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Abstract

Today, the use of SWOT analysis is increasingly popular for the strategic planning of businesses. However, we argue that
a traditional and conventional way of approaching the SWOT analysis contains an interpretative mistargeting which, in
the background, derives from the absence of a comprehensive evolutionary methodological framework. Therefore, a
conventional SWOT analysis that articulates lists of strengths-weaknesses and opportunities-threats in an absolute and
non-correlative way is probably inappropriate to give answers to the needs of strategic planning. In this direction, by also
exploring elements from the criticism to the traditional SWOT analysis, we counter-propose a new conceptual framework
that perceives SWOT analysis in a correlative and evolutionary way, for all the kinds of socioeconomic organisms.
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1. The positioning of the Problem: The Shortcomings of the Conventional SWOT Analysis

Nowadays, the use of SWOT analysis is continually growing (Ayub, Razzaq, Aslam, & Iftekhar, 2013; Coman & Ronen,
2009; Fine, 2010; Ghazinoory, Abdi, & Azadegan-Mehr, 2011; Jasinevi¢ius & Petrauskas, 2015; Shahmirzadi, 2017;
Simoneaux & Stroud, 2011). SWOT analysis, whose creation and diffusion in theory and practice cannot be attributed to
a single author, was developed mostly after the mid-20th century and, since then, it is one of the most popular approaches
in the strategic management of organizations (King, 2004).

However, we think that this analysis remains integrated into a quasi-static mode of theorization and under the restrictive
optic of a non-evolutionary comprehension of the strategic capabilities and challenges of socioeconomic actors (Boulding,
1981; Friedman, 1998; Schumpeter, 1942).

Therefore, in this article, we explore the appropriateness of SWOT analysis, which seems unable to answer entirely to the
needs of strategic planning. To articulate this critique, we have divided our research into two sub-sections. The first has
the purpose of observing the existing criticism to the methods of the conventional SWOT analysis, by using elements
from the international literature, while the second proceeds to counter-propose a new conceptual framework, which
perceives SWOT analysis in a correlative and evolutionary way.

2. Existing Criticism of the Conventional SWOT Analysis
The conventional SWOT analysis has been the subject of essential criticisms, mostly over the last twenty years.

According to Hill and Westbrook (1997), the traditional SWOT analysis and its outputs do not constitute analysis at all,
because they are superficially descriptive and only of general perception, while Koch (2000) concludes that the way
SWOT analysis is conducted does not lead to the proper communication and validation of the factors that derive from the
internal and external environment.

According to Pickton and Wright (1998), the framework of SWOT analysis is usually exercised as a simplified process
which, for the most part, leads the strategic planning to major inefficacies. As a result, this framework must be enriched
with more detailed analysis by using complementary frameworks that can overcome the endogenous inefficiencies of the
conventional and traditional SWOT analysis. The reason for reassessing SWOT analysis is that strategic planning has a
more organic than mechanic nature and that a mechanistic perception of SWOT can only lead to superficial lists of
strengths and weaknesses.

In a converging criticism, Haberberg (2000) suggests that by only building lists of the different elements of SWOT
analysis, we can make no useful conclusion for the position of an organization. This conception is enhanced by the
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theoretical contributions and developments of the theory of organizational competitive advantages (Barney, 1995).

Furthermore, through a resource-based perspective, the SWOT analysis can be substantially different from its traditional
and prevailing form, where the analytical conventions and shortcoming are not avoided (Fahy & Smithee, 1999; Mury,
2016; Valentin, 2001). Therefore, under specific conditions, with a re-conceptualized methodological framework, SWOT
analysis can be useful. Also, from a knowledge-based perspective, in the traditional SWOT analysis vagueness prevails,
while this framework of identifying an organization’s strengths and weaknesses is static and very general (Houben, Lenie,
& Vanhoof, 1999).

According to Lippitt (2003), the traditional SWOT analysis cannot be a method of strategic differentiation and, therefore,
must be redefined and focus on the priorities set by an organization: these priorities cannot derive just from the vague
perceptions the organizations have for their strengths and weaknesses but from a systematic study of reality.

According to Dickson (2002), a redefinition of the traditional (static) SWOT analysis can happen by applying the
complexity theory and the dynamics of systems theory. Agarwal et al. (2012) suggest that a meta-SWOT analysis can be
built gradually by removing the subjective, non-systematic, and non-quantitative nature and interpretations of traditional
SWOT analysis; this analytical tool can be indeed critical for strategic planning and building and sustaining the
organization’s competitive advantages.

Panagiotou (2003) acknowledges that SWOT analysis is a catchy acronym that remains rooted in vagueness, which over-
simplifies its findings and has numerous limitations. Popescu and Scarlat (2015), in a similar perception, support that
SWOT analysis provides only a separate understanding of the internal and external environmental changes, therefore does
not show how the internal and external factors of the business organization are interconnected and how to compare them.

In general, strategic decisions that derive from SWOT analysis are born from an “atheoretic classificatory system”:
therefore, they should begin from an empirically tested theoretical background (Grant, 2008). It seems that this is the
reason why more and more approaches try to reposition and link the conventional SWOT analysis to different
methodologies and strategic tools (Gunn & Williams, 2007; Marti, 2004; Morris, 2005; Mulcaster, 2009; Nickols &
Ledgerwood, 2006; Novicevic, Harvey, Autry, & Bond III, 2004; Panagiotou & van Wijnen, 2005).

Nixon and Helms (2010) argue that beyond “vague and simplistic,” SWOT’s greatest weakness is the lack of technical
support. The tool of SWOT analysis does not perceive the environmental changes and, therefore, how new strategies
transform the organization’s strengths and weaknesses. They also notice that SWOT is based on “ideas, expertise, and
assertions of experts” and, therefore, the SWOT table that derives from this analysis lacks empirical testing.

Ultimately, these criticisms to the traditional SWOT analysis illustrate that there is indeed a tendency to reposition the
theoretical background of the analysis. We find in the above critiques terms such as “superficially descriptive”,
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“mechanistic”, “vague perceptions the organizations have for their strengths and weaknesses”, “static analysis”, “over-
simplistic”, “atheoretic classificatory system”, which are all useful to suggest that there is a need to reposition this strategic
tool explicitly. In particular, the majority of the critique exercised on the traditional SWOT analysis identifies the need
for deepening the analysis in more dynamic and systemic terms. In our perspective, we suggest that SWOT analysis needs
a correlative/evolutionary interpretation of the strengths and weaknesses for the strategic planning of a socioeconomic

organization, based on the historically determined changes of the external organizational environment.
3. Possible Paths of Restructuring SWOT Analysis: Towards an Evolutionary Direction

Therefore, based on these arguments criticizing SWOT, we detect a significant number of converging criticisms to
conventional SWOT analysis. However, we argue that we can enrich this critique by a more systemic, correlative, and
evolutionary perspective.

In particular, we pose the question of why the conventional SWOT analysis is unable to comprehensively respond to
contemporary strategic needs of an organization or business. Why does it perceive the strengths-weaknesses and
opportunities-threats of the system under study in a non-comparative and non-evolutionary way? Why is unable to explore
the system’s specific, historically accumulated and unique strategic paths (D’ Adderio, 2008; Dopfer & Potts, 2009; Festré
& Garrouste, 2009; Heinzel, 2013; Hodgson, 2013; Valentinov, 2015; Winter, 2014)?

Concerning evolutionary economics, despite its comprehensive methodological insights, seems to be still, unfortunately,
on the heterodox side of scientific theory and practice (Hodgson, 2006; Kuhn, 1962; O’Hara, 2007). As a result, the linear
and mechanistic approach, which derives from the mainstream neoclassical theory of the firm, although it seems to have
exhausted its interpretative and predictive capacity, keeps reproducing a comparatively static view on the firm and on the
environmental dynamics (Dopfer, Foster, & Potts, 2004; Ferreira, 2019; Louga, 1997; Lowe, 1951; Mirowski, 1992; Potts,
2003).
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However, the contributions of the theory of the firm, that were mostly developed in the mid-20th century and beyond, and
were primarily based on the previous criticisms to the neoclassical tradition (Mongiovi, 1996; Robinson, 1953; Sraffa,
1926), continue to drastically redefine our perception on the dynamics of the capitalist enterprise; their main pursue is to
theorize how in a context of constant shortage of productive resources the enterprise articulates and implements its
strategy (Archibald, 1973; Barreto, 2013; Cyert & March, 1963; Delapierre & Milelli, 1995; Foss & Knudsen, 2013;
Gavetti, Greve, Levinthal, & Ocasio, 2012; Holmstrom & Roberts, 1998; Lozano, Carpenter, & Huisingh, 2015;
Williamson & Winter, 1991; Zingales, 2017).

In these contributions, the distinction between the internal and external environment of organizations becomes complex
and interdependent, since the global business dynamics (at all environmental levels) is unavoidably crossing the narrowly
perceived ethnocentric boundaries (Dopfer, 2011; Vlados & Katimertzopoulos, 2018). In this perspective, there is a
complex process of co-evolution (see Figure 1).

Evolution of External
Environment

Co-evolution
Dynamics

Evolution of Internal
Environment

Figure 1. External and internal co-evolution

Specifically, the accumulated strategic results of the different socioeconomic agents are creating the evolutionary
trajectories of development or under-development, for all the participants in global business dynamics (Andreoni &
Scazzieri, 2014; Dosi, 1982). In this context, an organic perception of the nature and evolution of the socioeconomic
agents, as a determinant of their strategic, technological and managerial capabilities and performance, seems to acquire
even more theoretical and empirical documentation (Iansiti & Levien, 2004; Moore, 1993).

Contrary to the analytical perspective of evolutionary economics, there is a rigid dichotomy between the internal and
external organizational environment in the conventional SWOT analysis, because it assumes that the strengths and
weaknesses result in an absolute way from the internal environment and the opportunities and threats that the external
environment causes are equal for all the participants (see Figure 2).
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Figure 2. The traditional SWOT analysis and synthesis disorientates business strategy

We can argue that SWOT analysis’ conventionality and relative insufficiency has emerged through the experience in the
field of strategy articulation by multinational companies. In a conventional SWOT analysis, it is customary for the
strategic analyst to record a list of the opportunities and threats of the external environment, regardless of the type and
size of the firm. The strategic analyst, therefore, can assume that two firms operating in the same industry and country
share common opportunities and threats, as they seemingly operate in the same external environment. However, this can
only lead to interpretive failures. The traditional SWOT analysis does not take into account the particular strengths and
weaknesses that can unlock specific opportunities and threats. As a result, this analytic “myopia” (Levitt, 2004) that builds
lengthy lists of seemingly identical external environment features for seemingly similar firms, does not bring anything
new to strategic analysis.

Accordingly, we propose an alternative SWOT analysis that is always structured in an evolutionary and correlative way.
There are no “absolute” strengths and weaknesses, nor “general” opportunities and threats; these always derive from the
particular historical and evolutionary trajectory of every socioeconomic organism, on the basis of its strategic capabilities,
technological aptitudes, and managerial dexterities, in a unifying perspective (Vlados, Katimertzopoulos, & Blatsos, 2019;
Vlados, 2004). And not only that, but this evolutionary perception is more and more necessary in the conditions of the
today’s globalization crisis and restructuring (Laudicina & Peterson, 2016; Vlados, Deniozos, & Chatzinikolaou, 2018).

In this view of using SWOT analysis in a correlative and evolutionary perspective, we assume that the change of the
external environment gives birth to “potential” opportunities and threats. These do not acquire particular content unless
specific and “comparative” strong and weak points of the organization unlock them. In this view, a change creates a real
opportunity only when it relies upon the relative strength of the organization. Correspondingly, when a change relies upon
a relative weakness, then it creates a real threat (See Figure 3).
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Figure 3. The correlative SWOT approach in dynamic terms

There are no fixed strong and weak points in the evolving reality of organizations. The strengths and weaknesses are
always comparative and correlated with the evolutionary change of the internal and external environment of the
organization. A specific strength from the internal environment can unlock a particular opportunity, as is the opposite, a
particular weakness can provide the basis for a threat. Ultimately, the co-evolutionary understanding of relative strengths
and weaknesses as a basis for the emergence of specific opportunities and threats, respectively, is the basis for successful
strategic syntheses. In figure 3, the arrows that extend from left to right show the historical/evolutionary change of the
business environment. The upper arrow that signals the evolutionary change of the internal environment is the historically
determined strengths and weaknesses materialized upon the evolutionary change of the internal environment at some
historically determined time. These constitute the sources of specific opportunities and threats that emerge on the
“evolutionary arrow” of the external environment providing the real basis for the continuous strategic synthesis/re-
synthesis of the organization.

In this context, therefore, the opportunities that any organization will have in the future are related to its present capability
to reproduce its comparative strengths: comparative, that is, concerning all the other comparable socioeconomic
organizations, at all levels (direct or indirect and potential competitors). On the contrary, a continuous non-focusing on
the specific strengths, the incapability to transform them into concrete and realized opportunities, multiplies the future
external threats manifested upon the accumulated comparative weaknesses.

In conclusion, such an integrated approach to strategy development, we think it can be useful for the development of any
socioeconomic organization. With an evolutionary and correlative SWOT analysis, the socioeconomic organization can
more precisely structure its strategic direction and, therefore, the most appropriate time for action and activation of its
strategy. However, there are some limitations to this study, which we have to clarify. This approach has not yet an
integrated operational form that can bear a detailed presentation of its application in the field and through the examination
of various case studies. In the form presented here, our analysis is not yet capable of incorporating and weighing specific
qualitative and quantitative data. We think that more systematic field research that investigates how specific
socioeconomic organizations articulate their strategy is a necessary first step to deepen and operationalize the correlative
SWOT analysis and, therefore, provide a useful tool for strategic analysis and synthesis.

80



Business and Management Studies Vol. 5, No. 2; 2019

Acknowledgment

We want to show our gratitude to Dr. Andreas Andrikopoulos, Associate Professor at the Department of Business
Administration of the University of the Aegean, who provided useful comments during the writing of this manuscript.

References

Agarwal, R., Grassl, W., & Pahl, J. (2012). Meta-SWOT: Introducing a new strategic planning tool. Journal of Business
Strategy, 33(2), 12-21. https://doi.org/10.1108/02756661211206708

Andreoni, A., & Scazzieri, R. (2014). Triggers of change: Structural trajectories and production dynamics. Cambridge
Journal of Economics, 38(6), 1391-1408. https://doi.org/10.1093/cje/bet034

Archibald, G. C. (1973). The theory of the firm: Selected readings. Harmondsworth: Penguin.

Ayub, A., Razzaq, A., Aslam, M. S., & Iftekhar, H. (2013). A conceptual framework on evaluating SWOT analysis as the
mediator in strategic marketing planning through marketing intelligence. European Journal of Business and Social
Sciences, 2(1), 91-98.

Barney, J. B. (1995). Looking inside for competitive advantage. Academy of Management Perspectives, 9(4), 49—61.
https://doi.org/10.5465/ame.1995.9512032192

Barreto, H. (2013). The entrepreneur in microeconomic theory : Disappearance and explanaition. London: Routledge.
https://doi.org/10.4324/9780203060599

Boulding, K. E. (1981). Evolutionary economics. London: Sage Publications.

Coman, A., & Ronen, B. (2009). Focused SWOT: Diagnosing critical strengths and weaknesses. International Journal of
Production Research, 47(20), 5677-5689. https://doi.org/10.1080/00207540802146130

Cyert, R. M., & March, J. G. (1963). A behavioral theory of the firm. New Jersey: Prentice Hall.

D’Adderio, L. (2008). The performativity of routines: Theorising the influence of artefacts and distributed agencies on
routines dynamics. Research Policy, 37(5), 769-789. https://doi.org/10.1016/j.respol.2007.12.012

Delapierre, M., & Milelli, C. (1995). Les firmes multinationales. Paris: Vuibert.
Dickson, P. R. (2002). Dynamic versus static SWOT analysis. Chicago, IL: American Marketing Association.

Dopfer, K. (2011). The origins of meso economics: Schumpeter’s legacy and beyond. Journal of Evolutionary Economics,
22(1), 133-160. https://doi.org/10.1007/s00191-011-0218-4

Dopfer, K., & Potts, J. (2009). On the theory of economic evolution. Evolutionary and Institutional Economics Review,
6(1), 23—44. https://doi.org/10.14441/eier.6.23

Dopfer, K., Foster, J., & Potts, J. (2004). Micro-meso-macro. Journal of Evolutionary Economics, 14(3), 263-279.
https://doi.org/10.1007/s00191-004-0193-0

Dosi, G. (1982). Technological paradigms and technological trajectories. Research Policy, 11(3), 147-162.
https://doi.org/10.1016/0048-7333(82)90016-6

Fahy, J., & Smithee, A. (1999). Strategic marketing and the resource based view of the firm. Academy of Marketing
Science Review, 10(1), 1-21.

Ferreira, V. (2019). Why economics must be an evolutionary science (Working Paper No. WP01/2019/DE). ISEG —
Departamento de Economia, Lisbon School of Economics & Management, Department of Economics.

Festré, A., & Garrouste, P. (2009). The economic analysis of social norms: A reappraisal of Hayek’s legacy. The Review
of Austrian Economics, 22(3), 259-279. https://doi.org/10.1007/s11138-009-0083-7

Fine, L. G. (2010). The SWOT analysis: Using your strength to overcome weaknesses, using opportunities to overcome
threats. Charleston, CA: Createspace.

Foss, N. J., & Knudsen, C. (2013). Towards a competence theory of the firm. London: Routledge.
https://doi.org/10.4324/9781315812519

Friedman, D. (1998). Evolutionary economics goes mainstream: A review of the theory of learning in games. Journal of
Evolutionary Economics, 8(4), 423—432. https://doi.org/10.1007/s001910050071

Gavetti, G., Greve, H. R., Levinthal, D. A., & Ocasio, W. (2012). The behavioral theory of the firm: Assessment and
prospects. The Academy of Management Annals, 6(1), 1-40. https://doi.org/10.1080/19416520.2012.656841

Ghazinoory, S., Abdi, M., & Azadegan-Mehr, M. (2011). Swot methodology: A state-of-the-art review for the past, a
framework for the future. Journal of Business Economics and Management, 12(1), 24—48.

81


https://doi.org/10.5465/ame.1995.9512032192

Business and Management Studies Vol. 5, No. 2; 2019

https://doi.org/10.3846/16111699.2011.555358

Grant, R. M. (2008). Why strategy teaching should be theory based. Journal of Management Inquiry, 17(4), 276-281.
https://doi.org/10.1177/1056492608318791

Gunn, R., & Williams, W. (2007). Strategic tools: An empirical investigation into strategy in practice in the UK. Strategic
Change, 16(5), 201-216. https://doi.org/10.1002/jsc.799

Haberberg, A. (2000). Swatting Swot. Strategic Planning Society. Retrieved from
http://www.repiev.ru/doc/Swatting-SWOT.pdf

Heinzel, C. (2013). Schumpeter and Georgescu-Roegen on the foundations of an evolutionary analysis. Cambridge
Journal of Economics, 37(2), 251-271. https://doi.org/10.1093/cje/bes060

Hill, T., & Westbrook, R. (1997). SWOT analysis: It’s time for a product recall. Long Range Planning, 30(1), 46-52.
https://doi.org/10.1016/S0024-6301(96)00095-7

Hodgson, G. M. (2006). Characterizing institutional and heterodox economics—A reply to Tony Lawson. Evolutionary
and Institutional Economics Review, 2(2), 213-223. https://doi.org/10.14441/eier.2.213

Hodgson, G. M. (2013). Understanding organizational evolution: Toward a research agenda using generalized Darwinism.
Organization Studies, 34(7), 973-992. https://doi.org/10.1177/0170840613485855

Holmstrom, B., & Roberts, J. (1998). The boundaries of the firm revisited. Journal of Economic Perspectives, 12(4), 73—
94. https://doi.org/10.1257/jep.12.4.73

Houben, G., Lenie, K., & Vanhoof, K. (1999). A knowledge-based SWOT-analysis system as an instrument for strategic
planning in small and medium sized enterprises. Decision Support Systems, 26(2), 125-135.
https://doi.org/10.1016/S0167-9236(99)00024-X

lansiti, M., & Levien, R. (2004). The keystone advantage: What the new dynamics of business ecosystems mean for
strategy, innovation, and sustainability. Boston, Mass: Harvard Business School Press.

Jasinevicius, R., & Petrauskas, V. (2015). Dynamic SWOT analysis as a tool for system experts. Engineering Economics,
50(5), 33-35. https://doi.org/10.5755/j01.ee.50.5.11441

King, R. K. (2004). Enhancing SWOT analysis using triz and the bipolar conflict graph: A case study on the Microsoft
Corporation. Proceedings of TRIZCON2004, 6th Annual Altshuller Institute. Seattle, WA.

Koch, A. J. (2000). SWOT does not need to be recalled: It needs to be enhanced. B Quest, 1(1), 1-14.
Kuhn, T. S. (1962). The structure of scientific revolutions (3rd edition: 1996). Chicago, IL: University of Chicago Press.

Laudicina, P. A., & Peterson, E. R. (2016). From globalization to islandization. Retrieved from ATKearney website:
https://www.atkearney.com/web/global-business-policy-council/article?/a/from-globalization-to-islandization

Levitt, T. (2004). Marketing myopia. Harvard Business Review, 8§2(7-8), 138-149.

Lippitt, M. B. (2003). Six priorities that make a great strategic decision. Journal of Business Strategy, 24(1), 21-24.
https://doi.org/10.1108/02756660310508227

Louca, F. (1997). Turbulence in economics: An evolutionary appraisal of cycles and complexity in historical processes.
Cheltenham, UK; Lyme, US: Edward Elgar Publishing.

Lowe, A. (1951). On the mechanistic approach in economics. Social Research, 18(4), 403—434.

Lozano, R., Carpenter, A., & Huisingh, D. (2015). A review of ‘theories of the firm’ and their contributions to corporate
sustainability. Journal of Cleaner Production, 106, 430-442. https://doi.org/10.1016/j.jclepro.2014.05.007

Marti, J. (2004). Strategic knowledge benchmarking system (SKBS): A knowledge-based strategic management
information system for firms. Journal of Knowledge Management, 8(6), 31-49.
https://doi.org/10.1108/13673270410567611

Mirowski, P. (1992). Against mechanism: Protecting economics from science. Lanham: Rowman & Littlefield Publishers.

Mongiovi, G. (1996). Sraffa’s critique of Marshall: A reassessment. Cambridge Journal of Economics, 20(2), 207-224.
https://doi.org/10.1093/oxfordjournals.cje.a013613

Moore, J. (1993). Predators and prey: A new ecology of competition. Harvard Business Review, 71(3), 75-86.

Morris, D. (2005). A new tool for strategy analysis: The opportunity model. Journal of Business Strategy, 26(3), 50-56.
https://doi.org/10.1108/02756660510597100

Mulcaster, W. R. (2009). Three strategy frameworks. Business Strategy Series, 10(1), 68—78.

82


https://doi.org/10.1177/1056492608318791
https://doi.org/10.1002/jsc.799
https://doi.org/10.1108/02756660310508227
https://doi.org/10.1108/13673270410567611
https://doi.org/10.1108/02756660510597100

Business and Management Studies Vol. 5, No. 2; 2019

https://doi.org/10.1108/17515630910937814

Mury, L. G. M. (2016). Brazilian SMEs of the industrial health complex: Export performance from the resource-based
view. Business and Management Studies, 2(4), 21-29. https://doi.org/10.11114/bms.v2i4.1990

Nickols, F., & Ledgerwood, R. (2006). The goals grid as a tool for strategic planning. Consulting to Management, 17(1),
36.

Nixon, J., & Helms, M. M. (2010). Exploring SWOT analysis — where are we now?: A review of academic research from
the last decade. Journal of Strategy and Management, 3(3), 215-251.
https://doi.org/10.1108/17554251011064837

Novicevic, M. M., Harvey, M., Autry, C. W., & Bond I11, E. U. (2004). Dual-perspective SWOT: A synthesis of marketing
intelligence and planning. Marketing Intelligence & Planning, 22(1), 84-94.
https://doi.org/10.1108/02634500410516931

O’Hara, P. A. (2007). Principles of institutional-evolutionary political economy—Converging themes from the schools of
heterodoxy. Journal of Economic Issues, 41(1), 1-42. https://doi.org/10.1080/00213624.2007.11506993

Panagiotou, G. (2003). Bringing SWOT into focus. Business Strategy Review, 14(2), 8-10.
https://doi.org/10.1111/1467-8616.00253

Panagiotou, G., & van Wijnen, R. (2005). The “telescopic observations” framework: An attainable strategic tool.
Marketing Intelligence & Planning, 23(2), 155—171. https://doi.org/10.1108/02634500510589912

Pickton, D. W., & Wright, S. (1998). What’s swot in strategic analysis? Strategic Change, 7(2), 101-109.
https://doi.org/10.1002/(SICI)1099-1697(199803/04)7:2<101::AID-JSC332>3.0.CO;2-6

Popescu, F., & Scarlat, C. (2015). Limits of SWOT analysis and their impact on decisions in early warning systems. SEA:
Practical Application of Science, 3(1), 467-472.

Potts, J. (2003). Evolutionary economics: Foundation of liberal economic philosophy. Policy: A Journal of Public Policy
and Ideas, 19(1), 58-62.

Robinson, J. (1953). Imperfect competition revisited. The Economic Journal, 63(251), 579-593.
https://doi.org/10.2307/2226447

Schumpeter, J. (1942). Capitalism, socialism, and democracy. New York; London: Harper & Brothers.

Shahmirzadi, H. E. (2017). Selecting an appropriate strategy to increase petrochemical product sales (case study: Iranian
petrochemical industry). Business and Management Studies, 3(1), 42—54.
https://doi.org/10.11114/bms.v3i1.2247

Simoneaux, S. L., & Stroud, C. L. (2011). SWOT analysis: The annual check-up for a business. Journal of Pension
Benefits: Issues in Administration, 18(3), 75-78.

Sraffa, P. (1926). The laws of returns under competitive conditions. The Economic Journal, 36(144), 535-550.
https://doi.org/10.2307/2959866

Valentin, E. K. (2001). SWOT analysis from a resource-based wiew. Journal of Marketing Theory and Practice, 9(2), 54—
69. https://doi.org/10.1080/10696679.2001.11501891

Valentinov, V. (2015). Demand, supply, and sustainability: Reflections on Kenneth Boulding’s evolutionary economics.
Society & Natural Resources, 28(11), 1216—1232. https://doi.org/10.1080/08941920.2015.1024369

Vlados, Ch., & Katimertzopoulos, F. (2018). Assessing meso and micro-competitiveness boosting policies, in
Stra.Tech.Man terms. International Journal of Business and Social Research, 8(9), 1-15.
https://doi.org/10.5296/jebi.v5i2.13477

Vlados, Ch., Deniozos, N., & Chatzinikolaou, D. (2018). Towards an evolutionary framework of understanding the global
crisis: Past, present and the evolutionary perspectives. Presented at the 2nd International Conference in
Contemporary Social Sciences: “Public Policy at the Crossroads: Social Sciences Leading the Way?” Faculty of
Social Sciences, University of Crete, University Campus Rethymno. https://doi.org/10.2139/ssrn.3362084

Vlados, Ch., Katimertzopoulos, F., & Blatsos, I. (2019). Innovation in Stra.Tech.Man (strategy-technology-management)
terms. Journal of Entrepreneurship and Business Innovation, 5(2), 1-26. https://doi.org/10.5296/jebi.v5i2.13477

Vlados, Ch. (2004). La dynamique du triangle stratégie, technologie et management: L’insertion des entreprises
Grecques dans la globalisation. Thése, Paris 10. Retrieved from http://www.theses.{fr/2004PA 100022

Williamson, O. E., & Winter, S. G. (1991). The nature of the firm: Origins, evolution, and development. Oxford: Oxford

83


https://doi.org/10.1108/17515630910937814
https://doi.org/10.1108/02634500410516931
https://doi.org/10.1080/00213624.2007.11506993
https://doi.org/10.1108/02634500510589912
https://doi.org/10.5296/jebi.v5i2.13477
https://doi.org/10.2139/ssrn.3362084

Business and Management Studies Vol. 5, No. 2; 2019

University Press.

Winter, S. G. (2014). The future of evolutionary economics: Can we break out of the beachhead? Journal of Institutional
Economics, 10(4), 613—-644. https://doi.org/10.1017/S1744137414000277

Zingales, L. (2017). Towards a political theory of the firm. Journal of Economic Perspectives, 31(3), 113—130.
https://doi.org/10.1257/jep.31.3.113

Copyrights
Copyright for this article is retained by the author(s), with first publication rights granted to the journal.

This is an open-access article distributed under the terms and conditions of the Creative Commons Attribution license
which permits unrestricted use, distribution, and reproduction in any medium, provided the original work is properly cited.

84


https://doi.org/10.1257/jep.31.3.113
http://creativecommons.org/licenses/by/4.0/

