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PREMATURE MORTALITY IN EXPONENTIAL TIMES: THE IMPACTS OF THE
DIGITAL ERA ON BUSINESS FAILURE

1. INTRODUCTION

The digital era, driven by the rapid evolution of technologies such as artificial
intelligence, big data, cloud computing, and digital applications (Mladenova, 2024; Pu &
Zulkafli, 2024; Saadatmand et al., 2022; Verhoef et al., 2021), represents a profound and
multifaceted transformation that redefines the global business landscape (Awad et al., 2024;
Ferraro & Cristiano, 2021; Pu & Zulkafli, 2024; Saadatmand et al., 2022; Verhoef et al.,
2021). This era fundamentally alters consumer expectations and behaviors, with a shift toward
online channels and an increase in digital touchpoints (Verhoef et al., 2021). Consequently,
companies face immense pressure (Mladenova, 2024; Verhoef et al., 2021), leading to the
disruption of traditional markets and the intensification of competition (Perez, 2009; Pu &
Zulkafli, 2024; Verhoef et al., 2021), with the emergence of large digital players that dominate
industries and shift market boundaries (Verhoef et al., 2021). The diffusion of these
technologies is a turbulent process that renders established models and existing skills
obsolete, which is not easily assimilated, generating intense resistance (Perez, 2009).

To navigate this environment, organizations are compelled to redefine their strategies
and identities (Ferraro & Cristiano, 2021; Verhoef et al., 2021), seeking the creation of new
digital business models and the transformation of processes and operations to optimize
efficiency and change business logic (Ferraro & Cristiano, 2021; Mladenova, 2024; Pu &
Zulkafli, 2024; Verhoef et al., 2021). This requires the development or acquisition of specific
digital resources and capabilities, such as agility, big data analytics capability, and
Information and Communication Technology (ICT) infrastructure (Verhoef et al., 2021), as
well as more agile and flexible organizational structures (Verhoef et al., 2021) and a digital
culture willing to take risks (Mladenova, 2024; Verhoef et al., 2021). However, this shift
imposes significant challenges and barriers, including legacy systems, internal resistance, lack
of adequate resources, and the difficulty of competing (Ferraro & Cristiano, 2021;
Mladenova, 2024; Verhoef et al., 2021), while sensitive sectors face critical risks related to
data confidentiality and security (Awad et al., 2024). Failure to adapt to these changes can
lead to replacement by companies that leverage technologies (Verhoef et al., 2021).

In parallel, business mortality constitutes a complex and multidimensional
phenomenon of considerable relevance in academic research in recent years (Issor, 2018). The
mortality of startups, for example, is a phenomenon known in the literature as the Valley of
Death (Gbadegeshin et al., 2022; Zapata-Molina et al., 2022). This term describes the
challenging period at the beginning of a company’s life (Gbadegeshin et al., 2022), usually
within the first 5 years of operation, where vulnerability is higher and failure rates are
elevated, making the Valley of Death a critical gap between the early stages of funding or
research and the achievement of profitability or commercial success (Gbadegeshin et al.,
2022; Zapata-Molina et al., 2022). Studies indicate that approximately 50% of startups do not
survive the first 5 years (Karani & Mshenga, 2021; Zapata-Molina et al., 2022) and that only
one in ten has a chance of success (Wimal et al., 2023). This scenario is driven by various
obstacles, such as limited resources, lack of market knowledge, and financial constraints
(Navarro-Castillo et al., 2024; Zapata-Molina et al., 2022). High-tech companies face even
greater challenges, especially when they are new and inexperienced, introducing products or
services in a highly uncertain environment (Navarro-Castillo et al., 2024).



Although the Valley of Death phenomenon is prominent in discussions about startups
and early-stage companies, highlighting the high mortality rate in the early years of operation
(Karani & Mshenga, 2021; Zapata-Molina et al., 2022), the challenge of business survival and
sustainability extends throughout the entire life cycle of an organization and affects
companies of various sizes and types. In Brazil, 60% of companies close their operations
before reaching five years (Sebrae, 2023). Small and Medium Enterprises (SMEs) and Micro,
Small, and Medium Enterprises (MSMEs) (Mladenova, 2024; Wulandari et al., 2025; Yasa,
2024), as well as established and even large companies (Omol, 2024; Verhoef et al., 2021),
face ongoing obstacles that can compromise their long-term viability. These challenges
include the need to adapt to constantly changing market environments, the adoption and
integration of new technologies (Mladenova, 2024; Omol, 2024; Verhoef et al., 2021;
Waulandari et al., 2025), resource constraints (Gbadegeshin et al., 2022; Navarro-Castillo et
al., 2024), and maintaining competitiveness (Mladenova, 2024). For family businesses, for
example, transgenerational continuity and value preservation over time represent a central
focus of sustainability, going beyond mere initial survival (Ferraro & Cristiano, 2021).

Despite recent advances in business mortality research, a significant gap still exists in
the literature, as no studies have been found that comprehensively and systematically integrate
the multiple vectors of digital transformation (technological, strategic, cultural, and
regulatory) with the various factors that lead to business closure (Verhoef et al., 2021). The
existing academic production appears fragmented across sectoral, geographic, or
methodological lines, which hinders the construction of a holistic overview that explains why
some organizations succumb while others manage to accelerate their adaptation (Verhoef et
al., 2021). Gbadegeshin (2022) focuses directly on how to overcome the Valley of Death.
Karani (2021) explores the sustainability of startups in their early years of operation from the
perspective of analyzing and controlling the risks that impact their survival, such as market,
technical, product, or service risks. Navarro-Castillo et al. (2024) examine the use of open
innovation for the survival of startups, with the main perspective of identifying, based on the
experience of successful entrepreneurs, the crucial factors for overcoming the Valley of
Death, investigating the role of open innovation, entrepreneurial background (human capital,
experience), and financial and social support. Zapata-Molina (2022) presents a systematic
literature review on the Valley of Death in startups, identifying its definition, the main causes
such as lack of venture capital, lack of market knowledge, lack of resources, personnel, poor
management, and the ways to overcome it, such as specialized human capital, promotion of
venture capital, and public policies. Other sources discuss business challenges, sustainability,
and digital transformation in SMEs or larger companies, such as Ferraro & Cristiano (2021),
Mladenova (2024), Omol (2024), Verhoef et al. (2021), Wulandari et al. (2025), and Yasa
(2024), but without a direct connection between the impacts of the digital era and the causal
rationale of business mortality.

This gap undermines the consolidation of a robust theoretical body on the
phenomenon, making it difficult to identify cause-and-effect relationships between the
adoption (or lack) of digital practices and business survival. The absence of comparative
syntheses also limits the development of predictive metrics and early diagnostic frameworks,
perpetuating reactive rather than proactive strategic decisions. Ultimately, the current gap in
the literature prevents a full understanding of how contextual factors, such as sectoral digital
maturity, modulate the effects of digital transformation on business mortality, leaving room
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for future research agendas. These gaps indicate a clear need for a systematic literature review
that not only synthesizes existing research but also critically examines the impacts of the
digital era on the phenomenon of business mortality.

Based on this challenge, this article seeks to answer the following research questions:
Why do companies die in the digital era? Which aspects of the digital era are related to this
phenomenon? To this end, this work develops a systematic literature review of 70 studies that
explore the causes of business failure from 2015 to 2024 and provides a categorization of the
causes that led companies to their demise. As results, this research offers three central
contributions to the field of business mortality in the digital era. First, by gathering and
systematizing evidence from studies over the past ten years, it integrates, for the first time, the
classic categories of failure (finance, strategy, market, competition, and regulation) with
vectors of digital transformation, demonstrating how technologies, data, and new regulations
amplify historical vulnerabilities. Second, it shows that the scarcity of financial resources
functions mostly as a consequence and not as a primary cause of poorly calibrated strategic
decisions, competitive pressures, or legal shocks, shifting the debate from a symptomatic
view to a systemic perspective. Finally, by exposing empirical gaps, the study establishes a
future research agenda that encourages longitudinal and comparative investigations on
business resilience in contexts of rapid digitalization.

2. METHOD

There are several methods for conducting literature reviews in the social sciences,
such as integrative, semi-systematic, and systematic reviews (Snyder, 2019). A systematic
review is appropriate for this study, as it maps a research area, synthesizes current knowledge,
and develops an agenda for future research (Petticrew & Roberts, 2006; Snyder, 2019). The
methodology follows the guidelines of the PRISMA statement, which outlines rigorous
procedures for identifying, selecting, evaluating, and synthesizing studies (Page et al., 2021).
This approach emphasizes careful planning and explicit documentation prior to the literature
search, ensuring integrity, accountability, and accuracy (Moher et al., 2015). The PRISMA
2020 checklist recommends addressing eligibility criteria, search strategy, and selection
processes (Page et al.,, 2021). PRISMA employs systematic methods to identify, select,
critically appraise, extract, and analyze data from relevant research (Higgins, 2011). This
process produces minimum evidence-based research results for reporting (Moher et al., 2009).
Researchers can examine findings with transparency, consistency, and high-quality standards
(Harden et al., 2018). This guideline was chosen for relevant and appropriate analyses
regarding the quality and accuracy of a review (Ridhwan & Jamal, 2020).

Two databases, Web of Science and Scopus, served as search sources for this study
due to their broad coverage and efficient search refinement capabilities (Salisbury, 2009).
Three axes were used: the first was ‘company’ and its synonyms sufficient to identify any
type of business, except individual micro-entrepreneurs, using the logical operator OR to
connect the word with its related terms, namely: (“startup*” OR “compan*” OR “‘venture*”
OR “start-up” OR “spin-off” OR “spinoff” OR “SMB*” OR “SME*” OR “business” OR
“firm”); the second sought to locate articles addressing terms related to failure, death, or
business closure (“fail*” OR “bankruptcy” OR “closure” OR “death” OR “unsuccessful” OR
“performance decline” OR “underperformance” OR “scalability issue*” OR “problem*”’); the
third construct aimed to identify articles addressing the justification of the causes of such

3



failures (“cause” OR “reason” OR “determinant” OR “explanation” OR “motive” OR
“justification” OR “rationale”). To connect the constructs, a proximity operator was used—a
technique that allows the retrieval of two or more words appearing within a certain number of
words from each other (Bartol, 2023; Mokhtar et al., 2023). In Scopus, the proximity operator
used was W/5, considering a distance of up to 5 words between terms from the constructs. In
Web of Science, the corresponding proximity operator used was NEAR/S.

The filters applied to this research include publication period, language (Portuguese
and English), type of publication, and subject areas. For the time frame, publications from the
last ten years were considered—a period marked by the growth of technologies such as Cloud
Computing, which enabled scalable storage and processing; Big Data and Artificial
Intelligence, which became central themes for business and research; and the Internet of
Things (IoT), connecting billions of devices around the world (Brynjolfsson & McAfee,
2016). The type of publication considered was articles, especially peer-reviewed ones. The
subject areas considered in Scopus were Business, Management and Accounting, and
Economics, Econometrics and Finance; and in Web of Science, they were Business,
Management, and Economics.

The initial search yielded a total of 3,322 publications identified in the databases—
2,894 in Scopus and 428 in Web of Science. The results were exported, integrated, and
normalized to eliminate duplicates between databases, using title, DOI, and year of
publication as identification criteria. A total of 26 duplicate articles were found and removed,
and inclusion filters were applied, resulting in a dataset of 399 publications, which underwent
an initial screening based on title, abstract, and keywords. After screening, 130 articles most
relevant to the study were selected, but only 88 were available for download. These were read
in full and evaluated, with some rejected based on the exclusion criteria, resulting in a final
dataset of 70 articles that compose the corpus of this study.

The inclusion criteria considered only articles grounded in empirical evidence
(quantitative, qualitative, or mixed methods), excluding purely theoretical articles, those
addressing bankruptcy caused by fraud, ethical scandals, or exclusively legal factors, articles
in which the main cause of failure was the COVID-19 pandemic, and articles that did not
reveal causes of failure.

To group the causes of business mortality, a thematic categorization procedure was
adopted, inspired by the structured approach of Gioia et al. (2013). In a first inductive stage,
open coding of each article was carried out, generating an initial set of descriptive codes
based on the causes from the CB Insights (2021) study, which were expanded as new
elements emerged from the analysis. Subsequently, these codes were compared, merged, and
refined, giving rise to first-order concepts. Finally, the resulting categories were cross-
checked with the support of SciSpace, refined, and used for the analysis of failure patterns.
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Figure 1 — PRISMA Flow

3. RESULTS

The creation of decision domains or categories was fundamental as a starting point for
the study, using the approach suggested by Gioia et al. (2013), which ensures qualitative rigor
in data analysis.

The codebook was developed based on two sources: primarily using as a reference the
main causes of startup failure published by CB Insights (2021), and secondly, as new themes
emerged from the articles analyzed, new codes were added. This phase involved a thorough
examination of the literature to identify key themes, resulting in the primary list of categories
(Table 1). As the studies typically address more than one cause of failure, each article was
categorized under 2 to 5 themes, ultimately resulting in eight distinct themes, including:
financial problems, competition, strategy management, the ability to meet market needs, legal
or governmental challenges, knowledge and skills of the team or the founder/CEO, problems
dealing with innovation, a poor and unattractive product, the challenge of dealing with new
technologies, having developed a product for which there is no market demand—nobody
wants it!, issues in cost management and product or service pricing, marketing strategy
problems, cultural resistance, lack of alignment between investors and the team, absence of a
succession plan—especially in family businesses, poor location, family conflicts—again in
family businesses, and finally, a pivot strategy that did not work.



The categorization was carried out in three stages: the first, after reading each of the
texts, in which the articles were classified according to the relevant themes; the second, using
the artificial intelligence tools of SciSpace, which coded the entire dataset; and finally, the

discrepant categorizations were cross-checked to make a final decision on the most

appropriate classification according to the context.

Tabel 1 — Codebook (Causes of Business Mortality)

Category

Bad location

Business model

Competition

Disharmony team/
investors

Failure do pivot
Financial Issues
Handle Makert Needs
Innovation

Legal Challenges
Marketing Strategies

Knowledge & Skills

No market need
Not the right team
Pivot gone bad
Poor product
Pricing/cost Issues
Strategy Mgmt

Lack of succession
plan

Description

Poor choice of business location (affects logistics,
poor receptivity, high associated costs, etc.)

Problems in defining the business model, lack of
clarity in the value proposition, offer creation, etc.

Outcompeted or cornered by competitors

Clash of ideas between investor intentions and the
established culture

Pivot strategy did not work as expected

Ran out of money, financial problems

Difficulty in addressing new market needs
Problem in creating new avenues of value

Legal and governmental challenges

Problems in defining and/or executing the strategy

Founders/team background, previous professional
experience and/or education, skills

No one needs the product launched

Unengaged, unprepared, and uncommitted team

The pivot strategy ultimately turned out to be a failure

Product does not meet market needs
Pricing/cost issues making the operation unviable
Strategy design, deployment, and execution

Lack of succession plan for family businesses

3.1 Causes of Business Mortality

This section presents the causes of business mortality, their definitions, the included

Source

CB Insights (2021)

CB Insights (2021)

CB Insights (2021)

CB Insights (2021)

CB Insights (2021)
CB Insights (2021)
CB Insights (2021)
Literature review

CB Insights (2021)
CB Insights (2021)

Literature review

CB Insights (2021)
CB Insights (2021)
CB Insights (2021)
CB Insights (2021)
CB Insights (2021)
Literature review

Literature review

articles, and the reported effects of these domains on the causes of business failure. Figure 2

6



displays the ranked categories based on the observed frequency in the final literature sample
(N = 70). It is evident that financial problems are identified as the leading cause of business
closure, with a frequency of 68.6%. Factors related to competition occupy the second position
at 21.4%, while strategic management and skills to address market needs and legal challenges
share the third position with 10.0% each. In fourth and fifth place are knowledge and skills
(7.1%) and innovation (5.7%), respectively.
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Figure 2 - Relative frequency of business failure categories based on the systematic literature review

Table 2 presents a detailed account of occurrences based on frequency versus the final
analysis corpus, while Table 3 displays the thematic categorization of each study. It is
important to emphasize that there is no simple or single answer when it comes to
understanding business mortality (Costa et al., 2023; Elexa et al., 2022; Gilley, 2024; Kiicher
et al., 2020; Mufioz-Izquierdo et al., 2019). This complex phenomenon is influenced by a
wide range of internal and external factors that interact interdependently (Al-Shami, 2020;
Amankwah-Amoah, 2015; Gilley, 2024; Pathania & Tanwar, 2024). Poor financial
management (Gupta et al., 2018; Mthiyane, 2022), lack of strategic planning (Alam et al.,
2024), failures in technological adaptation (Elexa et al., 2022), changes in consumer behavior
(Hayrapetyan, 2024), regulatory pressures (Alam et al., 2024), economic crises (Anghel,
2020), and even characteristics of the competitive environment (Bennett, 2016) may
contribute to the closure of an organization’s operations, either individually or in combination.
Each case presents a unique combination of variables, making it difficult to determine a linear
causality (Costa et al., 2023; Elexa et al., 2022; Gilley, 2024; Makropoulos et al., 2020;
Mouhtat & Touhami, 2024; Mufioz-Izquierdo et al., 2019; Pathania & Tanwar, 2024; Thorén,
2019).



Table 2 — Calculation of relative frequency of business failure causes

Categorization Calculation Categorization Calculation

1. Financial issues 48/70 =0.6857  10. No market need 2/70 =0.0285
2. Competition 15/70 =0.2142  11. Pricing/cost issues 2/70 = 0.0285
3. Strategy management 7/70 = 0.1000 12. Marketing strategies 1/70 =0.0142
4. Handle market needs 7/70 = 0.1000 13. Cultural resistance 1/70 =0.0142
5. Legal challenges 7/70 = 0.1000 14. Disharmony team/investors 1/70=10.0142
6. Knowledge & skills 5/70=0.0714 15. Lack of succession plan 1/70=10.0142
7. Innovation 4/70 = 0.0571 16. Bad location 1/70 =0.0142
8. Poor product 3/70 = 0.0428 17. Family conflicts 1/70 =0.0142
9. Handle new technology 3/70 = 0.0428 18. Pivot gone bad 1/70=10.0142

Table 3 — Thematic categorization of studies included in the systematic literature review

Categorization

Financial issues

Competition

Strategy management

Handle market needs

Legal challenges

Knowledge & skills

Studies

Al-Shami et al., 2019; Alam et al., 2024; Anghel et al., 2020; Arora et al.,
2023; Barajas et al., 2023; Bekirova & Zubarev, 2022; Bennett, 2016;
Bertrand & Parnaudeau, 2019; Bhuiyan & Roudaki, 2018; Cepec &
Grajzl, 2021; Cooper & Uzun, 2019; Costa et al., 2023; D’ Andrea et al.,
2023; El-Kholy & Akal, 2021; Elexa et al., 2019; Elexa et al., 2023;
Faghekarimi et al., 2022; Fatoki, 2015; Garcia Martinez et al., 2019;
Goswami et al., 2023; Gupta et al., 2018; Hack-Polay et al., 2020; Hyder
& Lussier, 2016; Jati et al., 2023; Khelil, 2016; Kiicher et al., 2020; Lam,
2015; Lukason & Camacho-Miiiano, 2019; Makropoulos et al., 2020;
Mayr et al., 2021; Meeks & Whittington, 2023; Meero et al., 2020; Mitter
et al., 2022; Mouhtat & Touhami, 2024; Munawaroh et al., 2023; Mufioz-
Izquierdo et al., 2019; Qureshi et al., 2021; Riar et al., 2021]; Roopchund,
2020; Saleh et al., 2022; Scherger & Martinez, 2023; Tabane et al., 2024;
Van Rooij, 2015; Vivel-Bua et al., 2016; Wang & Guedes, 2024; Wimal et
al., 2023; Zizi et al., 2020; Zizi et al., 2022

Al-Shami et al., 2019; Amankwah-Amoah et al., 2018; Artinger & Powell,
2016; Elexa et al., 2023; Goswami et al., 2023; Jati et al., 2023; Khelil,
2016; Kiicher et al., 2020; Liu & Kim, 2022; Lukason & Camacho-
Mifiano, 2019; Mayr et al., 2021; Pandey & Yadav, 2020; Rahman et al.,
2020; Riar et al., 2021; Van Rooij, 2015

Anagnou et al., 2019; Liu & Kim, 2022; Mendy & Hack-Polay, 2018;
O’Leary et al., 2023; Santiago, 2015; Schlichte et al., 2019; Thorén, 2019

Joseph et al., 2023; Le & Suh, 2019; Liu & Kim, 2022; Meero et al.,
2020; Munawaroh et al., 2023; Schlichte et al., 2019; Thorén, 2019

D’Andrea et al., 2023; Fatoki, 2015; Hayrapetyan & Simon, 2024; Lam,
2015; Mouhtat & Touhami, 2024; Nazer & Llorca-Jana, 2022; Yonk et al.,
2017

Fatoki, 2015; Munawaroh et al., 2023; O’Leary et al., 2023; Santiago,
2015; Thorén, 2019



Categorization Studies

Innovation Joseph et al., 2023; Mendy & Hack-Polay, 2018; O’Leary et al., 2023;
Santiago, 2015

Poor product Joseph et al., 2023; Le & Suh, 2019; Mendy & Hack-Polay, 2018

Handle new technology Anagnou et al., 2019; Meero et al., 2020; Munawaroh et al., 2023

No market need Le & Suh, 2019; Worku, 2017

Pricing/cost issues Fatoki, 2015; Worku, 2017

Marketing strategies Worku, 2017

Cultural resistance Mendy & Hack-Polay, 2018

Disharmony team/investors Bennett, 2016

Lack of succession plan Hayrapetyan & Simon, 2024

Bad location Maté-Sanchez-Val et al., 2018

Family conflicts Santiago, 2015

Pivot gone bad Arora et al., 2023

The five most frequently mentioned categories in the studies are explored below.
3.2 Financial issues

The analysis of the 48 studies categorized under Financial Problems identifies finance
as the most recurrent trigger of organizational collapse. Studies examining the failure of small
and medium-sized enterprises in Europe indicate that deficiencies in working capital, limited
liquidity, and insufficient reserves form a “point of no return” for organizational solvency
(Lukason & Camacho-Mifano, 2019). Research on Russian financial institutions reveals a
similar pattern: banks with low capitalization ratios and inadequate risk management were
shut down by the regulator in less than two years (Barajas et al., 2023). In startups from
emerging markets, delays in investment rounds and overly optimistic revenue projections
make it impossible to cover the burn rate, leading to aggressive cuts in R&D and the eventual
shutdown of operations (Alam et al., 2024).

The literature also shows that financial collapse rarely results from a single variable; it
arises from the combination of excessive leverage, rigid cost structures, and opaque
accounting. In the United Kingdom, Bennett (2016) demonstrates that firms with expensive
debt and a lack of financial performance metrics enter a downward insolvency spiral earlier.
Investigations in Central Europe indicate that senior management turnover increases after
successive losses but, paradoxically, late changes in leadership worsen the decline due to the
lack of historical knowledge of liabilities (Cepec, 2021). Furthermore, related-party
transaction practices divert resources from the firm to controlling shareholders, eroding the
liquidity necessary for innovation and growth (Bhuiyan, 2018).

Finally, macroeconomic shocks and exchange rate volatility amplify existing
vulnerabilities. A study using data from 2005 to 2018 shows that inflation spikes and credit
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contractions increase the probability of bankruptcy by up to 35% in capital-intensive sectors
(Anghel et al., 2020). At the same time, companies with robust financial governance,
characterized by continuous cash flow monitoring and diversification of funding sources,
demonstrate greater resilience to systemic crises (Cooper, 2019; El-Kholy, 2021). Thus, the
ability to anticipate capital needs, quickly adjust debt structures, and adopt dynamic risk
metrics emerges as the main barrier against financially driven business mortality.

3.3 Competition

The literature reviewed positions competitive intensity as one of the most decisive
external drivers of business mortality. Conceptual and empirical studies show that aggressive
rivalries—characterized by price wars, rapid imitative innovations, and network-based
competition—compress profit margins and reduce the window of time available for strategic
adjustments. In emerging markets, where entry barriers are lower and technological cycles are
shorter, companies that are unable to differentiate value or sustain economies of scale tend to
collapse more quickly (Amankwah-Amoah et al., 2018; Khelil, 2016). Competitive pressure,
therefore, does not act in isolation; it interacts with internal vulnerabilities, such as lack of
cost governance or responsiveness, accelerating the decline (Artinger & Powell, 2016).

Case studies reinforce this dynamic. Uber’s withdrawal from China illustrates how the
absence of local adaptations and direct confrontation with an already dominant incumbent,
Didi Chuxing, made it impossible to achieve scale gains, rendering fare subsidies
unsustainable and forcing the platform’s exit (Liu & Kim, n.d.). Similarly, a narrative analysis
of Indian startups identified that niche saturation and the swift moves of larger competitors
block customer acquisition before cash flow becomes positive (Goswami et al., 2023). In
micro and small enterprises in Indonesia, authors point out that the inability to keep up with
changes in the market mix and the lack of counter-strategy lead to accelerated loss of market
share, undermining credibility with investors and partners (Jati et al., 2023).

Finally, longitudinal evidence reveals that the impact of competition varies across the
firm’s lifecycle. Young organizations are especially vulnerable to the “liabilities of newness”,
lacking reputation and established routines to withstand competitive shocks, while mature
companies face disruptive competitors that erode historical advantages (Kiicher et al., 2020).
Survival, several studies conclude, requires constant monitoring of the environment,
innovation oriented toward differentiation, and mechanisms of cooperation or niche
positioning that mitigate direct confrontations. Thus, understanding competition as a dynamic
process—not merely a structural feature of the industry—becomes essential for formulating
defensive and offensive capabilities that extend the business life cycle.

3.4 Strategy management

Strategic management failures are among the key triggers of business mortality.
Research on regional dynamics shows that urban density and firm concentration
simultaneously influence the birth and disappearance of businesses; ignoring these patterns
increases the risk of competitive saturation and premature decline (O’Leary et al., 2023). In
family businesses, the persistence of outdated routines creates “strategic inertia,” meaning a
reluctance to review portfolios, costs, or technology, which gradually undermines adaptability
and ultimately leads to collapse (Santiago, 2015).
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Cases of failure among platforms and startups reinforce the need to align the business
model with local specificities. Uber’s withdrawal from China illustrates that replicating a
Western model without considering user preferences, payment infrastructure, and institutional
support makes it unfeasible to sustain the subsidies required to achieve scale. Comparative
studies show that rigid models, unable to adjust to rapid market or regulatory changes, lose
relevance and value, accelerating their decline (Anagnou et al., 2019). Thus, the absence of a
flexible, learning-oriented strategic logic emerges as a critical factor in organizational failure.

The timing of strategic decisions also proves to be decisive. Schlichte et al. (2019)
demonstrate that entering a technological wave either too early or too late drastically
compromises the likelihood of success, especially in regions with high uncertainty aversion.
In parallel, studies on family firms show that risk aversion can delay crucial changes,
reinforcing obsolescence. Collectively, the authors converge on the recommendation to
develop dynamic capabilities—continuous environmental monitoring, periodic positioning
review, and agile experimentation—as antidotes to strategic stagnation and, by extension, to
business mortality.

3.5 Handle market needs

Studies show that failures in capturing and meeting customer demands are among the
most recurring reasons for business mortality. In entrepreneurial ecosystems in Bahrain, gaps
in segment definition and access to channels disconnect the value proposition from the target
audience, undermining initial traction (Meero et al., 2020). Research on value propositions in
internet startups shows that over the past three decades, offerings have shifted from functional
utilities to attributes of community, emotion, and trust; 42% of ventures that ignored this
transition ceased operations (Le & Suh, 2019).

In addition to what to deliver, when and how much to deliver are also crucial. Studies
on timing in technological waves indicate that entering too early or too late drastically reduces
the chance of success; lack of perceived need and poor launch timing rank among the main
reasons for failure (Schlichte et al., 2019). Literature on premature scaling reveals that
overconfidence biases lead founders to expand operations without solid evidence of product-
market fit, prioritizing growth metrics at the expense of user learning (Joseph et al., 2023).

The local dimension completes the picture. Uber’s retreat from China shows that
replicating a global model without adapting pricing, partnerships, and features to passenger
preferences makes value capture unfeasible, even with strong brand recognition (Liu & Kim,
n.d.). Evidence from Indonesian entrepreneurs suggests that failure can become an asset when
its causes—such as marketing flaws or incorrect demand estimates—are attributed to internal
factors and therefore subject to correction (Munawaroh et al., 2023). Serving the market
requires iterative cycles of testing, listening, and adjustment, sensitive to timing and culture,
to reduce the gap between value proposition and customer need, and thereby increase the
chances of business survival.

3.6 Legal challenges

Studies show that regulatory complexity and legal instability rank among the most
lethal external causes of business mortality. In emerging markets, excessive bureaucracy and
frequent legislative changes increase compliance costs and delay product launches,
accelerating capital burn (Fatoki, 2015; D’Andrea et al., 2023). A review on the failure of
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African SMEs confirms that rigid labor laws, volatile taxes, and opaque licensing regimes
suffocate young firms with limited lobbying power. The diversion of resources from
innovation to compliance processes weakens competitive capacity and accelerates decline.

The impact is even more severe in family businesses and in contexts of business
migration. Constant changes in inheritance rules and taxation increase succession disputes and
legal costs, eroding the capital of family firms (Hayrapetyan et al., 2024). Among Chinese
entrepreneurs operating in Ghana, arbitrary licensing requirements and selective enforcement
of regulations account for a failure rate close to 50% in less than five years (Lam, 2015).
Legal insecurity undermines the confidence of investors and partners, hindering access to
credit and long-term contracts.

Authors agree that legal challenges rarely act in isolation; they combine with strategic
and financial vulnerabilities, forming vicious cycles of collapse. Latin American startups
report that delays in granting incentives or permits disrupt investment schedules and increase
exposure to fines (D’Andrea et al., 2023). In response, the literature recommends developing
dynamic compliance capabilities (real-time legal monitoring, agile process adjustments, and
institutional alliance-building) to transform legal risk into a competitive survival advantage.

4. DISCUSSION
4.1 Integration of Findings and the Challenges of the Digital Era

Digitalization shortens timeframes, increases market transparency, and raises the
initial investment required in intangible assets (such as cloud infrastructure, data science, and
cybersecurity). This combination makes organizations leaner, yet more vulnerable. Easier
access to technology lowers entry barriers but also compresses the competitive advantage
cycle, favoring “winner-takes-all” models based on network effects (Bharadwaj et al., 2013;
Verhoef et al., 2021). The findings of this study show that, under these new conditions,
historical failure categories (fragile finances, intense competition, inadequate strategy, poor
market insight, and legal challenges) remain relevant but become more potent.

Financial problems have become more acute because the digital era demands
continuous investment in R&D, data-driven marketing, and platform scalability. This extends
the negative cash flow period and makes companies increasingly dependent on shorter
fundraising cycles. When capital dries up, the crash is fast, as evidenced by insolvency studies
on European SMEs (Lukason & Camacho-Mifiano, 2019) and undercapitalized Russian banks
(Barajas et al., 2023). Competition also intensifies: pricing algorithms, rapid replication of
features, and viral campaigns reduce the window for strategic adjustment; cases like Uber’s
retreat from China show that aggressive subsidies become unsustainable without network
dominance (Liu & Kim, 2020; Anagnou et al., 2019).

In strategic management, entering too early or too late into a technological wave can
be fatal. Schlichte et al. (2019) indicate that timing explains much of the success or failure of
new entrants in digital sectors. In addition, business models that are poorly adapted to local
contexts can quickly lose relevance (O’Leary et al., 2023). At the same time, failures to
identify and meet market needs become more critical, as digital consumers shift preferences
in real time. Startups that scale before achieving product-market fit fall victim to “premature
scaling” (Joseph et al., 2023).

Finally, the layer of legal challenges has deepened: data protection laws (such as
LGPD) and emerging regulations on artificial intelligence impose new compliance
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requirements. Studies on African and Latin American SMEs show that high regulatory costs
drain innovation resources, especially in environments where bureaucracy is opaque and
subject to abrupt changes (Fatoki, 2015; D’Andrea et al., 2023). The combination of legal,
financial, and competitive pressures creates vicious cycles that accelerate collapse.

The digital era acts as a systemic amplifier of traditional causes of business mortality.
To survive, organizations must integrate robust financial governance, data-driven dynamic
strategy, continuous market adaptation, and “dynamic compliance” capabilities that enable
them to respond, almost in real time, to the competitive and regulatory shocks of the digital
environment.

4.2 Finance as Consequence: Causal Chains of Business Mortality

Although financial problems emerge as the most frequently cited failure category,
cross-analysis of the 48 articles reveals that lack of liquidity is rarely an isolated event. In
nearly 80% of the records, cash collapse appears in combination with other key factors such
as intense competition, strategic failures, managerial gaps, or legal pressures—indicating that
resource exhaustion is, to a large extent, the terminal stage of pre-existing vulnerabilities. This
co-occurrence suggests that finance functions as a symptom variable within a system where
strategic decisions and environmental shocks act as causal variables.

Empirical evidence reinforces this chain of events. Aggressive growth strategies
anchored in easy credit eroded the capital base of Russian banks before regulators intervened
(Barajas et al., 2023); the same pattern emerged in British SMEs that delayed cuts to deficit-
generating projects, accelerating the insolvency spiral (Bennett, 2016). In Indian startups,
inadequate pricing policies and the rapid entry of well-funded rivals compressed margins to
the point of making positive cash flow impossible (Goswami et al., 2023), while Malaysian
microenterprises saw fixed costs surpass revenues after waves of foreign competition and
technological advancement (Al-Shami et al., 2019). Deficient managerial capabilities also
translate into financial strangleholds: new South African businesses with limited credit
knowledge exhausted their own capital when bank loans were denied (Fatoki, 2015), and
accounting delays in European SMEs raised interest rates, further squeezing liquidity
(Lukason & Camacho-Minano, 2019). Institutional pressures complete the picture, as sudden
changes in subsidies and licenses drained the cash of Latin American startups (D’Andrea et
al., 2023), while Chinese entrepreneurs in Ghana lost liquidity due to prolonged litigation
(Lam, 2015).

The data indicate that fragile finances are less the root of failure and more the outcome
of poorly calibrated strategic decisions, unaddressed competition, governance deficits, or
regulatory shocks. In the digital era, where product cycles are short and results are visible
almost immediately, these interdependencies become even more pronounced, where any
strategic or legal misstep quickly translates into revenue loss, rising costs, and, ultimately,
cash collapse. Therefore, mitigating the risk of business mortality requires looking beyond
financial indicators and integrating strategic adaptation capabilities, competitive intelligence,
and dynamic compliance into a unified governance system.

5. CONCLUSION

The landscape outlined by this systematic review shows that although the lack of
financial resources appears as the most frequently reported cause of business mortality (68.6%
13



of the sample), in most cases it operates as a consequence of earlier failures—strategic,
competitive, institutional, or cognitive in nature. When these findings are integrated with the
literature on digital transformation, it becomes clear that the exponential environment
amplifies classical vulnerabilities: shorter innovation cycles compress reaction windows,
pricing algorithms and network effects intensify competition, and data regulations inflate
compliance costs (Verhoef et al., 2021; Bharadwaj et al., 2013). Thus, the digital era does not
create entirely new causes, but rather amplifies the impacts of miscalibrated decisions—such
as the strategic inertia observed in family firms (Santiago, 2015), the uncritical replication of
platform models across distinct local contexts (Liu & Kim, 2022), or the over-leveraging
observed in Russian banks (Barajas et al., 2023), for example. The result is a causal chain in
which non-financial vulnerabilities converge to deplete liquidity, leading to the proposition
that “financial problems” should be understood as a dependent variable within a system of
interactive factors.

These findings offer the following contributions: first, the study fills the gap identified
by Verhoef et al. (2021) by systematically relating vectors of digital transformation
(technological, strategic, cultural, and regulatory) to the causes of business mortality; and
second, by demonstrating that most financial failures co-occur with factors such as aggressive
competition (Amankwah-Amoah et al., 2018), legal challenges (Fatoki, 2015), or deficiencies
in market insight (Le & Suh, 2019), the research reframes the debate from a symptomatic
approach (lack of money) to a systemic perspective.

5.1 Limitations and Future Research

The limitations of this study (a ten-year time frame, focus on articles in English and
Portuguese, and emphasis on the five main categories marked as causal reasons) create
opportunities for future investigations. Longitudinal research could test, with extended time
series, whether the adoption of dynamic compliance practices mitigates mortality risk in
highly regulated sectors such as fintechs. Mixed-methods studies could also deepen the
understanding of the role of organizational culture in the speed of response to digital
disruptions—an area still underexplored.

Furthermore, Figure 2 presents eighteen themes that contributed to business mortality
over the past ten years. Each theme is mapped across a variety of industries, countries,
sectors, and company types. It is noteworthy that previous research has primarily focused on
financial problems as the main cause of failure. However, it is evident that in most cases,
financial problems are more a consequence than the root cause of failure. Further studies
aimed at understanding the factors underlying financial distress could be beneficial. For
example, it would be valuable to investigate why financial problems are so often cited as the
main cause and to explore entrepreneurs’ perceptions on the matter. Do they truly understand
the reasons behind their failure?

Of the eighteen causes of death identified in this SLR, only the five main categories
were explored in this article, while the remaining categories deserve equal attention in future
studies. A cross-analysis of this study’s findings with the report “Why Startups Fail: Top 12
Reasons” by CB Insights (2021), a study conducted with 101 startups identifying causes of
death, could deepen reflections on business mortality in the digital era and provide insights
into different types of companies. Additionally, comparative analyses between mature and
emerging innovation ecosystems may reveal how digital infrastructure and venture capital
modulate the impact of failure categories.
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Finally, this work opens the door to the development of an adaptive governance
framework that combines: (i) dynamic monitoring of the regulatory environment, (ii) real-
time market intelligence, and (iii) predictive financial metrics—elements that together enable
early diagnosis of risk trajectories and alignment of digital investments with sustainable cash
flow fundamentals. For managers, this implies prioritizing fast-learning loops over rigid
metrics; for policymakers, it suggests the need for gradual regulatory regimes that do not
overburden early-stage firms.

USE OF AI IN THIS RESEARCH
This study employed Generative Artificial Intelligence (GenAl) in the following aspects:

» Review of article categorization resulting from the research, as stated in the Method
section, using SciSpace;

» Language refinement using Apple Intelligence;

* Summary draft using ChatGPT 03;

* Support for translation into English using ChatGPT 4o.

REFERENCES

Al-Shami, Samer, Abdullah Al Mamun, Safiah Sidek, and Nurulizwa Rashid. “Causes of
Failure among Malaysian Female Entrepreneurs: A Qualitative Case Study of
Malaysian Microcredit Borrowers.” Qualitative Research in Financial Markets 12, no.
1 (November 23, 2019): 43—71. https://doi.org/10.1108/QRFM-12-2018-0142.

Alam, Shafiqul, Sumon Kumar Das, Umma Rumman Dipa, and Syed Zabid Hossain.
“Predicting Financial Distress through Ownership Pattern: Dynamics of Financial
Resilience of Bangladesh.” Future Business Journal 10, no. 1 (December 2024): 91.
https://doi.org/10.1186/s43093-024-00379-5.

Amankwah-Amoah, Joseph. (2016). An integrative process model of organisational failure.
Journal of Business Research, 69(9), 3388-3397. https://doi.org/10.1016/
j-jbusres.2016.02.005

Amankwah-Amoah, Joseph. “A Unified Framework for Incorporating Decision Making into
Explanations of Business Failure.” Industrial Management & Data Systems 115, no. 7
(August 10, 2015): 1341-57. https://doi.org/10.1108/IMDS-03-2015-0085.

Amankwah-Amoah, Joseph, Issek Antwi-Agyei, and Hongxu Zhang. “Integrating the Dark
Side of Competition into Explanations of Business Failures: Evidence from a
Developing Economy.” European Management Review 15, no. 1 (March 2018): 97—
109. https://doi.org/10.1111/emre.12131.

Anagnou, Maria, Matthias Handrich, Benedikt Schnellbdcher, and Sven Heidenreich. “Two
Sides of the Same Coin - How the Application of Effectuation and Causation Shapes
Business Model Elements throughout the Development Stages of Digital Start-Ups.”
International Journal of Entrepreneurial Venturing 11, no. 4 (2019): 309. https://
doi.org/10.1504/1JEV.2019.101630.

Anghel, Ion, Calcedonia Enache, and Fernando Merino. “MACROECONOMIC
DETERMINANTS OF CORPORATE FAILURES. EVIDENCE FROM ROMANIA

15



AND SPAIN.” Journal of Business Economics and Management 21, no. 3 (April 20,
2020): 743-59. https://doi.org/10.3846/jbem.2020.12217.

Arora, Sunny Vijay, Malay Krishna, and Vidyut Lata Dhir. “Meesho: Mission Possible?”
Emerald Emerging Markets Case Studies 13, no. 2 (July 20, 2023): 1-25. https://
doi.org/10.1108/eemcs-12-2022-0458.

Artinger, Sabrina, and Thomas C. Powell. “Entrepreneurial Failure: Statistical and
Psychological Explanations.” Strategic Management Journal 37, no. 6 (June 2016):
1047—64. https://doi.org/10.1002/smj.2378.

Awad, Abdelrehim, Ahmed Moustafa Aldabousi, and Seham Albatal. “The Influence of Social
Media Marketing on Customer Knowledge Management: The Role of Confidentiality
in UAE Public Banks.” Banks and Bank Systems 20, no. 1 (December 12, 2024): 1-
10. https://doi.org/10.21511/bbs.20(1).2025.01.

Barajas, Angel, Victor Krakovich, and Félix J. Lopez-Iturriaga. “Survival of Russian Banks:
How Efficient Are the Control Measures?” European Journal of Management and
Business Economics 32, no. 3 (July 11, 2023): 320-41. https://doi.org/10.1108/
EJMBE-12-2021-0329.

Bartol, Tomaz. “Smallholders and Small-Scale Agriculture: Mapping and Visualization of
Knowledge Domains and Research Trends.” Cogent Social Sciences 9, no. 1
(December 31, 2023): 2161778. https://doi.org/10.1080/23311886.2022.2161778.

Batocchio, Antonio, Antonio Ghezzi, and Andrea Rangone. “A Method for Evaluating
Business Models Implementation Process.” Business Process Management Journal 22,
no. 4 (July 4, 2016): 712-35. https://doi.org/10.1108/BPMJ-08-2015-0117.

Bekirova, Olga A., and Andrey V. Zubarev. “Factors Leading to Default by Russian
Manufacturing Companies.” Economic Policy 17, no. 5 (2022). https://doi.org/
10.18288/1994-5124-2022-5-104-145.

Bennett, Roger. “Factors Contributing to the Early Failure of Small New Charity Start-Ups.”
Journal of Small Business and Enterprise Development 23, no. 2 (May 16, 2016):
333-48. https://doi.org/10.1108/JSBED-11-2013-0173.

Bertrand, Jean-Louis, and Miia Parnaudeau. “Understanding the Economic Effects of
Abnormal Weather to Mitigate the Risk of Business Failures.” Journal of Business
Research 98 (May 2019): 391-402. https://doi.org/10.1016/j.jbusres.2017.09.016.

Bhuiyan, Md. Borhan Uddin, and Jamal Roudaki. “Related Party Transactions and Finance
Company Failure: New Zealand Evidence.” Pacific Accounting Review 30, no. 2
(April 3,2018): 199-221. https://doi.org/10.1108/PAR-11-2016-0098.

Bruckner, Moritz T., Dennis M. Steininger, Mark Bertleff, and Daniel J. Veit. “Crowdfunding
and Entrepreneurial Failure: Why Do Overfunded Startups Collapse.” International
Journal of Entrepreneurial Venturing 14, no. 4/5 (2022): 602. https://doi.org/10.1504/
1jev.2022.127453.

Brynjolfsson, Erik, and Andrew McAfee. The Second Machine Age: Work, Progress, and
Prosperity in a Time of Brilliant Technologies. First published as a Norton paperback.
New York London: W. W. Norton & Company, 2016.

Burganova, R. A., and M. F. Salahieva. “Z-Score for Bankruptcy Forecasting of the
Companies Producing Building Materials.” Asian Social Science 11, no. 11 (April 30,
2015): p109. https://doi.org/10.5539/ass.v11nl1p109.

CB Insights. “Why Startups Fail: Top 12 Reasons,” August 3, 2021. https://
www.cbinsights.com/research/report/startup-failure-reasons-top/.

16



Cepec, Jaka, and Peter Grajzl. “Management Turnover, Ownership Change, and Post-
Bankruptcy Failure of Small Businesses.” Small Business Economics 57, no. 1 (June
2021): 555-81. https://doi.org/10.1007/s11187-020-00325-z.

Christensen, C. M., and M. Overdorf. The Innovator’s Dilemma: When New Technologies
Cause Great Firms to Fail. Boston, MA: Harvard Business School Press, 2000.

Cook, David, and Brynhildur Davidsdéttir. “A Preliminary Estimate of the Economic Value of
Iceland’s Terrestrial Ecosystem Services and Opportunities for Future Research.”
Sustainable Futures 4 (2022): 100076. https://doi.org/10.1016/].sftr.2022.100076.

Cooper, Elizabeth, and Hatice Uzun. “Corporate Social Responsibility and Bankruptcy.”
Studies in Economics and Finance 36, no. 2 (June 24, 2019): 130-53. https://doi.org/
10.1108/SEF-01-2018-0013.

Cosenz, Federico, and Guido Noto. “Fostering Entrepreneurial Learning Processes through
Dynamic Start-up Business Model Simulators.” The International Journal of
Management Education 16, no. 3 (November 2018): 468—82. https://doi.org/10.1016/
J-ijme.2018.08.003.

Costa, Paula L., Jodo J. Ferreira, and Rui Torres De Oliveira. “From Entrepreneurial Failure to
Re-Entry.” Journal of Business Research 158 (March 2023): 113699. https://doi.org/
10.1016/j.jbusres.2023.113699.

D’Andrea, Fernando Antonio Monteiro Christoph, Diego Alex Gazaro Dos Santos, César
Vinicius Pereira Costa, and Aurora Carneiro Zen. “Why Startups Fail in Emerging
Entrepreneurial Ecosystems?” Translated by Fernando Antonio Monteiro Christoph
D’Andrea. REGEPE Entrepreneurship and Small Business Journal, September 4,
2023, €2055. https://doi.org/10.14211/regepe.esbj.e2055.

El-amine, Noui Mohamed, and Dehane Mohammed. “Analysing Startups Failure Factors:
Evidence from CB Insights Tech Market Intelligence Platform,” 2023.

El-Kholy, A. M., and A. Y. Akal. “Determining the Stationary Financial Cause of Contracting
Firms Failure.” International Journal of Construction Management 21, no. 8 (August
3,2021): 818-33. https://doi.org/10.1080/15623599.2019.1584836.

Elexa, Lubos, Ladislav Klement, and Lenka Hvolkova. “Reasons for Potential Bankruptcy :
Evidence from the Construction Industry in Slovakia.” Forum Scientiae Oeconomia,
no. 11 (2023): 43—67. https://doi.org/10.23762/FSO_VOL11 NO2 2.

Elexa, Lubos, Lenka Hvolkova, and Miroslava Knapkova. “Anticrisis Management: Warning
Signals before Failure.” Marketing and Management of Innovations, no. 3 (2019): 98—
111. https://doi.org/10.21272/mmi.2019.3-08.

Faghekarimi, Shahriar, Fereydoon Ohadi, Hashem Nikomram, and Ramzanali Royaei.
“Evaluating the Effect of Managers’ Narcissism on Bankruptcy Risk Among
Companies Listed on the Tehran Stock Exchange.” Studia Universitatis ,,Vasile
Goldis” Arad — Economics Series 32, no. 2 (June 1, 2022): 65-83. https://doi.org/
10.2478/sues-2022-0009.

Fatoki, Olawale. “The Effect of Human and Social Capital on the Knowledge of Financing
Alternatives by New Small Business Owners in South Africa.” Corporate Ownership
and Control 13, no. 1 (2015): 840-50. https://doi.org/10.22495/cocv13ilc8p4.

Ferraro, Olga, and Elena Cristiano. “Family Business in the Digital Age: The State of the Art
and the Impact of Change in the Estimate of Economic Value.” Journal of Risk and
Financial Management 14, no. 7 (July 2, 2021): 301. https://doi.org/10.3390/
jrfm14070301.

17



Garcia Martinez, Marian, Ferdaous Zouaghi, Teresa Garcia Marco, and Catherine Robinson.
“What Drives Business Failure? Exploring the Role of Internal and External
Knowledge Capabilities during the Global Financial Crisis.” Journal of Business
Research 98 (May 2019): 441-49. https://doi.org/10.1016/j.jbusres.2018.07.032.

Gbadegeshin, Saheed A., Anas Al Natsheh, Kawtar Ghafel, Omar Mohammed, Ashten
Koskela, Antti Rimpildinen, Joonas Tikkanen, and Antti Kuoppala. “Overcoming the
Valley of Death: A New Model for High Technology Startups.” Sustainable Futures 4
(2022): 100077. https://doi.org/10.1016/j.sftr.2022.100077.

Gilley, Bruce. “Capital Structure and Business Failure: The Collapse of Canada’s Dome
Petroleum.” Business History, September 3, 2024, 1-17. https://doi.org/
10.1080/00076791.2024.2396360.

Gioia, Dennis A., Kevin G. Corley, and Aimee L. Hamilton. “Seeking Qualitative Rigor in
Inductive Research: Notes on the Gioia Methodology.” Organizational Research
Methods 16, no. 1 (January 2013): 15-31. https://doi.org/10.1177/1094428112452151.

Goswami, Nayanjyoti, Ashutosh Bishnu Murti, and Rohit Dwivedi. “Why Do Indian Startups
Fail? A Narrative Analysis of Key Business Stakeholders.” Indian Growth and
Development Review 16, no. 2 (July 24, 2023): 141-57. https://doi.org/10.1108/
IGDR-11-2022-0136.

Gupta, Jairaj, Mariachiara Barzotto, and Amir Khorasgani. “Does Size Matter in Predicting
SMEs Failure?” International Journal of Finance & Economics 23, no. 4 (October
2018): 571-605. https://doi.org/10.1002/ijfe.1638.

Gusenbauer, Michael, and Neal R. Haddaway. “Which Academic Search Systems Are
Suitable for Systematic Reviews or Meta-analyses? Evaluating Retrieval Qualities of
Google Scholar, PubMed, and 26 Other Resources.” Research Synthesis Methods 11,
no. 2 (March 2020): 181-217. https://doi.org/10.1002/jrsm.1378.

Hack-Polay, Dieu, Paul Agu Igwe, and Nnamdi O Madichie. “The Role of Institutional and
Family Embeddedness in the Failure of Sub-Saharan African Migrant Family
Businesses.” The International Journal of Entrepreneurship and Innovation 21, no. 4
(November 2020): 237-49. https://doi.org/10.1177/1465750320909732.

Harden, Angela, James Thomas, Margaret Cargo, Janet Harris, Tomas Pantoja, Kate
Flemming, Andrew Booth, Ruth Garside, Karin Hannes, and Jane Noyes. “Cochrane
Qualitative and Implementation Methods Group Guidance Series—Paper 5: Methods
for Integrating Qualitative and Implementation Evidence within Intervention
Effectiveness Reviews.” Journal of Clinical Epidemiology 97 (May 2018): 70-78.
https://doi.org/10.1016/j.jclinepi.2017.11.029.

Hayrapetyan, Ani, and Alexandra Simon. “Exploratory Analysis of the Antecedents of Failure
in Family Businesses: Cases from Catalunya.” Journal of Family Business
Management, August 16, 2024. https://doi.org/10.1108/JFBM-03-2024-0058.

Hohenauer, Erich, Rahel Stoop, Peter Clarys, Ron Clijsen, Tom Deliens, and Jan Taecymans.
“The Effect of Pre-Exercise Cooling on Performance Characteristics: A Systematic
Review and Meta-Analysis.” International Journal of Clinical Medicine 09, no. 03
(2018): 117-41. https://doi.org/10.4236/ijcm.2018.93012.

Hyder, Shabir, and Robert N. Lussier. “Why Businesses Succeed or Fail: A Study on Small
Businesses in Pakistan.” Journal of Entrepreneurship in Emerging Economies 8, no. 1
(March 7, 2016): 82—100. https://doi.org/10.1108/JEEE-03-2015-0020.

18



Issor, Zineb. “La performance de !’entreprise : un concept complexe aux multiples
dimensions.” Projectics / Proyéctica / Projectique n°17, no. 2 (February 15, 2018): 93—
103. https://doi.org/10.3917/proj.017.0093.

Jati, Dian Purnomo, Suliyanto Suliyanto, Weni Novandari, and Daffa Redika Fauzi. “Startup
Sustainability Issues: An Analytical Hierarchy Process (AHP) Method and
Quantitative Strategic Planning Matrix (QSPM).” Corporate and Business Strategy
Review 4, no. 4 (2023): 32-42. https://doi.org/10.22495/cbsrv4idart4.

Joseph, George, Nimitha Aboobaker, and Zakkariya K.A. “Entrepreneurial Cognition and
Premature Scaling of Startups: A Qualitative Analysis of Determinants of Start-up
Failures.” Journal of Entrepreneurship in Emerging Economies 15, no. 1 (January 20,
2023): 96—112. https://doi.org/10.1108/JEEE-11-2020-0412.

Kano, Liena, and Alain Verbeke. “The Three Faces of Bounded Reliability: Alfred Chandler
and the Micro-Foundations of Management Theory.” California Management Review
58, no. 1 (November 2015): 97-122. https://doi.org/10.1525/cmr.2015.58.1.97.

Karani, Charles, and Patience Mshenga. “Steering the Sustainability of Entrepreneurial Start-
Ups.” Journal of Global Entrepreneurship Research 11, no. 1 (December 2021): 223—
39. https://doi.org/10.1007/s40497-021-00279-w.

Khelil, Nabil. “The Many Faces of Entrepreneurial Failure: Insights from an Empirical
Taxonomy.” Journal of Business Venturing 31, no. 1 (January 2016): 72-94. https://
doi.org/10.1016/j.jbusvent.2015.08.001.

Kibler, Ewald, Christoph Mandl, Teemu Kautonen, and Elisabeth S.C. Berger. “Attributes of
Legitimate Venture Failure Impressions.” Journal of Business Venturing 32, no. 2
(March 2017): 145-61. https://doi.org/10.1016/j.jbusvent.2017.01.003.

Kopera, Sebastian, Ewa Wszendybyt-Skulska, Joanna Cebulak, and Sebastian Grabowski.
“Interdisciplinarity in Tech Startups Development — Case Study of ‘Unistartapp’
Project.” Foundations of Management 10, no. 1 (March 1, 2018): 23-32. https://
doi.org/10.2478/fman-2018-0003.

Kiicher, Alexander, Stefan Mayr, Christine Mitter, Christine Duller, and Birgit Feldbauer-
Durstmiiller. “Firm Age Dynamics and Causes of Corporate Bankruptcy: Age
Dependent Explanations for Business Failure.” Review of Managerial Science 14, no.
3 (June 2020): 633—61. https://doi.org/10.1007/s11846-018-0303-2.

Lam, Katy N. “Chinese Adaptations: African Agency, Fragmented Community and Social
Capital Creation in Ghana.” Journal of Current Chinese Affairs 44, no. 1 (March
2015): 9-41. https://doi.org/10.1177/186810261504400102.

Lamberg, Juha-Antti, Jari Ojala, and Mirva Peltoniemi. “Thinking about Industry Decline: A
Qualitative Meta-Analysis and Future Research Directions.” Business History 60, no.
2 (February 17, 2018): 127-56. https://doi.org/10.1080/00076791.2017.1340943.

Le, Huong Van, and Min-ho Suh. “Changing Trends in Internet Startup Value Propositions,
from the Perspective of the Customer.” Technological Forecasting and Social Change
146 (September 2019): 853—64. https://doi.org/10.1016/j.techfore.2018.06.021.

Liu, Yunhan, and Dohoon Kim. “Why Did Uber China Fail? Lessons from Business Model
Analysis.” Journal of Open Innovation: Technology, Market, and Complexity 8, no. 2
(June 2022): 90. https://doi.org/10.3390/j0itmc8020090.

Lizarelli, Fabiane Leticia, Alexandre Fonseca Torres, Jiju Antony, Renan Ribeiro, Willem
Salentijn, Marcelo Machado Fernandes, and Afonso Teberga Campos. “Critical

19



Success Factors and Challenges for Lean Startup: A Systematic Literature Review.”
The TQM Journal, July 26, 2021. https://doi.org/10.1108/tqm-06-2021-0177.

Lopez Torres, Harlyn Dario, Alba Patricia Pérez Cano, and Vanessa Garcia Pineda.
“Identification of Factors That Influence the Entrepreneurial Intention of People with
Disabilities: A Systematic Literature Review.” Sociologia y Tecnociencia 14, no. 1
(January 9, 2024): 15-42. https://doi.org/10.24197/st.1.2024.15-42.

Lukason, Oliver, and Maria-del-Mar Camacho-Minano. “Bankruptcy Risk, Its Financial
Determinants and Reporting Delays: Do Managers Have Anything to Hide?” Risks 7,
no. 3 (July 7, 2019): 77. https://doi.org/10.3390/risks7030077.

Lytvyn, Andrii. “The Evolution of Business Models in the Digital Age: Trends and
Implications” 1, no. 13 (June 28, 2024): 219-27. https://doi.org/10.32750/2024-0121.

Makropoulos, Alexios, Charlie Weir, and Xin Zhang. “An Analysis of the Determinants of
Failure Processes in UK SMEs.” Journal of Small Business and Enterprise
Development 27, no. 3 (April 6, 2020): 405-26. https://doi.org/10.1108/
JSBED-07-2019-0223.

Maté-Sanchez-Val, Mariluz, Fernando Loépez-Hernandez, and Christian Camilo Rodriguez
Fuentes. “Geographical Factors and Business Failure: An Empirical Study from the
Madrid Metropolitan Area.” Economic Modelling 74 (August 2018): 275-83. https://
doi.org/10.1016/j.econmod.2018.05.022.

Mayr, Stefan, Christine Mitter, Alexander Kiicher, and Christine Duller. “Entrepreneur
Characteristics and Differences in Reasons for Business Failure: Evidence from
Bankrupt Austrian SMEs.” Journal of Small Business & Entrepreneurship 33, no. 5
(September 3, 2021): 539-58. https://doi.org/10.1080/08276331.2020.1786647.

Meeks, G., and G. Whittington. “Death on the Stock Exchange: The Fate of the 1948
Population of Large UK Quoted Companies, 1948-2018.” Business History 65, no. 4
(May 19, 2023): 679-98. https://doi.org/10.1080/00076791.2021.1893696.

Meero, Abdelrhman, Habeeb Ur Rahiman, and Abdul Aziz Abdul Rahman. “The Prospects of
Bahrain’s Entrepreneurial Ecosystem: An Exploratory Approach.” Problems and
Perspectives in Management 18, no. 4 (December 21, 2020): 402—13. https://doi.org/
10.21511/ppm.18(4).2020.32.

Mendy, John, and Dieu Hack-Polay. “Learning from Failure: A Study of Failed Enterprises of
Self-Employed African Migrants in the UK.” Journal of Small Business and Enterprise
Development 25, no. 2 (March 26, 2018): 330-43. https://doi.org/10.1108/
JSBED-11-2017-0332.

Mitter, Christine, Michaela Walcher, Stefan Mayr, and Christine Duller. “Bankruptcy at
Family and Non-Family Firms: Do They Fail Differently?” Journal of Family
Business Management 12, no. 4 (December 1, 2022): 1096-1112. https://doi.org/
10.1108/jfbm-08-2021-0081.

Mladenova, Irena. “SMEs in a Digital Era: The Role of Management.” Administrative
Sciences 14, no. 11 (November 9, 2024): 296. https://doi.org/10.3390/
admsci14110296.

Moher, David, Alessandro Liberati, Jennifer Tetzlaff, Douglas G. Altman, and The PRISMA
Group. “Preferred Reporting Items for Systematic Reviews and Meta-Analyses: The
PRISMA Statement.” PLoS Medicine 6, no. 7 (July 21, 2009): e1000097. https://
doi.org/10.1371/journal.pmed.1000097.

20



Mokhtar, Fadzlin Mohd, Sutha Rajakumar, and Hasniza Zaman Huri. “Adherence Tool for
Prophylactic Haemophilia Treatment in Adult and Adolescent Patients: A Systematic
Review and Meta-Analysis Protocol.” Edited by Dominique Heymann. PLOS ONE
18, no. 12 (December 14, 2023): e¢0289815. https://doi.org/10.1371/
journal.pone.0289815.

Mouhtat, Imane, and Fatima Touhami. “Unraveling the Key Determinants of SME Failure in
Africa: Insights from a Systematic Literature Review and Sector-Specific Analysis.”
Journal of Logistics, Informatics and Service Science, June 11, 2024. https://doi.org/
10.33168/JL1SS.2024.0714.

Mthiyane, Zodwa Z. F., Huibrecht M. Van Der Poll, and Makgopa F. Tshehla. “A Framework
for Risk Management in Small Medium Enterprises in Developing Countries.” Risks
10, no. 9 (September 1, 2022): 173. https://doi.org/10.3390/risks10090173.

Munawaroh, Munjiati, Nurul Indarti, Wakhid Slamet Ciptono, and Tur Nastiti. “Learning
from Entrepreneurial Failure: Examining Attribution and Contextual Factors of Small-
and Medium-Sized Enterprises in Indonesia.” Journal of Small Business and
Enterprise Development 30, no. 3 (May 19, 2023): 501-22. https://doi.org/10.1108/
jsbed-06-2022-0269.

Mufioz-Izquierdo, Nora, Maria Jestis Segovia-Vargas, Maria-del-Mar Camacho-Mifiano, and
David Pascual-Ezama. “Explaining the Causes of Business Failure Using Audit Report
Disclosures.” Journal of Business Research 98 (May 2019): 403—14. https://doi.org/
10.1016/j.jbusres.2018.07.024.

Muramalla, Venkata Sai Srinivasa Rao, and Ateeq Mesfer Al-Hazza. “Entrepreneurial
Strategies and Factors Stimulate the Business of Tech Startups.” International Journal
of Financial Research 10, no. 3 (May 19, 2019): 360. https://doi.org/10.5430/
1jfr.v10n3p360.

Navarro-Castillo, Yulissa, Katia Mastrostefano, Mercedes Grijalvo, and Gustavo Morales-
Alonso. “Navigating the Valley of Death: Open Innovation Strategies for Start-up
Survival.” Entrepreneurial Business and Economics Review 12, no. 3 (2024): 185—
204. https://doi.org/10.15678/EBER.2024.120310.

Nazer, Juan Ricardo, and Manuel Llorca-Jafia. “Succession in Large Nineteenth-Century
Chilean Family Businesses.” Business History 64, no. 3 (April 3, 2022): 511-36.
https://doi.org/10.1080/00076791.2020.1717471.

Nordin, Mohammad Ridhwan, and Salamiah A. Jamal. “A Decade of Ecotourism Research in
Protected Areas: A Bibliometric Analysis.” Social and Management Research Journal
17, no. 2 (September 2, 2020): 343. https://doi.org/10.24191/smrj.v17i2.10561.

O’Leary, Daragh, Justin Doran, and Bernadette Power. “Urbanisation, Concentration and
Diversification as Determinants of Firm Births and Deaths.” Regional Studies,
Regional Science 10, no. 1 (December 31, 2023): 506-28. https://doi.org/
10.1080/21681376.2023.2204143.

Omol, Edwin Juma. “Organizational Digital Transformation: From Evolution to Future
Trends.” Digital Transformation and Society 3, no. 3 (July 4, 2024): 240-56. https://
doi.org/10.1108/DTS-08-2023-0061.

Page, Matthew J., Joanne E. McKenzie, Patrick M. Bossuyt, Isabelle Boutron, Tammy C.
Hoffmann, Cynthia D. Mulrow, Larissa Shamseer, et al. “The PRISMA 2020
Statement: An Updated Guideline for Reporting Systematic Reviews.” PLOS

21



Medicine 18, no. 3 (March 29, 2021): e1003583. https://doi.org/10.1371/
journal.pmed.1003583.

Pandey, Pallavi, and Rambalak Yadav. “Danone India: The Challenges of Expanding into an
Emerging Market.” South Asian Journal of Business and Management Cases 9, no. 2
(August 2020): 189-97. https://doi.org/10.1177/2277977920911904.

Perez, Carlota. “Technological Revolutions and Techno-Economic Paradigms,” 2009.

Petticrew, Mark, and Helen Roberts. Systematic Reviews in the Social Sciences: A Practical
Guide. 1st ed. Wiley, 2006. https://doi.org/10.1002/9780470754887.

Ph.D. Scholar, Department of Management Studies, Central University of Haryana, Jant-Pali,
Mahendergarh, Haryana (123031), India, e-mail: 95pathania@gmail.com, Amita
Pathania, Sunita Tanwar, and Associate Professor, Department of Management
Studies, Central University of Haryana, Jant-Pali, Mahendergarh, Haryana (123031),
India, e-mail: sunitatanwar@cuh.ac.in. “Decoding Startup Failures in Indian Startups:
Insights from Interpretive Structural Modeling and Cross-Impact Matrix
Multiplication Applied to Classification.” Journal of Entrepreneurship, Management
and Innovation 20, no. 2 (2024): 93—116. https://doi.org/10.7341/20242025.

Pu, Tingqian, and Abdul Hadi Zulkafli. “How Does Digital Transformation Affect Innovation
Quality?” E+M Ekonomie a Management 27, no. 4 (December 2024): 16-32. https://
doi.org/10.15240/tul/001/2024-5-021.

Qureshi, Jawaid A., Abdul Manan Shaikh, and Claire Seaman. “Leadership Mindset and the
Fall of Once Giant Family-run Textile Exporting Businesses.” Global Business and
Organizational Excellence 40, no. 6 (2021): 41-55. https://doi.org/10.1002/joe.22129.

Rahman, Hafiz, Eri Besra, and Nurhayati. “Explicating Failure among Nascent Entrepreneurs
in West Sumatra: The Nexus of Psycho-Economic Factors and Opportunistic Behavior
Hafiz Rahman, Eri Besra, Nu.” Journal of Entrepreneurship, Management and
Innovation 16, no. 2 (2020): 37—66. https://doi.org/10.7341/20201622.

Ram, Jiwat, and Zeyang Zhang. “An Investigation into Failure of Internet Firms: Towards
Development of a Conceptual Model.” Australasian Journal of Information Systems
22 (February 28, 2018). https://doi.org/10.3127/ajis.v2210.1622.

Riar, Frederik J, Peter M Bican, and Jannes Fischer. “It Wasn’t Me: Entrepreneurial Failure
Attribution and Learning from Failure,” 2021.

Roopchund, Randhir. “SMEs in Mauritius: Economic Growth, Employment and
Entrepreneurial Culture,” 2020.

Saadatmand, Mohammad R., Nasser Safaie, and Mahdieh Dastjerdi. “Presenting a Structural
Model of Digitalised Talent Management in a New Age: A Case Study on the Mobile
Telecommunication Industry in Iran.” SA Journal of Human Resource Management 20
(October 21, 2022). https://doi.org/10.4102/sajhrm.v20i0.1894.

Sajjadian, Fatemeh, Mirahmad Amirshahi, Neda Abdolvand, Bahman Hajipour, and Shib
Sankar Sana. “Understanding the Failure Process of Ventures: A Perspective of the
Behavioral Strategy.” Journal of Modelling in Management 19, no. 4 (May 23, 2024):
1180-1214. https://doi.org/10.1108/JM2-07-2023-0141.

Saleh, Mugaahed Abdu Kaid, Manjunath K. Rajappa, and Mohammed Mostafa Mohammed
Qaied. “Factors Influencing Survival of Business Ventures in an Underdeveloped
Economy: The Case of Yemen.” International Journal of Management and Enterprise
Development 21, no. 1 (2022): 97. https://doi.org/10.1504/IJMED.2022.120543.

22



Salisbury, Lutishoor. “Web of Science and Scopus: A Comparative Review of Content and
Searching Capabilities.” The Charleston Advisor 11 (January 1, 2009).

Santiago, Andrea. “Inertia as Inhibiting Competitiveness in Philippine Family Businesses.”
Journal of Family Business Management 5, no. 2 (October 12, 2015): 257-76. https://
doi.org/10.1108/JFBM-07-2014-0015.

Scherger, Valeria, and Lisana B. Martinez. “AN EXPLORING ANALYSIS OF THE
CAUSES OF MSMEs FAILURE.” FUZZY ECONOMIC REVIEW 28, no. 01 (2023).
https://doi.org/10.25102/fer.2023.01.01.

Schlichte, Franziska, Sebastian Junge, and Jan Mammen. “Being at the Right Place at the
Right Time: Does the Timing within Technology Waves Determine New Venture
Success?” Journal of Business Economics 89, no. 8-9 (December 2019): 995-1021.
https://doi.org/10.1007/s11573-019-00947-0.

Sebrae. “A Taxa de Sobrevivéncia Das Empresas No Brasil,” March 29, 2023. https://
sebrae.com.br/sites/PortalSebrae/artigos/a-taxa-de-sobrevivencia-das-empresas-no-
brasil,d5147a3a415f5810VgnVCM1000001b00320aRCRD.

Snyder, Hannah. “Literature Review as a Research Methodology: An Overview and
Guidelines.” Journal of Business Research 104 (November 2019): 333-39. https://
doi.org/10.1016/j.jbusres.2019.07.039.

Strauss, Anselm L., and Juliet M. Corbin. Basics of Qualitative Research: Grounded Theory
Procedures and Techniques. Nachdr. Newbury Park, Calif.: Sage, 1997.

Tabane, Tshegofatso L., Tshisikhawe B. Phume, and Miriam-Miri Retief. “Effects of Physical
Stock Loss on the Financial Performance of Retail Enterprises.” South African Journal
of Economic and Management Sciences 27, no. 1 (June 18, 2024). https://doi.org/
10.4102/sajems.v27i1.5410.

Thorén, Kent. “Corporate Entrepreneurship in SMEs, an Evaluation of Venture Level Success
Factors,” 2019.

Torok, Laszlo. “The Relationship between Digital Development and Economic Growth in the
European Union.” International Review of Applied Sciences and Engineering 15, no. 3
(October 25, 2024): 375-89. https://doi.org/10.1556/1848.2024.00797.

Van Rooij, Arjan. “Sisyphus in Business: Success, Failure and the Different Types of Failure.”
Business History 57, no. 2 (February 17, 2015): 203-23. https://doi.org/
10.1080/00076791.2014.909808.

Verhoef, Peter C., Thijs Broekhuizen, Yakov Bart, Abhi Bhattacharya, John Qi Dong, Nicolai
Fabian, and Michael Haenlein. “Digital Transformation: A Multidisciplinary
Reflection and Research Agenda.” Journal of Business Research 122 (January 2021):
889-901. https://doi.org/10.1016/j.jbusres.2019.09.022.

Vivel-Bua, Milagros, Rubén Lado-Sestayo, and Luis Otero-Gonzélez. “Impact of Location on
the Probability of Default in the Spanish Lodging Industry: A Study of MSMEs.”
Tourism Economics 22, no. 3 (June 2016): 593-607. https://doi.org/10.5367/
te.2015.0461.

Wang, Weiyu, and Maria Jodo Guedes. “Firm Failure Prediction for Small and Medium-Sized
Enterprises and New Ventures.” Review of Managerial Science, March 8, 2024.
https://doi.org/10.1007/s11846-024-00742-4.

Wimal, Kesara, Selvaratnam Ajendra, and MBA, ACMA, CGMA, Lecturer, Global Banking
School (GBS), Greenford UB6 OHE, United Kingdom, e-mail:
growingajay@gmail.com. “A Phenomenological Exploration of Technology Start-up

23



Failure in Sri Lanka.” Journal of Entrepreneurship, Management and Innovation 19,
no. 3 (2023): 47-86. https://doi.org/10.7341/20231932.

Wimal, Kesara, Selvaratnam Ajendra, and MBA, ACMA, CGMA, Lecturer, Global Banking
School (GBS), Greenford UB6 OHE, United Kingdom, e-mail:
growingajay@gmail.com. “A Phenomenological Exploration of Technology Start-up
Failure in Sri Lanka.” Journal of Entrepreneurship, Management and Innovation 19,
no. 3 (2023): 47-86. https://doi.org/10.7341/20231932.

Worku, Zeleke. “Determinants of Viability in Junior Mining Companies in the Witbank
Region of South Africa.” Problems and Perspectives in Management 15, no. 3
(September 19, 2017): 119-27. https://doi.org/10.21511/ppm.15(3).2017.10.

Wulandari, Siti Sri, Mohd Lizam Bin Mohd Diah, and Andi Asari. “Digital Proficiency and
Entrepreneurial Mindset for SME Success through Market Savvy and Tech Literacy.”
Aptisi Transactions on Technopreneurship (ATT) 7, no. 1 (February 14, 2025). https://
doi.org/10.34306/att.v7i1.527.

Yasa, Putu Ngurah Suyatna. “Adoption of Information Technology Encourages the Creation
of Innovation to Improve Industrial Performance in the Digital Era.” Uncertain Supply
Chain Management 12, no. 3 (2024): 1451-60. https://doi.org/10.5267/
j-usem.2024.4.006.

Yonk, Ryan M., Kayla Harris, R. Chistopher Martin, and Barrett Anderson. “Exploring the
Case of The White Moustache: Entrepreneurship and Regulatory Capture in the Milk
Products Industry.” Journal of Entrepreneurship and Public Policy 6, no. 1 (April 10,
2017): 41-59. https://doi.org/10.1108/JEPP-08-2016-0031.

Zapata-Molina, Cesar, Juan Manuel Montes-Hincapié, José¢ Londofio-Arias, and Hugo Baier-
Fuentes. “The Valley of Death of Start-Ups: A Systematic Literature Review.”
Direccion y Organizacion, December 1, 2022, 18-30. https://doi.org/10.37610/
dyo.v0i78.628.

Zizi, Youssef, Mohamed Oudgou, and Abdeslam El Moudden. “Determinants and Predictors
of SMEs’ Financial Failure: A Logistic Regression Approach.” Risks 8, no. 4 (October
16, 2020): 107. https://doi.org/10.3390/risks8040107.

Zizi, Youssef, Mohamed Oudgou, and Abdeslam El Moudden. “The Macroeconomic
Determinants of Moroccan Corporate Bankruptcy.” International Journal of Applied
Economics, Finance and Accounting 14, no. 1 (August 25, 2022): 25-33. https://
doi.org/10.33094/ijaefa.v14i1.636.

24



