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Abstract 

The positive contributions that small and medium-sized enterprises 

(SMEs) make in the iron and mining industries are vital for the 

development of the global economy. However, their costly 

operations in disadvantaged regions and the green economy interests 

of financial institutions have made them face more financial obstacles 

that decrease their export and financial performance. In this regard, 

their ability to use marketing communication tools that are included 

in the dynamic capability of Resource-based View theory (RBV) can 

reduce their exporting and financial performance concerns. This is 

because using these marketing communication tools presents them 

with less costly marketing solutions and provides competitive 

advantages for SMEs against their larger-sized rivals. In this regard, 

this paper aims to analyze the impact of one-way (telemarketing, 

direct mail, website, etc.) and two-way marketing communication 

tools (social media platforms) on SMEs' export intention and 

financial performance from the iron and mining industries. The 

research team collected data from 1221 SMEs operating in Eastern 

European countries via an internet-mediated questionnaire to hit this 

target. The impacts of the marketing communication tools on export 

intention and financial performance are analyzed via the Binary 

Logistic Regression Test. The results show that while using one-way 

and two-way marketing communication tools does not affect the 

export intention of SMEs, it negatively affects their financial 

performance. The reason for these results might be related to the 

location and sector in which SMEs operate.  

Keywords 

Marketing Communication Tools, Social Media, Financial 

Performance, Internationalization, SMEs, Resource-based View, 
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Introduction 

 

SMEs are the driving force for improving the global economy (Rozsa et al., 2022; Agboola et al., 2023) and 

labor creation (Ključnikov et al., 2022a). SMEs are categorized into three different groups depending on the 

number of staff headcount. While the number of staff headcounts differs between 0 to 9 for microenterprises, this 

volume for small and medium-sized enterprises differs between 10 to 49 and 50 to 249, respectively (European 

Union, Recommendation, 2003). SMEs in the iron and mining industries also provide many crucial products for 

countries' economic development. However, their financial limitations can hinder their internationalization and 

financial performance. Since many financial organizations provide funds for green credit, green investments, and 

green insurance, receiving credit from financial institutions becomes more difficult for firms in the mining industry 

(Sun et al., 2020). Moreover, fierce competition in the iron and mining industry makes small firms stay behind 

their larger rivals.  

In this regard, firms can use marketing communication tools to overcome financial and export-related barriers. 

This is because using these tools enables firms to apply digital innovations that benefit firms operating in 

disadvantaged industrial regions (Civelek et al., 2023a; Gavurova et al. 2022), including SMEs from the iron and 

mining industries. Moreover, the usage of marketing communication by mostly financial resource-constrained  

SMEs allows them to contact their customers via less costly marketing communication tools. SMEs' application 

of digital innovative tools also increases their innovative capabilities (Civelek et al., 2023), and innovative changes 

in the usage of marketing tools provide many advantages for different sectors (Gavurova et al. 2016, 2017; 

Rigelsky et al., 2022), including the iron and mining industries. For instance, the wide usage of smartphones by 

individuals has made firms create websites and social media accounts and send SMS to their customers to increase 

customers awareness regarding their products and services. Statista (2022) states that while the smartphone 

penetration rate is around 70 percent in Czechia and Slovakia, it is around 83 percent in Hungary (Statista, 2022, 

Smartphone penetration rate by Czechia, Slovakia, and Hungary). Firms' ability to use these channels enables them 

to contact more customers, which can cause an increase in businesses' sales volume not only locally but also in 

foreign markets. For these reasons, using these communication channels can determine SMEs' export and financial 

performance.   

The ability to use marketing communication channels is a dynamic capability that is included in the Resource-

based View theory. This is because firms that have this capability perform effective advertising and promotion 

activities (Martin et al., 2020) that enable firms to respond quickly to market opportunities (Elia et al., 2021; Belas 

et al. 2022). This fact shows firms' market responsiveness, which is one of the characteristics of dynamic 

capabilities since it makes businesses respond to external market changes (Fang & Zou, 2009). Dynamic 

capabilities that are based on Resource-based View (RBV) also increase firms' performance in internationalization 

activities (Falahat et al., 2021). 

Marketing tools provide one-way and two-way communication opportunities for businesses (Eletter et al., 

2019; Taiminen & Karjaluoto, 2015). For instance, one-way communication channels only enable firms to provide 

information about their activities, products, and services via mail, telemarketing, and their website. Thus, firms 

can send information signals and can contact their customers depending on their wants. However, two-way 

communication channels such as social media allow customers to have easier and quicker contact and interactions 

with companies and to receive information that fits their interests. Although some studies categorize marketing 

tools as one-way and two-way communication channels, they do not include some traditional marketing 

communication tools in this categorization. Thus, this paper suggests a new classification of marketing 

communication tools, including direct mailing and telemarketing, under one-way marketing communication tools.  

Telemarketing is one of the one-way marketing communication tools, and it is related to calling desired 

customers via telephone to sell firms' products or services (Elrod & Fortenberry, 2020; Cant & Wiid, 2016). 

Another one-way communication tool, namely, direct mail, enables businesses to send their printed product or 

service brochures and catalogs to desired consumers (Cant & Wiid, 2016). Short message service (SMS) is another 

crucial tool for businesses to use in marketing communication. Firms applying this channel can send short text 

messages to their customers and share their promotions or the links to their websites. It is a low-cost marketing 

action for companies to have high returns from potential and prospective customers (Amirkhanpour et al., 2014). 

Regarding firms' websites, firms can publish their catalogs via this channel and provide information about their 

products and services. Since foreign customers can also search for firms' websites, firms can also increase their 

export volumes via these platforms (Jean & Kim, 2019). Firms can also enable their customers to make online 

purchases via their websites (Taiminen & Karjaluoto, 2015) as a per-pay click advertising solution. Google ads 

are also an option for businesses regarding search engine marketing activities that provide opportunities for 

businesses to contact customers (Jayaram et al., 2015). 

Corresponding to two-way marketing communication channels, social media channels have been very 

important strategic tools in the marketing communication activities of SMEs. These channels have also supported 

SMEs in Visegrad countries, especially for marketing purposes (Bianchi & Andrews, 2015). For instance, some 

popular social media platforms such as YouTube, Facebook, Twitter, and Instagram not only enable businesses to 
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share some videos, messages, or photos regarding their products and services but also allow businesses to benefit 

from personalized marketing activities (Lincényi & Bulanda, 2022). These tools also allow businesses to interact 

with more customers, causing increases in firms' sales of products and services. Since most people worldwide have 

mobile phones with Internet connections, businesses can contact their customers anytime and anywhere (Eze et 

al., 2019). Social media channels also provide less costly marketing communication activities for their business 

users, and they are easy to use (Ključnikov et al., 2021). While these tools increase the quality of communication 

and marketing performance of businesses, they decrease the costs of marketing communication for enterprises 

(Civelek et al., 2022). 

Although many studies investigate the impact of marketing communication tools on internationalization 

(Cassetta et al., 2020; Dethine et al., 2020) and financial performance of businesses (Werdani & Djoko, 2018; 

Wardati & Mahendrawathi, 2019; Tkacova & Gavurova, 2023), none of them classify them as one-way and two-

way marketing communication tools and look at their separate effects on financial performance and 

internationalization of enterprises. According to Jarayam et al. (2015), traditional marketing communication 

channels are not very popular in Eastern European countries, while social media usage is very popular. By dividing 

communication tools as one-way (including traditional methods such as mail and telemarketing) and two-way, this 

paper also aims to show differences in the impact of one-way and two-way marketing communication tools on 

export intention and financial performance of SMEs from iron and mining industries operating in some Eastern 

European countries. Therefore, this paper also proposes to find responses to the following research questions: 

"Does the usage of one-way marketing communication tools by SMEs in iron and mining industries positively 

affect their export and financial performance?" and "Does the usage of two-way marketing communication tools 

by SMEs in iron and mining industries positively affect their export and financial performance?". Since exporting 

is one of the least risky internationalization strategies, many SMEs select this way to do business in foreign 

countries in their early stages (Dethine et al., 2020). This is the reason why this paper also focuses on enterprises' 

export intentions. 

Moreover, the studies that focus on the financial performance of firms from the mining industry mostly 

investigate the topic of cash flow, financial structure, and capability (Sun et al., 2020). There is a lack of studies 

that analyze the usage of marketing communication tools on financial performance and export intention of SMEs 

from the mining industry. This is another research gap that motivates the researchers to work on this issue.  

This research also relates marketing communication capabilities with the dynamic capability of RBV and 

looks at its impact on one of the internationalization strategies. Since there are opposing results in the literature 

regarding the effect of marketing communication capabilities on the export and financial performance of SMEs, 

this paper might also provide a clear perspective that prospective readers might be interested in. Although previous 

studies mostly focus on social media usage and its impacts on financial performance, customer awareness, and 

buying behavior (Mazzucchelli et al., 2021), this paper also focuses on various marketing communication 

channels. Therefore, it has a more comprehensive scope regarding the usage of marketing communication channels 

and their impacts on the export intention and financial performance of SMEs. For these reasons, academicians, 

policy-makers, firm executives, and individuals can become interested in reading the outcomes of this paper.  

The rest of the paper is structured as follows: The material and Methods section clearly identifies the research 

variables and provides details regarding the development of hypotheses and research methodology and data. This 

study clarifies the research findings and the results of hypotheses testing in the Results section. Moreover, this 

paper compares the main results with other studies' findings, provides some reasons for the research findings, and 

suggests some policy implications in the Discussion section. Furthermore, the researchers summarize the most 

important points of their study, represent the limitations of the study, and make recommendations for further 

studies in the Conclusions section. 

 

Material and Methods 

Material 

The existence of new technologies and the development of digital channels have stimulated different abilities 

of SMEs to be successful in their operations, including their internationalization activities (Dethine et al., 2020). 

In this regard, firms have also applied a marketing mix of tools (one-way marketing communication tools), 

including SMS campaigns, modern websites, banner advertising, PPC (PPA) campaigns, and Google Adwords. 

The usage of these channels by enterprises enables them to increase their marketing capabilities, present more 

information about their goods and services, and have more chances to contact their customers (Vavrecka et al., 

2021) not only from domestic markets but also from foreign markets. The usage of these tools also reduces 

enterprises' costs regarding transportation, communication, and coordination  (Alcacer et al., 2016). 

For instance, the websites of enterprises not only provide details for their products but also provide 

opportunities to contact their suppliers and compete with their rivals more aggressively. Since the usage of firms' 

websites is under firms' control, they can also react quickly to their rivals' marketing strategies. Firms' website 

usage capability also positively affects their export outcomes since they can implement various marketing 

strategies via this channel (Jean & Kim, 2019). This fact is also confirmed by Pickernell et al. (2016), who 

http://abacus.bates.edu/~ganderso/biology/resources/writing/HTWsections.html#methods
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investigated SMEs from the UK. Moreover, Elia et al. (2021) analyzed some Italian firms from the manufacturing 

and service industries and found a positive association between the usage of information technologies by firms 

and their export performance. The researchers also declare that firms using internet connections and mobile 

technologies are more likely to increase their export volumes (Elia et al., 2021). Mathews et al. (2016) also examine 

firms from Australia and highlight the positive influence of the usage of information technologies on the export 

performance of businesses. Some studies also analyze European firms and find that firms performing 

internationalization activities are more likely to have websites than local businesses  (Breckova & Karas, 2020; 

Teruel et al., 2022; Cassetta et al., 2020). Some other researchers investigate firms from various markets, such as 

Vietnam (Pham et al., 2017) and Malaysia (Falahat et al., 2020), and confirm the positive impact of the usage of 

some one-way marketing communication tools on the export of these enterprises. These arguments make this 

research to set a hypothesis as follows: 

H1: The usage of one-way marketing communication tools positively affects export intention.   

The usage of one-way marketing communication tools (marketing mix tools) such as SMS campaigns, 

telemarketing, modern websites, banner advertising, PPC (PPA) campaigns, and Google Adwords is also a 

determinant factor for the performance of enterprises. According to some researchers, the usage of a marketing 

mix increases the sales and performance of enterprises in the retail industry of Scotland (O'Hare et al., 2018). 

Marketing mix tools that are based on internet usage also improve performance since many firms use the Internet 

not only for marketing purposes but also for contact with their customers and suppliers. This fact is stated by Liu 

et al. (2013), who analyze Chinese firms. In another study, Alarcón-del-Amo et al. (2018) also confirm the positive 

association between the usage of internet-based communication tools and the performance of Spanish firms 

operating in various industries. Moreover, Frimpong et al. (2022) analyze firms in Ghana and focus on the impact 

of the usage of marketing communication tools such as direct mail or dialogue marketing (such as telemarketing) 

on the performance of these enterprises. According to these researchers, using this marketing communication mix 

increases the performance of enterprises.  

Luxton et al. (2015) analyze the integrated marketing communication capability of managers from Australia 

and confirm the positive effect of this capability on the financial performance of Australian enterprises. According 

to these researchers, the use of marketing mix tools is identified as being under marketing communication 

capability. Firms with this capability provide effective marketing campaigns that result in better performance 

outcomes. Porcu et al. (2019) examine Spanish firms from the hospitality industry and find the positive impact of 

the usage of integrated marketing tools such as websites and blogs on the financial performance of these 

enterprises. Since these tools enable businesses to attract customers, businesses gain higher revenues. Rienda et 

al. (2021) also emphasize the importance of the usage of websites that increase the financial performance of British 

SMEs. The positive impact of these tools on the sales and financial performance of enterprises has also been 

substantiated by various researchers who analyze Swiss-based firms  (Einwiller & Boenigk, 2012). These 

arguments  make this paper create another hypothesis, as presented below: 

H2: The usage of one-way marketing communication tools positively affects financial performance.   

The usage of social media channels provides many advantages for enterprises. Firms not only implement 

more innovative approaches in their operations but also take more competitive actions against their rivals by using 

these channels. These capabilities allow businesses to gain more opportunities in global markets. Thus, they 

become more likely to increase their export performance. Social media usage also develops firms' abilities 

regarding international communication (Alarcón-del-Amo et al., 2018). According to  Okazaki and Taylor (2013), 

social media is a very vital option for firms, especially for international promotion activities. Thus, this tool enables 

businesses to cope with distance problems that they have with their customers. On the other hand, social media 

increases foreign customers' loyalty to firms, and customers can express their feelings and ideas. Thus, it is an 

effective communication tool that creates closer relations between parties (Alarcón-del-Amo et al., 2016). The 

relationship between suppliers, customers, and distributors can be easily set via social media platforms. Thus, 

firms can receive more international opportunities due to having faster information flows that these channels 

provide (Arnone & Deprince, 2016) 

Hultman et al. (2023) examine SMEs from Kazakhstan and declare the importance of social media promotion 

strategies for SMEs' success in foreign markets. Alarcón-del-Amo et al. (2016) investigate Spanish firms from 

various industries, including mining, and verify the positive impact of social media usage in the exporting activities 

of these enterprises. According to these researchers, firms with a higher degree of export intention are more likely 

to use social media channels, and they are more likely to be capable of using these channels effectively. Eid et al. 

(2020) also analyze British SMEs and confirm the positive impact of social media usage on the export performance 

of enterprises. According to the researchers, social media usage increases customers' awareness regarding 

companies' products, and firms can also become informed about their rival's behaviors and products. These facts 

are the reasons for increases in export performance from Eid et al.'s point of view (2020). Moreover, Mahmoud et 

al. (2020) investigate firms in Ghana and confirm the positive relationship between the usage of social media 
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sources and the export performance of enterprises. Since the usage of social media platforms also enables firms to 

be active in international marketing activities, they can provide personalized products for their customers from all 

over the world. This fact also helps them achieve sustainable competitive advantages against their rivals. Cheng 

et al. (2019), Martin et al. (2020), and Fraccastoro et al. (2021)  also investigate the impacts of social media usage 

on the internationalization and export performance of firms from China, Mexico, and Finland, respectively, and 

confirm the positive impact. By analyzing a Columbian firm, Maltby (2012) also confirms the positive impact of 

social media usage on the internationalization process. For these reasons, a third hypothesis might be generated as 

follows:  

H3: The usage of two-way marketing communication tools positively affects export intention. 

As already mentioned, companies use social media channels very frequently since these channels are the 

center of firms' information-sharing activities and provide interactions between firms and their customers 

(Lincényi & Bulanda, 2022). Businesses use social media channels to provide details about their goods and 

services and to perform their branding, promotion, advertising, and customer-supplier relationship activities 

(Bianchi & Andrews, 2015). Customers can also become aware of firms' branding activities, and their purchasing 

behavior can change through social media (Colicev et al., 2018). Firms can also improve their products and 

services depending on their customers' feedback and comments via social media platforms (Ključnikov et al., 

2021). Firms can also monitor their rival's social media activities. Thus, they can take effective actions against 

their rivals' strategies (Civelek et al., 2022). 

Since employers of businesses can also find quick solutions for their customers' problems via these channels, 

they can save time in performing their operations, which increases the financial performance of firms effectively. 

The positive impact of the usage of social media on the competitiveness and sales performance of SMEs has also 

been stated by some researchers (Bocconcelli et al., 2017; Odoom et al., 2017; Liu et al., 2023). The usage of 

social media platforms such as Youtube and Facebook enables businesses to achieve their financial targets 

(Bianchi & Andrews, 2015; Wang et al., 2022) and to have higher profits (Ključnikov et al., 2023). Some other 

studies also confirm the positive association between social media usage and the financial performance of 

European enterprises (Mazzucchelli et al., 2021; Fraccastoro et al., 2021) and other firms from different countries, 

such as the United States (Li et al., 2021), Malaysia (Ainin et al., 2015), South Korea (Chung et al., 2020), Pakistan 

(Qalati et al., 2022), and Nigeria (Oyewobi et al., 2022). The results of these empirical studies enable this paper to 

present the last hypothesis as follows: 

H4: The usage of two-way marketing communication tools positively affects financial performance.  

 
 

Fig. 1. Conceptual Model and Hypotheses 

Methods 

This research aims to find the effects of marketing communication tools (one-way and two-way) on the export 

intention and financial performance of SMEs. In line with this objective, the researchers investigated 1221 Czech, 

Slovak, and Hungarian SMEs. The investigated SMEs are randomly selected from Cribis and Budapest Chamber 

of Commerce databases. The research team created an online survey and shared the link to the survey with the 

selected SMEs. The company executives, such as firm owners, shareholders, or managers of 774 microenterprises 

and 447 small and medium-sized firms, fulfilled the questionnaire. While 373 SMEs have been doing business for 

less than ten years, 848 SMEs have been operating for ten and more than ten years. The majority of the survey 

respondents are well-educated since they have minimum bachelor's degrees (847 respondents). 708 respondents 

are more than 45 years old, while 513 respondents are less than 45 years old.  

The survey includes various questions regarding the firm and respondents' demographic characteristics (such 

as firm sector) and the respondents' perception regarding risk management practices, the usage of marketing 

communication tools, the internationalization process, and the financial performance of enterprises. For instance, 

the researchers used following statements to evaluate the usage of one-way marketing communication tools by 

SMEs: "1- Our company uses proactive sales mix tools — direct mailing, SMS campaigns, telemarketing", "2- 

Our company uses online marketing tools - modern websites, banner advertising, PPC (PPA) campaigns, Google 
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Adwords", and "3- We consider the active use of online marketing tools to be the most crucial factor in reducing 

the likelihood of business failure.". The following survey questions were also asked of the respondents to evaluate 

their usage of two-way marketing communication channels: "1- Social media helps our business quickly share 

information with customers and partners." "2- Our business has a clear strategy on how to use social media." "3- 

Social media supports the growth of our company performance". Vavrecka et al. (2021) and Virglerova et al. 

(2022) have already confirmed the reliability and validity of the constructs of one-way and two-way 

communication tools. The research team employs a five-point Likert scale to scale the replies of the survey 

participants regarding the usage of one-way and two-way marketing communication tools.  

Export intention and financial performance, which are the dependent variables of the research models, are 

measured by dichotomous questions (Yes/No) as follows: "Do you export your products and services abroad?" 

and "I evaluate the financial performance of our (my) company positively." Different researchers have also used 

these survey questions when evaluating firms' export intention and financial performance (Elia et al., 2021; 

Ključnikov et al., 2022b). Similar to these researchers, this paper also applies a Logistic Regression test to measure 

the export and financial performance of businesses. Since the dependent variables are measured by dichotomous 

questions, the researchers employed Binary Logistic Regression analysis to evaluate the research models. All of 

the research analyses were run via the SPSS statistical program. This research sets four research models that are 

explained below:  

 

Logit (P(Y≤j)) = βj0 + βj1 X1      (1) 

 

Y = Dependent variable  

Y1: Export intention in 1st and 3rd research models 

Y1: Financial performance in 2nd and 4th research models 

J = Categories  

X1 = Independent variable  

X1: The usage of one-way marketing communication tools (1st and 2nd research models),  

X1: The usage of two-way marketing communication tools (3rd and 4th research models) 

β1 = Regression coefficients 

β0 = Constant term 

P = Predictor 

 

The researchers also performed Hosmer Lemeshow and Durbin Watson tests to measure the Goodness of 

Model Fit and Independence of Errors assumption of the logistic regression models, respectively. The researchers 

also considered the linearity assumption of the Logistic Regression Test. This is because this assumption measures 

the significance of the interaction term between the predictor variable and its log transformation (Field, 2009). On 

the other hand, since the research models only include an independent variable, this paper does not paper the 

Multicollinearity assumption of the Logistic Regression Test.  

Tab. 1. Assessing the Model Fit and the Assumptions of Logistic Regression 

 Hosmer and Lemeshow 
Independence of 

Errors 

Linearity  

Models 

Chi-square df Sig 

Durbin Watson 

Test Statistic Variable 
β S.E. Wald df Sig. Exp(B) 

Model 1 5.743 7 0.570 1.807 Linoneway by oneway 0.025 0.088 0.080 1 0.778 1.025 

Model 2 2.624 8 0.956 1.809 Lintwoway by twoway 0.150 0.123 1.485 1 0.223 1.162 

Model 3 10.291 8 0.245 1.856 Linoneway by oneway -0.349 0.309 1.276 1 0.259 0.705 

Model 4 13.852 8 0.086 1.867 Lintwoway by twoway -0.334 0.531 0.395 1 0.530 0.716 

Concerning the Goodness of Model Fit, p values ("Sig." in Tab. 1) that are higher than a 5% level of 

significance confirm the fact that the research models have a good fit with the data. Since p values are greater than 

the selected significance level (p values for 1st, 2nd, 3rd, and 4th models are 0.570, 0.956, 0.245, and 0.086, 

respectively), it can be stated that the research models fit with the data.  

When it comes to the details of the Independence of Error assumption, it examines whether the cases in 

research data are dependent on each other, which means if a firm in research data is investigated at a different 

point in time, repetitively. Having such an issue causes dependency between residual terms and violates this 

assumption. Moreover, the volumes from Durbin Watson statistics need to be close to 2 not to invalidate this 

assumption (Field, 2009, p. 273). According to Tab. 1., the columns are close to 2 (The volumes from Durbin 

Watson statistics for 1st, 2nd, 3rd, and 4th models are 1.807, 1.809, 1.856, and 1.867, respectively); therefore, this 

paper confirms that residual terms are independent and there are not any repetitive cases in the research data.  

To not violate the Linearity assumption, p values ("Sig." in Tab. 1) need to be higher than a 5% significance 

level. As presented in Tab. 1, p values are greater than a 5% significance level (p values for 1st, 2nd, 3rd, and 4th 
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models are 0.778, 0.223, 0.259, and 0.530, respectively). For this reason, this paper does not invalidate the 

Linearity assumption of the Logistic regression model.  

The results from the assumption testing and model fit enable this paper to apply Binary Logistic Regression 

analyses when analyzing the effects of one-way and two-way marketing communication tools on export intention 

and financial performance of SMEs. As used for assumption testing, the significance level for hypotheses testing 

was also selected at 5% by the researchers. Higher p values from this selected significance level enable the 

researchers to not support null hypotheses that assume the nonexistence of positive impacts of marketing 

communication tools on export intention and financial performance of SMEs. 

 

Results 

 

Table 2 is presented below to illustrate the results of the first research model. As indicated in this table, the 

p-value from the Wald statistic for the usage of one-way marketing communication tools is not significant at a 5% 

level of significance (β = 0.065, Wald χ² = 1.098, p = 0.295> 0.05). In this regard, it can be stated that SMEs' usage 

of one-way marketing communication tools is not a significant predictor of SMEs' export activities and does not 

make any significant contributions to their exports. For these reasons, this paper fails to support the H1 hypothesis.  

Tab. 2. The results of Binary Logistic Regression Analyses for Model-1 

 
 

Variable 

 
 

β 

 
 

SE 

 
 

   OR         95% CI 

 
  Wald 

statistic 

 p-value 
 
 

 

One-way tools  0.065 0.062 1.067   [0.945 1.205]        1.098 0.295  
Constant   -0.683 0.184 0.505                 13.804 0.000  

Model-1: Export =  – 0.683 + 0.065*one-way marketing communication tools  

Tab. 3 depicts the results of 2nd research model that is related to the positive impact of the usage of one-way 

marketing communication tools on the financial performance of SMEs. As shown in Tab. 3, the p-value from Wald 

statistic for the usage of one-way marketing communication tools is significant at a 5% significance level (β = -

0.368, Wald χ² = 13.646, p = 0.000< 0.05), and this variable is a significant predictor of financial performance of 

SMEs. However, since the volume from the β coefficient is negative (β = -0.368), firms with lower volumes from 

using one-way marketing communication tools are more likely to have a positive perception of their financial 

performance. In other words, a unit increase in the usage of one-way marketing communication tools decreases 

the odds of occurrence of financial performance by 0.368. For this reason, the usage of one-way communication 

tools by SMEs negatively affects their financial performance. Thus, this paper fails to support the H2 hypothesis 

that assumes the positive effect of one-way tool usage on financial performance.  

Tab. 3. The results of Binary Logistic Regression Analyses for Model-2 

 

 
Variable 

 

 
β 

 

 
SE 

 

 
   OR         95% CI 

 

  Wald 
statistic 

 

 p-value 

 

 
 

One-way tools  -0.368 0.100 0.692   [0.569 0.841]         13.646 0.000  

Constant -1.163 0.268 0.313                 18.809 0.000  

Model-1: Fin. Perf. =  – 1.163 - 0.368*one-way marketing communication tools  

Concerning the results of 3rd research model, Table 4 is depicted below. Similar to the usage of one-way tools, 

the usage of two-way marketing communication tools by SMEs is not a significant variable to predict export 

intention (β = -0.010, Wald χ² = 0.028, p = 0.867> 0.05). Thus, the usage of two-way marketing communication 

tools does not determine the export intention of SMEs. In this regard, this paper fails to support the H3 hypothesis.  

Tab. 4. The results of Binary Logistic Regression Analyses for Model-3 

 
 

Variable 

 
 

β 

 
 

SE 

 
 

   OR         95% CI 

 
  Wald 

statistic 

 

 p-value 

 
 

 

Two-way tools     -0.010 0.058 0.990   [0.884 1.110]           0.028 0.867  
Constant    -0.472 0.185 0.624                  6.520 0.011  

Model-2: Export =  – 0.472 - 0.010*two-way marketing communication tools  

The results of the 4th research model are illustrated in Tab. 5. As shown in this table, the p-value from Wald 

statistic for the usage of two-way marketing communication tools is significant at a 5% level of significance (β = 

-0.286, Wald χ² = 9.635, p = 0.002< 0.05). Therefore, the variable, namely, the usage of the two-way tools, is 

significant when predicting the financial performance of enterprises. However, the value for the β coefficient is 

negative (β = -0.286). In this regard, it can be stated that firms with greater volume from using two-way marketing 

communication tools are less likely to have a positive perception of their financial performance. A unit decrease 

in the usage of two-way marketing communication tools increases the odds of occurrence of financial performance 

by 0.286. This negative effect of the usage of two-way marketing communication tools on the financial 

performance of enterprises makes the researchers fail to support the H4 hypothesis that presumes a positive 

influence.  
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Tab. 5. The results of Binary Logistic Regression Analyses for Model-4 

 

 

Variable 

 

 

β 

 

 

SE 

 

 

   OR         95% CI 

 

  Wald 

statistic 

 
 p-value 

 

 

 

Two-way tools     -0.286 0.092 0.751   [0.627 0.900]          9.635 0.002  

Constant    -1.313 0.272 0.269               23.333 0.000  

Model-2: Fin. Perf. =  – 0.472 - 0.010*two-way marketing communication tools  

 
Tab. 6. The results for hypotheses testing 

Hypotheses Outcomes 

H1: The usage of one-way marketing communication tools positively affects export intention.   Not supported 

H2: The usage of one-way marketing communication tools positively affects financial performance.   Not supported 
H3: The usage of two-way marketing communication tools positively affects export intention. Not supported 

H4: The usage of two-way marketing communication tools positively affects financial performance. Not supported 

 

Discussion  

 

As already confirmed by the analysis, this paper does not find any significant impact of one-way 

communication tools on the export activities of SMEs. This finding makes this paper opposed to the results of 

Pickernell et al. (2016), Mathews et al. (2016), and Elia et al. (2021), which examine firms from the UK, Italy, and 

Australia, respectively. Moreover, this paper also does not find any positive impact of social media usage on the 

export activities of SMEs. This result is not consistent with the studies of Maltby (2012), Alarcón-del-Amo et al. 

(2016), Eid et al. (2020), Mahmoud et al. (2020), and Hultman et al. (2023) that confirm the positive effect of 

social media usage on export and internationalization activities of enterprises by focusing on various markets 

including Columbia, Spain, Great Britain, Ghana, and Kazakhstan, respectively. However, the finding of this paper 

on the usage of marketing communication tools and export is consistent with the study of Falahat et al. (2020) 

since these researchers also declare the non-significant impact of marketing communication capabilities on the 

export performance of Malaysian SMEs.  

The reason this paper finds an insignificant impact of marketing communication tools on the export of 

enterprises might be related to the location of businesses where firms operate. This is because firm location affects 

enterprises' human resource management practices (D'Angelo et al., 2013). Firms located in crowded capital cities 

and city centers are more likely to find skilled labor. Firms located in metropolitan cities are also more likely to 

use innovative marketing strategies and marketing communication tools (Ključnikov et al., 2022c). Moreover, 

capital cities close to other countries can push export activities. For instance, while Prague is close to Germany, 

Bratislava is close to Austria, and Budapest is close to Slovakia. Prague, Bratislava, and Budapest regions are also 

more competitive than other Czechian, Slovakian, and Hungarian regions (European Union, Regional 

Competitiveness Index, 2022). Such strategic locations allow firms to find more advantages to export and to find 

well-experienced and talented workers. Since most of the firms analyzed in this paper operate in the iron and 

mining industries, they are far from the city center, metropolitan, and capital cities and are mostly located in 

mountainous and rural regions. For this reason, it might be difficult for firms to find quality and talented workers 

who are capable of performing better marketing communication channels that can positively affect their export 

activities.  

This paper also confirms the negative impact of the usage of one-way marketing communication tools on the 

financial performance of enterprises. In this regard, this result is not consistent with the studies of Einwiller and 

Boenigk (2012), Luxton et al. (2015), Porcu et al. (2019), and Frimpong et al. (2022) that verify the positive impact 

of the usage of these tools on financial performance by analyzing firms in Switzerland, Australia, Spain, and 

Ghana, respectively. Furthermore, the existence of the negative impact of social media usage on the financial 

performance of SMEs is substantiated by this research. This is the reason why this paper does not find similar 

results to the studies of Ainin et al. (2015), Chung et al. (2020), Li et al. (2021), and Oyewobi et al. (2022) that 

support the positive impact of social media usage on financial performance by analyzing enterprises from 

Malaysia, South Korea, United States, and Nigeria, respectively. This paper also counters the result of Lee and 

Park (2022) since these researchers do not confirm any significant impact of social media usage on the financial 

performance of enterprises from the US and Korea. On the other hand, this paper finds similar results to those of 

Grimmer et al. (2018), who corroborate the fact that social media negatively affects the financial performance of 

firms in Australia.  

The reason why this paper confirms the negative impact of marketing communication tools on financial 

performance might be related to sectors of analyzed businesses. This is because there are significant differences 

between firms' usage of marketing communication tools depending on their industries (Krajcik et al., 2023; Liu et 

al., 2023). For instance, investing in process innovation, machinery, and raw materials is crucial to increasing the 

financial performance of firms in the iron and mining industries. However, the firms analyzed in this research 

might have put more emphasis on marketing communication tools and might have used most of their resources for 

marketing activities instead of making investments in process innovation, machinery, and raw materials. This fact 
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might have made them receive lower returns from their marketing communication investments compared to 

investments in machinery, process innovation, and raw materials. For these reasons, the marketing communication 

activities of firms might have reduced the financial performance of the SMEs analyzed in this study.  

Since the firms investigated in this paper are in the SME segment that lacks financial resources, they need to 

use their resources for effective investments that provide higher returns. In this regard, local governments and 

financial institutions can provide financial literacy training and education for company executives such as financial 

managers, firm owners, and shareholders. Although SMEs gain some financial support from European Union 

programs, local governments' approaches and activities for developing an innovative posture of enterprises are 

highly crucial (Kliuchnikava, 2022). By participating in these activities, executives can become more aware of 

using their sources for more beneficial investments. Moreover, a firm executive can meet other executives of 

businesses from different industries in these educational activities and can expand their network by having close 

relationships and interactions. For instance, a firm owner might find a supplier to provide cheaper raw materials 

for his business.  

Firm executives can also have contact with some marketing firms in these educational activities. In this 

regard, they can have an agreement with marketing firms to provide marketing communication activities for them 

via outsourcing. Since many businesses in iron and mining industries are located in rural areas and mountainous 

regions and since it is difficult for them to find talented and quality marketing workers who might work and live 

in these disadvantageous areas, outsourcing activities can bring many benefits for these businesses not only for 

marketing purposes but also for their success in internationalization and financial outcomes. Marketing experts 

who work for marketing companies can also behave as brand managers, and they can help companies take 

competitive actions against firms' rivals. They might also provide growth opportunities not only in the domestic 

market but also in foreign markets. These opportunities might also enable firms to increase their financial 

performance.  

  

Conclusions 

 

Due to operating in mountainous or other disadvantaged regions and competing with more powerful rivals, 

SMEs in the iron and mining industry perceive financial and internationalization obstacles more intensely 

compared to their larger rivals. Thus, there is a need for SMEs to find less costly solutions that might reduce their 

concerns about export and financial issues. In this regard, their marketing communication capability, which 

enables them to effectively use communication tools, can provide them with many advantages. This is because 

this dynamic capability of RBV not only reduces their marketing expenses but also presents many opportunities 

for them to have closer interactions with their suppliers and customers.  

In this context, this paper aims to find the positive impacts of the usage of one-way and two-way marketing 

communication tools on export intention and financial performance of SMEs operating in the iron and mining 

industries of Eastern European countries. The researchers analyzed 1221 Czech, Slovak, and Hungarian SMEs to 

achieve this objective. The research team generated an online questionnaire to evaluate the perceptions of company 

executives regarding the investigated impacts. Moreover, the researchers applied the Binary Logistic Regression 

Test for analysis purposes. According to the results, the usage of one-way tools (direct mailing, SMS campaigns, 

telemarketing, websites, banner advertising, pay-per-click campaigns, google Adwords) and two-way 

communication tools (social media channels) does not determine the export intention of SMEs. The location of 

enterprises might be the reason for the insignificant impact of marketing communication tools on export since 

firms in disadvantaged and mountainous regions might have a lack of marketing experts living in these specific 

places. 

On the other hand, this paper verifies the negative impacts of the usage of one-way and two-way marketing 

tools on the financial performance of SMEs. The industries where the firms operate might be a strong argument to 

support this result since operating in iron and mining industries requires more intensive investments for process, 

material innovations, and machinery instead of making investments for marketing purposes. For this reason, the 

financial literacy of firm executives needs to be increased to give them higher returns from their investments. The 

activities presented to improve executives' financial literacy can also enable them to expand their network, which 

includes new suppliers, new customers, and new collaborations with marketing firms. These facts might increase 

the probability of SMEs getting better internationalization and financial performance outcomes.  

Since this paper provides a new classification for marketing communication tools as one-way and two-way 

and compares both of those tools' separate impacts on export intention and financial performance, it makes a 

significant contribution to the academic literature by providing an expanded scope of marketing communication 

tools. According to the results, the effects of one-way and two-way tools on export intention and financial 

performance do not differ. Moreover, by focusing on Eastern European countries' iron and mining industries, this 

paper provides new insights for readers from the concept of more financially constrained SMEs' marketing, 

internationalization, and financial performance approaches. The integration of marketing communication tools 

with the dynamic capability concept of RBV is another substantial fact that makes this paper fill this research gap.  
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However, this paper also has limitations. The first limitation of this paper is the focus on the SME segment 

and iron and mining industries of some Eastern European countries. Another limitation is the evaluation of 

financial performance and export intention. This is because the researchers only considered the perceptions of the 

survey respondents, and they did not include any analyses of financial reports, financial statements, and export 

transactions when measuring the export intention and financial performance of SMEs. For these reasons, 

researchers can also analyze larger firms from different industries in various countries and can make country-level 

comparisons on this specific topic. When evaluating export and financial performance, researchers can also gain 

some hard data, such as financial statements, to not be limited by the perceptions of survey respondents.  

 

References 

 

Agboola, O., Adelugba, I.A. & Eze, B.U.(2023). Effect of financial technology on the survival of micro-

enterprises. International Journal of Entrepreneurial Knowledge, 11(1), 1-13. doi:10.37335/ijek.v11i1.188 

Ainin, S., Parveen, F., Moghavvemi, S., Jaafar, N.I. & Mohd Shuib, N.L. (2015). Factors influencing the use of 

social media by smes and its performance outcomes. Industrial Management & Data Systems, 115(3), 570-

588. https://doi.org/10.1108/IMDS-07-2014-0205 

 Belas, J., Gavurova, B., Novotna, L., Smrcka, L. (2022). Examination of differences in using marketing tools in 

the management of SMEs in the Visegrád Group countries. Amfiteatru Economic, 24(60), 447-463. 

https://doi.org/10.24818/EA/2022/60/447 

Alarcón-del-Amo, M. C., Rialp, A., & Rialp, J. (2016). Social media adoption by exporters: The exportdependence 

moderating role. Spanish Journal of Marketing - ESIC, 20(2), 81–92. https://doi.org/ 

10.1016/j.sjme.2016.07.002.  

Alarcón-del-Amo, M.-C., Rialp-Criado, A., & Rialp-Criado, J. (2018). Examining the impact of managerial 

involvement with social media on exporting frm performance. International Business Review, 27(2), 355–

366. https://doi.org/10.1016/j.ibusrev.2017.09.003 

Alcácer, J., Cantwell, J. & Piscitello, L. (2016). Internationalization in the information age: A new era for places, 

firms, and international business networks?. J Int Bus Stud, 47, 499–512. https://doi.org/10.1057/jibs.2016.22  

Amirkhanpour, M., Vrontis, D., & Thrassou, A. (2014). Mobile marketing: a contemporary strategic perspective. 

International Journal of Technology Marketing 5, 9(3), 252-269. 

https://doi.org/10.1504/IJTMKT.2014.063855  

Arnone, L., & Deprince, E. (2016). Small firms internationalization: Reducing the psychic distance using social 

networks. Global Journal of Business Research, 10(1), 55-63. Retrieved October 10, 2023 from 

https://papers.ssrn.com/sol3/papers.cfm?abstract_id=2797435 

Bianchi, C., & Andrews, L. (2015). Investigating marketing managers' perspectives on social media in Chile. 

Journal of Business Research, 68(12), 2552–2559. https://doi.org/10.1016/j.jbusres.2015.06.026  

Bocconcelli, R., Cioppi, M., & Pagano, A. (2017). Social media as a resource in SMEs' sales process. Journal of 

Business & Industrial Marketing, 32(5), 693–709. https://doi.org/10.1108/JBIM-11-2014-0244  

Breckova, P., & Karas, M. (2020). Online technology and promotion tools in Smes. Innovative marketing, 16(3), 

85-97. http://dx.doi.org/10.21511/im.16(3).2020.08  

Cant, M. C., & Wiid, J. A. (2016). The use of traditional marketing tools by SMEs in an emerging economy: a 

South African perspective. Problems and perspectives in management, 14(1), 64-70. 

http://dx.doi.org/10.21511/ppm.14(1).2016.07 

Cassetta, E., Monarca, U., Dileo, I., Di Berardino, C., & Pini, M. (2020). The relationship between digital 

technologies and internationalisation. Evidence from Italian SMEs. Industry and Innovation, 27(4), 311-339. 

https://doi.org/10.1080/13662716.2019.1696182 

Chung, S., Animesh, A., Han, K., & Pinsonneault, A., (2020). Financial returns to firms' communication actions 

on firm-initiated social media: Evidence from Facebook business pages. Inf. Syst. Res. 31 (1), 258–285. 

https://doi.org/10.1287/ isre.2019.0884. 

Civelek, M., Červinka,M., Gajdka, K., & Nétek, V. (2021). Marketing communication tools and their influence 

on marketing innovation: Evidence from Slovakian SMEs. Management & Marketing. Challenges for the 

Knowledge Society, 16(3), 210-227 https://doi.org/10.2478/mmcks-2021-0013 

Civelek, M., Kasarda, M., Hajduk, Ľ., & Szomolányi, A. (2022). Social media usage as a solution for financial 

problems of European SMEs: International comparison of firms in iron and mining industries. Acta 

Montanistica Slovaca, 27(4), 982-993. https://doi.org/10.46544/AMS.v27i4.12  

Civelek, M., Krajčík, V., & Ključnikov, A. (2023a). The impacts of dynamic capabilities on SMEs' digital 

transformation process: The resource-based view perspective. Oeconomia Copernicana. 

https://doi.org/10.24136/oc.2023.019  

Civelek, M., Krajčík, V., & Fialova, V. (2023b). The impacts of innovative and competitive abilities of SMEs on 

their different financial risk concerns: System approach. Oeconomia Copernicana, 14(1), 327–354. doi: 

10.24136/oc.2023.009 

https://doi.org/10.1108/IMDS-07-2014-0205


Mehmet CİVELEK
 
et al. / Acta Montanistica Slovaca, Volume 28 (2023), Number 4, 850-862 

 

860 

Colicev, A., Malshe, A., Pauwels, K. & O'connor, P. (2018). Improving consumer mindset metrics and shareholder 

value through social media: the different roles of owned and earned media. Journal of Marketing, 82(1), 37-

56.http://dx.doi.org/10.1509/jm.16.0 

Dethine, B., Enjolras, M., & Monticolo, D. (2020). Digitalization and SMEs' export management: Impacts on 

resources and capabilities. Technology Innovation Management Review, 10(4), 18-34. 

http://doi.org/10.22215/timreview/1344 

D'Angelo, A., Majocchi, A., Zucchella, A., & Buck, T. (2013). Geographical pathways for SME 

internationalization: insights from an Italian sample. International Marketing Review, 30(2), 80-105. 

https://doi.org/10.1108/02651331311314538 

Eid, R., Abdelmoety, Z., & Agag, G. (2020). Antecedents and consequences of social media marketing use: an 

empirical study of the UK exporting B2B SMEs. Journal of Business & Industrial Marketing, 35(2), 284-

305. https://doi.org/10.1108/JBIM-04-2018-0121 

Einwiller, S., & Boenigk, M., (2012). Examining the link between integrated communication management and 

communication effectiveness in medium-sized enterprises. J. Mark. Commun., 18(5), 335–366. 

https://doi.org/10.1080/13527266. 2010.530055  

Eletter, S. F., Yasmin, T., & El Refae, G. A. (2019). Marketing intelligence in the era of big data. TEM Journal, 

8(3), 938. https://dx.doi.org/10.18421/TEM83-35 

Elia, S., Giuffrida, M., Mariani, M. M., & Bresciani, S. (2021). Resources and digital export: An RBV perspective 

on the role of digital technologies and capabilities in cross-border e-commerce. Journal of Business Research, 

132, 158-169. https://doi.org/10.1016/j.jbusres.2021.04.010  

Elrod, J. K., & Fortenberry, J. L. (2020). Direct marketing in health and medicine: using direct mail, email 

marketing, and related communicative methods to engage patients. BMC Health Services Research, 20(1), 

1-7. https://doi.org/10.1186/s12913-020-05603-w  

European Union (2003). Recommendation for SMEs definitaion. Retrieved January 5, 2024 from https://eur-

lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:32003H0361 

European Union (2022). Regional Competitiveness Index. Retrieved December 18, 2023 from 

https://ec.europa.eu/regional_policy/assets/regional-competitiveness/index.html#/ 

Eze, S.C., Chinedu-Eze, V.C., Bello, A.O., Inegbedion, H., Nwanji, T. & Asamu, F. (2019). Mobile marketing 

technology adoption in service SMEs: a multi-perspective framework. Journal of Science and Technology 

Policy Management, 10(3), 569-596. https://doi.org/10.1108/JSTPM-11-2018-0105. 

Falahat, M., Ramayah, T., Soto-Acosta, P., & Lee, Y. Y. (2020). SMEs internationalization: The role of product 

innovation, market intelligence, pricing and marketing communication capabilities as drivers of SMEs' 

international performance. Technological Forecasting and Social Change, 152, 119908. 

https://doi.org/10.1016/j.techfore.2020.119908  

Falahat, M., Lee, YY., & Soto-Acosta, P. (2021). Entrepreneurial, market, learning and networking orientations 

as determinants of business capability and international performance: the contingent role of government 

support. Int Entrep Manag J 17, 1759–1780. https://doi.org/10.1007/s11365-020-00738-y  

Fang, E., & Zou, S. (2009). Antecedents and consequences of marketing dynamic capabilities in international joint 

ventures. Journal of International Business Studies, 40, 742-761. https://doi.org/10.1057/jibs.2008.96 

Field, A. (2009). Discovering statistics using SPSS. London, SAGE Publications Ltd. UK, Third Edition. 

Frimpong, F. K. S., Hope, E., & Anane-Donkor, L. (2022). Investigating marketing communication mix on brand 

performance ındicators: Evidence from the financial services sector in Ghana. International Journal of 

Online Marketing (IJOM), 12(1), 1-21. https://doi.org/10.4018/IJOM.299400 

Gavurova, B., Jencova, S., Bačík, R., Miskufova, M., & Letkovský, S. (2022). Artificial intelligence in predicting 

the bankruptcy of non-financial corporations. Oeconomia Copernicana, 13(4), 1215-1251. 

https://doi.org/10.24136/oc.2022.035 

Gavurová, B., Vagasova, T., & Kovac, V. (2016). Competitiveness assessment of Slovak Republic regions. 

European Financial System 2016: Proceedings of the 13th international scientific conference,  Ed: Krajicek, 

J., Nesleha, J., Urbanovsky, K., 2016, pp. 175-186. 

Gavurova, B., Soltes, M., & Kovac, V. (2017). Application of cluster analysis in process of competitiveness 

modelling of Slovak Republic regions. Transformations in Business & Economics, 16(3), 129-147. 

Grimmer, L., Grimmer, M., Mortimer, G., 2018. The more things change the more they stay the same: a replicated 

study of small retail firm resources. J. Retail. Consum. Serv., 44, 54–63. 

https://doi.org/10.1016/j.jretconser.2018.05.012  

Hultman, M., Iveson, A., & Oghazi, P. (2023). Talk less and listen more? The effectiveness of social media talking 

and listening tactics on export performance. Journal of Business Research, 159, 113751. 

https://doi.org/10.1016/j.jbusres.2023.113751  

Jayaram, D., Manrai, A. K., & Manrai, L. A. (2015). Effective use of marketing technology in Eastern Europe: 

Web analytics, social media, customer analytics, digital campaigns and mobile applications. Journal of 

https://doi.org/10.1016/j.techfore.2020.119908
https://doi.org/10.4018/IJOM.299400
https://doi.org/10.24136/oc.2022.035


Mehmet CİVELEK
 
et al. / Acta Montanistica Slovaca, Volume 28 (2023), Number 4, 850-862 

 

861 

economics, finance and administrative science, 20(39), 118-132. 

http://dx.doi.org/10.1016/j.jefas.2015.07.001 

Jean, R. J. B., & Kim, D. (2019). Internet and SMEs' internationalization: The role of platform and website. Journal 

of International Management, 26(1), 100690, 1-14. https://doi.org/10.1016/j.intman.2019.100690. 

Kliuchnikava, Y. (2022). The ımpact of the pandemic on attitude to ınnovations of SMEs in the Czech Republic. 

International Journal of Entrepreneurial Knowledge, 10(1), 34-45. https://doi.org/10.37335/ijek.v10i1.131 

Ključnikov, A., Civelek, M., Durda, L., Fialová, V., & Folvarčná, A. (2023). The role of executive characteristics 

in their evaluation of financial conditions of European SMEs. E&M Economics and Management, 26(2), 69–

86. https://doi.org/10.15240/ tul/001/2023-2-005 

Ključnikov, A., Civelek, M., Vavrečka, V., & Nétek, V. (2021). The differences in the usage of social media 

between SMEs operating in the ıron and mining ındustries. Acta Montanistica Slovaca, 26(2), 185-194. 

https://doi.org/10.46544/AMS.v26i2.01  

Ključnikov, A., Civelek, M., Klimeš, C., & Farana, R. (2022a). Export risk perceptions of SMEs in selected 

Visegrad countries. Equilibrium. Quarterly Journal of Economics and Economic Policy, 17(1), 173–190. 

https://doi.org/10.24136/eq.2022.007 

Ključnikov, A., Civelek, M., Krajčík, V., Novák, P., & Červinka, M. (2022b). Financial performance and 

bankruptcy concerns of SMEs in their export decision. Oeconomia Copernicana, 13(3), 867–890. 

https://doi.org/10.24136/oc.2022.025  

Ključnikov, A., Civelek, M., & Chovanová-Supeková, S. (2022c). The innovative posture of SMEs depending on 

the usage of marketing tools. Serbian Journal of Management, 17(1), 73-84. https://doi.org/10.5937/sjm17-

32902  

Krajcik, V., Novotny, O., Civelek, M. & Semradova Zvolankova, S. (2023). Digital literacy and digital 

transformation activities of service and manufacturing SMEs. Journal of Tourism and Services, 26(14), 242-

262. https://doi.org/10.29036/jots.v14i26.551 

Lee, J., & Park, C. (2022). Customer engagement on social media, brand equity and financial performance: a 

comparison of the US and Korea. Asia Pacific Journal of Marketing and Logistics, 34(3), 454-474. 

https://doi.org/10.1108/APJML-09-2020-0689  

Li, J., Kim, W. G., & Choi, H. M. (2021). Effectiveness of social media marketing on enhancing performance: 

Evidence from a casual-dining restaurant setting. Tourism Economics, 27(1), 3-22. 

https://doi.org/10.1177/1354816619867807  

Lincényi, M.& Bulanda, I. (2022). Use of marketing communication tools in tourism in accommodation facilities 

during the COVID-19 Pandemic. Journal of Tourism and Services, 26(14), 25-44. 

https://doi.org/10.29036/jots.v14i26.440 

Liu, H., Ke, W., Wei, K. K., & Hua, Z. (2013). The impact of IT capabilities on firm performance: The mediating 

roles of absorptive capacity and supply chain agility. Decision support systems, 54(3), 1452-1462. 

https://doi.org/10.1016/j.dss.2012.12.016 

Liu, Z., Geng, R., Tse, Y. K. M., & Han, S. (2023). Mapping the relationship between social media usage and 

organizational performance: A meta-analysis. Technological Forecasting and Social Change, 187, 122253. 

https://doi.org/10.1016/j.techfore.2022.122253  

Luxton, S., Reid, M., & Mavondo, F. (2015). Integrated marketing communication capability and brand 

performance. Journal of advertising, 44(1), 37-46. https://doi.org/10.1080/00913367.2014.934938  

Mahmoud, M. A., Adams, M., Abubakari, A., Commey, N. O., & Kastner, A. N. A. (2020). Social media resources 

and export performance: the role of trust and commitment. International Marketing Review, 37(2), 273-297. 

https://doi.org/10.1108/IMR-02-2019-0084 

Maltby, T. (2012). Using social media to accelerate the internationalization of startups from inception. Technology 

Innovation Management Review, 2(10), 22-26. Retrieved from  

https://timreview.ca/sites/default/files/article_PDF/Maltby_TIMReview_October2012.pdf accessed on 

25.11.2023 

Martin, S. L., Javalgi, R. R. G., & Ciravegna, L. (2020). Marketing capabilities and international new venture 

performance: The mediation role of marketing communication and the moderation effect of technological 

turbulence. Journal of Business Research, 107, 25-37. https://doi.org/10.1016/j.jbusres.2019.09.044 

Mathews, S., Bianchi, C., Perks, K. J., Healy, M., & Wickramasekera, R. (2016). Internet marketing capabilities 

and international market growth. International business review, 25(4), 820-830. 

https://doi.org/10.1016/j.techfore.2022.122253  

Mazzucchelli, A., Chierici, R., Di Gregorio, A., & Chiacchierini, C. (2021). Is Facebook an effective tool to access 

foreign markets? Evidence from international export performance of fashion firms. Journal of Management 

and Governance, 25(4), 1107-1144. https://doi.org/10.1007/s10997-021-09572-y 

Odoom, R., Anning-Dorson, T., & Acheampong, G. (2017). Antecedents of social media usage and performance 

benefits in small-and medium-sized enterprises (SMEs). Journal of enterprise information management. 

30(3), 383-399. https://doi.org/ 10.1108/JEIM-04-2016-0088  

https://doi.org/10.29036/jots.v14i26.551
https://doi.org/10.1016/j.techfore.2022.122253


Mehmet CİVELEK
 
et al. / Acta Montanistica Slovaca, Volume 28 (2023), Number 4, 850-862 

 

862 

Okazaki, S., & Taylor, C.R. (2013). Social media and international advertising: theoretical challenges and future 

directions. International Marketing Review, 30(1), 56-71. https://doi.org/10.1108/02651331311298573 

O'Hare, N., Stewart, A., & McColl, J. (2018). Identifying the unique characteristics of independent fashion retailers 

in Scotland by utilising Porter's generic competitive strategy model and the marketing mix. Revista 

Mediterránea de Comunicación: Mediterranean Journal of Communication, 9(1), 371-386. 

https://www.doi.org/10.14198/MEDCOM2018.9.1.23 

Pham, T.S.H., Monkhouse, L.L., & Barnes, B.R., (2017). The ınfluence of relational capability and marketing 

capabilities on the export performance of emerging market firms. Int.Market. Rev. 34(5), 606–628. 

https://doi.org/10.1108/IMR-07-2014-0235 

Pickernell, D., Jones, P., Thompson, P., & Packham, G. (2016). Determinants of SME exporting: Insights and 

implications. The International Journal of Entrepreneurship and Innovation, 17(1), 31-42. 

https://doi.org/10.5367/ijei.2016.0208  

Porcu, L., del Barrio-García, S., Alcántara-Pilar, J. M., & Crespo-Almendros, E. (2019). Analyzing the influence 

of firm-wide integrated marketing on market performance in the hospitality industry. International Journal 

of Hospitality Management, 80, 13-24. https://doi.org/10.1016/j.ijhm.2019.01.008  

Rigelsky, M., Gavurova, B., & Nastisin, L. (2022). Knowledge and technological ınnovations in the context of 

tourists' spending in OECD countries. Journal of Tourism and Services, 13(25), 176–188. 

https://doi.org/10.29036/jots.v13i25.460  

Rozsa, Z., Holubek, J., Vesela, Z. & Soboleva, O. (2022). Antecedents and barriers which drive SMEs in relation 

to corporate social responsibility? Literature  review. International Journal of Entrepreneurial Knowledge, 

10(2), 107-122. https://doi.org/10.37335/ijek.v10i2.174  

Statista (2023). Smartphone User Penetration Rate in Czech Republic. Retrieved December 12, 2023 from 

https://www.statista.com/statistics/568081/predicted-smartphone-user-penetration-rate-in-czech-republic/  

Statista (2023). Smartphone User Penetration Rate in Hungary. Retrieved December 12, 2023 

fromhttps://www.statista.com/statistics/1130493/hungary-smartphone-

penetration/#:~:text=In%202022%2C%20the%20smartphone%20penetration,of%20Hungarians%20owned

%20a%20smartphone  

Statista (2023). Smartphone User Penetration Rate in Slovakia. Retrieved December 12, 2023 from 

https://www.statista.com/statistics/568262/predicted-smartphone-user-penetration-rate-in-

slovakia/#:~:text=The%20smartphone%20penetration%20in%20Slovakia,a%20new%20peak%20in%2020

28. 

Sun, Y., Yang, Y., Huang, N., & Zou, X. (2020). The impacts of climate change risks on financial performance of 

mining industry: Evidence from listed companies in China. Resources Policy, 69, 101828, 1-9. 

https://doi.org/10.1016/j.resourpol.2020.101828 

Šerić, M. (2017). Relationships between social web, IMC and overall brand equity: an empirical examination from 

the cross-cultural perspective. Eur. J. Mark., 51(3), 646–667. https://doi.org/10.1108/EJM-08-2015-0613. 

Qalati, S. A., Ostic, D., Sulaiman, M. A. B. A., Gopang, A. A., & Khan, A. (2022). Social media and SMEs' 

performance in developing countries: effects of technological-organizational-environmental factors on the 

adoption of social media. SAGE Open, 12(2). https://doi.org/10.1177/215824402210945  

Taiminen, H. M., & Karjaluoto, H. (2015). The usage of digital marketing channels in SMEs. Journal of small 

business and enterprise development, 22(4), 633-651. https://doi.org/10.1108/JSBED-05-2013-0073 

Teruel, M., Coad, A., Domnick, C., Flachenecker, F., Harasztosi, P., Janiri, M. L., & Pal, R. (2022). The birth of 

new hges: Internationalization through new digital technologies. The Journal of Technology Transfer, 47(3), 

804-845. https://doi.org/10.1007/s10961-021-09861-6 

Tkacova, A., & Gavurova, B. (2023). Economic sentiment indicators and their prediction capabilities in business 

cycles of EU countries. Oeconomia Copernicana, 14(3), 977-1008. https://doi.org/10.24136/oc.2023.029 

Vavrecka, V., Zauskova, A., Privara, A., Civelek, M., & Gajdka, K (2021). The propensity of SMEs regarding the 

usage of technology enabled marketing channels: Evidence from the Czech, Slovak and Hungarian SMEs. 

Transformations in Business & Economics, 20(2/53), 223-240. 

Virglerová, Z., Kramoliš, J., & Capolupo, N. (2022). The ımpact of social media use on the ınternationalisation of 

SMEs. Economics and Sociology, 15(1), 268-283. https://doi.org/10.14254/2071-789X.2022/15-1/17 

Wang, X., Qin, Y., Xu, Z., & Škare, M. (2022). A look at the focus shift in innovation literature due to Covid-19 

pandemic. Journal of Business Research, 145, 1-20. https://doi.org/10.1016/j.jbusres.2022.02.067  

Wardati, N. K., & Mahendrawathi, E. R. (2019). The impact of social media usage on the sales process in small 

and medium enterprises (SMEs): A systematic literature review. Procedia Computer Science, 161, 976- 983. 

https://doi.org/10.1016/j.procs.2019.11.207 

Werdani, R. E., & Djoko, W. H. (2018). The effect of social media usage to the nonfinancial performance and 

financial performance of small medium enterprises (SMEs) Kampung Batik Semarang. Advanced Science 

Letters, 24(12), 9770-9773. https://doi.org/10.1166/asl.2018.13136  

https://doi.org/10.1007/s10961-021-09861-6

