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1st wave

Media, content, etc. 
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Unbundling: The 1st wave of digital disruption

• News 
articles 

• Classified 
ads 

• Restaurant 
reviews
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1st wave: Unbundling

2nd wave

Media, content, etc. 

Travel, financial 
services, etc. 
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Disintermediation: The 2nd wave of disruption

• Hotels         Flights  Activities
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1st wave: Unbundling

2nd wave: 
Disintermediation

3rd wave

Media, content, etc. 

Travel, financial 
services, etc. 

Electronics, consumer 
goods, transportation, 
etc. 
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Evaluate ConsumeChoose Purchase
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The Decoupled customer purchase 
process

Evaluate ConsumeChoose Purchase

Sampling, purchase  
somewhere else Choose somewhere, 

buy here Consume without 
purchase



Decoupling is the breaking 
of the links between 

customer activities, by a 
digital player, that have 

traditionally been provided 
together.
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Watch 
shows

Watch ads
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MaintainBuy a car Drive
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Drive              Be 
driven

Short 

Long

MaintainBuy a car Drive

Compare
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Listen to 
favorite songs Listen to adsListen to 

promoted songs

Creates Value Erodes Value Captures Value Captures Value

Listen to 
disliked songs
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2.

1.   

Activity 
Types

Example

Create value Create value
{Play game} + {View game}

Create valueErode value

{Visit store} + {Play game}

45M

3.
Create valueCapture value

{Buy game} + {Play game}

125M
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$900M acquisition $900M acquisition

$19B acquisition $8.5B acquisition
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Est. $1B valuation

$400M valuation

$615M valuation

+$480M valuation
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$2.7B market cap $485M valuation

Est. $8.3B valuation$9.6B valuation in new 
round
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Decoupling type



Regardless of the industry, 
there are only three types 

of decoupling and the 
market seems to value 

them differently.
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In the beauty 
products industry:

Specialization forces

 

  

Integration forces
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ReplenishSample Purchase

Expertise Simplicity

Convenience Price Assurance



Cost reductions at each 
stage—monetary, time and 

effort— affect the 
specialization forces and 

dictate whether consumers 
will choose to decouple. 
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3. Identify the 
type

Create value

Erode value

Capture value

4. Increase the force for 
specialization

Reduce the 
monetary, time or 
effort costs 

5. Anticipate competitive 
response

1. Identify the consumption 
chain

1

2. Find the weak 
link

2

3

4

5
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Decoupling in the Commercial Real Estate 

Own space
Showcase 
product

Create valueCapture value

Lower cost to sell 
(display) products

480 million sq. ft of 
commercial real estate 



Attempting to disrupt with 
decoupling requires a five-
step approach that can be 

used in virtually any 
industry.
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1.  Recouple
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Decoupled Recoupled

Browsing Buying Browsing Buying

Harvest demand 
created elsewhere



Thales S. Teixeira ©Recoupling: Specialty foods



Thales S. Teixeira ©Responding to Recoupling

2.  Rebalance

Coupled 
Activity 

Value creation 
portion 

Value capture 
portion 

 

Capture value from:

Create value from:

+

1.  Recouple
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Decoupled Rebalanced

Browsing Buying Browsing Buying

Encourage in-store 
shopping, online 

buying

Charge manufacturers for 
retail display support



Incumbents can respond to 
threats of being decoupled 
in two ways: recoupling and 

rebalancing. The latter is 
more sustainable.
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Leakage = Value created – value captured

“Capture value at every stage that you create 
it.”
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Co-consumption??

Compete as 
before

Separability?

Monitor new 
innovations

Leakage?

Rebalance 

Yes

No

No
Yes

Yes

No

1.

Recouple 

1

2

3



Customers disrupt 
markets,

NOT startups.

1



   The disruptive ingredient 
is business model 

innovation, 
NOT technology.

2



 There is a common 
approach to digital 

disruption.

3




