would emerge among successful marketplaces operating beyond 

niche segments (Morris et al., 2005; Schallmo, 2014; Ramin, 2017). Our analysis of 

market leaders in key growth markets where the industry originated (the UK, the USA, 

and Germany) reveals a clear convergence in the key business model components, 

customer segments and value propositions, which are considered critical for customer-

centric business model innovation (Schallmo et al., 2021) and product-market fit 

(Osterwalder et al., 2014). This convergence occurs independently across national 

contexts under comparable regulatory frameworks, despite differences in supervisory 

models, market structures, and intermediation mechanisms. While local distinctions 

remain, structurally similar business model components have emerged internationally, 

indicating the emergence of a dominant design at the component level. 

All three market leaders examined, Funding Circle (the UK), LendingClub (the USA), 

and auxmoney (Germany), increasingly aligned their business models around the same 

core segments after years of iterative innovation shaped by regulatory tightening, 

technological advances, and changing market structures. Today, all three serve SMEs, the 

self-employed, freelancers, and founders, and rely entirely on institutional capital. The 

convergence observed is not driven by direct competition but by parallel responses to 

similar external pressures. 
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While national convergence was not observed due to competitive dynamics and multi-

homing (Pur et al., 2023), our findings reveal a clear alignment of dominant business 

model components across national contexts. This convergence is accompanied by 

increasing market concentration, with a few dominant platforms prevailing in each 

country. This contributes to advancing theories on dominant design and business model 

standardization in international platform markets (Brem et al., 2016; Morris et al., 2005; 

Simmons et al., 2013).  

Based on these findings, we propose a generic model for the emergence of internationally 

dominant business model components in potentially disruptive two-sided platform 

markets. The model highlights the central role of external forces in shaping convergence 

and addresses research gaps by extending dominant design theory to business models, 

analyzing external pressures as drivers of innovation, and illustrating how convergence 

can occur despite national fragmentation. 

4.7.2. Limitations and Further Research 

This study has several methodological, conceptual, and data-specific limitations that also 

point to directions for further research. 

As a qualitative case study, the findings are not directly transferable to other platform 

markets or industries. The analysis focuses on three leading online lending marketplaces 

in developed economies (the UK, the USA, and Germany). Future research should test 

the proposed generic model in other geographic contexts, particularly in emerging 

markets, and under different regulatory or economic conditions. Application to other 

platform types could reveal whether internationally dominant business model 

components are also emerging beyond the financial sector. Quantitative studies may help 

empirically validate the model and its underlying assumptions. 

While this study emphasizes the convergence of business model components, it does not 

address the transition from product to process innovation, a central element in dominant 

design theory. Further research could investigate whether similar mechanisms apply in 

other service-oriented platform markets and identify appropriate indicators for these 

transitions. 



Paper 3 134 

 

Macroeconomic and cultural factors, such as interest rate policy or national financial 

preferences, were only indirectly considered in our analysis, yet they may significantly 

influence business model innovations. Extending the model to include such structural or 

contextual variables could enhance its explanatory power and applicability across 

different platform contexts. 

Finally, the reliance on publicly available secondary data limits insight into online lending 

marketplaces’ strategic decision-making processes. Future studies should integrate 

primary data sources, such as expert interviews with marketplace operators, regulators, 

or institutional investors, to better understand business model development and strategic 

adaptation. 
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5. Conclusion 

In my dissertation, I investigated how a framework can be developed and applied to assess 

the disruptive potential of online lending marketplaces (Research Question 1) and how 

and why a dominant business model has emerged at online lending marketplaces 

(Research Question 2). Each of the three papers in my dissertation addressed specific 

research questions that contributed to answering the overarching research questions. By 

combining research on disruptive innovation, digital two-sided platforms, business model 

innovation, and dominant designs, I was able to gain a comprehensive understanding of 

the assessment, forecast, and development of potentially disruptive business models and 

their evolution toward dominant business model designs at the component level. 

In this concluding chapter, I present the findings and contributions of my research. In 

Section 5.1, I summarize the main findings of the three papers and their contribution to 

answering my overarching research questions. In Section 5.2, I discuss the contributions 

to research and in Section 5.3 the implications for practice, each in different areas. In 

Section 5.4, I point out the limitations of my research and formulate the need for further 

research. Finally, my concluding remarks follow in Section 5.5. 

5.1. Summary of Main Findings 

My research contributes to understanding the assessment of disruptive potential and the 

emergence of dominant business models at online lending marketplaces. The first paper 

answered Research Question 1. Research Question 2 was addressed in Paper 2 from a 

national perspective and further refined in Paper 3 by examining selected business model 

components in an international context. 

Table 20 provides a structured summary of the main findings of the three papers. The 

subsequent paragraphs explain these results in more detail. 
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Paper 1 Paper 2 Paper 3 

Research Question 1 Research Question 2 Research Question 2 

Development, application, 

and validation of an ex-ante 

framework for analyzing 

potentially disruptive 

innovations at digital two-

sided platforms 

Lack of a dominant 

business model at leading 

online lending marketplaces 

in Germany 

Tendency toward a 

dominant business model 

design in selected 

components at international 

level 

Varying degrees of 

disruptive potential per 

market side, disruption 

phase, and heterogeneous 

market participants 

Divergence in business 

model development despite 

similar starting points 

Convergence in “customer 

segments” and “value 

propositions” across market 

leaders driven by external 

factors 

Investment market side as 

a strategic weakness for 

online lending marketplaces 

Similarities in the business 

model components relating 

to the shared industry 

structure 

Increasing industry 

concentration and declining 

competition 

 

Shift from peer-to-peer to 

peer-to-incumbent models 

Differences in the business 

model components 

“Customer Segments,” 

“Revenue Streams,” and 

“Value Proposition” 

Shift to institutional capital 

and upmarket movement of 

major online lending 

marketplaces 

 

Movement of online lending 

marketplaces into the main 

market of traditional banks 

Confirmation of the absence 

of a dominant business 

model through quantitative 

analysis 

Role of banks as 

institutional investors in 

counteracting disruption 

and supporting ESG goals 

Expansion of the value 

network of online lending 

marketplaces and increasing 

competition with direct 

banks 

 Exclusion of retail investors 

and reduced sustainability 

orientation of major online 

lending marketplaces 

  Opportunity for 

differentiation strategies in 

underserved market niches 

  Development of a generic, 

process-oriented model for 

the emergence of 

internationally dominant 

business model components  

Table 20: Overview of the Main Results of the Three Papers 
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In the first paper, following a comprehensive literature review, we developed, applied, 

and validated a framework for the ex-ante assessment of the disruptive potential of digital 

two-sided platforms, based on the work of Keller and Huesig (2009) and extensions by 

Kaltenecker et al. (2013). This framework was applied to online lending marketplaces in 

Germany using a case study approach according to Yin (2009), based on secondary data 

from various sources and expert triangulation. It enables the quantification of disruptive 

potential as a general measure, separated by market sides, disruption phases, and 

heterogeneous market participants. Its applicability was confirmed by validating 

predictions made in 2015, based on data from 2007 to 2015, with data from 2019. 

Our analysis showed that the disruptive potential varied by market side, disruption phase, 

and type of market participant. Notably, the disruptive potential on the credit market side 

was significantly higher than that on the investment market side, which proved to be a 

strategic weakness for online lending marketplaces. Traditional banks not only defended 

but expanded their market share on the investment side. This development transformed 

the original peer-to-peer model4 of online lending marketplaces into a peer-to-incumbent 

model increasingly dominated by incumbents on the investment market side. This was 

particularly evident at smava, whose disruptive potential was significantly lower than that 

of auxmoney in 2015 and had dropped to zero by 2019, as the company had evolved into 

a pure loan comparison and brokerage portal.  

The analysis of data from 2015 and 2019 showed that online lending marketplaces 

increasingly entered the main market of traditional banks. From 2015 to 2019, the 

disruptive potential on both sides of the market decreased in the “Foothold Market Entry” 

phase, while it increased in subsequent phases (“Mainmarket Entry” and “Failure of 

Incumbents”). At the same time, forecast uncertainty declined, enabling more reliable 

predictions. We anticipated this development in 2015 and confirmed it in 2019.  

Our analysis also revealed that online lending marketplaces expanded their value 

networks and thus increasingly compete with direct banks. smava, for example, targeted 

 

 
4 In this model, a loan is mediated between a private borrower and one or more retail investors via an online lending 

marketplace (Belleflamme et al., 2015; Faßbender, 2012; O. Johnen & Goebel, 2010). 
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new customer segments and has been operating exclusively as a comparison and 

brokerage portal between loan seekers and banks since 2019. auxmoney, by contrast, 

expanded its service portfolio and optimized its technology. This enabled borrowers to 

obtain higher loan amounts, while lenders benefited from improved credit risk 

assessments. auxmoney also broadened its business model to include business customers 

and institutional investors. By 2019, auxmoney had more customers than Germany’s 

second-largest direct bank, DKB, while ING Germany was the largest. Nevertheless, the 

gap to traditional branch and major banks remained substantial and failure was not 

expected, mainly due to different value networks, particularly regarding customer 

structures and loan amounts. 

In the second paper, we analyzed the business model development of the largest German 

online lending marketplaces, smava, auxmoney, and Lendico, using the concept of the 

Business Model Canvas by Osterwalder and Pigneur (2010) to examine whether a 

dominant business model has emerged in this industry. The analysis was carried out using 

a qualitative cross-case analysis according to Yin (2009) and Eisenhardt and Graebner 

(2007) as well as quantitative tests of total asset growth rates according to Entrop et al. 

(2015), a causality test according to Granger (1969), and a difference-in-difference 

estimation according to Bertrand et al. (2004). The analysis included secondary data from 

various sources covering the period from 2016 to 2022. 

The results showed that no dominant business model has emerged in the German online 

lending industry, which contradicts the previous theories on the emergence of standard 

business models based on the concept of dominant designs according to Morris et al. 

(2005), Ramin (2017), and Schallmo (2014). Although the qualitative analysis revealed 

that all three companies began with a similar approach, mediating loans from retail 

investors to private individuals, they developed different business model variants over 

time. auxmoney introduced corporate loans in 2019 and has focused exclusively on 

institutional investors since 2022. smava has operated exclusively as a comparison and 

brokerage portal between loan seekers and banks since 2019. In 2017, Lendico focused 

purely on corporate loans before being acquired by ING Germany in 2018 and fully 

integrated into its Business Banking division in 2020. 
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The analysis using the Business Model Canvas by Osterwalder and Pigneur (2010) 

showed similarities in six of the nine building blocks, which are mainly based on the 

shared industry structure: “key partners,” “key activities,” “key resources,” “customer 

relationships,” “distribution channels,” and “cost structure.” However, differences were 

identified in the building blocks “customer segments,” “income streams,” and “value 

propositions,” which were reflected in the loan amounts, interest rates, and loan terms 

offered. These differences in customer segments and value propositions led to different 

income streams.  

The quantitative analysis supported the qualitative findings. The analysis of total asset 

growth rates revealed closely aligned growth patterns among the three companies, 

indicating that none of them has established a dominant business model. The Granger 

causality tests showed that the growth rates were either independent or positively 

influenced each other, further suggesting the absence of a dominant business model. 

Additionally, the difference-in-difference estimation confirmed that business model 

changes did not lead to a stabilization or increase in growth rates, thereby contradicting 

the expected pattern for a dominant business model design. 

In the third paper, we analyzed the development of online lending markets in the UK, 

the USA, and Germany to examine whether a dominant business model configuration is 

emerging internationally. The analysis covered both the general market evolution and the 

specific business model developments of the market leaders Funding Circle (the UK), 

LendingClub (the USA), and auxmoney (Germany). We conducted a cross-case analysis 

following Yin (2009) and Eisenhardt and Graebner (2007), focusing on the “customer 

segments” and “value propositions” building blocks from the Business Model Canvas by 

Osterwalder and Pigneur (2010). The analysis was based on data from the founding of 

each online lending marketplace up to 2024. 

Our analysis revealed a clear convergence in these business model components across all 

three market leaders. This convergence reflects an industry-wide development driven by 

external factors such as regulation, technological advancements, and market dynamics 

and was accompanied by increasing industry concentration and declining competition. 

Despite national differences in supervisory structures and intermediation mechanisms, 
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the online lending marketplaces independently evolved toward similar configurations in 

“customer segments” and “value propositions” under comparable regulatory frameworks. 

This convergence did not result from direct competition but emerged as a parallel 

response to similar external pressures. These developments mark a turning point in the 

industry and indicate the emergence of an internationally dominant business model design 

at the component level. 

All three market leaders provide loans to small and medium-sized enterprises, the self-

employed, freelancers, and founders. auxmoney additionally offers personal loans, while 

LendingClub moreover serves bank customers following its acquisition of Radius Bank 

in 2021. On the investor side, all three market leaders have completely transitioned from 

retail to institutional capital, which correlates positively with loan volumes. This strategic 

shift reflects an upmarket movement of online lending marketplaces toward more 

profitable customer segments, enabling more scalable, stable, and professionalized 

business models. Several major marketplaces entered the main market of traditional 

banks, with some such as LendingClub and Zopa becoming banks themselves or being 

acquired by banks. These findings confirm the ex-ante predictions made in Paper 1.  

As institutional investors, banks can mitigate disruption by investing in potentially 

disruptive business models and contribute to Environmental, Social, and Governance 

(ESG) goals by funding underserved customer groups. At the same time, the retreat from 

retail investors reduced the online lending marketplaces’ original social and economic 

sustainability orientation. However, differentiation strategies in underserved niche 

segments may offer promising growth opportunities for smaller and specialized 

marketplace operators. 

Based on our findings, we derived a generic, process-oriented model that illustrates how 

external drivers shape the emergence and evolution from nationally (potentially 

disruptive) business models to internationally converging configurations with dominant 

components. The model explains how convergence in “customer segments” and “value 

propositions” of the respective market leaders can emerge across similarly developed 

countries, even when national divergences persist due to multi-homing and local 

competition. 
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5.2. Contributions to Research 

My dissertation contributes to the academic discourse on disruptive innovation, digital 

two-sided platforms, business model innovation, and dominant designs. The following 

sections present these contributions in direct alignment with the three identified research 

gaps and provide valuable input for advancing existing theories and methods. 

5.2.1. Contribution to the Ex-Ante Assessment of Disruptive Innovations in 

Digital Two-Sided Platforms 

My dissertation contributes to closing Research Gap 1, which refers to the lack of a 

validated framework for the ex-ante assessment of disruptive potential in digital two-

sided platforms (Christensen et al., 2018; Kammerlander et al., 2018; Madjdi & Huesig, 

2011; Habtay, 2012; Habtay & Holmén, 2014).  

Our developed and validated framework in Paper 1 builds on Keller and Huesig (2009) 

and extensions by Kaltenecker et al. (2013). It represents a significant advancement by 

enabling a more differentiated ex-ante assessment that reflects the specific characteristics 

of digital two-sided platforms. These include the structural heterogeneity of market sides 

and participants as well as the dynamics of platform-specific network effects, which were 

missing in prior approaches. It also considers the different phases of the disruption 

process and refines disruption-specific criteria that are particularly relevant in digital two-

sided platforms.  

To address these aspects, we applied the framework separately to each market side, 

allowing a side-specific assessment of disruptive potential, reflecting the distinct business 

model configurations on each market side. In addition, we aggregated heterogeneous 

market participants into homogeneous groups, enabling clearer differentiation and 

improved comparability between user types.  

Furthermore, our framework considers same-side and cross-side network effects, which 

are critical for platform growth and user retention. It also incorporates a phased disruption 

model adapted to digital two-sided platform environments. This phase modeling enables 

a long-term forecast that identifies the development over time and critical transition points 

of market disruption. 
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We made several conceptual refinements: we removed the criterion “coordination costs” 

due to its limited relevance in digital platform contexts, consolidated resource-related 

aspects under “strategic resources are accessible,” and introduced the new criterion 

“incumbent has no experience in successfully dealing with disruptive threat,” reflecting 

Christensen et al.’s (2004) “disruptive black belt” concept. 

Multiple applications of this framework enable the tracking of changes in disruptive 

potential over time. Although the framework was developed for online lending 

marketplaces, its design allows application to other two-sided platform industries. 

5.2.2. Contribution to the Understanding of Business Model Development in 

Digital Two-Sided Platforms 

My dissertation contributes to closing Research Gap 2, which refers to the lack of research 

on business model development in the context of digital two-sided platforms (Zhao et al., 

2020). 

Our research provides novel insights by analyzing the development of online lending 

marketplaces in the UK, the USA, and Germany. In Paper 2, we applied the Business 

Model Canvas by Osterwalder and Pigneur (2010) to examine the business models of the 

three leading marketplaces in Germany. Our results show that the building blocks related 

to the industry structure, such as key partners, key resources, and cost structure, are 

largely comparable. In contrast, the customer-centric and product-market-fit-related 

“customer segments” and “value propositions” revealed significant national divergence.  

In Paper 3 we further explored this divergence by extending the analysis to include the 

UK and the US markets. This divergence is partly driven by local competition and the 

ability of both investors and borrowers to engage with multiple online lending 

marketplaces simultaneously. As a result, marketplace operators develop unique selling 

propositions to position themselves competitively and attract distinct customer groups.  

Moreover, our findings suggest that incumbents can mitigate the risk of disruption by 

actively responding to and investing in disruptive change, which in turn influences the 

business model development of online lending marketplaces. We predicted and validated 
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this development in Paper 1 using our ex-ante framework and empirically observed it in 

Papers 2 and 3.  

In addition, we contribute to research on external drivers of business model innovation 

(Ramdani et al., 2019) by demonstrating how regulatory changes, technological advances, 

and market dynamics influence business model development. Our findings show that such 

external factors can create comparable conditions across countries, thereby promoting 

convergence in the business model development of digital two-sided platforms. In our 

international comparison, we identified a clear convergence in the business model 

components “customer segments” and “value propositions” across the respective market 

leaders. 

5.2.3. Contribution to the Research on Dominant Business Models in Regulated 

Service Industries 

My dissertation contributes to closing Research Gap 3, which refers to the lack of research 

on dominant business model designs in regulated service industries (Simmons et al., 

2013; Schallmo, 2014; Ramin, 2017).  

A significant contribution is the application of the technology- and systems-oriented 

concept of dominant designs to online lending marketplaces as a regulated service 

industry. The findings are closely related to those of Research Gap 2 as both gaps are 

addressed by answering the shared Research Question 2. In Papers 2 and 3, we showed 

that the convergence of “customer segments” and “value propositions” is critical for the 

emergence of dominant business model configurations.  

At the national level, no dominant business model has emerged in the UK, the USA, or 

the German market, which is due to multi-homing and intense competition in domestic 

markets. Nevertheless, these national markets show signs of increasing consolidation, 

with a declining number of competitors and growing market concentration. 

At an international level, however, the business models of the respective market leaders 

are converging in the components “customer segments” and “value propositions,” 

particularly through a shared upmarket shift and a growing focus on institutional 

investors. The findings highlight how similar external factors across countries can create 
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comparable conditions that facilitate the emergence of dominant business model 

components internationally. 

My dissertation shows that while earlier research suggests the emergence of a uniform 

standard business model over time (Morris et al., 2005; Schallmo, 2014; Ramin, 2017), 

business model development in online lending marketplaces instead reveals national 

divergence alongside international convergence at the component level when similar 

external conditions prevail and market leaders operate in parallel rather than in direct 

competition. 

Another significant contribution is the generic, process-oriented model we developed in 

Paper 3. Derived from the cross-country comparison, it describes the development of 

national, potentially disruptive business models into internationally dominant 

configurations at the component level. It provides a valuable conceptual foundation to 

analyze how similar external influences and strategic actor behavior may lead to dominant 

business model components and cross-country convergence dynamics. Along with the 

ex-ante framework from Paper 1, this model was developed for potential disruptive digital 

two-sided platforms in the financial sector. Its design allows transferability to other 

regulated platform-based service industries. 

5.3. Implications for Practice 

The findings of my dissertation offer practical implications for various players in the 

financial market, including policymakers, traditional banks, FinTechs and online lending 

marketplaces, as well as lenders and borrowers. 

5.3.1. Implications for Policymakers 

The ex-ante framework developed, applied, and validated in Paper 1 provides 

policymakers with a tool to anticipate developments in the financial sector and other 

industries affected by potentially disruptive innovations. It helps anticipate disruption 

phases and supports the design of timely and targeted regulatory measures. 

In addition, the results on business model convergence from Papers 2 and 3 provide 

valuable insights into the early assessment of market shifts and long-term industry 
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dynamics. These insights support the development of guidelines and regulations that 

balance innovation, competition, and financial stability.  

As shown in Paper 3, regulatory measures, such as investor protection, have significantly 

contributed to the shift from peer-to-peer to peer-to-incumbent models. Understanding 

such dynamics is essential for aligning future regulations with broader policy goals, such 

as financial inclusion and ESG compliance. 

5.3.2. Implications for Traditional Banks 

Online lending marketplaces increasingly compete with banks, especially direct banks, 

or have even become banks themselves. The ex-ante methodology developed in Paper 1 

enables banks to identify and forecast potential disruptive developments at an early stage 

and to adapt their business models accordingly. Particular attention should be paid to the 

customer segments and value propositions of online lending marketplaces and other 

FinTechs, as these were identified in Papers 2 and 3 as crucial for business model 

convergence and the emergence of dominant business model configurations at an 

international level. This also includes monitoring upmarket movements, such as the shift 

toward institutional investors, which may indicate strategic repositioning and potential 

long-term competitive threats. 

Banks can also benefit strategically from cooperating with online lending marketplaces 

and other FinTechs or acquiring them to access new customer segments and innovative 

technologies. In addition, investments in these marketplaces can generate returns while 

supporting social sustainability goals. 

5.3.3. Implications for FinTechs and Online Lending Marketplaces 

Our analysis of business model developments in Papers 2 and 3 shows that a focus on 

institutional investors has emerged as a central trend. This enables larger investment 

volumes, more stable income streams, and increasing professionalization. As highlighted 

in Paper 1, the investment market side represents a critical weak point for online lending 

marketplaces in terms of disruptive potential. Addressing this strategically is therefore 

essential. The findings of my dissertation can support online lending marketplaces and 

FinTechs more generally in identifying such critical areas and aligning their strategic 
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responses accordingly. To remain competitive, they must align their offerings, processes, 

and structures with the expectations of institutional investors and establish clear unique 

selling propositions. Technological innovations, such as Big Data and Artificial 

Intelligence, can be used to optimize the lending process, enhance credit assessments, and 

improve risk management, thereby generating competitive advantages. 

While institutional investors have become the primary target group, the exclusion of retail 

investors has left a gap at the lower end of the market. This creates opportunities for 

specialized online lending marketplaces and FinTechs to serve underserved segments or 

enter niche markets. As shown in Papers 2 and 3, such differentiation strategies can 

represent promising approaches for positioning in competitive markets, especially as 

large online lending marketplaces increasingly move upmarket into the main banking 

market. Cooperations with banks or the development of in-house banking solutions can 

additionally support growth and long-term customer retention. Despite the increasing 

international convergence of business model components, national differentiation 

remains a crucial strategic lever, especially regarding regulatory frameworks and specific 

customer needs. 

5.3.4. Implications for Lenders 

For institutional investors the main advantages lie in benefiting from market growth and 

investing in larger loan projects backed by professional scoring and risk management 

systems, resulting in calculable risks and stable returns. Our ex-ante analysis approach 

developed in Paper 1 enables institutional investors to assess the disruptive potential of 

online lending marketplaces early and align their investment strategy accordingly. Papers 

2 and 3 further show that the international convergence of business model components 

contributes to a more standardized and predictable environment for institutional 

investments. 

Retail investors have largely been excluded from the major online lending marketplaces. 

As shown in Paper 3, this reduces opportunities for broader financial participation. 

Nevertheless, there are still options for this group to invest via specialized online lending 
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marketplaces that continue to serve this segment. As online lending marketplaces 

continue to evolve, new models may emerge that reopen opportunities for retail investors. 

5.3.5. Implications for Borrowers 

As shown in Paper 1, online lending marketplaces have increasingly entered the main 

market of traditional banks, offering new financing opportunities for borrower groups that 

were previously underserved. The professionalization and increasing regulation of these 

marketplaces create several advantages for borrowers, especially private individuals, the 

self-employed, and small and medium-sized enterprises. 

Papers 2 and 3 show that the shift toward institutional investors has led to larger loan 

volumes and increasing standardization of marketplace structures. This benefits 

borrowers with higher financing needs and increases competition, which can result in 

more flexible credit terms. In addition, stricter regulation improves transparency, 

particularly regarding fees and loan conditions, providing borrowers with a clearer 

overview of the total cost of credit. Some online lending marketplaces have even become 

banks themselves, enabling them to offer additional banking products beyond traditional 

loans. 

5.4. Limitations and Need for Further Research 

My dissertation has several limitations that offer starting points for future research. These 

limitations result from the applied methodology and the selected data. Table 21 provides 

a structured overview of the limitations and the corresponding research needs, which are 

discussed in more detail in the following subsections. Further descriptions of limitations 

and research needs in the context of the individual papers are provided in Section 2.5 for 

Paper 1, in Section 3.6 for Paper 2, and in Section 4.7.2 for Paper 3. 
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Category Limitation Need for Further Research 

Methodology Limited generalizability of 

findings to other online lending 

marketplaces, countries, and 

platform-based industries due to 

the case study approach 

Examination of the business models of 

market leaders in other countries and 

industries to validate and refine the ex-

ante framework and the generic, process-

oriented model 

Lack of breadth due to the case 

study approach 

Application of quantitative methods, 

including Big Data and machine 

learning, to capture broader market and 

business model development 

Focus on business model 

convergence and industry 

dynamics to indicate a dominant 

design 

Identification of indicators for the 

transition from product to process 

innovation and its role in dominant 

design formation in the service industry 

Data Focus on secondary data Inclusion of primary data, such as 

expert interviews, to gain deeper insights 

into strategies and internal processes of 

online lending marketplaces 

Limited consideration of 

external factors, such as 

macroeconomic and cultural 

aspects 

Systematic integration of 

macroeconomic and cultural factors into 

analysis and forecasting to improve 

accuracy regarding market dynamics and 

long-term business model development 

Table 21: Overview of Limitations and Need for Further Research 

 

5.4.1. Limitations and Need for Further Research due to the Applied 

Methodology 

Limitation 1: Due to the case study approach, the generalizability of the findings to other 

online lending marketplaces, countries, and platform-based industries is limited. Paper 1 

examined the disruptive potential of the two leading German marketplaces (smava and 

auxmoney) in the retail banking context. Paper 2 focused on the business model 

development of smava, auxmoney, and Lendico, while Paper 3 extended the geographical 

scope to the leading marketplaces in the UK (Funding Circle), the USA (LendingClub), 

and Germany (auxmoney). Despite this expansion, the findings are limited to their 

specific market conditions and regulatory environments and are not directly transferable 

to other countries. Moreover, in emerging markets with low banking density, growth 

dynamics may differ significantly (Havrylchyk et al., 2020; Oh & Rosenkranz, 2022). 
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Need for further research 1: Future research should validate and refine the ex-ante 

framework and the generic, process-oriented model developed in this dissertation by 

analyzing the business models of market leaders in similarly developed countries and in 

follower markets such as India or China. This could help identify country-specific 

patterns and reveal how business models evolve in different regulatory and market 

environments. In addition, the framework should be applied to other platform-based 

industries, such as streaming or hospitality, to test its generalizability and explanatory 

power. 

Limitation 2: The case study approach focuses on a real context and analyzes it in detail. 

This qualitative research method provides valuable insights, but these insights are limited 

in scope and breadth. In particular, this method does not provide for analyzing the 

disruptive potential and business model development of online lending marketplaces 

across larger and more dynamic data sets. A broader view of market participants and 

industry dynamics is not adequately represented. 

Need for further research 2: Future research should also make greater use of quantitative 

methods and larger data sets to enable more comprehensive coverage and broader 

generalizability of results. The use of Big Data methods and machine learning could help 

to capture the dynamics of business models more accurately and enable more precise 

forecasts. 

Limitation 3: In my dissertation, a possible dominant design was identified based on 

business model convergence, decreasing competitive intensity, and increasing market 

concentration. However, the transition from product to process innovation, which is often 

considered another characteristic of a dominant design, was not explicitly examined.  

Need for further research 3: Future research should identify specific indicators for the 

transition from product to process innovation in the service industry and investigate the 

role of business model components in this process. 

5.4.2. Limitations and Need for Further Research due to the Selected Data 

Limitation 1: My dissertation is based on the analysis of secondary data obtained from 

publicly available sources such as annual reports and the Federal Gazette. In Papers 1 and 
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2, data availability and quality were rated as very good due to the transparent 

communication of the examined online lending marketplaces and their accessibility in the 

German market. However, in Paper 3, where we conducted an international comparison 

between the UK, the USA, and Germany, relevant data was not always complete or easily 

accessible, particularly regarding institutional investors. This constrained the analysis and 

limited the understanding of the strategic decisions of the marketplace operators. 

Need for further research 1: To enhance the explanatory power of the research results, 

future studies should complement secondary sources with primary data, such as expert 

interviews. In particular, interviews with representatives of the analyzed online lending 

marketplaces could significantly enhance data availability and deepen the understanding 

of investor strategies and marketplace positioning. 

Limitation 2: While Paper 3 considers regulatory changes, technological advances, and 

market dynamics as external drivers of business model development, broader 

macroeconomic and cultural influences, such as interest rate policy and national financial 

preferences, were not systematically examined across the dissertation. As a result, certain 

cross-country differences and long-term developments may not be fully reflected. 

Need for further research 2: Future research should systematically integrate 

macroeconomic and cultural factors into the analysis and forecasting of business models, 

thereby refining and extending the ex-ante framework and the generic, process-oriented 

model developed in my dissertation. This would enable a more differentiated 

understanding of how national conditions influence the disruptive potential and the 

emergence of dominant business model configurations. 

5.5. Concluding Remarks 

In my dissertation, I investigated how a framework can be developed and applied to assess 

the disruptive potential of online lending marketplaces and how and why a dominant 

business model has emerged in this context. Drawing on the concepts of disruptive 

innovation, digital two-sided platforms, business model innovation, and dominant design, 

I combined qualitative and quantitative methods across three papers to address the 

identified research gaps and answer the overarching research questions. 
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My research contributes to a deeper understanding of the evolution of potentially 

disruptive innovations and the development of business models in regulated platform-

based service industries. The ex-ante framework we developed in Paper 1 enables a 

differentiated assessment of the disruptive potential across disruption phases, market 

sides, and heterogeneous market participants, while accounting for network effects. 

Papers 2 and 3 identify national divergence but international convergence in the business 

model components “customer segments” and “value propositions” of leading online 

lending marketplaces. Based on these findings, we derived a generic, process-oriented 

model that explains how regulatory changes, technological advances, and market 

dynamics drive convergence in international digital two-sided platform markets. 

Taken together, these contributions form a coherent and empirically grounded toolkit to 

analyze and anticipate the development of potentially disruptive platform-based business 

models. While the results are derived from the case of online lending marketplaces, the 

underlying mechanisms and approach may be transferable to other industries shaped by 

similar platform dynamics and regulatory environments. 

By synthesizing these insights, my dissertation contributes not only to research on 

disruptive innovation, business model development, and dominant designs but also offers 

actionable guidance for key stakeholders. It enables policymakers to act proactively, 

traditional banks and online lending marketplaces to adapt their strategies accordingly, 

and investors to make more targeted investment decisions. Considering strong capital 

markets in the UK and the USA, and the increasing activity of international investors in 

Germany, further growth and transformation in the banking sector can be expected.  

As online lending marketplaces are becoming incumbents themselves, new business 

models targeting underserved retail investors may represent the next wave of disruption, 

underscoring the continued importance of anticipatory toolkits such as the one developed 

in my dissertation. 



References IX 

 

References 

Abernathy, W. J. (1978). The Productivity Dilemma. Roadblock to Innovation in the 

Automobile Industry. Johns Hopkins University Press.  

Abernathy, W. J., & Utterback, J. M. (1978). Patterns of industrial innovation. 

Technology Review, 80(7), 40–47. 

Adrodegari, F., Saccani, N., Kowalkowski, C., & Vilo, J. (2017). PSS business model 

conceptualization and application. Production Planning & Control, 28(15), 1251–

1263. https://doi.org/10.1080/09537287.2017.1363924 

Afuah, A., & Tucci, C. L. (2001). Internet business models and strategies: Text and cases 

(2nd ed.). McGraw-Hill.  

Ahkine, A. (2020, April 17). Important update on lending through Funding Circle. 

https://www.fundingcircle.com/uk/resources/investors/coronavirus/important-

update-on-lending-through-funding-circle (accessed January 24, 2023). 

Akiike, A. (2013). Where is Abernathy and Utterback Model? Annals of Business 

Administrative Science, 12(5), 225–236. https://doi.org/10.7880/abas.12.225 

Alexandru, J. (2012). Kredit von privat für Selbstständige auf auxmoney. 

http://www.fuer-gruender.de/blog/2012/08/kredit-auxmoney (accessed April 15, 

2015). 

Amit, R., & Zott, C. (2001). Value creation in E-business. Strategic Management 

Journal, 22(6-7), 493–520. https://doi.org/10.1002/smj.187 

Anderson, P., & Tushman, M. L. (1990). Technological Discontinuities and Dominant 

Designs: A Cyclical Model of Technological Change. Administrative Science 

Quarterly, 35(4), 604–633. https://doi.org/10.2307/2393511 

Anthony, S. D., Johnson, M. W., Sinfield, J. V., & Altman, E. J. (2008). The Innovator’s 

Guide to Growth: Putting Disruptive Innovation to Work. Harvard Business Press.  

Applegate, L. M., & Collura, M. (2001). Emerging networked business models: lessons 

from the field. Harvard Business School Background Note 801-172. 

https://doi.org/10.1080/09537287.2017.1363924
https://www.fundingcircle.com/uk/resources/investors/coronavirus/important-update-on-lending-through-funding-circle
https://www.fundingcircle.com/uk/resources/investors/coronavirus/important-update-on-lending-through-funding-circle
https://doi.org/10.7880/abas.12.225
http://www.fuer-gruender.de/blog/2012/08/kredit-auxmoney
https://doi.org/10.1002/smj.187
https://doi.org/10.2307/2393511


References X 

 

AssCompact. (2019, August 13). auxmoney startet Angebot für Unternehmenskredite. 

https://www.asscompact.de/nachrichten/auxmoney-startet-angebot-f%C3%BCr-

unternehmenskredite (accessed August 13, 2019). 

Assetz Capital. (2022, December 15). An important update regarding retail investment 

on Assetz Capital - News. https://www.assetzcapital.co.uk/blog/an-important-update-

regarding-retail-investment-on-assetz-capital (accessed January 6, 2023). 

auxmoney. (2013a, May 23). auxmoney überzeugt Stiftung Warentest. 

https://www.auxmoney.com/presse/auxmoney-uberzeugt-stiftung-warentest 

(accessed January 23, 2023). 

auxmoney. (2013b, July 22). Praxisnahe Alternative bei Kredit-Unterversorgung: Mehr 

Chancen für Freiberufler und Kleinunternehmer. 

https://www.auxmoney.com/presse/praxisnahe-alternative-bei-kredit-

unterversorgung-mehr-chancen-fur-freiberufler-und-kleinunternehmer (accessed 

January 23, 2023). 

auxmoney. (2014a). Börsengang von Lending Club unterstreicht Potenzial von auxmoney 

in der Eurozone. https://www.auxmoney.com/presse/auxmoney-boersengang-von-

lending-club-unterstreicht-potenzial-von-auxmoney-der-eurozone (accessed August 

27, 2022). 

auxmoney. (2014b, May 14). Kreditmarktplatz auxmoney erhält weiteres 

Wachstumskapital: 16 Mio. US-Dollar. 

https://www.auxmoney.com/presse/kreditmarktplatz-auxmoney-erhaelt-weiteres-

wachstumskapital-16-mio-us-dollar (accessed January 23, 2023). 

auxmoney. (2015a). Daten und Zahlen. http://auxmoney-presse.de/daten-und-zahlen 

(accessed October 2, 2015). 

auxmoney. (2015b). Versicherer Aegon investiert 150 Millionen Euro auf dem deutschen 

Kreditmarktplatz auxmoney. https://www.auxmoney.com/presse/versicherer-aegon-

investiert-150-millionen-euro-auf-dem-deutschen-kreditmarktplatz-auxmoney 

(accessed February 14, 2023). 

https://www.asscompact.de/nachrichten/auxmoney-startet-angebot-f%C3%BCr-unternehmenskredite
https://www.asscompact.de/nachrichten/auxmoney-startet-angebot-f%C3%BCr-unternehmenskredite
https://www.assetzcapital.co.uk/blog/an-important-update-regarding-retail-investment-on-assetz-capital
https://www.assetzcapital.co.uk/blog/an-important-update-regarding-retail-investment-on-assetz-capital
https://www.auxmoney.com/presse/auxmoney-uberzeugt-stiftung-warentest
https://www.auxmoney.com/presse/praxisnahe-alternative-bei-kredit-unterversorgung-mehr-chancen-fur-freiberufler-und-kleinunternehmer
https://www.auxmoney.com/presse/praxisnahe-alternative-bei-kredit-unterversorgung-mehr-chancen-fur-freiberufler-und-kleinunternehmer
https://www.auxmoney.com/presse/auxmoney-boersengang-von-lending-club-unterstreicht-potenzial-von-auxmoney-der-eurozone
https://www.auxmoney.com/presse/auxmoney-boersengang-von-lending-club-unterstreicht-potenzial-von-auxmoney-der-eurozone
https://www.auxmoney.com/presse/kreditmarktplatz-auxmoney-erhaelt-weiteres-wachstumskapital-16-mio-us-dollar
https://www.auxmoney.com/presse/kreditmarktplatz-auxmoney-erhaelt-weiteres-wachstumskapital-16-mio-us-dollar
http://auxmoney-presse.de/daten-und-zahlen
https://www.auxmoney.com/presse/versicherer-aegon-investiert-150-millionen-euro-auf-dem-deutschen-kreditmarktplatz-auxmoney
https://www.auxmoney.com/presse/versicherer-aegon-investiert-150-millionen-euro-auf-dem-deutschen-kreditmarktplatz-auxmoney


References XI 

 

auxmoney. (2015c). Wichtige Zahlen im Überblick. 

https://www.auxmoney.com/info/statistics (accessed October 2, 2015). 

auxmoney. (2015d, December 17). Versicherer Aegon investiert 150 Millionen Euro auf 

dem deutschen Kreditmarktplatz auxmoney. 

https://www.auxmoney.com/presse/versicherer-aegon-investiert-150-millionen-

euro-auf-dem-deutschen-kreditmarktplatz-auxmoney (accessed January 16, 2023). 

auxmoney. (2016a). Faire Gebühren für Kreditnehmer. 

https://www.auxmoney.com/infos/faire-gebuehren (accessed April 12, 2016). 

auxmoney. (2016b). FAQ. https://www.auxmoney.com/faq (accessed April 14, 2016). 

auxmoney. (2016c). Portfolio-Builder. 

https://www.auxmoney.com/infos/portfoliobuilder (accessed April 14, 2016). 

auxmoney. (2016d). Rendite und Gebühren. https://www.auxmoney.com/infos/rendite-

und-gebuehren (accessed April 13, 2016). 

auxmoney. (2016e). So funktioniert´s. https://www.auxmoney.com/infos/geld-anlegen-

mit-auxmoney (accessed April 14, 2016). 

auxmoney. (2016f). Statistiken. https://www.auxmoney.com/infos/statistiken (accessed 

April 12, 2016). 

auxmoney. (2016g). Über uns. https://www.auxmoney.com/infos/ueber-uns (accessed 

April 12, 2016). 

auxmoney. (2016h). Unsere Partner. https://www.auxmoney.com/infos/partner 

(accessed April 13, 2016). 

auxmoney. (2016i, February 29). ProSiebenSat.1 investiert in Kreditmarktplatz 

auxmoney. https://www.auxmoney.com/presse/prosiebensat-1-investiert-in-

kreditmarktplatz-auxmoney (accessed January 16, 2023). 

auxmoney. (2017, February 2). Digitale Signatur macht Kreditaufnahme bei auxmoney 

noch schneller und einfacher. https://www.auxmoney.com/presse/digitale-signatur-

macht-kreditaufnahme-bei-auxmoney-noch-schneller-und-einfacher (accessed 

January 23, 2023). 

https://www.auxmoney.com/info/statistics
https://www.auxmoney.com/presse/versicherer-aegon-investiert-150-millionen-euro-auf-dem-deutschen-kreditmarktplatz-auxmoney
https://www.auxmoney.com/presse/versicherer-aegon-investiert-150-millionen-euro-auf-dem-deutschen-kreditmarktplatz-auxmoney
https://www.auxmoney.com/infos/faire-gebuehren
https://www.auxmoney.com/faq
https://www.auxmoney.com/infos/portfoliobuilder
https://www.auxmoney.com/infos/rendite-und-gebuehren
https://www.auxmoney.com/infos/rendite-und-gebuehren
https://www.auxmoney.com/infos/geld-anlegen-mit-auxmoney
https://www.auxmoney.com/infos/geld-anlegen-mit-auxmoney
https://www.auxmoney.com/infos/statistiken
https://www.auxmoney.com/infos/ueber-uns
https://www.auxmoney.com/infos/partner
https://www.auxmoney.com/presse/prosiebensat-1-investiert-in-kreditmarktplatz-auxmoney
https://www.auxmoney.com/presse/prosiebensat-1-investiert-in-kreditmarktplatz-auxmoney
https://www.auxmoney.com/presse/digitale-signatur-macht-kreditaufnahme-bei-auxmoney-noch-schneller-und-einfacher
https://www.auxmoney.com/presse/digitale-signatur-macht-kreditaufnahme-bei-auxmoney-noch-schneller-und-einfacher


References XII 

 

auxmoney. (2019a). auxmoney stößt in neues Segment vor und bietet ab sofort 

Unternehmenskredite an. https://www.auxmoney.com/presse/auxmoney-bietet-

firmenkredite-an (accessed August 27, 2022). 

auxmoney. (2019b). auxmoney übertrifft die hohen Ziele für 2018. 

https://www.auxmoney.com/presse/auxmoney-uebertrifft-die-hohen-ziele-fuer-2018 

(accessed December 8, 2019). 

auxmoney. (2020). Infografiken. https://www.auxmoney.com/presse/infografiken 

(accessed May 3, 2020). 

auxmoney. (2021). Aktualisierung der Allgemeinen Geschäftsbedingungen von 

auxmoney. auxmoney Newsletter.  

auxmoney. (2022a). Privatanleger FAQ/Abschaltung Anleger. 

https://www.auxmoney.com/faq/privatanleger-faq (accessed January 23, 2023). 

auxmoney. (2022b, May 16). Darlehen deutsche Kreditmarktplaetze. 

https://www.auxmoney.com/kredit/darlehen-deutsche-kreditmarktplaetze.html 

(accessed January 31, 2023). 

auxmoney. (2023). Firmenkredit – Privatkredit statt Firmendarlehen mit auxmoney. 

https://www.auxmoney.com/kredit/darlehen-firmenkredit.html (accessed February 

14, 2023). 

auxmoney. (2024a, March 10). auxmoney Presse Startseite. 

https://www.auxmoney.com/presse (accessed March 10, 2024). 

auxmoney. (2024b, March 10). Statistiken - Wichtige Zahlen im Überblick. 

https://www.auxmoney.com/infos/statistiken (accessed March 10, 2024). 

auxmoney Investments. (2022, March 8). About us. https://auxmoney-investments.com 

(accessed January 23, 2023). 

Bank for International Settlements. (2022). Webpage. https://www.bis.org (accessed 

January 20, 2023). 

Bank of England. (2022). Webpage. https://www.bankofengland.co.uk (accessed January 

20, 2023). 

https://www.auxmoney.com/presse/auxmoney-bietet-firmenkredite-an
https://www.auxmoney.com/presse/auxmoney-bietet-firmenkredite-an
https://www.auxmoney.com/presse/auxmoney-uebertrifft-die-hohen-ziele-fuer-2018
https://www.auxmoney.com/presse/infografiken
https://www.auxmoney.com/faq/privatanleger-faq
https://www.auxmoney.com/kredit/darlehen-deutsche-kreditmarktplaetze.html
https://www.auxmoney.com/kredit/darlehen-firmenkredit.html
https://www.auxmoney.com/presse
https://www.auxmoney.com/infos/statistiken
https://auxmoney-investments.com/
https://www.bis.org/
https://www.bankofengland.co.uk/


References XIII 

 

Barasinska, N., Jentzsch, N., & Schäfer, D. (2011). Internet-Kreditplattformen ziehen 

immer mehr traditionelle Kreditnehmer an. DIW Wochenbericht, 78(36), 2–9. 

Barsch, M. (2015). Interview: Christoph Samwer, Lendico über echte Chancen für Fin-

Techs. from http://veranstaltungen.handelsblatt.com/banken-im-umbruch/interview-

christoph-samwer-lendico-ueber-echte-chancen-fuer-fintechs (accessed August 27, 

2022). 

Bartmann, D., Nirschl, M., & Peters, A. (2013). Retail Banking (2. Auflage). Frankfurt 

School Verlag.  

Baum, J. A. C., Korn, H. J., & Kotha, S. (1995). Dominant Designs and Population 

Dynamics in Telecommunications Services: Founding and Failure of Facsimile 

Transmission Service Organizations, 1965-1992. Social Science Research, 24(2), 97–

135. https://doi.org/10.1006/ssre.1995.1004 

Bednorz, J. (2020, August 14). The History of P2P Lending | P2PMarketData. 

https://p2pmarketdata.com/articles/p2p-lending-history (accessed January 6, 2023). 

Belk, R. (2014). You are what you can access: Sharing and collaborative consumption 

online. Journal of Business Research, 67(8), 1595–1600. 

https://doi.org/10.1016/j.jbusres.2013.10.001 

Belleflamme, P., Omrani, N., & Peitz, M. (2015). The economics of crowdfunding 

platforms. Information Economics and Policy, 33, 11–28. 

https://doi.org/10.1016/j.infoecopol.2015.08.003 

Benbasat, I., Goldstein, D. K., & Mead, M. (1987). The Case Research Strategy in 

Studies of Information Systems. MIS Quarterly, 11(3), 369–386. 

https://doi.org/10.2307/248684 

Berger, B., & Hess, T. (2015). The Convergence of Content and Commerce: Exploring a 

New Type of Business Model. In Proceedings of the 21st Americas Conference of 

Information Systems (AMCIS 2015), Fajardo, Puerto Rico. 

http://veranstaltungen.handelsblatt.com/banken-im-umbruch/interview-christoph-samwer-lendico-ueber-echte-chancen-fuer-fintechs
http://veranstaltungen.handelsblatt.com/banken-im-umbruch/interview-christoph-samwer-lendico-ueber-echte-chancen-fuer-fintechs
https://doi.org/10.1006/ssre.1995.1004
https://p2pmarketdata.com/articles/p2p-lending-history/
https://doi.org/10.1016/j.jbusres.2013.10.001
https://doi.org/10.1016/j.infoecopol.2015.08.003
https://doi.org/10.2307/248684


References XIV 

 

Berger, C. (2021). Fintech – Finanzen neu denken. 

https://www.karrierefuehrer.de/wirtschaftswissenschaften/fintech-finanzen-neu-

denken.html (accessed December 10, 2021). 

Bertels, H. M., Koen, P. A., & Elsum, I. (2015). Business Models Outside the Core: 

Lessons Learned from Success and Failure. Research-Technology Management, 

58(2), 20–29. 

Bertram, F. (2014). Geben und Nehmen. http://www.focus.de/finanzen/boerse/interview-

geben-und-nehmen_id_4267526.html (accessed August 27, 2022). 

Bertrand, M., Duflo, E., & Mullainathan, S. (2004). How Much Should We Trust 

Differences-in-Differences Estimates? The Quarterly Journal of Economics, 119(1), 

249–275. 

Bieger, T., Knyphausen-Aufseß, D., & Krys, C. (2011). Innovative Geschäftsmodelle – 

Konzeptionelle Grundlagen, Gestaltungsfelder und unternehmerische Praxis. 

Springer.  

Bohnsack, R., Pinkse, J., & Kolk, A. (2014). Business models for sustainable 

technologies: Exploring business model evolution in the case of electric vehicles. 

Research Policy, 43(2), 284–300. https://doi.org/10.1016/j.respol.2013.10.014 

Boik, A. (2018). Prediction and Identification in Two-Sided Markets (CESifo Working 

Paper No. 6857). Munich: Center for Economic Studies and ifo Institute (CESifo). 

https://www.econstor.eu/handle/10419/174980  

Borgmeier, E. (2009). Online-Vertriebskanal: Dem Social Banking Paroli bieten-Immer 

neue Player betreten die Online-Finance-Buhne. Mit einem Paradigmenwechsel hin 

zu” … Die Bank, 7, 52–56. 

Botsman, R., & Rogers, R. (2010). What’s mine is yours: The rise of collaborative 

consumption. HarperCollins Publishers.  

Boudreau, K. J., & Jeppesen, L. B. (2015). Unpaid crowd complementors: The platform 

network effect mirage. Strategic Management Journal, 36(12), 1761–1777. 

https://doi.org/10.1002/smj.2324 

https://www.karrierefuehrer.de/wirtschaftswissenschaften/fintech-finanzen-neu-denken.html
https://www.karrierefuehrer.de/wirtschaftswissenschaften/fintech-finanzen-neu-denken.html
http://www.focus.de/finanzen/boerse/interview-geben-und-nehmen_id_4267526.html
http://www.focus.de/finanzen/boerse/interview-geben-und-nehmen_id_4267526.html
https://doi.org/10.1016/j.respol.2013.10.014
https://www.econstor.eu/handle/10419/174980
https://doi.org/10.1002/smj.2324


References XV 

 

Bower, J. L., & Christensen, C. M. (1995). Disruptive Technologies: Catching the Wave: 

How companies can prepare for tomorrow’s customers without losing their focus on 

today’s. Harvard Business Review, 73(January-February), 43–53. 

Brem, A., Nylund, P. A., & Schuster, G. (2016). Innovation and de facto standardization: 

The influence of dominant design on innovative performance, radical innovation, and 

process innovation. Technovation, 50-51(April–May), 79–88. 

https://doi.org/10.1016/j.technovation.2015.11.002 

Bruhn, M., & Hadwich, K. (2018). Service Business Development. Springer Fachmedien 

Wiesbaden. https://doi.org/10.1007/978-3-658-22424-0 

Bundesregierung. (2010, June 22). Antwort der Bundesregierung auf die Kleine Anfrage 

der Abgeordneten Dr. Gerhard Schick, Dr. Konstantin von Notz, Dr. Thomas 

Gambke, weiterer Abgeordneter und der Fraktion BÜNDNIS 90/DIE GRÜNEN – 

Drucksache 17/1832 Private Kreditvergabe im Internet. 

http://dipbt.bundestag.de/dip21/btd/17/022/1702268.pdf (accessed May 5, 2015). 

Business Loan Companies. (2021, December 28). Funding Circle Review - Quick, Easy, 

Unsecured Loans. https://businessloancompanies.com/funding-circle (accessed 

January 6, 2023). 

California Legislative Information. (2018, October 1). Bill Text - SB-1235 Commercial 

financing: disclosures. 

https://leginfo.legislature.ca.gov/faces/billTextClient.xhtml?bill_id=201720180SB1

235 (accessed January 25, 2023). 

Calvey, M. (2013, June 20). Community banks find a friend in Lending Club. San 

Francisco Business Times. 

https://www.bizjournals.com/sanfrancisco/blog/2013/06/lending-club-community-

banks-loans.html?page=all (accessed January 24, 2023). 

Campbell, D., & Levy, A. (2013, May 2). Google Buys Stake in LendingClub Startup 

Valued at $1.55 Billion. Bloomberg. 

https://www.bloomberg.com/news/articles/2013-05-02/google-buys-stake-in-

lendingclub-startup-valued-at-1-55-billion#xj4y7vzkg (accessed January 24, 2023). 

https://doi.org/10.1016/j.technovation.2015.11.002
https://doi.org/10.1007/978-3-658-22424-0
http://dipbt.bundestag.de/dip21/btd/17/022/1702268.pdf
https://businessloancompanies.com/funding-circle/
https://leginfo.legislature.ca.gov/faces/billTextClient.xhtml?bill_id=201720180SB1235
https://leginfo.legislature.ca.gov/faces/billTextClient.xhtml?bill_id=201720180SB1235
https://www.bizjournals.com/sanfrancisco/blog/2013/06/lending-club-community-banks-loans.html?page=all
https://www.bizjournals.com/sanfrancisco/blog/2013/06/lending-club-community-banks-loans.html?page=all
https://www.bloomberg.com/news/articles/2013-05-02/google-buys-stake-in-lendingclub-startup-valued-at-1-55-billion#xj4y7vzkg
https://www.bloomberg.com/news/articles/2013-05-02/google-buys-stake-in-lendingclub-startup-valued-at-1-55-billion#xj4y7vzkg


References XVI 

 

Cennamo, C., & Santaló, J. (2015). How to avoid platform traps. MIT Sloan Management 

Review, 57(1), 12–15. 

Charitou, C. D., & Markides, C. C. (2003). Responses to disruptive strategic innovation. 

MIT Sloan Management Review, 44(2), 55–63. 

Chen, X., Hu, X., & Ben, S. (2021). How do reputation, structure design and FinTech 

ecosystem affect the net cash inflow of P2P lending platforms? Evidence from China. 

Electronic Commerce Research, 21(4), 1055–1082. https://doi.org/10.1007/s10660-

020-09400-9 

Chesbrough, H. (2010). Business Model Innovation: Opportunities and Barriers. Long 

Range Planning, 43(2-3), 354–363. https://doi.org/10.1016/j.lrp.2009.07.010 

Christensen, C. M. (1997). The innovator’s dilemma: When new technologies cause great 

firms to fail (1st ed.). The management of innovation and change series. Harvard 

Business School Press.  

Christensen, C. M. (2006). The Ongoing Process of Building a Theory of Disruption. 

Journal of Product Innovation Management, 23(1), 39–55. 

https://doi.org/10.1111/j.1540-5885.2005.00180.x 

Christensen, C. M. (2017). The innovator’s solution. Findaway World, LLC.  

Christensen, C. M., Anthony, S. D., & Roth, E. A. (2004). Seeing what’s next: Using the 

theories of innovation to predict industry change. Harvard Business School Press.  

Christensen, C. M., Bartman, T., & van Bever, D. (2016). The Hard Truth about Business 

Model Innovation. MIT Sloan Management Review(58), Article 1, 30–40. 

https://doi.org/10.7551/mitpress/11858.003.0014 

Christensen, C. M., McDonald, R., Altman, E. J., & Palmer, J. E. (2018). Disruptive 

Innovation: An Intellectual History and Directions for Future Research. Journal of 

Management Studies, 55(7), 1043–1078. https://doi.org/10.1111/joms.12349 

Christensen, C. M., & Raynor, M. E. (2003). The innovator’s solution: Creating and 

sustaining successful growth (1st Edition). Harvard Business School Press.  

https://doi.org/10.1007/s10660-020-09400-9
https://doi.org/10.1007/s10660-020-09400-9
https://doi.org/10.1016/j.lrp.2009.07.010
https://doi.org/10.1111/j.1540-5885.2005.00180.x
https://doi.org/10.7551/mitpress/11858.003.0014
https://doi.org/10.1111/joms.12349


References XVII 

 

Christensen, C. M., Raynor, M. E., & McDonald, R. (2015). What Is Disruptive 

Innovation? Harvard Business Review, 93(12), 44–53. 

Christensen, C. M., Suárez, F. F., & Utterback, J. M. (1998). Strategies for survival in 

fast-changing industries. Management Science, 44(12), 207–220. 

https://doi.org/10.1287/mnsc.44.12.S207 

Clauss, T., Harengel, P., & Hock, M. (2019). The perception of value of platform-based 

business models in the sharing economy: Determining the drivers of user loyalty. 

Review of Managerial Science, 13(3), 605–634. https://doi.org/10.1007/s11846-018-

0313-0 

Clemons, E. K., Dewan, R. M., Kauffman, R. J., & Weber, T. A. (2017). Understanding 

the Information-Based Transformation of Strategy and Society. Journal of 

Management Information Systems, 34(2), 425–456. 

https://doi.org/10.1080/07421222.2017.1334474 

Commerzbank. (2019, November 8). Im Labor von morgen. 

https://www.commerzbank.de/de/nachhaltigkeit/markt___kunden/mittelstand/main_

incubator/main_incubator.html (accessed November 8, 2019). 

CreditLoan. (2019, May 28). The Evolution of Lending Club - CreditLoan.com. 

https://www.creditloan.com/personal-loans/lending-club-history (accessed January 

24, 2023). 

Croll, A., & Yoskovitz, B. (2013). Lean analytics: Use data to build a better startup 

faster (1st ed.). The lean series. O’Reilly Media.  

Daly, P. (2017). Business apprenticeship: a viable business model in management 

education. Journal of Management Development, 36(6), 734–742. 

https://doi.org/10.1108/JMD-10-2015-0148 

Daniel. (2021). auxmoney startet Verbriefung mit Social Bond für finanzielle Teilhabe. 

https://www.auxmoney.com/presse/auxmoney-startet-verbriefung-mit-social-bond-

fuer-finanzielle-teilhabe (accessed January 23, 2023). 

https://doi.org/10.1007/s11846-018-0313-0
https://doi.org/10.1007/s11846-018-0313-0
https://doi.org/10.1080/07421222.2017.1334474
https://www.commerzbank.de/de/nachhaltigkeit/markt___kunden/mittelstand/main_incubator/main_incubator.html
https://www.commerzbank.de/de/nachhaltigkeit/markt___kunden/mittelstand/main_incubator/main_incubator.html
https://www.creditloan.com/personal-loans/lending-club-history/
https://doi.org/10.1108/JMD-10-2015-0148
https://www.auxmoney.com/presse/auxmoney-startet-verbriefung-mit-social-bond-fuer-finanzielle-teilhabe/
https://www.auxmoney.com/presse/auxmoney-startet-verbriefung-mit-social-bond-fuer-finanzielle-teilhabe/


References XVIII 

 

Daniel. (2022). auxmoney platziert Social Bond über 225 Millionen Euro. 

https://www.auxmoney.com/presse/auxmoney-platziert-social-bond-ueber-225-

millionen-euro (accessed January 23, 2023). 

Daniel. (2023). auxmoney erwirbt Mehrheit an niederländischem Kreditmarktplatz 

Lender & Spender. https://www.auxmoney.com/presse/auxmoney-erwirbt-mehrheit-

an-niederlaendischem-kreditmarktplatz-lender-spender (accessed March 10, 2024). 

Daniel. (2024). auxmoney begibt Social Bond mit Rekordsumme von 500 Millionen Euro. 

https://www.auxmoney.com/presse/auxmoney-begibt-social-bond-mit-

rekordsumme-von-500-millionen-euro (accessed March 10, 2024). 

Danisewicz, P., & Elard, I. (2023). The real effects of financial technology: Marketplace 

lending and personal bankruptcy. Journal of Banking & Finance, 155, 106986. 

https://doi.org/10.1016/j.jbankfin.2023.106986 

Danneels, E. (2004). Disruptive Technology Reconsidered: A Critique and Research 

Agenda. Journal of Product Innovation Management, 21(4), 246–258. 

https://doi.org/10.1111/j.0737-6782.2004.00076.x 

Danneels, E. (2006). Dialogue on the Effects of Disruptive Technology on Firms and 

Industries. Journal of Product Innovation Management, 23(1), 2–4. 

https://doi.org/10.1111/j.1540-5885.2005.00174.x 

Davis, K., & Murphy, J. (2016). Peer-to-Peer Lending: Structures, Risks and Regulation. 

The Finsia Journal of Applied Finance, 3, 3–37. 

https://doi.org/10.3316/informit.419817919644101 

Demil, B., & Lecocq, X. (2010). Business Model Evolution: In Search of Dynamic 

Consistency. Long Range Planning, 43(2-3), 227–246. 

https://doi.org/10.1016/j.lrp.2010.02.004 

Deutsche Bank. (2019, November 8). Was dieses Innovation Lab Startups zu bieten hat. 

https://www.deutsche-bank.de/pfb/content/unternehmerwissen_was-dieses-

innovation-lab-startups-zu-bieten-hat.html (accessed November 8, 2019). 

https://www.auxmoney.com/presse/auxmoney-platziert-social-bond-ueber-225-millionen-euro/
https://www.auxmoney.com/presse/auxmoney-platziert-social-bond-ueber-225-millionen-euro/
https://www.auxmoney.com/presse/auxmoney-erwirbt-mehrheit-an-niederlaendischem-kreditmarktplatz-lender-spender/
https://www.auxmoney.com/presse/auxmoney-erwirbt-mehrheit-an-niederlaendischem-kreditmarktplatz-lender-spender/
https://www.auxmoney.com/presse/auxmoney-begibt-social-bond-mit-rekordsumme-von-500-millionen-euro/
https://www.auxmoney.com/presse/auxmoney-begibt-social-bond-mit-rekordsumme-von-500-millionen-euro/
https://doi.org/10.1016/j.jbankfin.2023.106986
https://doi.org/10.1111/j.0737-6782.2004.00076.x
https://doi.org/10.1111/j.1540-5885.2005.00174.x
https://doi.org/10.3316/informit.419817919644101
https://doi.org/10.1016/j.lrp.2010.02.004
https://www.deutsche-bank.de/pfb/content/unternehmerwissen_was-dieses-innovation-lab-startups-zu-bieten-hat.html
https://www.deutsche-bank.de/pfb/content/unternehmerwissen_was-dieses-innovation-lab-startups-zu-bieten-hat.html


References XIX 

 

Deutsche Bundesbank (2014). Launch of the banking union: the Single Supervisory 

Mechanism in Europe. Monthly Report(October 2014), pp. 43–64. 

https://www.bundesbank.de/en/publications/search/launch-of-the-banking-union-

the-single-supervisory-mechanism-in-europe-622796 (accessed January 20, 2023). 

Dodgson, M., Gann, D. M., & Phillips, N. (2013). The Oxford Handbook of Innovation 

Management. Oxford University Press. 

https://doi.org/10.1093/oxfordhb/9780199694945.001.0001 

Doganova, L., & Eyquem-Renault, M. (2009). What do business models do? Research 

Policy, 38(10), 1559–1570. https://doi.org/10.1016/j.respol.2009.08.002 

Eberle, N. (2019). Die Regulierung des Peer-to-Peer-Lending in Deutschland: Eine 

Untersuchung unter Einbeziehung alternativer Gestaltungsvarianten und 

Regulierungsansätze in den USA und Großbritannien [Dissertation, Baden-Baden]. 

WorldCat. 

Eckhardt, G. M., & Bardhi, F. (2015). The sharing economy isn’t about sharing at all. 

Harvard Business Review, 28(1), 881–898. 

Eich, J. (2017, July 14). Rocket Internet trennt sich von Fintech Lendico. FINANCE. 

https://www.finance-magazin.de/deals/ma-deals/rocket-internet-trennt-sich-von-

fintech-lendico-34759/ (accessed August 27, 2022). 

Eisenhardt, K. M., & Graebner, M. E. (2007). Theory Building From Cases: 

Opportunities And Challenges. Academy of Management Journal, 50(1), 25–32. 

https://doi.org/10.5465/amj.2007.24160888 

Entrop, O., Memmel, C., Ruprecht, B., & Wilkens, M. (2015). Determinants of bank 

interest margins: Impact of maturity transformation. Journal of Banking & Finance, 

54, 1–19. https://doi.org/10.1016/j.jbankfin.2014.12.001 

EUR-Lex. (2006a). Directive 2006/48/EC of the European Parliament and of the Council 

of 14 June 2006. http://eur-lex.europa.eu/legal-

content/EN/TXT/PDF/?uri=CELEX:02006L0048-

20130701&qid=1397414864636&from=EN (accessed April 13, 2014). 

https://www.bundesbank.de/en/publications/search/launch-of-the-banking-union-the-single-supervisory-mechanism-in-europe-622796
https://www.bundesbank.de/en/publications/search/launch-of-the-banking-union-the-single-supervisory-mechanism-in-europe-622796
https://doi.org/10.1093/oxfordhb/9780199694945.001.0001
https://doi.org/10.1016/j.respol.2009.08.002
https://www.finance-magazin.de/deals/ma-deals/rocket-internet-trennt-sich-von-fintech-lendico-34759/
https://www.finance-magazin.de/deals/ma-deals/rocket-internet-trennt-sich-von-fintech-lendico-34759/
https://doi.org/10.5465/amj.2007.24160888
https://doi.org/10.1016/j.jbankfin.2014.12.001
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:02006L0048-20130701&qid=1397414864636&from=EN
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:02006L0048-20130701&qid=1397414864636&from=EN
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:02006L0048-20130701&qid=1397414864636&from=EN


References XX 

 

EUR-Lex. (2006b). Directive 2006/49/EC of the European Parliament and of the Council 

of 14 June 2006. http://eur-lex.europa.eu/legal-

content/EN/TXT/PDF/?uri=CELEX:02006L0049-

20110104&qid=1397502396676&from=EN (accessed April 13, 2014). 

EUR-Lex (2013). Regulation (EU) No 575/2013 of the European Parliament and of the 

Council of 26 June 2013. Official Journal of the European Union, 176, 1–333. 

European Union (2019a, November 27). DIRECTIVE (EU) 2019/2034 OF THE 

EUROPEAN PARLIAMENT AND OF THE COUNCIL. Official Journal of the 

European Union. https://eur-lex.europa.eu/legal-

content/EN/TXT/?uri=CELEX:32019L2034 (accessed January 20, 2023). 

European Union (2019b, November 27). REGULATION (EU) 2019/2033 OF THE 

EUROPEAN PARLIAMENT AND OF THE COUNCIL. Official Journal of the 

European Union. https://eur-lex.europa.eu/legal-

content/EN/TXT/?uri=CELEX:32019R2033 (accessed January 20, 2023). 

Faßbender, D. (2012). P2P-Kreditmärkte als Finanzintermediäre: eine empirische 

Analyse deutscher P2P-Kreditmärkte zur Beurteilung der Eignung als 

Finanzintermediäre. GRIN Verlag.  

FCA. (2019). FCA confirms new rules for P2P platforms. 

https://www.fca.org.uk/news/press-releases/fca-confirms-new-rules-p2p-platforms 

(accessed January 25, 2023). 

Financial Conduct Authority. (2022). Webpage. https://www.fca.org.uk (accessed 

January 20, 2023). 

Finanzpilot. (2018). Fintech auxmoney zahlt eine Milliarde an Kredit-Volumen aus. 

https://www.auxmoney.com/de/finanzpilot/fintech-auxmoney-milliarde-kredit-

volumen (accessed December 8, 2019). 

Finanz-Szene. (2018a). Die Berliner Volksbank scheint endgültig im Fintech-Rausch. 

https://www.finanz-szene.de/digital-banking/die-berliner-volksbank-im-fintech-

rausch (accessed October 3, 2019). 

http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:02006L0049-20110104&qid=1397502396676&from=EN
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:02006L0049-20110104&qid=1397502396676&from=EN
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:02006L0049-20110104&qid=1397502396676&from=EN
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:32019L2034
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:32019L2034
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:32019R2033
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:32019R2033
https://www.fca.org.uk/news/press-releases/fca-confirms-new-rules-p2p-platforms
https://www.fca.org.uk/
https://www.auxmoney.com/de/finanzpilot/fintech-auxmoney-milliarde-kredit-volumen
https://www.auxmoney.com/de/finanzpilot/fintech-auxmoney-milliarde-kredit-volumen
https://www.finanz-szene.de/digital-banking/die-berliner-volksbank-im-fintech-rausch
https://www.finanz-szene.de/digital-banking/die-berliner-volksbank-im-fintech-rausch


References XXI 

 

Finanz-Szene. (2018b). Exklusiv: Kreditmarktplatz Auxmoney steht an der Schwelle zum 

Massenmarkt. https://www.finanz-szene.de/eigene-artikel-von-finanz-szene-

de/exklusiv-kreditmarktplatz-auxmoney-steht-an-der-schwelle-zum-massenmarkt 

(accessed October 3, 2019). 

Floegel, F., & Beckamp, M. (2020). Digitalisation and (De)Centralisation in Germany – 

a Comparative Study of Retail Banking and the Energy Sector, IAT Discussion Paper 

20/04. 

Floegel, F., & Gaertner, S. (2018). Ein Vergleich der Bankensysteme in Deutschland, dem 

Vereinigten Königreich und Spanien aus räumlicher Perspektive: Befunde und 

Handlungsbedarf (IAT Discussion Paper 18/01B). Gelsenkirchen: Institut Arbeit und 

Technik (IAT). https://www.econstor.eu/handle/10419/175457  

Foss, N. J., & Saebi, T. (2017). Fifteen Years of Research on Business Model Innovation: 

How Far have we Come, and Where should we Go? Journal of Management, 43(1), 

200–227. https://doi.org/10.1177/0149206316675927 

Frerichs, A. (2011). Möglichkeiten der Unternehmensfinanzierung mit Peer-to-Peer-

gestützten Finanzierungsinstrumenten. In T. Eymann (Chair), Bayreuther 

Arbeitspapiere zur Wirtschaftsinformatik No. 51: Tagungsband zum Doctoral 

Consortium der WI 2011. 

Frerichs, A., & Schuhmann, M. (2008). Peer to Peer Banking – State of the Art: Working 

Paper (No. 2). Institut für Wirtschaftsinformatik der Georg-August-Universität 

Göttingen. 

https://webdoc.sub.gwdg.de/ebook/serien/lm/arbeitsberichte_wi2/2008_02.pdf  

Funding Circle. (2022a, March 10). Annual Report and Accounts 2021. https://fch-12917-

s3.s3.eu-west-

2.amazonaws.com/live/9216/4967/7889/Funding_Circle_Holdings_plc_Annual_Rep

ort_and_Accounts_2021.pdf (accessed March 9, 2024). 

https://www.finanz-szene.de/eigene-artikel-von-finanz-szene-de/exklusiv-kreditmarktplatz-auxmoney-steht-an-der-schwelle-zum-massenmarkt
https://www.finanz-szene.de/eigene-artikel-von-finanz-szene-de/exklusiv-kreditmarktplatz-auxmoney-steht-an-der-schwelle-zum-massenmarkt
https://www.econstor.eu/handle/10419/175457
https://doi.org/10.1177/0149206316675927
https://webdoc.sub.gwdg.de/ebook/serien/lm/arbeitsberichte_wi2/2008_02.pdf
https://fch-12917-s3.s3.eu-west-2.amazonaws.com/live/9216/4967/7889/Funding_Circle_Holdings_plc_Annual_Report_and_Accounts_2021.pdf
https://fch-12917-s3.s3.eu-west-2.amazonaws.com/live/9216/4967/7889/Funding_Circle_Holdings_plc_Annual_Report_and_Accounts_2021.pdf
https://fch-12917-s3.s3.eu-west-2.amazonaws.com/live/9216/4967/7889/Funding_Circle_Holdings_plc_Annual_Report_and_Accounts_2021.pdf
https://fch-12917-s3.s3.eu-west-2.amazonaws.com/live/9216/4967/7889/Funding_Circle_Holdings_plc_Annual_Report_and_Accounts_2021.pdf


References XXII 

 

Funding Circle (2022b, March 26). Important update about lending at Funding Circle. 

Funding Circle UK. 

https://www.fundingcircle.com/uk/resources/investors/updates/closing-retail-

platform (accessed January 13, 2023). 

Funding Circle. (2023a, January 5). Funding Circle Appoints Steve Allocca U.S. 

Managing Director. https://corporate.fundingcircle.com/media/press-

releases/funding-circle-appoints-steve-allocca-us-managing-director (accessed 

January 13, 2023). 

Funding Circle. (2023b, January 8). Fragen für Investoren | Funding Circle Deutschland. 

https://www.fundingcircle.com/de/investoren-hilfe (accessed January 8, 2023). 

Funding Circle. (2023c, January 20). Funding Circle announces two new partnerships to 

support small businesses with increased access to finance. 

https://corporate.fundingcircle.com/media/press-releases/funding-circle-announces-

two-new-partnerships-support-small-businesses-increased-access-finance (accessed 

March 9, 2024). 

Funding Circle. (2023d, January 23). Recovery Loan Scheme | Business Recovery Loan | 

Funding Circle. https://www.fundingcircle.com/uk/coronavirus/recovery-loan-

scheme (accessed January 24, 2023). 

Funding Circle. (2023e, January 24). Bedrijfsleningen | Funding Circle Nederland. 

https://www.fundingcircle.com/nl (accessed January 24, 2023). 

Funding Circle. (2023f, January 24). Unternehmensfinanzierung anfragen | Funding 

Circle Deutschland. https://www.fundingcircle.com/de (accessed January 24, 2023). 

Funding Circle. (2023g, June 15). FlexiPay, Funding Circle’s new line of credit product, 

is now available via brokers. https://corporate.fundingcircle.com/media/press-

releases/flexipay-funding-circles-new-line-credit-product-now-available-brokers 

(accessed March 9, 2024). 

https://www.fundingcircle.com/uk/resources/investors/updates/closing-retail-platform
https://www.fundingcircle.com/uk/resources/investors/updates/closing-retail-platform
https://corporate.fundingcircle.com/media/press-releases/funding-circle-appoints-steve-allocca-us-managing-director
https://corporate.fundingcircle.com/media/press-releases/funding-circle-appoints-steve-allocca-us-managing-director
https://www.fundingcircle.com/de/investoren-hilfe
https://corporate.fundingcircle.com/media/press-releases/funding-circle-announces-two-new-partnerships-support-small-businesses-increased-access-finance
https://corporate.fundingcircle.com/media/press-releases/funding-circle-announces-two-new-partnerships-support-small-businesses-increased-access-finance
https://www.fundingcircle.com/uk/coronavirus/recovery-loan-scheme
https://www.fundingcircle.com/uk/coronavirus/recovery-loan-scheme
https://www.fundingcircle.com/nl
https://www.fundingcircle.com/de
https://corporate.fundingcircle.com/media/press-releases/flexipay-funding-circles-new-line-credit-product-now-available-brokers
https://corporate.fundingcircle.com/media/press-releases/flexipay-funding-circles-new-line-credit-product-now-available-brokers


References XXIII 

 

Funding Circle. (2023h, June 23). Funding Circle facilitates £240m securitisation of 

investor’s SME loan portfolio. https://corporate.fundingcircle.com/media/press-

releases/funding-circle-facilitates-gbp240m-securitisation-investors-sme-loan-

portfolio (accessed March 9, 2024). 

Funding Circle. (2023i, November 23). Funding Circle and Atom bank agree new lending 

partnership. https://corporate.fundingcircle.com/media/press-releases/funding-

circle-and-atom-bank-agree-new-lending-partnership (accessed March 9, 2024). 

Funding Circle. (2023j, December 11). U.S. Small Business Administration Grants 

Funding Circle 7(a) SBLC License - Funding Circle. 

https://www.fundingcircle.com/us/resources/u-s-small-business-administration-

grants-funding-circle-7a-sblc-license (accessed March 10, 2024). 

Funding Circle. (2024a, February 27). Funding Circle announces newest lending 

partnership with Barclays Bank and TPG Angelo Gordon. 

https://corporate.fundingcircle.com/media/press-releases/funding-circle-announces-

newest-lending-partnership-barclays-bank-and-tpg-angelo-gordon (accessed March 

9, 2024). 

Funding Circle. (2024b, March 7). Full Year 2023 Results. https://fch-12917-s3.s3.eu-

west-

2.amazonaws.com/live/1017/0979/3581/Analyst_Presentation_FY23_Combined_M

aster_FINAL.pdf (accessed March 9, 2024). 

Funding Circle. (2024c, March 8). FlexiPay: Pay Invoices & Expenses Over 3 Months | 

Funding Circle. https://www.fundingcircle.com/uk/payments/flexipay (accessed 

March 9, 2024). 

Funding Circle. (2024d, March 9). Results, reports and presentations. 

https://corporate.fundingcircle.com/investors/results-reports-presentations (accessed 

March 9, 2024). 

Funk, J. (2017). Assessing public forecasts to encourage accountability: The case of 

MIT’s Technology Review. PLOS ONE, 12(8), e0183038. 

https://doi.org/10.1371/journal.pone.0183038 

https://corporate.fundingcircle.com/media/press-releases/funding-circle-facilitates-gbp240m-securitisation-investors-sme-loan-portfolio
https://corporate.fundingcircle.com/media/press-releases/funding-circle-facilitates-gbp240m-securitisation-investors-sme-loan-portfolio
https://corporate.fundingcircle.com/media/press-releases/funding-circle-facilitates-gbp240m-securitisation-investors-sme-loan-portfolio
https://corporate.fundingcircle.com/media/press-releases/funding-circle-and-atom-bank-agree-new-lending-partnership
https://corporate.fundingcircle.com/media/press-releases/funding-circle-and-atom-bank-agree-new-lending-partnership
https://www.fundingcircle.com/us/resources/u-s-small-business-administration-grants-funding-circle-7a-sblc-license
https://www.fundingcircle.com/us/resources/u-s-small-business-administration-grants-funding-circle-7a-sblc-license
https://corporate.fundingcircle.com/media/press-releases/funding-circle-announces-newest-lending-partnership-barclays-bank-and-tpg-angelo-gordon
https://corporate.fundingcircle.com/media/press-releases/funding-circle-announces-newest-lending-partnership-barclays-bank-and-tpg-angelo-gordon
https://fch-12917-s3.s3.eu-west-2.amazonaws.com/live/1017/0979/3581/Analyst_Presentation_FY23_Combined_Master_FINAL.pdf
https://fch-12917-s3.s3.eu-west-2.amazonaws.com/live/1017/0979/3581/Analyst_Presentation_FY23_Combined_Master_FINAL.pdf
https://fch-12917-s3.s3.eu-west-2.amazonaws.com/live/1017/0979/3581/Analyst_Presentation_FY23_Combined_Master_FINAL.pdf
https://fch-12917-s3.s3.eu-west-2.amazonaws.com/live/1017/0979/3581/Analyst_Presentation_FY23_Combined_Master_FINAL.pdf
https://www.fundingcircle.com/uk/payments/flexipay
https://corporate.fundingcircle.com/investors/results-reports-presentations
https://doi.org/10.1371/journal.pone.0183038


References XXIV 

 

Furr, N. (2016). Transitioning Your Company from Product to Platform. Harvard 

Business Review, 2–4. 

Gaar, E., Moritz, V., & Schiereck, D. (2021). The Impact of Media Attention on the 

Illiquidity of Stocks: Evidence from the Global FinTech Sector. Credit and Capital 

Markets – Kredit Und Kapital, 54(4), 589–639. https://doi.org/10.3790/ccm.54.4.589 

Garno Media. (2015). smava kooperiert mit Arvato Financial Solutions und startet 

kostenfreien Bonitätscheck „Score-Kompass“. http://www.crowdbiz.de/smava-

kooperiert-mit-arvato-financial-solutions-und-startet-kostenfreien-bonitaetscheck-

score-kompass (accessed August 27, 2022). 

Gatautis, R. (2017). The Rise of the Platforms: Business Model Innovation Perspectives. 

Engineering Economics, 28(5), 585–591. https://doi.org/10.5755/j01.ee.28.5.19579 

Gaw, K. (2021, August 27). Revealed: The five largest P2P platforms by lending 

volumes. P2P Finance News. https://p2pfinancenews.co.uk/2021/08/27/revealed-the-

five-largest-p2p-platforms-by-lending-volumes (accessed January 6, 2023). 

GeldDigital. (2019). auxmoney: Kreditvolumen einer mittelgroßen Sparkasse. 

https://www.geld-digital.de/news/auxmoney-kreditvolumen-sparkasse (accessed 

December 8, 2019). 

Ghezzi, A., Cortimiglia, M. N., & Frank, A. G. (2015). Strategy and business model 

design in dynamic telecommunications industries: A study on Italian mobile network 

operators. Technological Forecasting and Social Change, 90(January), 346–354. 

https://doi.org/10.1016/j.techfore.2014.09.006 

Ghezzi, A., Rangone, A., & Balocco, R. (2013). Technology diffusion theory revisited: 

A regulation, environment, strategy, technology model for technology activation 

analysis of mobile ICT. Technology Analysis & Strategic Management, 25(10), 1223–

1249. https://doi.org/10.1080/09537325.2013.843657 

Goodhart, C., & Schoenmaker, D. (2016). The Global Investment Banks are now all 

Becoming American: Does that Matter for Europeans? Journal of Financial 

Regulation, 2(2), 163–181. https://doi.org/10.1093/jfr/fjw012 

https://doi.org/10.3790/ccm.54.4.589
http://www.crowdbiz.de/smava-kooperiert-mit-arvato-financial-solutions-und-startet-kostenfreien-bonitaetscheck-score-kompass
http://www.crowdbiz.de/smava-kooperiert-mit-arvato-financial-solutions-und-startet-kostenfreien-bonitaetscheck-score-kompass
http://www.crowdbiz.de/smava-kooperiert-mit-arvato-financial-solutions-und-startet-kostenfreien-bonitaetscheck-score-kompass
https://doi.org/10.5755/j01.ee.28.5.19579
https://p2pfinancenews.co.uk/2021/08/27/revealed-the-five-largest-p2p-platforms-by-lending-volumes
https://p2pfinancenews.co.uk/2021/08/27/revealed-the-five-largest-p2p-platforms-by-lending-volumes
https://www.geld-digital.de/news/auxmoney-kreditvolumen-sparkasse
https://doi.org/10.1016/j.techfore.2014.09.006
https://doi.org/10.1080/09537325.2013.843657
https://doi.org/10.1093/jfr/fjw012


References XXV 

 

Gordy, M. B. (2000). A comparative anatomy of credit risk models. Journal of Banking 

& Finance, 24(1-2), 119–149. https://doi.org/10.1016/S0378-4266(99)00054-0 

Govindarajan, V., & Kopalle, P. K. (2006). The Usefulness of Measuring Disruptiveness 

of Innovations Ex Post in Making Ex Ante Predictions. Journal of Product Innovation 

Management, 23(1), 12–18. https://doi.org/10.1111/j.1540-5885.2005.00176.x 

Granger, C. W. J. (1969). Investigating Causal Relations by Econometric Models and 

Cross-spectral Methods. Econometrica, 37(3), 424–438. 

https://doi.org/10.2307/1912791 

Grill, W., & Perczynski, H. (2007). Wirtschaftslehre des Kreditwesens. Bildungsverlag 

EINS.  

Grimm, V., Malmendier, U., Schnitzer, M., Truger, A., & Werding, M. (2023). 

Wachstumsschwäche überwinden – In die Zukunft investieren. Jahresgutachten 

2023/24 (Jahresgutachten 2023/24). Wiesbaden: Sachverständigenrat zur 

Begutachtung der gesamtwirtschaftlichen Entwicklung. 

https://www.econstor.eu/handle/10419/281015  

Habtay, S. R. (2012). A Firm‐Level Analysis on the Relative Difference between 

Technology‐Driven and Market‐Driven Disruptive Business Model Innovations. 

Creativity and Innovation Management, 21(3), 290–303. 

https://doi.org/10.1111/j.1467-8691.2012.00628.x 

Habtay, S. R., & Holmén, M. (2014). Incumbents’ responses to disruptive business model 

innovation: The moderating role of technology vs. Market-driven innovation. 

International Journal of Entrepreneurship and Innovation Management, 18(4), 289–

309. 

Hagiu, A. (2007). Merchant or Two-Sided Platform? Review of Network Economics, 6(2), 

115–133. https://doi.org/10.2202/1446-9022.1113 

Hagiu, A., & Wright, J. (2015). Marketplace or Reseller? Management Science, 61(1), 

184–203. https://doi.org/10.1287/mnsc.2014.2042 

https://doi.org/10.1016/S0378-4266(99)00054-0
https://doi.org/10.1111/j.1540-5885.2005.00176.x
https://doi.org/10.2307/1912791
https://www.econstor.eu/handle/10419/281015
https://doi.org/10.1111/j.1467-8691.2012.00628.x
https://doi.org/10.2202/1446-9022.1113
https://doi.org/10.1287/mnsc.2014.2042


References XXVI 

 

Harding, N. (2021, December 14). Update on the Lending Works retail investor product 

| Lending Works. https://www.lendingworks.co.uk/blog/peer-to-peer/update-lending-

works-retail-investor-product (accessed January 10, 2023). 

Haselmann, R., & Tröger, T. (2021). What are the main differences between the practice 

of supervising large banks in the UK and in the euro area, and what are the main 

risks of regulatory divergence? (SAFE White Paper No. 86). Frankfurt a. M.: Leibniz 

Institute for Financial Research SAFE. 

https://www.econstor.eu/handle/10419/235597 https://doi.org/10.2861/637380 

Havrylchyk, O., Mariotto, C., Rahim, T., & Verdier, M. (2020). The Expansion of Peer-

to-Peer Lending. Review of Network Economics, 19(3), 145–187. 

https://doi.org/10.1515/rne-2020-0033 

Helfat, C. E., & Lieberman, M. (2002). The birth of capabilities: market entry and the 

importance of pre-history. Industrial and Corporate Change, 11(4), 725–760. 

https://doi.org/10.1093/icc/11.4.725 

Henderson, R. (2006). The Innovator’s Dilemma as a Problem of Organizational 

Competence. Journal of Product Innovation Management, 23(1), 5–11. 

https://doi.org/10.1111/j.1540-5885.2005.00175.x 

Heng, S., Meyer, T., & Stobbe, A. (2007). Starten statt warten: Auswirkungen des Web 

2.0 auf Finanzdienstleister. Economics, Deutsche Bank Research, 63. 

Hess, M. (2014). Interview: Lendico ist das Finanzprodukt, auf das der deutsche Anleger 

gewartet hat. http://www.kreditvergleich.net/news/4809-interview-lendico-ist-das-

finanzprodukt-auf-das-der-deutsche-anleger-gewartet-hat (accessed April 21, 2016). 

Hesse, M. (2015, October 20). Fintech-Fusion: Angriff der Finanzzwerge. DER 

SPIEGEL. https://www.spiegel.de/wirtschaft/unternehmen/fintech-fusion-funding-

circle-uebernimmt-konkurrenten-zencap-a-1058522.html (accessed January 24, 

2023). 

Hetzer, J. (2015). Alternativen zum Bankkredit: „Das geht noch viel zu langsam“. 

https://www.impulse.de/finanzen-vorsorge/alternativen-zum-bankkredit-das-geht-

bisher-noch-viel-zu-langsam/2049169.html (accessed August 27, 2022). 

https://www.lendingworks.co.uk/blog/peer-to-peer/update-lending-works-retail-investor-product
https://www.lendingworks.co.uk/blog/peer-to-peer/update-lending-works-retail-investor-product
https://www.econstor.eu/handle/10419/235597
https://doi.org/10.2861/637380
https://doi.org/10.1515/rne-2020-0033
https://doi.org/10.1093/icc/11.4.725
https://doi.org/10.1111/j.1540-5885.2005.00175.x
http://www.kreditvergleich.net/news/4809-interview-lendico-ist-das-finanzprodukt-auf-das-der-deutsche-anleger-gewartet-hat
http://www.kreditvergleich.net/news/4809-interview-lendico-ist-das-finanzprodukt-auf-das-der-deutsche-anleger-gewartet-hat
https://www.spiegel.de/wirtschaft/unternehmen/fintech-fusion-funding-circle-uebernimmt-konkurrenten-zencap-a-1058522.html
https://www.spiegel.de/wirtschaft/unternehmen/fintech-fusion-funding-circle-uebernimmt-konkurrenten-zencap-a-1058522.html
https://www.impulse.de/finanzen-vorsorge/alternativen-zum-bankkredit-das-geht-bisher-noch-viel-zu-langsam/2049169.html
https://www.impulse.de/finanzen-vorsorge/alternativen-zum-bankkredit-das-geht-bisher-noch-viel-zu-langsam/2049169.html


References XXVII 

 

Hildebrandt-Woeckel, S. (2009). Geld aus dem Netz – Gute Kredite, schlechte Kredite. 

Zeit online. http://www.zeit.de/online/2009/07/internetkredite/komplettansicht 

(accessed June 6, 2013). 

Homefinance. (2020, March 13). Funding Circle stopt in Nederland. 

https://www.homefinance.nl/nieuws-blog/laatste-nieuws/100626/funding-circle-

stopt-in-nederland/ (accessed January 24, 2023). 

Huberman, A. M., & Miles, M. B. (1994). Data management and analysis methods. In N. 

K. Denzin & Y. S. Lincoln (Eds.), Handbook of qualitative research (pp. 428–444). 

SAGE Publications. 

Huesig, S. (2012). Disruptive or Sustaining Impact of WLAN Hotspots? The role of 

business model innovation in the Western European hotspot Markets. International 

Journal of Innovation in the Digital Economy, 3(1), 41–58. 

https://doi.org/10.4018/jide.2012010104 

Huesig, S., Hipp, C., & Dowling, M. (2005). Analysing disruptive potential: The case of 

wireless local area network and mobile communications network companies. R&D 

Management, 35(1), 17–35. https://doi.org/10.1111/j.1467-9310.2005.00369.x 

Huesig, S., Pur, S., & Mann, H. G. (2016). Digitalisierung von Geschäftsmodellen in der 

Finanzindustrie. In H. H. K. Jung & Patricia (Eds.), Hanser eLibrary. Digital vernetzt. 

Transformation der Wertschöpfung.: Szenarien, Optionen und Erfolgsmodelle für 

smarte Geschäftsmodelle, Produkte und Services (pp. 189–208). Hanser. 

https://doi.org/10.3139/9783446449466.013 

Huesing, A. (2011). Millionenspritze: smava sammelt erneut 4 Millionen Euro ein. 

http://www.deutsche-startups.de/2011/10/20/smava-finanzierung (accessed August 

27, 2022). 

Huesing, A. (2012). Kriegt smava jetzt endlich die Kurve? Kredit-Start-up holt Banken 

an Board. http://www.deutsche-startups.de/2012/06/01/smava-kreditbanken 

(accessed August 27, 2022). 

http://www.zeit.de/online/2009/07/internetkredite/komplettansicht
https://www.homefinance.nl/nieuws-blog/laatste-nieuws/100626/funding-circle-stopt-in-nederland/
https://www.homefinance.nl/nieuws-blog/laatste-nieuws/100626/funding-circle-stopt-in-nederland/
https://doi.org/10.4018/jide.2012010104
https://doi.org/10.1111/j.1467-9310.2005.00369.x
https://doi.org/10.3139/9783446449466.013
http://www.deutsche-startups.de/2011/10/20/smava-finanzierung
http://www.deutsche-startups.de/2012/06/01/smava-kreditbanken


References XXVIII 

 

Huesing, A. (2013). Lendico: Rocket Internet kopiert Kreditplattform Lending Club. 

http://www.deutsche-startups.de/2013/10/30/lendico-p2p-kredite (accessed August 

27, 2022). 

Hulme, M. K., & Wright, C. (2006). Internet based social lending: Past, present and 

future. Social Futures Observatory, 11, 1–115. 

IBISWorld. (2023a). Peer-to-Peer Lending Platforms in the UK - Market Size, Industry 

Analysis, Trends and Forecasts (2024-2029)| IBISWorld. 

https://www.ibisworld.com/united-kingdom/market-research-reports/peer-to-

lending-platforms-industry/#IndustryStatisticsAndTrends (accessed March 9, 2024). 

IBISWorld. (Aug 2023b). INDUSTRY REPORT - Peer-to-Peer Lending Platforms in the 

UK.  

IBISWorld. (September 2023c). INDUSTRY REPORT - Peer-to-Peer Lending Platforms 

in the US.  

Im Brahm, K. (2019, June 11). Die grüne Wiese ist ein ideales Testgelände für Banken. 

Springer Professional. https://www.springerprofessional.de/bank-

it/datenmanagement/die-gruene-wiese-ist-ein-ideales-testgelaende-fuer-

banken/16779594 (accessed January 11, 2024). 

IMARC Group. (2021). Peer to Peer (P2P) Lending Market: Global Industry Trends, 

Share, Size, Growth, Opportunity and Forecast 2020-2025. 

https://www.imarcgroup.com/peer-to-peer-lending-market (accessed May 28, 2021). 

Index Ventures. (2018, September 3). Behind the scenes with Funding Circle | Index 

Ventures. https://www.indexventures.com/perspectives/behind-the-scenes-with-

funding-circle (accessed January 25, 2023). 

ING-DiBa. (2016). Harro on Tour – ING-DiBa veröffentlicht Jahresbericht 2015. 

https://www.ing.de/ueber-uns/presse/pressemitteilungen/08062016-harro-on-tour 

(accessed October 3, 2019). 

http://www.deutsche-startups.de/2013/10/30/lendico-p2p-kredite
https://www.ibisworld.com/united-kingdom/market-research-reports/peer-to-lending-platforms-industry/#IndustryStatisticsAndTrends
https://www.ibisworld.com/united-kingdom/market-research-reports/peer-to-lending-platforms-industry/#IndustryStatisticsAndTrends
https://www.springerprofessional.de/bank-it/datenmanagement/die-gruene-wiese-ist-ein-ideales-testgelaende-fuer-banken/16779594
https://www.springerprofessional.de/bank-it/datenmanagement/die-gruene-wiese-ist-ein-ideales-testgelaende-fuer-banken/16779594
https://www.springerprofessional.de/bank-it/datenmanagement/die-gruene-wiese-ist-ein-ideales-testgelaende-fuer-banken/16779594
https://www.imarcgroup.com/peer-to-peer-lending-market
https://www.indexventures.com/perspectives/behind-the-scenes-with-funding-circle
https://www.indexventures.com/perspectives/behind-the-scenes-with-funding-circle
https://www.ing.de/ueber-uns/presse/pressemitteilungen/08062016-harro-on-tour


References XXIX 

 

IT Finanzmagazin (2015, October 20). Markteintritt in Deutschland: Zencap wird in 

Funding Circle verschmolzen. IT Finanzmagazin. https://www.it-

finanzmagazin.de/markteintritt-in-deutschland-zencap-wird-in-funding-circle-

verschmolzen-21175 (accessed January 24, 2023). 

Jaeger, M. (2016). auxmoney will Crowdlending in Deutschland voranbringen. 

http://gruenderfreunde.de/2016/02/29/auxmoney-will-crowdlending-in-deutschland-

voranbringen (accessed April 15, 2016). 

Johnen, O., & Goebel, D. (2010). peer-to-peer-Kredite: Eine empirische Überprüfung der 

Signaling-Wirkung auf die Kreditvergabe. Finanzierung Und Besteuerung, 4. 

Johnen, R., Kriependorf, P., Drummer, D., Heyde, M. von der, & Wilder, A. (2024, 

March 10). Jahresabschluss zum Geschäftsjahr vom 01.01.2021 bis zum 31.12.2021. 

https://www.bundesanzeiger.de/pub/de/suchergebnis?6 (accessed March 10, 2024). 

Johnson, M. W., Christensen, C. M., & Kagermann, H. (2008). Reinventing Your 

Business Model. Harvard Business Review, 86(12), 57-68. https://doi.org/2021 

Kaltenecker, N., Huesig, S., Hess, T., & Dowling, M. (2013). The disruptive potential of 

software as a service: validation and application of an ex-ante methodology. In 

Association for Information Systems (Chair), 34th International Conference on 

Information Systems, ICIS 2013, Milano. 

Kammerlander, N., König, A., & Richards, M. (2018). Why Do Incumbents Respond 

Heterogeneously to Disruptive Innovations? The Interplay of Domain Identity and 

Role Identity. Journal of Management Studies, 55(7), 1122–1165. 

https://doi.org/10.1111/joms.12345 

Katz, M. L., & Shapiro, C. (1985). Network externalities, competition, and compatibility. 

American Economic Review, 75(3), 424–440. 

Keller, A., & Huesig, S. (2009). Ex ante identification of disruptive innovations in the 

software industry applied to web applications: The case of Microsoft’s vs. Google’s 

office applications. Technological Forecasting & Social Change, 76(8), 1044–1054. 

https://doi.org/10.1016/j.techfore.2009.03.005 

https://www.it-finanzmagazin.de/markteintritt-in-deutschland-zencap-wird-in-funding-circle-verschmolzen-21175
https://www.it-finanzmagazin.de/markteintritt-in-deutschland-zencap-wird-in-funding-circle-verschmolzen-21175
https://www.it-finanzmagazin.de/markteintritt-in-deutschland-zencap-wird-in-funding-circle-verschmolzen-21175
http://gruenderfreunde.de/2016/02/29/auxmoney-will-crowdlending-in-deutschland-voranbringen
http://gruenderfreunde.de/2016/02/29/auxmoney-will-crowdlending-in-deutschland-voranbringen
https://www.bundesanzeiger.de/pub/de/suchergebnis?6
https://doi.org/2021
https://doi.org/10.1111/joms.12345
https://doi.org/10.1016/j.techfore.2009.03.005


References XXX 

 

Kenney, M., & Zysman, J. (Eds.) (2015). Choosing a Future in the Platform Economy: 

The Implications and Consequences of Digital Platforms: Discussion Paper. 

Khodaei, H., & Ortt, R. (2019). Capturing Dynamics in Business Model Frameworks. 

Journal of Open Innovation: Technology, Market, and Complexity, 5(1), 8. 

https://doi.org/10.3390/joitmc5010008 

Klatt, F. (2017, July 31). N26 erweitert Kreditangebot in Deutschland durch 

Partnerschaft mit auxmoney. https://www.auxmoney.com/presse/n26-und-

auxmoney-kooperieren (accessed January 23, 2023). 

Klatt, F. (2018, February 27). auxmoney erreicht im zweiten Halbjahr 2017 Profitabilität 

und setzt Wachstumskurs fort. https://www.auxmoney.com/presse/auxmoney-

erreicht-im-zweiten-halbjahr-2017-profitabilitaet (accessed January 25, 2023). 

Klatt, F. (2019a). Miles & More startet Partnerschaft mit auxmoney. 

https://www.auxmoney.com/presse/miles-more-startet-partnerschaft-mit-auxmoney 

(accessed January 23, 2023). 

Klatt, F. (2019b, April 11). auxmoney stößt in neues Segment vor und bietet ab sofort 

Unternehmenskredite an. https://www.auxmoney.com/presse/auxmoney-bietet-

firmenkredite-an (accessed January 16, 2023). 

Klatt, F. (2020, September 2). 150 Millionen Euro Wachstumskapital für auxmoney. 

https://www.auxmoney.com/presse/150-millionen-euro-wachstumskapital-fuer-

auxmoney (accessed January 23, 2023). 

Klatt, F. (2021a). auxmoney verstärkt Kapitalmarkt-Plattform mit internationalem Top-

Manager. https://www.auxmoney.com/presse/auxmoney-verstaerkt-kapitalmarkt-

plattform-mit-internationalem-top-manager (accessed January 23, 2023). 

Klatt, F. (2021b, April 8). auxmoney erhält 250 Millionen Euro als Investition in Kredite. 

https://www.auxmoney.com/presse/auxmoney-erhaelt-250-millionen-euro-als-

investition-in-kredite (accessed January 23, 2023). 

https://doi.org/10.3390/joitmc5010008
https://www.auxmoney.com/presse/n26-und-auxmoney-kooperieren
https://www.auxmoney.com/presse/n26-und-auxmoney-kooperieren
https://www.auxmoney.com/presse/auxmoney-erreicht-im-zweiten-halbjahr-2017-profitabilitaet
https://www.auxmoney.com/presse/auxmoney-erreicht-im-zweiten-halbjahr-2017-profitabilitaet
https://www.auxmoney.com/presse/miles-more-startet-partnerschaft-mit-auxmoney
https://www.auxmoney.com/presse/auxmoney-bietet-firmenkredite-an
https://www.auxmoney.com/presse/auxmoney-bietet-firmenkredite-an
https://www.auxmoney.com/presse/150-millionen-euro-wachstumskapital-fuer-auxmoney
https://www.auxmoney.com/presse/150-millionen-euro-wachstumskapital-fuer-auxmoney
https://www.auxmoney.com/presse/auxmoney-verstaerkt-kapitalmarkt-plattform-mit-internationalem-top-manager
https://www.auxmoney.com/presse/auxmoney-verstaerkt-kapitalmarkt-plattform-mit-internationalem-top-manager
https://www.auxmoney.com/presse/auxmoney-erhaelt-250-millionen-euro-als-investition-in-kredite
https://www.auxmoney.com/presse/auxmoney-erhaelt-250-millionen-euro-als-investition-in-kredite


References XXXI 

 

Klatt, F. (2021c, October 25). auxmoney verstärkt sich prominent und setzt 2021 weiter 

auf Wachstum. https://www.auxmoney.com/presse/auxmoney-verstaerkt-sich-

prominent-und-setzt-2021-weiter-auf-wachstum (accessed January 23, 2023). 

Klenner, P., Huesig, S., & Dowling, M. (2013). Ex-ante evaluation of disruptive 

susceptibility in established value networks—When are markets ready for disruptive 

innovations? Research Policy, 42(4), 914–927. 

https://doi.org/10.1016/j.respol.2012.12.006 

KPMG Siddharta Advisory. (2018). The Fintech Edge: Peer-to-pear Lending. 

https://assets.kpmg/content/dam/kpmg/id/pdf/2018/11/id-the-fintech-edge-p2p-

lending.pdf (accessed November 4, 2022). 

Krause, A. (April 1999). Das Amerikanische Zentralbanksystem: Funktionsweise und 

Rechenschaftspflicht (No. 7). Studien- und Forschungseinrichtung “NOTRE 

EUROPE”. https://institutdelors.eu/wp-content/uploads/2018/01/etud7-de.pdf  

Kuepper, M. (2013). Rocket Internet is getting ready to launch peer-to-peer lending 

platform “Lendico”. 

ttps://web.archive.org/web/20131102002135/http://venturevillage.eu/rocket-

internet-lendico (accessed August 27, 2022). 

Kühn, I. (2020, February 12). Kredite: Finanzierung ohne Bank boomt. 

https://etailment.de/news/stories/Finanzierung-ohne-Banken-Plattform-22806 

(accessed January 24, 2023). 

Laurence (2022, March 5). Lending Works – Closure After 6 Years Of Investing. 

Financial Thing. https://www.financialthing.com/lending-works-review (accessed 

January 10, 2023). 

Lendacademy. (2014). P2P Lending: Opportunity & how to invest. 

http://www.lendacademy.com/wp-content/uploads/2014/03/Liberum-AltFi-Pres-

11th-Mar-14.pdf (accessed July 3, 2016). 

Lendico. (2013). Angriff auf Banken: Marktplatz bringt Kreditnehmer und Anleger 

zusammen. https://lendico.pr.co/69318-angriff-auf-banken-marktplatz-bringt-

kreditnehmer-und-anleger-zusammen (accessed April 22, 2016). 

https://www.auxmoney.com/presse/auxmoney-verstaerkt-sich-prominent-und-setzt-2021-weiter-auf-wachstum
https://www.auxmoney.com/presse/auxmoney-verstaerkt-sich-prominent-und-setzt-2021-weiter-auf-wachstum
https://doi.org/10.1016/j.respol.2012.12.006
https://assets.kpmg/content/dam/kpmg/id/pdf/2018/11/id-the-fintech-edge-p2p-lending.pdf
https://assets.kpmg/content/dam/kpmg/id/pdf/2018/11/id-the-fintech-edge-p2p-lending.pdf
https://institutdelors.eu/wp-content/uploads/2018/01/etud7-de.pdf
https://etailment.de/news/stories/Finanzierung-ohne-Banken-Plattform-22806
https://www.financialthing.com/lending-works-review
http://www.lendacademy.com/wp-content/uploads/2014/03/Liberum-AltFi-Pres-11th-Mar-14.pdf
http://www.lendacademy.com/wp-content/uploads/2014/03/Liberum-AltFi-Pres-11th-Mar-14.pdf
https://lendico.pr.co/69318-angriff-auf-banken-marktplatz-bringt-kreditnehmer-und-anleger-zusammen
https://lendico.pr.co/69318-angriff-auf-banken-marktplatz-bringt-kreditnehmer-und-anleger-zusammen


References XXXII 

 

Lendico. (2014). Lendico als erster Kreditmarktplatz von Finanzmarktaufsicht in 

Österreich bestätigt. https://lendico.pr.co/78790-lendico-als-erster-kreditmarktplatz-

von-finanzmarktaufsicht-in-osterreich-bestatigt (accessed April 22, 2016). 

Lendico. (2015). Lendico startet Kreditmarktplatz für den Mittelstand. 

https://lendico.pr.co/98074-lendico-startet-kreditmarktplatz-fur-den-mittelstand 

(accessed April 22, 2016). 

Lendico. (2016a). Anlage in Unternehmen. https://www.lendico.de anlage-in-

unternehmen-334.html (accessed April 21, 2016). 

Lendico. (2016b). Anleger erste Schritte. https://www.lendico.de/anleger-erste-schritte-

5.html (accessed April 21, 2016). 

Lendico. (2016c). Anleger Hilfe. https://www.lendico.de/anleger-hilfe-17.html?faq 

(accessed April 21, 2016). 

Lendico. (2016d). Blog. https://www.lendico.de/blog (accessed April 22, 2016). 

Lendico. (2016e). Hilfe. https://www.lendico.de/hilfe-23.html (accessed April 20, 2016). 

Lendico. (2016f). Renditen und Gebühren. https://www.lendico.de anleger-renditen-

gebuehren (accessed April 21, 2016). 

Lendico. (2016g). Startseite. https://www.lendico.de (accessed April 20, 2016). 

Lendico. (2016h). Über Uns. https://www.lendico.de/ueber_uns-13.html (accessed April 

20, 2016). 

Lending Works. (2023, January 11). Frequently Asked Questions | Lending Works. 

https://www.lendingworks.co.uk/help-centre/frequently-asked-questions#section-12 

(accessed January 11, 2023). 

LendingClub. (2015a, February 24). Lending Club Reports Fourth Quarter and Full Year 

2014 Results | LendingClub Corporation. https://ir.lendingclub.com/news/news-

details/2015/Lending-Club-Reports-Fourth-Quarter-and-Full-Year-2014-

Results/default.aspx (accessed January 24, 2023). 

https://lendico.pr.co/78790-lendico-als-erster-kreditmarktplatz-von-finanzmarktaufsicht-in-osterreich-bestatigt
https://lendico.pr.co/78790-lendico-als-erster-kreditmarktplatz-von-finanzmarktaufsicht-in-osterreich-bestatigt
https://lendico.pr.co/98074-lendico-startet-kreditmarktplatz-fur-den-mittelstand
https://www.lendico.de/
https://www.lendico.de/anleger-erste-schritte-5.html
https://www.lendico.de/anleger-erste-schritte-5.html
https://www.lendico.de/anleger-hilfe-17.html?faq
https://www.lendico.de/blog
https://www.lendico.de/hilfe-23.html
https://www.lendico.de/
https://www.lendico.de/
https://www.lendico.de/ueber_uns-13.html
https://www.lendingworks.co.uk/help-centre/frequently-asked-questions#section-12
https://ir.lendingclub.com/news/news-details/2015/Lending-Club-Reports-Fourth-Quarter-and-Full-Year-2014-Results/default.aspx
https://ir.lendingclub.com/news/news-details/2015/Lending-Club-Reports-Fourth-Quarter-and-Full-Year-2014-Results/default.aspx
https://ir.lendingclub.com/news/news-details/2015/Lending-Club-Reports-Fourth-Quarter-and-Full-Year-2014-Results/default.aspx


References XXXIII 

 

LendingClub. (2015b, August 12). Lending Club Launches Open Integration | 

LendingClub Corporation. https://ir.lendingclub.com/news/news-

details/2015/Lending-Club-Launches-Open-Integration/default.aspx (accessed 

January 24, 2023). 

LendingClub. (2015c, December 8). Lending Club Launches Open Integration | 

LendingClub Corporation. https://ir.lendingclub.com/news/news-

details/2015/Lending-Club-Launches-Open-Integration/default.aspx (accessed 

January 24, 2023). 

LendingClub. (2016, April 6). Funding Circle, Lending Club, Prosper Marketplace 

Launch Marketplace Lending Association | LendingClub Corporation. 

https://ir.lendingclub.com/news/news-details/2016/Funding-Circle-Lending-Club-

Prosper-Marketplace-Launch-Marketplace-Lending-Association/default.aspx 

(accessed January 24, 2023). 

LendingClub. (2017a, April 13). The LendingClub Investor Mobile App Has Arrived - 

LendingClub Blog. https://blog.lendingclub.com/lendingclub-mobile-app-launch 

(accessed January 24, 2023). 

LendingClub. (2017b, June 16). Scott Sanborn Discusses the Future: On Demand Credit 

- LendingClub Blog. https://blog.lendingclub.com/scott-sanborn-discusses-future-on-

demand-credit (accessed January 24, 2023). 

LendingClub. (2017c, June 16). Scott Sanborn Discusses the Future: On Demand Credit 

- LendingClub Blog. https://blog.lendingclub.com/scott-sanborn-discusses-future-on-

demand-credit (accessed January 24, 2023). 

LendingClub. (2017d, September 5). Back and Better Positioned than Ever—CEO Scott 

Sanborn Interviews with Bloomberg - LendingClub Blog. 

https://blog.lendingclub.com/scott-sanborn-interview-bloomberg (accessed January 

24, 2023). 

LendingClub. (2018a, April 18). LendingClub Responds to Federal Trade Commission 

Complaint - LendingClub Blog. https://blog.lendingclub.com/lendingclub-responds-

to-federal-trade-commission-complaint (accessed January 24, 2023). 

https://ir.lendingclub.com/news/news-details/2015/Lending-Club-Launches-Open-Integration/default.aspx
https://ir.lendingclub.com/news/news-details/2015/Lending-Club-Launches-Open-Integration/default.aspx
https://ir.lendingclub.com/news/news-details/2015/Lending-Club-Launches-Open-Integration/default.aspx
https://ir.lendingclub.com/news/news-details/2015/Lending-Club-Launches-Open-Integration/default.aspx
https://ir.lendingclub.com/news/news-details/2016/Funding-Circle-Lending-Club-Prosper-Marketplace-Launch-Marketplace-Lending-Association/default.aspx
https://ir.lendingclub.com/news/news-details/2016/Funding-Circle-Lending-Club-Prosper-Marketplace-Launch-Marketplace-Lending-Association/default.aspx
https://blog.lendingclub.com/lendingclub-mobile-app-launch
https://blog.lendingclub.com/scott-sanborn-discusses-future-on-demand-credit
https://blog.lendingclub.com/scott-sanborn-discusses-future-on-demand-credit
https://blog.lendingclub.com/scott-sanborn-discusses-future-on-demand-credit
https://blog.lendingclub.com/scott-sanborn-discusses-future-on-demand-credit
https://blog.lendingclub.com/scott-sanborn-interview-bloomberg
https://blog.lendingclub.com/lendingclub-responds-to-federal-trade-commission-complaint
https://blog.lendingclub.com/lendingclub-responds-to-federal-trade-commission-complaint


References XXXIV 

 

LendingClub. (2018b, November 13). Strengthen Your Credit Muscle at America’s 

Financial Health Club. https://blog.lendingclub.com/americas-financial-health-club 

(accessed January 24, 2023). 

LendingClub. (2019a, May 6). LendingClub FTC Litigation Update - LendingClub Blog. 

https://blog.lendingclub.com/lendingclub-ftc-litigation-update (accessed January 24, 

2023). 

LendingClub. (2019b, May 7). Q1 2019 Platform Update - LendingClub Blog. 

https://blog.lendingclub.com/q1-2019-platform-update (accessed January 24, 2023). 

LendingClub. (2019c, September 19). Marketplace Loans And Institutional Investors: A 

Match Made in Heaven? - LendingClub Blog. 

https://blog.lendingclub.com/marketplace-loans-and-institutional-investors-a-match-

made-in-heaven (accessed January 24, 2023). 

LendingClub. (2019d, November 5). Q3 2019 LendingClub Platform Update - 

LendingClub Blog. https://blog.lendingclub.com/q3-2019-lendingclub-platform-

update (accessed January 24, 2023). 

LendingClub. (2020a, February 18). Why a Marketplace Bank Provides a Better Path to 

Financial Health - LendingClub Blog. https://blog.lendingclub.com/lendingclub-

acquires-radius (accessed January 24, 2023). 

LendingClub. (2020b, March 16). Investor Update: Our Proactive Approach to Novel 

Coronavirus Preparedness - LendingClub Blog. 

https://blog.lendingclub.com/investor-update-coronavirus (accessed January 24, 

2023). 

LendingClub. (2020c, March 30). Investor Update: Federal Stimulus Package & Help 

for Borrowers - LendingClub Blog. https://blog.lendingclub.com/investor-update-

federal-stimulus-package-help-for-borrowers (accessed January 24, 2023). 

LendingClub. (2022a, January 4). Changes to Our Business - LendingClub Blog. 

https://blog.lendingclub.com/changes-to-our-business-model (accessed January 24, 

2023). 

https://blog.lendingclub.com/americas-financial-health-club
https://blog.lendingclub.com/lendingclub-ftc-litigation-update
https://blog.lendingclub.com/q1-2019-platform-update
https://blog.lendingclub.com/marketplace-loans-and-institutional-investors-a-match-made-in-heaven
https://blog.lendingclub.com/marketplace-loans-and-institutional-investors-a-match-made-in-heaven
https://blog.lendingclub.com/q3-2019-lendingclub-platform-update
https://blog.lendingclub.com/q3-2019-lendingclub-platform-update
https://blog.lendingclub.com/lendingclub-acquires-radius
https://blog.lendingclub.com/lendingclub-acquires-radius
https://blog.lendingclub.com/investor-update-coronavirus
https://blog.lendingclub.com/investor-update-federal-stimulus-package-help-for-borrowers
https://blog.lendingclub.com/investor-update-federal-stimulus-package-help-for-borrowers
https://blog.lendingclub.com/changes-to-our-business-model


References XXXV 

 

LendingClub. (2022b, November 14). Introducing Stackit Member Rewards | 

LendingClub. https://blog.lendingclub.com/lendingclub-stackit-member-cash-back-

rewards (accessed January 24, 2023). 

LendingClub. (2022c, December 2). LendingClub Acquires $1 Billion Personal Loan 

Portfolio | LendingClub Corporation. https://ir.lendingclub.com/news/news-

details/2022/LendingClub-Acquires-1-Billion-Personal-Loan-Portfolio/default.aspx 

(accessed April 5, 2024). 

LendingClub. (2023a, January 8). Does LendingClub Still Issue New Notes? 

https://help.lendingclub.com/hc/en-us/articles/360050574891-Does-LendingClub-

Still-Issue-New-Notes (accessed January 8, 2023). 

LendingClub. (2023b, January 12). LendingClub Announces Plan to Streamline 

Operations | LendingClub Corporation. https://ir.lendingclub.com/news/news-

details/2023/LendingClub-Announces-Plan-to-Streamline-Operations/default.aspx 

(accessed April 5, 2024). 

LendingClub. (2023c, January 15). LendingClub’s Acquisition of Radius Bank. 

https://help.lendingclub.com/hc/en-us/articles/360055891052-LendingClub-s-

Acquisition-of-Radius-Bank (accessed January 15, 2023). 

LendingClub. (2023d, January 26). Press Releases | LendingClub Corporation. 

https://ir.lendingclub.com/news/default.aspx (accessed January 26, 2023). 

LendingClub. (2023e, October 12). LendingClub Aligns Cost Structure to Evolving 

Macroeconomic Environment | LendingClub Corporation. 

https://ir.lendingclub.com/news/news-details/2023/LendingClub-Aligns-Cost-

Structure-to-Evolving-Macroeconomic-Environment/default.aspx (accessed April 5, 

2024). 

LendingClub. (2024a, March 15). Corporate Profile | LendingClub Corporation. 

https://ir.lendingclub.com/home/default.aspx (accessed March 15, 2024). 

LendingClub. (2024b, April 5). Contact Us | Commercial Real Estate. 

https://www.lendingclub.com/company/contact/commercial-real-estate (accessed 

April 5, 2024). 

https://blog.lendingclub.com/lendingclub-stackit-member-cash-back-rewards
https://blog.lendingclub.com/lendingclub-stackit-member-cash-back-rewards
https://ir.lendingclub.com/news/news-details/2022/LendingClub-Acquires-1-Billion-Personal-Loan-Portfolio/default.aspx
https://ir.lendingclub.com/news/news-details/2022/LendingClub-Acquires-1-Billion-Personal-Loan-Portfolio/default.aspx
https://help.lendingclub.com/hc/en-us/articles/360050574891-Does-LendingClub-Still-Issue-New-Notes
https://help.lendingclub.com/hc/en-us/articles/360050574891-Does-LendingClub-Still-Issue-New-Notes
https://ir.lendingclub.com/news/news-details/2023/LendingClub-Announces-Plan-to-Streamline-Operations/default.aspx
https://ir.lendingclub.com/news/news-details/2023/LendingClub-Announces-Plan-to-Streamline-Operations/default.aspx
https://help.lendingclub.com/hc/en-us/articles/360055891052-LendingClub-s-Acquisition-of-Radius-Bank
https://help.lendingclub.com/hc/en-us/articles/360055891052-LendingClub-s-Acquisition-of-Radius-Bank
https://ir.lendingclub.com/news/default.aspx
https://ir.lendingclub.com/news/news-details/2023/LendingClub-Aligns-Cost-Structure-to-Evolving-Macroeconomic-Environment/default.aspx
https://ir.lendingclub.com/news/news-details/2023/LendingClub-Aligns-Cost-Structure-to-Evolving-Macroeconomic-Environment/default.aspx
https://ir.lendingclub.com/home/default.aspx
https://www.lendingclub.com/company/contact/commercial-real-estate


References XXXVI 

 

Liebetrau, A. (2008). Kredite aus privater Hand–Privat-und Firmenkunden finanzieren 

sich selbst. ADG aktuell – Top-Themen der Akademie Deutscher Genossenschaften.  

Lim, D.‑J., & Anderson, T. R. (2016). Technology trajectory mapping using data 

envelopment analysis: The ex ante use of disruptive innovation theory on flat panel 

technologies. R&D Management, 46(5), 815–830. 

https://doi.org/10.1111/radm.12111 

Lomas, N. (2018, September 3). Funding Circle, a P2P SME lending platform, steps 

towards an IPO. TechCrunch. https://techcrunch.com/2018/09/03/funding-circle-a-

p2p-sme-lending-platform-steps-towards-an-ipo (accessed January 25, 2023). 

Lynn, T., Mooney, J. G., Rosati, P., & Cummins, M. (Eds.). (2019). Palgrave Studies in 

Digital Business & Enabling Technologies. Disrupting Finance: FinTech and 

Strategy in the 21st Century (1st ed. 2019). Springer International Publishing; Imprint: 

Palgrave Pivot.  

Madjdi, F., & Huesig, S. (2011). The heterogeneity of incumbents’ perceptions and 

response strategies in the face of potential disruptions. Foresight, 13(5), 14–33. 

https://doi.org/10.1108/14636681111170194 

Markides, C. (2006). Disruptive Innovation: In Need of Better Theory. Journal of 

Product Innovation Management, 23(1), 19–25. 

Massa, L., Tucci, C. L., & Afuah, A. (2017). A Critical Assessment of Business Model 

Research. Academy of Management Annals, 11(1), 73–104. 

https://doi.org/10.5465/annals.2014.0072 

Mauquoi, L. (2015). Finde mal zehn Leute, die freiwillig auf einen Kreditvergleich 

verlinken. Unmöglich. http://www.textbest.de/blog/interview-laurens-mauquoi 

(accessed April 18, 2016). 

McGrath, R. G. (2010). Business Models: A Discovery Driven Approach. Long Range 

Planning, 43(2-3), 247–261. https://doi.org/10.1016/j.lrp.2009.07.005 

https://doi.org/10.1111/radm.12111
https://techcrunch.com/2018/09/03/funding-circle-a-p2p-sme-lending-platform-steps-towards-an-ipo
https://techcrunch.com/2018/09/03/funding-circle-a-p2p-sme-lending-platform-steps-towards-an-ipo
https://doi.org/10.1108/14636681111170194
https://doi.org/10.5465/annals.2014.0072
http://www.textbest.de/blog/interview-laurens-mauquoi
https://doi.org/10.1016/j.lrp.2009.07.005


References XXXVII 

 

McIntyre, D. P., & Srinivasan, A. (2017). Networks, platforms, and strategy: Emerging 

views and next steps. Strategic Management Journal, 38(1), 141–160. 

https://doi.org/10.1002/smj.2596 

McKim, C. A. (2017). The Value of Mixed Methods Research: A Mixed Methods Study. 

Journal of Mixed Methods Research, 11(2), 202–222. 

https://doi.org/10.1177/1558689815607096 

Meyer, T. (2009). Innovation in P2P lending may put computers over people, Welcome 

to the machine. Deutsche Bank Research, 31. 

Mitschke, U. (2007). Kreditauktionen” im Internet und die bankaufsichtsrechtliche 

Erlaubnispflicht der Beteiligten. BaFin Journal, 5, 3–5. 

Modern-banking. (2019). Die größten Direktbanken gemessen an der Kundenzahl. 

https://www.modern-banking.de/marktanteil_direktbanken.htm (accessed November 

6, 2019). 

Morris, M., Schindehutte, M., & Allen, J. (2005). The entrepreneur’s business model: 

toward a unified perspective. Journal of Business Research, 58(June), 726–735. 

https://doi.org/10.1016/j.jbusres.2003.11.001 

Murmann, J. P., & Frenken, K. (2006). Toward a systematic framework for research on 

dominant designs, technological innovations, and industrial change. Research Policy, 

35(7), 925–952. https://doi.org/10.1016/j.respol.2006.04.011 

Nambisan, S., Lyytinen, K., Majchrzak, A., & Song, M. (2017). Digital Innovation 

Management: Reinventing Innovation Management Research in a Digital World. MIS 

Quarterly, 41(1), 223–238. 

Narayanan, V. K., & Chen, T. (2012). Research on technology standards: 

Accomplishment and challenges. Research Policy, 41(8), 1375–1406. 

https://doi.org/10.1016/j.respol.2012.02.006 

Newey, W. K., & West, K. D. (1987). A Simple, Positive Semi-Definite, 

Heteroskedasticity and Autocorrelation Consistent Covariance Matrix. Econometrica, 

55(3), 703. https://doi.org/10.2307/1913610 

https://doi.org/10.1002/smj.2596
https://doi.org/10.1177/1558689815607096
https://www.modern-banking.de/marktanteil_direktbanken.htm
https://doi.org/10.1016/j.jbusres.2003.11.001
https://doi.org/10.2307/1913610


References XXXVIII 

 

Nielsen, C. (2023). How Regulation Affects Business Model Innovation. Journal of 

Business Models, 11(3), 105–116. https://doi.org/10.54337/jbm.v11i3.8127 

Nylund, P. A., & Brem, A. (2023). Standardization in innovation ecosystems: The 

promise and peril of dominant platforms. Technological Forecasting and Social 

Change, 194, 122714. https://doi.org/10.1016/j.techfore.2023.122714 

O’Reilly, T. (2005). What is Web 2.0—design patterns and business models for the next 

generation of software. 

http://oreillynet.com/pub/a/oreilly/tim/news/2005/09/30/what-is-web-20.html 

(accessed August 27, 2022). 

Object Management Group. (2010). Business Process Model and Notation Specification 

Version 2.0. https://www.omg.org/spec/BPMN/2.0/ (accessed March 25, 2025). 

Oh, E. Y., & Rosenkranz, P. (2022). Determinants of Peer-to-Peer Lending Expansion: 

The Roles of Financial Development and Financial Literacy. The Journal of FinTech, 

02(01n02), Article 2250001. https://doi.org/10.1142/S2705109922500018 

Omarini, A. E. (2018). Peer-to-Peer Lending: Business Model Analysis and the Platform 

Dilemma. International Journal of Finance, Economics and Trade, 2(3), 31–41. 

OnDeck. (2023, August 8). Partner With OnDeck | Affiliate & Distribution Programs | 

OnDeck. https://www.ondeck.com/partner (accessed April 5, 2024). 

Osterwalder, A. (2004). The business model ontology: A propostion in a design science 

approach (Doctoral dissertation, Université de Lausanne, Faculté des hautes études 

commerciales). réro doc. 

https://doc.rero.ch/record/4210/files/1_these_Osterwalder.pdf  

Osterwalder, A., & Pigneur, Y. (2010). Business model generation: A handbook for 

visionaries, game changers, and challengers (1st ed.). Wiley & Sons. 

https://doi.org/Yves 

Osterwalder, A., Pigneur, Y., Bernarda, G., & Smith, A. (2014). Value proposition 

design: How to create products and services customers: Get started with. Strategyzer 

series. John Wiley & Sons, Inc.  

https://doi.org/10.54337/jbm.v11i3.8127
https://doi.org/10.1016/j.techfore.2023.122714
http://oreillynet.com/pub/a/oreilly/tim/news/2005/09/30/what-is-web-20.html
https://www.omg.org/spec/BPMN/2.0/
https://doi.org/10.1142/S2705109922500018
https://www.ondeck.com/partner
https://doc.rero.ch/record/4210/files/1_these_Osterwalder.pdf
https://doi.org/Yves


References XXXIX 

 

Ozalp, H., Cennamo, C., & Gawer, A. (2018). Disruption in Platform‐Based Ecosystems. 

Journal of Management Studies, 55(7), 1203–1241. 

https://doi.org/10.1111/joms.12351 

p2p Lending. (2019, August 28). Best Peer to Peer Sites In The US. 

https://www.globalp2plending.com/en/blog/entry/best-p2p-lending-sites-from-the-

usa (accessed January 8, 2023). 

Parker, G. G., & van Alstyne, M. W. (2005). Two-Sided Network Effects: A Theory of 

Information Product Design. Management Science, 51(10), 1494–1504. 

https://doi.org/10.1287/mnsc.1050.0400 

Peer To Peer Lending UK. (2015, April 1). The History Of Peer to Peer Lending. 

http://peertopeerlendinguk.com/history (accessed January 6, 2023). 

Petrović, Z. (2019). Gaining digital competencies means thinking like a fintech company. 

https://emerging-europe.com/voices/gaining-digital-competencies-means-thinking-

like-a-fintech-company (accessed October 3, 2019). 

Pritchett, J. (2020a, April 9). Update on the secondary market. Funding Circle UK. 

https://www.fundingcircle.com/uk/resources/investors/coronavirus/update-on-the-

secondary-market (accessed January 24, 2023). 

Pritchett, J. (2020b, August 12). Funding Circle publishes 2019 Full Year Results. 

Funding Circle UK. 

https://www.fundingcircle.com/uk/resources/investors/updates/funding-circle-

publishes-2019-full-year-results (accessed January 14, 2023). 

Prosper. (2021). About us. https://www.prosper.com/about (accessed May 28, 2021). 

Prosper. (2023, January 8). Personal loans made easy | Prosper. 

https://www.prosper.com/about (accessed January 8, 2023). 

Pur, S., Huesig, S., & Schmidhammer, C. (2022). Application and validation of a 

disruptive potential methodology for digital two-sided platforms - the case of 

marketplace lending in Germany. International Journal of Technology Management, 

88(2-4), 205–246. https://doi.org/10.1504/IJTM.2022.121509 

https://doi.org/10.1111/joms.12351
https://www.globalp2plending.com/en/blog/entry/best-p2p-lending-sites-from-the-usa
https://www.globalp2plending.com/en/blog/entry/best-p2p-lending-sites-from-the-usa
https://doi.org/10.1287/mnsc.1050.0400
http://peertopeerlendinguk.com/history
https://emerging-europe.com/voices/gaining-digital-competencies-means-thinking-like-a-fintech-company
https://emerging-europe.com/voices/gaining-digital-competencies-means-thinking-like-a-fintech-company
https://www.fundingcircle.com/uk/resources/investors/coronavirus/update-on-the-secondary-market/
https://www.fundingcircle.com/uk/resources/investors/coronavirus/update-on-the-secondary-market/
https://www.fundingcircle.com/uk/resources/investors/updates/funding-circle-publishes-2019-full-year-results/
https://www.fundingcircle.com/uk/resources/investors/updates/funding-circle-publishes-2019-full-year-results/
https://www.prosper.com/about
https://www.prosper.com/about
https://doi.org/10.1504/IJTM.2022.121509


References XL 

 

Pur, S., Huesig, S., & Schmidhammer, C. (2023). Towards a Theory on Dominant 

Business Model Emergence of Marketplace Lending in Germany. Credit and Capital 

Markets – Kredit Und Kapital, 56(1), 63–102. https://doi.org/10.3790/ccm.56.1.63 

Raake, S., & Hilker, C. (2010). Web 2.0 in der Finanzbranche: Die neue Macht des 

Kunden (1. Aufl.). Gabler. https://doi.org/10.1007/978-3-8349-8595-8 

Rafii, F., & Kampas, P. J. (2002). How to identify your enemies before they destroy you. 

Harvard Business Review, 80(11), 115–123. 

Ramdani, B., Binsaif, A., & Boukrami, E. (2019). Business model innovation: a review 

and research agenda. New England Journal of Entrepreneurship, 22(2), 89–108. 

https://doi.org/10.1108/NEJE-06-2019-0030 

Ramin, P. (2017). Diskontinuierliche Innovationen und Geschäftsmodelle: eine 

Fallstudienuntersuchung anhand der Entwicklung der Märkte für MP3-Player und 

Smartphones. WiKu-Verlag Wissenschaftsverlag und Kulturedition.  

RateSetter. (2021, February 2). RateSetter announces that Metro Bank is purchasing the 

loan portfolio. https://www.ratesetter.com/blog/ratesetter-announces-that-metro-

bank-is-purchasing-the-loan-portfolio (accessed January 11, 2023). 

Rehm, H. (2017). Zur Zukunft des Finanzplatzes Europa. Credit and Capital Markets – 

Kredit Und Kapital, 50(2), 105–119. https://doi.org/10.3790/ccm.50.2.105 

Ribeiro-Navarrete, S., Piñeiro-Chousa, J., López-Cabarcos, M. Á., & Palacios-

Marqués, D. (2021). Crowdlending: mapping the core literature and research 

frontiers. Review of Managerial Science. Advance online publication. 

https://doi.org/10.1007/s11846-021-00491-8 

Rochet, J.‑C., & Tirole, J. (2003). Platform Competition in Two-Sided Markets. Journal 

of the European Economic Association, 1(4), 990–1029. 

https://doi.org/10.1162/154247603322493212 

Rosenkopf, L., & Tushman, M. L. (1994). The Coevolution of Technology and 

Organization. In J. A. C. Baum & J. V. Singh (Eds.), Evolutionary dynamics of 

organizations (pp. 403–424). Oxford University Press. 

https://doi.org/10.3790/ccm.56.1.63
https://doi.org/10.1007/978-3-8349-8595-8
https://doi.org/10.1108/NEJE-06-2019-0030
https://www.ratesetter.com/blog/ratesetter-announces-that-metro-bank-is-purchasing-the-loan-portfolio
https://www.ratesetter.com/blog/ratesetter-announces-that-metro-bank-is-purchasing-the-loan-portfolio
https://doi.org/10.3790/ccm.50.2.105
https://doi.org/10.1007/s11846-021-00491-8
https://doi.org/10.1162/154247603322493212


References XLI 

 

Ross, S. A. (1973). The economic theory of agency: The principal’s problem. American 

Economic Review, 63(2), 134–139. 

Roure, C. de, Pelizzon, L., & Thakor, A. (2022). P2P Lenders versus Banks: Cream 

Skimming or Bottom Fishing? The Review of Corporate Finance Studies, 11(2), 213–

262. https://doi.org/10.1093/rcfs/cfab026 

Sampere, J. V. (2016). Why platform disruption is so much bigger than product 

disruption. Harvard Business Review, 4(8), 2–5. 

Scapens, R. W. (2004). Doing Case Study Research. The Real Life Guide to Accounting 

Research, 257–279. https://doi.org/10.1016/B978-008043972-3/50017-7 

Schallmo, D. (2014). Kompendium Geschäftsmodell-Innovation. Grundlagen, aktuelle 

Ansätze und Fallbeispiele zur erfolgreichen Geschäftsmodell-Innovation. Springer 

Gabler.  

Schallmo, D., Rusnjak, A., Anzengruber, J., Werani, T., & Lang, K. (2021). Digitale 

Transformation von Geschäftsmodellen. Springer Fachmedien Wiesbaden. 

https://doi.org/10.1007/978-3-658-31980-9 

Schmidhammer, C., Lobe, S., & Röder, K. (2014). The real benchmark of DAX index 

products and the influence of information dissemination: A natural experiment. 

Journal of Asset Management, 15(2), 129–149. https://doi.org/10.1057/jam.2014.13 

Schmidt, G. M., & Druehl, C. T. (2008). When Is a Disruptive Innovation Disruptive? 

Journal of Product Innovation Management, 25(4), 347–369. 

https://doi.org/10.1111/j.1540-5885.2008.00306.x 

Schmidt, J. (2020). The German Market for Peer-to-Peer Lending. 

https://p2pmarketdata.com/p2p-lending-germany (accessed August 27, 2022). 

Schmidt, S. (2014). auxmoney im Interview mit Affiliate-Deals. https://www.affiliate-

deals.de/joerg-middelkamp-auxmoney-im-interview-mit-affiliate-deals (accessed 

January 30, 2023). 

https://doi.org/10.1093/rcfs/cfab026
https://doi.org/10.1016/B978-008043972-3/50017-7
https://doi.org/10.1007/978-3-658-31980-9
https://doi.org/10.1057/jam.2014.13
https://doi.org/10.1111/j.1540-5885.2008.00306.x
https://p2pmarketdata.com/p2p-lending-germany
https://www.affiliate-deals.de/joerg-middelkamp-auxmoney-im-interview-mit-affiliate-deals
https://www.affiliate-deals.de/joerg-middelkamp-auxmoney-im-interview-mit-affiliate-deals


References XLII 

 

Schneider, B. (2007). Update: smava. https://www.best-practice-

business.de/blog/geschaeftsidee/2007/03/26/nachschlag-smava (accessed August 27, 

2022). 

Schneider, K. (2015). auxmoney Gründer: Die Rendite liegt im Schnitt bei 6,7 %. 

http://www.handelsblatt.com/finanzen/anlagestrategie/trends/auxmoney-gruender-

die-rendite-liegt-im-schnitt-bei-6-7-prozent/11510122.html (accessed August 27, 

2022). 

Schürmann, J. (2022). ING integriert Fintech Lendico ins Busines Banking. 

https://www.finance-magazin.de/banking-berater/firmenkundengeschaeft/ing-

integriert-fintech-lendico-ins-business-banking-128001 (accessed January 26, 2023). 

Schwarz, D. (2023, August 24). Auxmoney übernimmt Mehrheit an niederländischem 

Konkurrenten. Handelsblatt. https://www.handelsblatt.com/finanzen/banken-

versicherungen/banken/kreditplattform-auxmoney-uebernimmt-mehrheit-an-

niederlaendischem-konkurrenten/29350106.html (accessed March 10, 2024). 

SEC. (2008, June 20). Form S-1 REGISTRATION STATEMENT Form S-1 

REGISTRATION STATEMENT UNDER THE SECURITIES ACT OF 1933 - 

LendingClub Corporation. 

https://www.sec.gov/Archives/edgar/data/1409970/000089161808000318/f41480ors

v1.htm (accessed January 24, 2023). 

Shapiro, C., & Varian, H. R. (1999). Information rules: A strategic guide to the network 

economy. Harvard Business School Press.  

Shaughnessy, H. (2016). Harnessing platform-based business models to power disruptive 

innovation. Strategy & Leadership, 44(5), 6–14. https://doi.org/10.1108/SL-07-2016-

0061 

Simmons, G., Palmer, M., & Truong, Y. (2013). Inscribing value on business model 

innovations: Insights from industrial projects commercializing disruptive digital 

innovations. Industrial Marketing Management, 42(5), 744–754. 

https://doi.org/10.1016/j.indmarman.2013.05.010 

https://www.best-practice-business.de/blog/geschaeftsidee/2007/03/26/nachschlag-smava
https://www.best-practice-business.de/blog/geschaeftsidee/2007/03/26/nachschlag-smava
http://www.handelsblatt.com/finanzen/anlagestrategie/trends/auxmoney-gruender-die-rendite-liegt-im-schnitt-bei-6-7-prozent/11510122.html
http://www.handelsblatt.com/finanzen/anlagestrategie/trends/auxmoney-gruender-die-rendite-liegt-im-schnitt-bei-6-7-prozent/11510122.html
https://www.finance-magazin.de/banking-berater/firmenkundengeschaeft/ing-integriert-fintech-lendico-ins-business-banking-128001
https://www.finance-magazin.de/banking-berater/firmenkundengeschaeft/ing-integriert-fintech-lendico-ins-business-banking-128001
https://www.handelsblatt.com/finanzen/banken-versicherungen/banken/kreditplattform-auxmoney-uebernimmt-mehrheit-an-niederlaendischem-konkurrenten/29350106.html
https://www.handelsblatt.com/finanzen/banken-versicherungen/banken/kreditplattform-auxmoney-uebernimmt-mehrheit-an-niederlaendischem-konkurrenten/29350106.html
https://www.handelsblatt.com/finanzen/banken-versicherungen/banken/kreditplattform-auxmoney-uebernimmt-mehrheit-an-niederlaendischem-konkurrenten/29350106.html
https://www.sec.gov/Archives/edgar/data/1409970/000089161808000318/f41480orsv1.htm
https://www.sec.gov/Archives/edgar/data/1409970/000089161808000318/f41480orsv1.htm
https://doi.org/10.1108/SL-07-2016-0061
https://doi.org/10.1108/SL-07-2016-0061
https://doi.org/10.1016/j.indmarman.2013.05.010


References XLIII 

 

Skrabania, L. (2014). Wie Auxmoney versucht, aus Anfangsfehlern zu lernen. Business 

Insider. https://www.businessinsider.de/gruenderszene/allgemein/auxmoney-

interview (accessed January 31, 2023). 

smava. (2013). Mehr Möglichkeiten: smava erhöht maximale Kreditsumme auf 75.000 

Euro. https://www.smava.de/presse/pressemitteilungen/moegliche-kreditsumme-

erhoeht (accessed October 26, 2021). 

smava. (2015). Kreditmarktplatz smava erhält weiteres Wachstumskapital in Höhe von 

16 Millionen US-Dollar. https://www.smava.de/presse/kreditmarktplatz-smava-

erhaelt-weiteres-wachstumskapital-ueber-16-millionen-us-dollar (accessed April 15, 

2016). 

smava. (2016a). Aktuelle Kreditprojekte. https://www.smava.de/aktuelle-

kreditprojekte.html (accessed April 16, 2016). 

smava. (2016b). Alle Konditionen auf einen Blick. https://www.smava.de/3285+Alle-

Konditionen-auf-einen-Blick.html (accessed April 16, 2016). 

smava. (2016c). Anlage-Tools im Überblick. https://www.smava.de/2923+Anlage-Tools-

im-Ueberblick.html (accessed April 16, 2016). 

smava. (2016d). Fragen zum Onlinekredit-Vergleich. https://www.smava.de/fragen-zum-

online-kreditvergleich.html (accessed April 16, 2016). 

smava. (2016e). Newsletter abonnieren. https://www.smava.de/newsletter-

abonnieren.html (accessed April 16, 2016). 

smava. (2016f). Preis- und Leistungsverzeichnis. https://www.smava.de/1616+Preis--

und-Leistungsverzeichnis-%28Betrifft-nur-kreditprivat%29.html (accessed April 16, 

2016). 

smava. (2016g). Sicherheit Ihrer Rechte. https://www.smava.de/3479+Sicherheit-Ihrer-

Rechte.html (accessed April 16, 2016). 

smava. (2016h). Sicherheit Ihres Geldes bei kreditprivat. 

https://www.smava.de/3480+Sicherheit-Ihres-Geldes-bei-kreditprivat.html (accessed 

April 16, 2016). 

https://www.businessinsider.de/gruenderszene/allgemein/auxmoney-interview/
https://www.businessinsider.de/gruenderszene/allgemein/auxmoney-interview/
https://www.smava.de/presse/pressemitteilungen/moegliche-kreditsumme-erhoeht
https://www.smava.de/presse/pressemitteilungen/moegliche-kreditsumme-erhoeht
https://www.smava.de/presse/kreditmarktplatz-smava-erhaelt-weiteres-wachstumskapital-ueber-16-millionen-us-dollar
https://www.smava.de/presse/kreditmarktplatz-smava-erhaelt-weiteres-wachstumskapital-ueber-16-millionen-us-dollar
https://www.smava.de/aktuelle-kreditprojekte.html
https://www.smava.de/aktuelle-kreditprojekte.html
https://www.smava.de/3285+Alle-Konditionen-auf-einen-Blick.html
https://www.smava.de/3285+Alle-Konditionen-auf-einen-Blick.html
https://www.smava.de/2923+Anlage-Tools-im-Ueberblick.html
https://www.smava.de/2923+Anlage-Tools-im-Ueberblick.html
https://www.smava.de/fragen-zum-online-kreditvergleich.html
https://www.smava.de/fragen-zum-online-kreditvergleich.html
https://www.smava.de/newsletter-abonnieren.html
https://www.smava.de/newsletter-abonnieren.html
https://www.smava.de/1616+Preis--und-Leistungsverzeichnis-%28Betrifft-nur-kreditprivat%29.html
https://www.smava.de/1616+Preis--und-Leistungsverzeichnis-%28Betrifft-nur-kreditprivat%29.html
https://www.smava.de/3479+Sicherheit-Ihrer-Rechte.html
https://www.smava.de/3479+Sicherheit-Ihrer-Rechte.html
https://www.smava.de/3480+Sicherheit-Ihres-Geldes-bei-kreditprivat.html


References XLIV 

 

smava. (2016i). Startseite. https://www.smava.de (accessed April 15, 2016). 

smava. (2016j). Über uns. https://www.smava.de/ueber-uns.html (accessed April 16, 

2016). 

smava. (2019a). Ihr Anlegerkonto bei smava: Ab dem 1.7.2019 sind keine neuen Anlagen 

mehr möglich. smava Newsletter.  

smava. (2019b). Minus 10 Prozent: smava weitet Negativzins-Kredit erneut aus. 

https://www.smava.de/presse/pressemitteilungen/minus-10-prozent (accessed 

December 8, 2019). 

smava. (2023). Übersicht unserer Banken und Kreditvergabepartner. 

https://www.smava.de/kredit/partner (accessed February 14, 2023). 

Soh, P.-H. (2010). Network patterns and competitive advantage before the emergence of 

a dominant design. Strategic Management Journal, 31(4), 438–461. 

https://doi.org/10.1002/smj.819 

Song, P., Xue, L., Rai, A., & Zhang, C. (2018). The Ecosystem of Software Platform: A 

Study of Asymmetric Cross-Side Network Effects and Platform Governance. MIS 

Quarterly, 42(1), 121–142. https://doi.org/10.25300/MISQ/2018/13737 

Sosna, M., Trevinyo-Rodríguez, R. N., & Velamuri, S. R. (2010). Business Model 

Innovation through Trial-and-Error Learning: The Naturhouse Case. Long Range 

Planning, 43(2-3), 383–407. https://doi.org/10.1016/j.lrp.2010.02.003 

Spiegel Online. (2017). Kredit mit Negativzins – Warum ein Start-up Geld verschenkt. 

https://www.spiegel.de/wirtschaft/service/kredit-warum-das-start-up-smava-geld-

verschenkt-a-1157710.html (accessed November 8, 2019). 

Srinivasan, R., Lilien, G. L., & Rangaswamy, A. (2006). The Emergence of Dominant 

Designs. Journal of Marketing, 70(2), 1–17. https://doi.org/10.1509/jmkg.70.2.001 

Staehler, P. (2002). Geschäftsmodelle in der digitalen Ökonomie: Merkmale, Strategien 

und Auswirkungen. Zugl.: St. Gallen, Univ., Diss., 2001 u.d.T.: Stähler, Patrick: 

Merkmale von Geschäftsmodellen in der digitalen Ökonomie (2nd ed.). Reihe: Vol. 7. 

Eul.  

https://www.smava.de/
https://www.smava.de/ueber-uns.html
https://www.smava.de/presse/pressemitteilungen/minus-10-prozent
https://www.smava.de/kredit/partner
https://doi.org/10.25300/MISQ/2018/13737
https://doi.org/10.1016/j.lrp.2010.02.003
https://www.spiegel.de/wirtschaft/service/kredit-warum-das-start-up-smava-geld-verschenkt-a-1157710.html
https://www.spiegel.de/wirtschaft/service/kredit-warum-das-start-up-smava-geld-verschenkt-a-1157710.html
https://doi.org/10.1509/jmkg.70.2.001


References XLV 

 

Statista. (2025a). Traditional Banks - United Kingdom | Market Forecast. https://www-

statista-com.eu1.proxy.openathens.net/outlook/fmo/banking/traditional-

banks/united-kingdom (accessed March 9, 2025). 

Statista. (2025b, March 9). Marketplace Lending (Consumer) - United Kingdom | 

Forecast. https://www-statista-com.eu1.proxy.openathens.net/outlook/fmo/capital-

raising/digital-capital-raising/marketplace-lending-consumer/united-kingdom 

(accessed March 9, 2025). 

Statista. (2025c, March 9). Traditional Banks - Germany | Statista Market Forecast. 

https://www-statista-

com.eu1.proxy.openathens.net/outlook/fmo/banking/traditional-banks/germany 

(accessed March 9, 2025). 

Statista. (2025d, March 9). Traditional Banks - United States | Market Forecast. 

https://www-statista-

com.eu1.proxy.openathens.net/outlook/fmo/banking/traditional-banks/united-states 

(accessed March 9, 2025). 

Stern, A. (2011). Social lending the next Web 2.0 phenomenon. Center Networks. 

http://www.centernetworks.com/social-lending-web-2-0 (accessed December 10, 

2011). 

Stewart, D. W., & Zhao, Q. (2000). Internet Marketing, Business Models, and Public 

Policy. Journal of Public Policy & Marketing, 19(2), 287–296. 

https://doi.org/10.1509/jppm.19.2.287.17125 

Stiftung Warentest (2007, April 22). Private Kredite: Privatkredit online - klappt das? 

Stiftung Warentest. https://www.test.de/Private-Kredite-Privatkredit-online-klappt-

das-1533339-0 (accessed January 25, 2023). 

Stiftung Warentest (2008, October 21). Die Bank sind Sie. Stiftung Warentest. 

https://www.test.de/Privatkredite-Die-Bank-sind-Sie-1723616-0 (accessed August 

27, 2022). 

https://www-statista-com.eu1.proxy.openathens.net/outlook/fmo/banking/traditional-banks/united-kingdom
https://www-statista-com.eu1.proxy.openathens.net/outlook/fmo/banking/traditional-banks/united-kingdom
https://www-statista-com.eu1.proxy.openathens.net/outlook/fmo/banking/traditional-banks/united-kingdom
https://www-statista-com.eu1.proxy.openathens.net/outlook/fmo/capital-raising/digital-capital-raising/marketplace-lending-consumer/united-kingdom
https://www-statista-com.eu1.proxy.openathens.net/outlook/fmo/capital-raising/digital-capital-raising/marketplace-lending-consumer/united-kingdom
https://www-statista-com.eu1.proxy.openathens.net/outlook/fmo/banking/traditional-banks/germany
https://www-statista-com.eu1.proxy.openathens.net/outlook/fmo/banking/traditional-banks/germany
https://www-statista-com.eu1.proxy.openathens.net/outlook/fmo/banking/traditional-banks/united-states
https://www-statista-com.eu1.proxy.openathens.net/outlook/fmo/banking/traditional-banks/united-states
http://www.centernetworks.com/social-lending-web-2-0
https://doi.org/10.1509/jppm.19.2.287.17125
https://www.test.de/Private-Kredite-Privatkredit-online-klappt-das-1533339-0
https://www.test.de/Private-Kredite-Privatkredit-online-klappt-das-1533339-0
https://www.test.de/Privatkredite-Die-Bank-sind-Sie-1723616-0


References XLVI 

 

Stiftung Warentest (2009). Kredit 2.0 für Zinsjäger. Stiftung Warentest. 

https://www.test.de/Kredite-von-privat-Kredit-20-fuer-Zinsjaeger-1814502-0 

(accessed October 10, 2021). 

Stiftung Warentest (2013, May 21). Smava und Auxmoney: Privatkredite im Internet. 

Stiftung Warentest. https://www.test.de/Smava-und-Auxmoney-Privatkredite-im-

Internet-4540421-0 (accessed August 27, 2022). 

Strang, K. D. (2015). The Palgrave handbook of research design in business and 

management. Palgrave Macmillan.  

Suárez, F. F., & Utterback, J. M. (1995). Dominant designs and the survival of firms. 

Strategic Management Journal, 16(6), 415–430. 

https://doi.org/10.1002/smj.4250160602 

Swanborn, P. G. (2010). Case study research: What, why and how? SAGE.  

Swaper. (2021). 19 P2P Investing Statistics You Need to Know for 2021. 

https://swaper.com/blog/en/p2p-investing-statistics (accessed November 4, 2022). 

Taeuscher, K., & Laudien, S. M. (2018). Understanding platform business models: A 

mixed methods study of marketplaces. European Management Journal, 36(3), 319–

329. https://doi.org/10.1016/j.emj.2017.06.005 

Teece, D. J. (2010). Business Models, Business Strategy and Innovation. Long Range 

Planning, 43(2-3), 172–194. https://doi.org/10.1016/j.lrp.2009.07.003 

Temelkov, Z. (2018). Fintech firms opportunity or threat for banks? International Journal 

of Information, Business and Management, 10(1), 138–144. 

Tidd, J. (2019). Digital Disruptive Innovation. Series on Technology Management: Vol. 

35. World Scientific.  

Tielmann, A. (2016). Kreditvolumen-Check: Kreditmarktplätze im Oktober 2016. 

http://p2p-anlage.de/2016/11/kreditvolumen-check-kreditmarktplaetze-im-oktober-

2016 (accessed February 24, 2023). 

https://www.test.de/Kredite-von-privat-Kredit-20-fuer-Zinsjaeger-1814502-0
https://www.test.de/Smava-und-Auxmoney-Privatkredite-im-Internet-4540421-0
https://www.test.de/Smava-und-Auxmoney-Privatkredite-im-Internet-4540421-0
https://doi.org/10.1002/smj.4250160602
https://swaper.com/blog/en/p2p-investing-statistics
https://doi.org/10.1016/j.emj.2017.06.005
https://doi.org/10.1016/j.lrp.2009.07.003
http://p2p-anlage.de/2016/11/kreditvolumen-check-kreditmarktplaetze-im-oktober-2016
http://p2p-anlage.de/2016/11/kreditvolumen-check-kreditmarktplaetze-im-oktober-2016


References XLVII 

 

Timw. (2022). auxmoney secures EUR 500 million funding to invest in consumer loans. 

https://www.auxmoney.com/en/press/auxmoney-secures-eur-500-million-funding-

to-invest-in-consumer-loans (accessed January 23, 2023). 

Timw. (2023). auxmoney platziert dritten Social Bond über 350 Millionen Euro. 

https://www.auxmoney.com/presse/auxmoney-platziert-dritten-social-bond-ueber-

350-millionen-euro (accessed March 10, 2024). 

Tolkmitt, V. (2007). Neue Bankbetriebslehre: Basiswissen zu Finanzprodukten und 

Finanzdienstleistungen. Lehrbuch Gabler. Gabler.  

Toro-Jarrín, M. A., Ponce-Jaramillo, I. E., & Güemes-Castorena, D. (2016). 

Methodology for the of building process integration of Business Model Canvas and 

Technological Roadmap. Technological Forecasting and Social Change, 

110(September), 213–225. https://doi.org/10.1016/j.techfore.2016.01.009 

Trabucchi, D., Talenti, L., & Buganza, T. (2019). How do Big Bang Disruptors look like? 

A Business Model perspective. Technological Forecasting and Social Change, 

141(April), 330–340. https://doi.org/10.1016/j.techfore.2019.01.009 

Tretina, K. (2022, December 22). Best Peer-to-Peer Lending. 

https://www.investopedia.com/articles/investing/092315/7-best-peertopeer-lending-

websites.asp#summary-list (accessed January 8, 2023). 

Trimi, S., & Berbegal-Mirabent, J. (2012). Business model innovation in 

entrepreneurship. International Entrepreneurship and Management Journal, 8(4), 

449–465. https://doi.org/10.1007/s11365-012-0234-3 

Turan, S. S. (2015). Financial Innovation - Crowdfunding: Friend or Foe? Procedia - 

Social and Behavioral Sciences, 195, 353–362. 

https://doi.org/10.1016/j.sbspro.2015.06.334 

Tushman, M. L., & Anderson, P. (1986). Technological Discontinuities and 

Organizational Environments. Administrative Science Quarterly, 31(3), 439–465. 

https://doi.org/10.2307/2392832 

https://www.auxmoney.com/en/press/auxmoney-secures-eur-500-million-funding-to-invest-in-consumer-loans
https://www.auxmoney.com/en/press/auxmoney-secures-eur-500-million-funding-to-invest-in-consumer-loans
https://www.auxmoney.com/presse/auxmoney-platziert-dritten-social-bond-ueber-350-millionen-euro
https://www.auxmoney.com/presse/auxmoney-platziert-dritten-social-bond-ueber-350-millionen-euro
https://doi.org/10.1016/j.techfore.2016.01.009
https://doi.org/10.1016/j.techfore.2019.01.009
https://www.investopedia.com/articles/investing/092315/7-best-peertopeer-lending-websites.asp#summary-list
https://www.investopedia.com/articles/investing/092315/7-best-peertopeer-lending-websites.asp#summary-list
https://doi.org/10.1007/s11365-012-0234-3
https://doi.org/10.1016/j.sbspro.2015.06.334
https://doi.org/10.2307/2392832


References XLVIII 

 

Upstart Network. (2024, March 14). Our Story. https://www.upstart.com/our-story 

(accessed April 5, 2024). 

Utterback, J. M. (1994). Mastering the dynamics of innovation: How companies can seize 

opportunities in the face of technological change. Harvard Business School Press.  

Utterback, J. M., & Abernathy, W. J. (1975). A dynamic model of process and product 

innovation. Omega, 3(6), 639–656. https://doi.org/10.1016/0305-0483(75)90068-7 

Utterback, J. M., & Suárez, F. F. (1993). Innovation, competition, and industry structure. 

Research Policy, 22(1), 1–21. https://doi.org/10.1016/0048-7333(93)90030-L 

ValuePenguin (2016, June 15). With LendingClub Scandal, It’s Time to Take a Closer 

Look at Marketplace Lending. Nasdaq. 

https://www.nasdaq.com/articles/lendingclub-scandal-its-time-take-closer-look-

marketplace-lending-2016-06-15 (accessed January 24, 2023). 

Vater, D., Cho, Y., & Sidebottom, P. (2012). Retail-banking, die digitale 

Herausforderung. Bain & Company. https://www.bain.com/de/insights/the-digital-

challenge-to-retail-banks (accessed August 27, 2022). 

Venkatraman, N. V., Pavlou, P. A., El Sawy, O. A., & Bharadwaj, A. (2014). Theorizing 

Digital Business Innovation: Platforms and Capabilities in Ecosystems. Fox School of 

Business Research Paper. Advance online publication. 

https://doi.org/10.2139/ssrn.2510111 

Wagner, H., & Kabel, S. (2018). Mobilität 4.0 – neue Geschäftsmodelle für Produkt- und 

Dienstleistungsinnovationen. Springer Fachmedien Wiesbaden. 

https://doi.org/10.1007/978-3-658-21106-6 

Wahba, P. (2015, April 22). Wal-Mart’s Sam’s Club has a bunch of new services to woo 

business members. Fortune. https://fortune.com/2015/04/22/walmart-samsclub-

lendingclub (accessed January 24, 2023). 

Weill, P., Malone, T. W., & Apel, T. G. (2011). The business models investors prefer. 

MIT Sloan Management Review, 52(4), 17–19. 

https://www.upstart.com/our-story
https://doi.org/10.1016/0305-0483(75)90068-7
https://doi.org/10.1016/0048-7333(93)90030-L
https://www.nasdaq.com/articles/lendingclub-scandal-its-time-take-closer-look-marketplace-lending-2016-06-15
https://www.nasdaq.com/articles/lendingclub-scandal-its-time-take-closer-look-marketplace-lending-2016-06-15
https://www.bain.com/de/insights/the-digital-challenge-to-retail-banks
https://www.bain.com/de/insights/the-digital-challenge-to-retail-banks
https://doi.org/10.2139/ssrn.2510111
https://doi.org/10.1007/978-3-658-21106-6
https://fortune.com/2015/04/22/walmart-samsclub-lendingclub
https://fortune.com/2015/04/22/walmart-samsclub-lendingclub


References XLIX 

 

Weiner, N., Renner, T., & Kett, H. (2010). Geschäftsmodelle im” Internet der Dienste”: 

Aktueller Stand in Forschung und Praxis. Fraunhofer-Verlag.  

Weisul, K. (2014, March 25). Frustrated With Your Bank? Lending Club to Make 

Business Loans. Inc. https://www.inc.com/kimberly-weisul/new-option-for-business-

loans-lending-club.html (accessed January 24, 2023). 

Widyanto, H. A., Syahrivar, J., Genoveva, G., & Chairy, C. (2022). Intention to use Peer-

to-Peer (P2P) Lending: The Roles of Perceived Structural Assurance and Perceived 

Critical Mass. Organizations and Markets in Emerging Economies, 13(1), 183–208. 

https://doi.org/10.15388/omee.2022.13.76 

Wirminghaus, N. (2015a). Lendico schraubt am Geschäftsmodell, schließt Standorte und 

entlässt Mitarbeiter. http://www.gruenderszene.de/allgemein/lendico-umbruch 

(accessed August 27, 2022). 

Wirminghaus, N. (2015b). Lendico verliert Mitgründer und weitet Angebot auf 

Unternehmenskredite aus. http://www.gruenderszene.de/allgemein/lendico-petrescu-

friedrich-hubel-unternehmenskredite (accessed August 27, 2022). 

Wirtz, B. W. (2019). Digital Business Models. Springer International Publishing. 

https://doi.org/10.1007/978-3-030-13005-3 

Wood, A., & Imran, D. (2019). Funding Circle Full Year 2018 Results. https://fch-12917-

s3.s3.eu-west-

2.amazonaws.com/live/4816/2825/6839/Funding_Circle_Full_Year_Results_2018_

07.03.19.pdf (accessed January 25, 2023). 

Yin, R. K. (2009). Case Study Research: Design and Methods (4th ed.). SAGE 

Publications.  

Yin, R. K. (2014). Case Study Research: Design and Methods (5th ed.). SAGE 

Publications.  

Yu, D., & Hang, C. C. (2010). A reflective review of disruptive innovation theory. 

International Journal of Management Reviews, 12, 435–452. 

https://www.inc.com/kimberly-weisul/new-option-for-business-loans-lending-club.html
https://www.inc.com/kimberly-weisul/new-option-for-business-loans-lending-club.html
https://doi.org/10.15388/omee.2022.13.76
http://www.gruenderszene.de/allgemein/lendico-umbruch
http://www.gruenderszene.de/allgemein/lendico-petrescu-friedrich-hubel-unternehmenskredite
http://www.gruenderszene.de/allgemein/lendico-petrescu-friedrich-hubel-unternehmenskredite
https://doi.org/10.1007/978-3-030-13005-3
https://fch-12917-s3.s3.eu-west-2.amazonaws.com/live/4816/2825/6839/Funding_Circle_Full_Year_Results_2018_07.03.19.pdf
https://fch-12917-s3.s3.eu-west-2.amazonaws.com/live/4816/2825/6839/Funding_Circle_Full_Year_Results_2018_07.03.19.pdf
https://fch-12917-s3.s3.eu-west-2.amazonaws.com/live/4816/2825/6839/Funding_Circle_Full_Year_Results_2018_07.03.19.pdf
https://fch-12917-s3.s3.eu-west-2.amazonaws.com/live/4816/2825/6839/Funding_Circle_Full_Year_Results_2018_07.03.19.pdf


References L 

 

Zacks (2015, June 16). Will LendingClub-Opportunity Fund Affiliation Spur Growth? - 

Analyst Blog. Nasdaq. https://www.nasdaq.com/articles/will-lendingclub-

opportunity-fund-affiliation-spur-growth-analyst-blog-2015-06-16 (accessed January 

24, 2023). 

Zhang, W., Daim, T., & Zhang, Q. (2018). Understanding the disruptive business model 

innovation of E-business microcredit: a comparative case study in China. Technology 

Analysis & Strategic Management, 30(7), 765–777. 

https://doi.org/10.1080/09537325.2017.1376047 

Zhao, S. (2021). Analysis of internet finance development trend of Chinese e-commerce 

enterprises based on P2P business platform model. International Journal of 

Technology Management, 86(2-4), Article 10041979, 148–166. 

https://doi.org/10.1504/IJTM.2021.10041979 

Zhao, Y., Delft, S. von, Morgan-Thomas, A., & Buck, T. (2020). The evolution of 

platform business models: Exploring competitive battles in the world of platforms. 

Long Range Planning, 53(4), 101892. https://doi.org/10.1016/j.lrp.2019.101892 

Zhu, F., & Furr, N. (2016). Products to platforms: Making the leap. Harvard Business 

Review, 94(4), 72–78. 

Ziegler, T., Shneor, R., Garvey, K., Wenzlaff, K., Yerolemou, N., Rui, H., & Zhang, B. 

(2018). Expanding Horizons: The 3rd European Alternative Finance Industry Report. 

SSRN Electronic Journal. Advance online publication. 

https://doi.org/10.2139/ssrn.3106911 

Zopa. (2015). Press office. http://www.zopa.com/about-zopa/press-office (accessed 

October 1, 2015). 

Zopa. (2021). About Zopa. https://www.zopa.com/about (accessed May 28, 2021). 

Zopa. (2022, December 28). Our story - Zopa. https://www.zopa.com/about/our-story 

(accessed December 28, 2022). 

https://www.nasdaq.com/articles/will-lendingclub-opportunity-fund-affiliation-spur-growth-analyst-blog-2015-06-16
https://www.nasdaq.com/articles/will-lendingclub-opportunity-fund-affiliation-spur-growth-analyst-blog-2015-06-16
https://doi.org/10.1080/09537325.2017.1376047
https://doi.org/10.1504/IJTM.2021.10041979
https://doi.org/10.1016/j.lrp.2019.101892
https://doi.org/10.2139/ssrn.3106911
http://www.zopa.com/about-zopa/press-office
https://www.zopa.com/about
https://www.zopa.com/about/our-story


References LI 

 

Zott, C., Amit, R., & Massa, L. (2011). The Business Model: Recent Developments and 

Future Research. Journal of Management, 37(4), 1019–1042. 

https://doi.org/10.1177/0149206311406265 

 

https://doi.org/10.1177/0149206311406265

