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FOREWORD

The booklet explores the behavior of successful entrepreneurs through the use
of evidence-based content. The finest minds in their respective fields developed
the booklet. You will learn how to look at a situation and break it down into
manageable concepts. You will have the ability to choose, identify opportunities,
implement ideas, seek knowledge, generate wealth, establish your brand and
identity, foster community, and exhibit unwavering perseverance.

The booklet arranges itself according to four dimensions. Sectors of a digital
economy include individuals (citizens), government (public services), business,
and civil society (non-profits), along with three enabling infrastructures:
connectivity, education, and governance. Each chapter defines the relevant
dimension and discusses the benefits and challenges associated with the
adoption and use of technologies. Each chapter includes content and a
description.

Chapter 1 introduces key concepts and terms in the literature on digital society
and business. A review of the literature and the evolution of digital business
reveals the key technologies that have fueled this growth. | anticipate future
trends and challenges in the digital business sector.

Chapter 2 discusses the impact of digital technology on entrepreneurial success.
Entrepreneurs use digital tools to grow their businesses. Entrepreneurial
strategies and tactics, the benefits of a digital business ecosystem, and digital
technologies disrupt traditional business models.

Chapter 3 introduces and defines a digital business ecosystem, delves into the
elements of a digital business infrastructure, and highlights the advantages of
this ecosystem. Organizations adapt to the digital business ecosystem.

Chapter 4 discusses the purpose of a business model, the key components of
a business plan, and how a business model differs from a business plan. The
benefits of having a well-defined business model and a business plan help
secure financing.

Chapter 5 shifts the discussion from the basic sectors of an economy to enabling
conditions. This chapter provides an overview of the importance of digital
strategy in business and how digital technology can enhance business
performance. This chapter outlines the essential components of an effective
digital business strategy. This chapter delves into the difficulties of executing a
digital business strategy and explores how companies can modify their
business models to align with the digital society.

Chapter 6 defines the role of financial management in digital businesses and
how they can effectively manage their finances. Digital businesses encounter
significant financial obstacles, and they can leverage financial data and



analytics to enhance their performance. Digital businesses can implement
various strategies for financial planning and budgeting.

Chapter 7 outlines the key digital marketing strategies and how they can
improve sales. Digital businesses effectively employ sales techniques, and they
can leverage social media for both marketing and sales. Data analytics play a
crucial role in digital marketing.

Chapter 8 aims to synthesize the preceding chapters on the meaning of
entrepreneurship and sustainable success, as well as how entrepreneurship
contributes to sustainability. The text delves into the essential elements of
sustainable success in entrepreneurship, the obstacles entrepreneurs
encounter in attaining this success, and the ways in which they can foster a
constructive influence on the environment, digital economy and society.

Tongprasong, P.
July, 2024



CONTENTS

FOREWORD [
CONTENTS iii
ABOUT THE AUTHOR Vii
Smart Business Leaders and Executives for Entrepreneurship 1
1. How can smart business leaders foster entrepreneurship? ................ 1
2. Importance of smart business leaders for entrepreneurship? ............. 1
3. Skills required for smart business leaders in entrepreneurship?......... 2
4. Strategies implemented by smart business leaders for
ENrEPreNEUISNIP? .....veei e 2
REfEIENCES ... . e 3
Chapter 1 Growth of Digital Business 7
1.7 ON NG QO . 7
1.2 DefiNItiON...coe e 7
1.3 What are the key technologies that have driven the growth of digital
DUSINESS ... 8
1.4 What are the future trends and challenges in digital business? .......... 8
REfEreNCeS......ccoeeeeeeeeee 9
Chapter 2 Entrepreneurs and Digital Technology Business 13

2.1 What is the impact of digital technology on entrepreneurial success?
.......................................................................................................... 13

2.2 How can entrepreneurs leverage digital tools for business growth? . 13

2.3 What are the digital strategies and tactics for entrepreneurs? .......... 14
2.4 What are the key challenges faced by entrepreneurs in the digital

= 10 = 14
2.5 How can digital technologies disrupt traditional business models?... 15
REFEIENCES ... . e 15

Chapter 3 Digital Business Ecosystem and Infrastructure 19

3.1 What is a digital business eCoSystem? .............cccccuuvvemiemiiimienininninnnnne 19
3.2 How does a digital business ecosystem Work? .............ccccccevvvvnnnnnnnne 19
3.3 What are the components of a digital business infrastructure?......... 20
3.4 What are the benefits of a digital business ecosystem?.................... 21

3.5 How can organizations adapt to the digital business ecosystem? .... 21



REfEIENCES ... e 22
Chapter 4 Entrepreneurship and Sustainable Success 25
4.1 What is the purpose of a business model? ..........cccoooiviiiiiiiiiiinnnnnn. 25
4.2 What are the key components of a business plan?........................... 25
4.3 How does a business model differ from a business plan? ................ 26

4.4 What are the benefits of having a well-defined business model?...... 26

4.5 How can a business plan help in securing financing?........................ 27
REfErenCes.....ccoo i 27
Chapter 5 Strategy for Digital Business 31
5.1 What is the importance of digital strategy in business?..................... 31
5.2 How can digital technology enhance business performance?........... 31
5.3 What are the key elements of a successful digital business strategy?
.......................................................................................................... 32
5.4 What are the challenges in implementing a digital business strategy?
.......................................................................................................... 32
5.5 How can companies adapt their business models to the digital era? 33
REEIENCES ... e 34
Chapter 6 Financial Management for Digital Business 39
6.1 What is the role of financial management in digital businesses? ...... 39
6.2 How can digital businesses effectively manage their finances?........ 40

6.3 What are the key financial challenges faced by digital businesses? . 40
6.4 How can financial data and analytics be used to improve digital

business performanCe?...........ooooiiiiiiii e 41
6.5 What strategies can digital businesses adopt for financial planning and

(o]0 T [0 T=1 11T 1 41
REfEreNCES ... 42

Chapter 7 Marketing and Sales in Digital Business 47

7.1 What are the key digital marketing strategies? ...........cccccccuviiinnnnnnns 47
7.2 How can digital marketing improve sales?...........ccccccuvvviiiiiiiiinnnnnnne 48
7.3 What sales techniques are effective in a digital business? ............... 48
7.4 How can social media be utilized for marketing and sales? .............. 49
7.5 What is the role of data analytics in digital marketing?...................... 49
REfEreNCES ... 50

Chapter 8 Entrepreneurial Orientation and Sustainable Success 55



8.1 What is the meaning of entrepreneurial orientation and sustainable

SUCCESS 2 ettt et et e et e e e e e e et e e e e e e e e aaeaa e aaaa 55
8.2 How can entrepreneurship contribute to sustainability?.................... 55
8.3 What are the key factors for sustainable success in entrepreneurship?

.......................................................................................................... 56
8.4 What are the challenges faced by entrepreneurs in achieving

sustainable SUCCESS?.......coo i 57
8.5 How can entrepreneurs create a positive impact on the environment

AN SOCIETY ... 58
REFEIENCES ... . e 58

References






ABOUT THE AUTHOR

Y 2

Phorramatpanyaprat Tongprasong earned a Ph.D. in Educational
Administration from the University of Payao (UP), Thailand. He held
administrative posts as academic deputy dean at Faculty of Management
Science (2013-2015). He is an Assistant Professor at B.B.A. (Creative Business

and Digital Technology), at Faculty of Management Science, Suan Dusit
University, Thailand.

He is certified by FHEA UKPSF. His research and interest areas are work
orientation, achievement oriented, creativity, entrepreneurship, innovation,
educational, business, and state administration.

He can be contacted at email: phorramatpanyaprat_ton@dusit.ac.th;
phorramatpanyaprat@gmail.com

https://musterverse.dusit.ac.th



mailto:phorramatpanyaprat@gmail.com
https://musterverse.dusit.ac.th/




Smart Business Leaders and Executives for
Entrepreneurship

LISTS TO KNOW:

1. How can smart business leaders foster entrepreneurship?

2. Importance of smart business leaders for entrepreneurship?

3. Skills required for smart business leaders in entrepreneurship?

4. Strategies implemented by smart business leaders for entrepreneurship?

1. How can smart business leaders foster entrepreneurship?

Smart business leaders can foster entrepreneurship by creating a supportive
environment that promotes creativity, risk-taking, and innovation. One key way
to do this is by encouraging an entrepreneurial mindset among employees
(Jabeen, Faisal, & Katsioloudes, 2017; Hwang & Shin, 2019; Damianus et al,
2022), allowing them to propose and develop new ideas within the organization.

Offering incentives for innovative thinking, providing resources and mentorship
to budding entrepreneurs, and creating a culture that rewards and celebrates
entrepreneurial achievements (Wach et al, 2020; Saif & Ghania, 2020) can
accomplish this.

Additionally, leaders can promote a learning culture by investing in continuous
training and development programs, which help employees gain new skills and
knowledge necessary for entrepreneurial endeavors (Bizri et al, 2012; Renko,
Shrader & Simon, 2012).

By fostering entrepreneurship within their organizations, smart business leaders
not only empower their employees but also drive innovation, growth, and long-
term success.

2. Importance of smart business leaders for entrepreneurship?

Smart business leaders (Conaty & Charan, 2010; Rao, 2012; Daniel, Wahid, &
Tan, 2020) are crucial for entrepreneurship as they possess the skills, vision,
and knowledge needed to navigate the complex and competitive business
landscape.

They possess the ability to identify opportunities, innovate, and adapt to
changing market conditions. Smart leaders (Curko, Curic, & VukSic, 2017,
Corcoran, 2018) understand the importance of strategic decision-making,
efficiently allocating resources, and building a strong and motivated team
(Mackay, 2010; Ankli, & Palliam, 2012).

Their ability to analyze risks, make difficult choices, and drive business growth
is pivotal for entrepreneurial success (Alstete, 2008; Unger, Rauch, Frese, &



Rosenbusch, 2011; Makhbul, & Hasun, 2011; Javier Maqueda Lafuente et al,
2013).

They also play a vital role in guiding and mentoring emerging entrepreneurs,
sharing their wisdom and experiences. Having smart business leaders is crucial
in a world of uncertainties and rapidly changing markets, as they drive
innovation, growth, and success in entrepreneurship (Tucker, 2002; Tuksatit &
Rajiani, 2020; Botelho, Fehder, & Hochberg, 2021; Kennard, 2021).

3.  Skills required for smart business leaders in entrepreneurship?

Smart business leaders in entrepreneurship possess a unique set of skills that
enable them to excel in the dynamic and challenging world of business
(Gundelach & Hansen, 2020; Eden & Nielsen, 2020).

Firstly, they have exceptional problem-solving abilities, allowing them to quickly
identify and analyze complex issues and develop innovative solutions
(Hanington & Martin, 2019; Mainzer, 2020; Ramirez-Montoya et al, 2022).

These leaders also exhibit strong leadership qualities, inspiring and motivating
their teams to achieve their full potential (Messerli et al, 2019; Hassoun et al,
2022).

Additionally, they possess effective communication skills, enabling them to
clearly articulate their vision and goals, as well as build meaningful relationships
with clients and stakeholders (Freeman, Harrison, & Wicks, 2007; Frow & Payne,
2011; Moorthy & Parvatiyar, 2023).

Adaptability and a willingness to take calculated risks are other crucial skills
required, as entrepreneurs must constantly adapt to changing market conditions
and make bold decisions to drive growth (Piercy, 2016; Mazzucato, Kattel, &
Ryan-Collins, 2020).

Finally, they possess strong financial acumen (Bhargava, Mittal, & Kushwaha,
2017; Sharma & Ranjan, 2021) enabling them to effectively manage budgets,
understand financial statements, and make sound business decisions.

Overall, smart business leaders in entrepreneurship must possess a diverse
skill set that encompasses problem-solving, leadership, communication,
adaptability, and financial management, enabling them to steer their ventures
towards success (Bhimani, 2022; Simon et al, 2015).

4. Strategies implemented by smart business leaders for entrepreneurship?
Smart business leaders often implement various strategies to foster
entrepreneurship within their organizations. Firstly, they encourage a culture of
innovation by providing opportunities for employees to generate and explore
new ideas (Leong & Anderson, 2012; Viltard & Acebo, 2018) They create an
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environment that supports risk-taking and learning from failures (Rabe, 2018;
Henriksen, 2021; Goyal & Goyal, 2024), which can fuel entrepreneurial thinking.

Additionally, these leaders establish open channels of communication and
collaboration across departments, enabling the exchange of knowledge and
diverse perspectives (Sandberg et al, 2015; Alexander et al, 2020; Elezi &
Bamber, 2022).

To enhance employees' skills and entrepreneurial mindset, they invest in
professional development programs and training. Moreover, smart business
leaders actively seek external partnerships and collaborations to bring in fresh
ideas and access new markets (Ferraris et al, 2020; Ungureanu et al, 2021).

Finally, they prioritize digital transformation and leverage technology to enable
agility, efficiency, and competitive advantage (Baiyere, Tapanainen, & Salmela,
2018; Calli & Calli, 2021; Yusuf et al, 2022; Andrade, Gongalo, & Santos, 2022;
Basir, 2023; Shehadeh et al, 2023; Al Jabri, 2024; Mataruka et al, 2024). These
strategies collectively foster an entrepreneurial spirit that drives innovation,
growth, and success within the organization.
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Chapter 1
Growth of Digital Business

TOPICS

1.1 On the go

1.2 Definition

1.3 What are the key technologies that have driven the growth of digital
business?

1.4 What are the future trends and challenges in digital business?

1.1  Onthego

Digital business first appeared in the late 20th century with the development and
widespread adoption of the internet (Abbate, 2000; Swatman, Krueger, & Van
Der Beek, 2006; Leiner, 2009; Polyakov & Kovshun, 2021).

The term digital business refers to the use of digital technologies, such as
computers and the internet, to conduct various business processes and
transactions (Coupey, 2016; Bock & Wiener, 2017; Wirtz & Wirtz, 2021).

The advent of e-commerce platforms in the 1990s marked a significant turning
point, allowing businesses to sell products or services online. This
revolutionized traditional business models and enabled businesses to expand
their reach beyond physical boundaries (Chesbrough, 2011; Porter &
Heppelmann, 2015; Schwab, 2017).

Since then, digital business has continued to evolve and grow, with
advancements in technology opening up new opportunities for organizations to
leverage digital platforms for various aspects of their operations (Pereira &
Romero, 2017; Xu, David, & Kim, 2018; Vassolo, Weisz, & Laker, 2024), such
as marketing, customer service, supply chain management, and data analytics.

1.2  Definition

Digital business refers to any business process or activity that utilizes digital
technologies and platforms to conduct operations, deliver products or services,
and enhance overall performance (Ismail, Khater, & Zaki, 2017; Remane, 2017,
Milani, 2019; Guggenberger et al, 2020).

It encompasses the use of digital tools and technologies such as the internet,
mobile devices, software applications, and data analytics to streamline
processes, improve customer engagement, and drive growth (Kihn & O'Hara,
2020; Pandurangan & Machireddy, 2023; Onesi-Ozigagun, 2024; Moinuddin,
Usman, & Khan, 2024; Ajiga et al, 2024).



Digital business involves transforming traditional business models and adopting
digital strategies to meet the evolving needs and expectations of today's
increasingly digital and connected consumers (Jackson & Ahuja, 2016; Bolton
et al, 2018; Bala & Verma, 2018; Rachmad, 2024).

It can include e-Commerce, online marketing, digital supply chain management,
and digital transformation initiatives.

The fundamental aspect of digital business is the integration of digital
technologies throughout the entire business ecosystem to create value and gain
a competitive edge in the digital era (Koch & Windsperger, 2017; Sussan & Acs,
2017; Teece & Linden, 2017; Lenkenhoff et al, 2018; Senyo, Liu, & Effah, 2019;
Sklyar et al, 2019; Williamson & De Meyer, 2020).

1.3 What are the key technologies that have driven the growth of digital
business?

Several key technologies contribute to the rapid growth of digital business. One

of the crucial technologies is the internet, which has revolutionized how

businesses operate and connect with customers worldwide.

It has enabled online shopping, digital marketing, and remote communication,
allowing businesses to expand their reach and operate on a global scale
(London, 2016; Isenberg & Onyemah, 2016; Hoffman & Yeh, 2018; De Silva,
Al-Tabbaa, & Khan, 2021; Hennart, Majocchi, & Hagen, 2021). Another
significant technology is mobile devices, such as smartphones and tablets,
which have empowered consumers to access digital services and make
transactions on the go.

The rise of cloud computing has also played a pivotal role in providing scalable
and cost-effective infrastructure for storing and processing vast amounts of data
(Hashem et al, 2015; Islam & Reza, 2019; Sandhu, 2021; Bharany et al, 2022).

Additionally, artificial intelligence (Al) and machine learning (ML) technologies
have enabled businesses to analyze big data, automate processes (Paschek,
Luminosu, & Draghici, 2017; Deshpande & Kumar, 2018; Marr, 2019; Schmitt,
2023; Bharadiya, 2023a; Bharadiya, 2023b), and personalize customer
experiences.

These key technologies have collectively driven the growth of digital business
by enhancing efficiency, connectivity, and innovation (Zohuri & Moghaddam,
2020; Ribeiro, 2021; Tahir & Khan, 2023; Himeur, 2023).

1.4  What are the future trends and challenges in digital business?
The future of digital business holds both exciting opportunities and challenges.
One key trend is the increasing integration of technology in all aspects of
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business operations, from artificial intelligence and machine learning to
blockchain technology (Tyagi, Aswathy, & Abraham, 2020; Zhang et al, 2021;
Tagde et al, 2021; Kumar, Lim, Sivarajah, & Kaur, 2023; Tsolakis, Schumacher,
Dora, & Kumar, 2023).

This integration presents businesses with opportunities to streamline processes,
personalize customer experiences, and improve overall efficiency (Peppers &
Rogers, 2016; Anshari, 2019; Martasari, 2023; Rane, Achari, & Choudhary,
2023; Seyi-Lande et al, 2024).

However, this digital transformation also poses challenges in terms of data
privacy and security. As businesses collect and analyze vast amounts of data,
protecting customer information becomes paramount.

Additionally, the rapid pace of technological advancements requires businesses
to continually adapt and innovate to stay competitive (Vermesan & Friess, 2015;
Schaeffer & Sovie, 2019; Kolasani, 2023; Allioui, & Mourdi, 2023; Adewusi et al,
2024).

Embracing these trends while also addressing these challenges will be critical
for success in the digital business landscape.
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Chapter 2
Entrepreneurs and Digital Technology Business

TOPICS

2.1 What is the impact of digital technology on entrepreneurial success?
2.2 How can entrepreneurs leverage digital tools for business growth?

2.3 What are the digital strategies and tactics for entrepreneurs?

2.4 What are the key challenges faced by entrepreneurs in the digital age?
2.5 How can digital technologies disrupt traditional business models?

2.1 What is the impact of digital technology on entrepreneurial success?
Digital technology has had a profound impact on entrepreneurial success
(Thom, 2016; Yadav, Venkata, & Pradhan, 2018; Umar, 2018; Dzogbenuku &
Keelson, 2019; Feng & Chen, 2020; Hussain & Li, 2022).

It has revolutionized the way businesses operate and opened up countless
opportunities for entrepreneurs. The accessibility and reach provided by digital
platforms have allowed businesses to expand their customer base globally,
breaking traditional geographic barriers (Banalieva & Dhanaraj, 2019; Shaheer
& Li, 2020; Stallkamp & Schotter, 2021; Sturgeon, 2021; Gillespie & Swan,
2021).

Additionally, digital tools and resources have improved efficiency and
productivity, enabling entrepreneurs to streamline operations and reduce costs.
The use of data analytics and artificial intelligence has also empowered
entrepreneurs to make informed decisions and anticipate market trends, giving
them a competitive edge (Bughin, Hazan, Sree Ramaswamy, & Chu, 2017,
Obschonka & Audretsch, 2020; Amoako et al, 2021; Giuggioli & Pellegrini, 2023;
Eboigbe et al, 2023; Usman et al, 2024).

Overall, digital technology has leveled the playing field, allowing even small
entrepreneurs to compete with established players and succeed in the modern
business landscape (Rogers, 2016; Kraus et al, 2019).

2.2 How can entrepreneurs leverage digital tools for business growth?
Entrepreneurs have a myriad of digital tools at their disposal that can
significantly contribute to business growth. Firstly, leveraging digital marketing
platforms such as social media, search engine optimization, and content
marketing enables entrepreneurs to reach a larger audience (McGruer, 2020;
Evans, Bratton, & McKee, 2021; Sahoo & Raghu, 2023; Aklima, 2023; Tuten,
2023; Purnomo, 2023; ljomah, 2024) increase brand exposure, and generate
leads.
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Additionally, utilizing customer relationship management (CRM) systems allows
entrepreneurs to effectively manage customer interactions, track sales
(Pohludka & Stverkova, 2019; Hassan, Mohamed Haniba, & Ahmad, 2019;
Migdadi, 2021; Guerola-Navarro et al, 2022; Specchia, 2022), and personalize
marketing efforts.

Furthermore, e-commerce platforms provide entrepreneurs with the opportunity
to expand their customer base globally, create seamless online shopping
experiences, and increase sales. Moreover, data analytics tools enable
entrepreneurs to analyze consumer behavior, make data-driven decisions, and
identify trends and areas for improvement (Sedkaoui, 2018; Battisti, Agarwal, &
Brem, 2022; Almazmomi, lImudeen, & Qaffas, 2022; Abdul-Azeez, Ihechere, &
Idemudia, 2024). Ultimately, by exploiting these digital tools, entrepreneurs can
enhance their competitiveness, streamline operations, and propel business
growth.

2.3 What are the digital strategies and tactics for entrepreneurs?
Entrepreneurs success is heavily dependent on digital strategies and tactics
play a crucial role in the success of entrepreneurs.

Firstly, entrepreneurs need to establish a strong online presence through tactics
like creating and maintaining a website, utilizing search engine optimization
(SEO) to boost visibility, and engaging in social media marketing to connect with
a wider target audience (Enge et al, 2012; Tsimonis & Dimitriadis, 2014; Karimi
& Naghibi, 2015; Ledford, 2015; Dodson, 2016; Mankad, 2018; Jari & Lauraéus,
2019; Rowles, 2022).

Additionally, developing a comprehensive content marketing strategy, including
blogging and email marketing, can help entrepreneurs attract and retain
customers. Furthermore, implementing data analytics and utilizing customer
relationship management (CRM) tools can provide valuable insights and help
entrepreneurs optimize their strategies.

It is also essential for entrepreneurs to stay updated on emerging technologies
and trends to effectively adapt and evolve their digital strategies over time (Lee,
2018; Jari & Lauraéus, 2019; Tidd & Bessant, 2020; Murray & Palladino, 2021,
Ratten & Usmanij, 2021).

2.4 What are the key challenges faced by entrepreneurs in the digital age?
Entrepreneurs face numerous challenges that can determine the success or
failure of their ventures.

Firstly, the rapidly evolving technology landscape poses a challenge, as
entrepreneurs must constantly keep up with the latest trends and embrace new
technologies to stay ahead of the competition (Agenda, 2016; Goodwin, 2018;
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Bhattacharya, Lang, & Hemerling, 2020; Muller, 2020; Karamanlhoglu, 2023).
Additionally, the digital realm offers a vast amount of data, making it difficult for
entrepreneurs to discern relevant information and make data-driven decisions.

Cybersecurity threats also present a challenge, as entrepreneurs must protect
their businesses from hacking, data breaches, and other online risks (Saber,
2016; Verma & Shri, 2022; Kumar & Kaur, 2022; Liu et al, 2022; Ullah, & Nabi,
2022; Saeed et al, 2023; Saha & Anwar, 2024).

Furthermore, the digital age has increased competition as barriers to entry are
lower, requiring entrepreneurs to constantly innovate to differentiate themselves.

Finally, building brand visibility and trust in the saturated online marketplace can
be challenging, as entrepreneurs need to effectively reach their target audience
(Brogan & Smith, 2020; Bellaaj, 2023; ALLAHHAM, Sharabati, & Alqurashi,
2024; Pianigiani, Javadzadeh, & Johansson, 2024) and build meaningful
connections in a digital world.

2.5 How can digital technologies disrupt traditional business models?
Digital technologies have become a driving force that is disrupting traditional
business models across various industries. The rise of the internet and
advancements in technology have created new opportunities and challenges
for businesses.

By leveraging digital technologies, companies can now connect with customers
in innovative ways, streamline operations, and deliver personalized
experiences (Booth, Mohr, & Peters, 2016; Lee & Lee, 2020; Saarikko,
Westergren, & Blomquist, 2020; Mercan et al, 2021; Pascucci, Savelli, & Gistri,
2023).

E-commerce platforms have revolutionized retail, enabling online shopping and
direct-to-consumer models that bypass {traditional brick-and-mortar stores.
Furthermore, digital advertising and social media have shifted the way
businesses market and engage with customers.

Automation and artificial intelligence have also transformed industries by
replacing manual labor and introducing new efficiencies. These digital
disruptions can empower companies to be more agile, efficient, and customer-
focused, while traditional businesses that fail to adapt may struggle to stay
competitive in this rapidly evolving landscape (Shrivastava, 2017; Highsmith,
Luu, & Robinson, 2019; Cooper, 2021; Perkin, 2023; Holbeche, 2023; Mishra,
Pande Sharma, & Chaudhary, 2024; Akinola & Telukdarie, 2024).
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Chapter 3
Digital Business Ecosystem and Infrastructure

TOPICS

3.1 What is a digital business ecosystem?

3.2 How does a digital business ecosystem work?

3.3 What are the components of a digital business infrastructure?
3.4 What are the benefits of a digital business ecosystem?

3.5 How can organizations adapt to the digital business ecosystem?

3.1 What is a digital business ecosystem?
A digital business ecosystem refers to a complex network of interconnected
organizations, individuals, and technologies that collaborate and communicate
digitally to create, deliver, and capture value.

It is @ dynamic and interdependent system where various stakeholders interact
and exchange resources, services, and information using digital platforms and
technologies (Malthouse et al, 2019; Kouroubali & Katehakis, 2019; Hein et al,
2020; Li, Wang, Wang, & Xie, 2022; Poniatowski, Luttenberg, Beverungen, &
Kundisch, 2022; Li & Tuunanen, 2022; Das, 2024).

In a digital business ecosystem, organizations leverage technology to enable
seamless integration, streamline processes, and enhance decision-making
capabilities.

This interconnectedness allows for greater innovation, efficiency, and agility,
leading to enhanced customer experiences and increased competitiveness
(Holbeche, 2018; Chen, 2019; Das, 2020; AlTaweel & Al-Hawary, 2021; Cho,
Jeong, Kim & Cho, 2023).

A digital business ecosystem can encompass multiple industries and sectors,
with participants ranging from small startups to large multinational corporations.

3.2 How does a digital business ecosystem work?

A digital business ecosystem refers to a network of interconnected
organizations, individuals, and technologies that collaborate to create, deliver,
and consume digital products and services.

A digital platform underpins the ecosystem, enabling seamless communication,
data sharing, and transactions among its diverse participants (Abebe et al, 2019;
Xu et al, 2020; Puneeth & Parthasarathy, 2023; Schinke et al, 2023; Jnr, Sylva,
Watat, & Misra, 2023).
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These participants can include companies, customers, suppliers, developers,
and even competitors. A digital business ecosystem thrives on multiple value
exchanges, where each participant contributes to and benefits from the
collective value creation.

The platform acts as a centralized hub, enabling the efficient coordination of
activities, the leveraging of resources, and the creation of new digital-enabled
business models (Kristoffersen, Blomsma, Mikalef, & Li, 2020; Sjédin, Parida,
& Kohtamaki, 2023; Chirumalla, Leoni, & Oghazi, 2023; Franze, Paolucci, &
Pessot, 2024).

By leveraging digital technologies and ecosystem dynamics, businesses can
achieve increased agility, innovation, and scalability, leading to enhanced
customer experiences and competitive advantage in the digital landscape.

3.3 What are the components of a digital business infrastructure?

A digital business infrastructure comprises various components that collectively
support the smooth operation of an organization's digital systems (Nylén &
Holmstrom, 2015; Chirumalla, 2021; Cui, Yan, & Hong, 2022; Pefia Gémez &
Asdraldo Vargas, 2022).

These components include hardware, software, networks, data centers, and
cloud services. Hardware components consist of servers, computers, storage
devices, and networking equipment necessary for data processing and
communication.

Software encompasses the applications and programs that run on these
hardware devices, enabling various tasks such as data analysis, customer
relationship management, and enterprise resource planning (Singh & Reddy,
2015; Lane et al, 2016; Varghese & Xu, 2022).

Networks are the backbone of a digital infrastructure, connecting all devices,
systems, and applications together.

Data centers are physical facilities that house servers and storage devices,
allowing for centralized data management and storage (Schulz, 2016;
Basmadjian, 2019; Barroso, Holzle, & Ranganathan, 2019; Dhaya, Kanthavel,
& Venusamy, 2021; Katal, Dahiya, & Choudhury, 2023).

On the other hand, cloud services provide software applications and storage
capabilities over the internet, allowing businesses to scale and adapt
(Raghavendran et al, 2016; Islam et al, 2023; Amajuoyi, Nwobodo, & Adegbola,
2024).

Combining all these components enables a digital business to operate
efficiently, securely, and adapt to the changing technological landscape.
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3.4 What are the benefits of a digital business ecosystem?

A digital business ecosystem offers numerous benefits to organizations,
enabling them to thrive in the modern technological landscape. Firstly, it
promotes collaboration by connecting businesses, customers, suppliers, and
partners in one interconnected network.

This fosters innovative partnerships and enables seamless information sharing,
ultimately leading to improved decision-making and quicker time to market
(Graesch, Hensel-Borner, & Henseler, 2021; Popo-Olaniyan et al, 2022; Aithal,
2023; Ajayi & Udeh, 2024).

Secondly, digital ecosystems provide businesses with access to a wide range
of resources, such as data, analytics, and cloud-based tools, allowing for more
efficient operations and cost savings (Attaran, 2017; Lu, & Xu, 2019; Alam, 2021;
Koppad, Gkoutos, & Acharjee, 2021; Malallah et al, 2023).

Additionally, digital ecosystems enhance the customer experience by providing
personalized and tailored services, resulting in increased customer loyalty and
satisfaction.

Furthermore, these ecosystems enable businesses to adapt and respond
quickly to changing market conditions, as they provide real-time insights and
flexible capabilities (Fiksel & Fiksel, 2015; Das & Dey, 2021; Miceli et al, 2021;
Jahan, 2024; Priyono & Hidayat, 2024).

Overall, the benefits of a digital business ecosystem include increased
collaboration, resource availability, customer experience enhancement, and
agility, ultimately driving growth and success.

3.5 How can organizations adapt to the digital business ecosystem?
To stay competitive in a rapidly evolving digital landscape, organizations must
adapt to the digital business ecosystem.

To do so, they need to embrace technological advancements and integrate
them into their operations, processes, and strategies (Tidd & Bessant, 2020;
Yang & Gu, 2021; Kamalaldin, Sjédin, Hullova, & Parida, 2021; Kolasani, 2023).

This includes adopting digital platforms and tools, leveraging big data and
analytics, embracing cloud computing, implementing automation and artificial
intelligence, and investing in cybersecurity (Parisi, 2019; Jun, Craig, Shafik, &
Sharif, 2021; Kumar, Gupta, Singh, & Singh, 2023; De Azambuija et al, 2023).

Furthermore, organizations must adopt a customer-centric approach and
prioritize digital customer experiences (Fornell et al, 2020; Becker, 2020; Min,
2021; da Silva Fernandes, 2022; Naim, 2022; Akbar, 2024; Pal, 2024;
Reitsamer & Becker, 2024).
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By continuously innovating and staying agile, organizations can navigate the
complexities of the digital business ecosystem, seize new opportunities, and
remain relevant in the digital age.
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Chapter 4
Entrepreneurship and Sustainable Success

TOPICS

4.1 What is the purpose of a business model?

4.2 What are the key components of a business plan?

4.3 How does a business model differ from a business plan?

4.4 What are the benefits of having a well-defined business model?
4.5 How can a business plan help in securing financing?

4.1 What is the purpose of a business model?

The purpose of a business model is to outline the strategy and plan for how a
company intends to create value and generate revenue (Magretta, 2002;
Verstraete & Jouison-Laffitte, 2011; George & Bock, 2011; Lewandowski, 2016;
Chernev, 2017; Wirtz, 2020).

It serves as a blueprint that defines various aspects of a business, such as its
target customers, value proposition, revenue streams, cost structure, and key
partners and resources.

A well-developed business model helps a company identify and understand its
core activities, find ways to differentiate itself from competitors, and effectively
address market opportunities and challenges (Fielt, 2013; Bocken, Short, Rana,
& Evans, 2014; Fleisher & Bensoussan, 2015; West, Ford, & Ibrahim, 2015;
Wirtz, Goéttel, & Daiser, 2016; Batocchio, Ghezzi, & Rangone, 2016; Weill &
Woerner, 2018; Iruthayasamy, 2021).

It also assists in making informed decisions about resource allocation,
investment priorities, and growth strategies.

Ultimately, a strong business model provides a roadmap for sustainable and
profitable business operations (Bocken, Short, Rana, & Evans, 2013; Jabtonski,
2016; Brenner, 2018; Reim, Astrém, & Eriksson, 2020; Khan, Ahmad, & Majava,
2021).

4.2 What are the key components of a business plan?
A business plan is a comprehensive document that outlines the goals, strategies,
and financial projections of a business.

It is important to include key components in a business plan to present a clear
and detailed roadmap for the venture's success.

Some of the crucial elements of a business plan include an executive summary,
which provides an overview of the business and its objectives; a company
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description, which details the structure, mission, and unique selling proposition
of the business; a market analysis, which evaluates the industry, target market,
and competitors; a marketing and sales strategy, which outlines the promotional
activities and sales forecasts; an operational plan, which discusses the
operational procedures and key personnel; and a financial plan, which includes
projected financial statements and funding requirements (Marnewick &
Labuschagne, 2005; Phaal, Farrukh, & Probert, 2005; Galai, Hillel, & Wiener,
2016; Erol, Schumacher, & Sihn, 2016; Taran et al, 2016; Pessl, Sorko, & Mayer,
2017).

These key components help potential investors, lenders, and business partners
understand and evaluate the feasibility and profitability of the business.

4.3 How does a business model differ from a business plan?
A business model and a business plan are two distinct tools used in the process
of establishing and running a business.

While a business plan is a comprehensive document that outlines the
company's goals, strategies, market analysis, financial projections, and
operational details, a business model focuses on the fundamental structure of
how the business will generate revenue and create value for its customers (Zott,
Amit, & Massa, 2010; Berman, 2012; Dohrmann, Raith, & Siebold, 2015;
Biloshapka, & Osiyevskyy, 2018; Schiritz, Seebacher, & Dorner, 2017
Andreassen et al, 2018; Wirtz, 2020).

It describes the core aspects of how the business operates, such as its target
market, value proposition, revenue streams, key activities, resources, and
partnerships. In essence, a business plan is a detailed roadmap that
incorporates the business model as one of its components.

4.4 What are the benefits of having a well-defined business model?
Having a well-defined business model is crucial for any organization, as it offers
a multitude of benefits.

Firstly, a clear and comprehensive business model helps in aligning
organizational goals, strategies, and operations (Carayannis, Sindakis, &
Walter, 2015; Wadstrom, 2019; Wu, Huang, Huang, & Du, 2019; Ghonim et al,
2022; Adama et al, 2024).

It provides a clear roadmap for the company's activities and helps make
effective decisions. Furthermore, a clearly defined business model facilitates
optimal resource allocation by pinpointing the crucial areas for investment to
enhance profitability (Payne & Dorn, 2011; Cheverton, 2015; Langenwalter,
2020; Grant, 2021; Fauzan, Kuswanto, & Utomo, 2023).

It also facilitates efficient communication within the organization, ensuring that
all stakeholders have a clear understanding of how the business operates.
Moreover, a clear business model allows for better risk analysis and mitigation
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strategies, helping the company navigate challenges and uncertainties (Sheffi,
2015; Schulte & Hallstedt, 2018; Godfrey, Lauria, Bugalla, & Narvaez, 2020;
Hubbard, 2020; Wucker, 2021; Amuah, 2023; Mosteanu, 2024; Odimarha,
Ayodeji, & Abaku, 2024).

Lastly, a well-defined business model enhances a firm's competitive advantage
by enabling it to differentiate itself from competitors and offer unique value
propositions to customers (Osterwalder, Pigneur, Bernarda, & Smith, 2015;
Genennig et al, 2018; Marek, 2020; Tojiri, 2023; Barbashin, 2023).

45 How can a business plan help in securing financing?

A well-crafted business plan plays a crucial role in securing financing for a
business. It provides potential investors or lenders with a clear understanding
of the business's goals, strategies, and financial projections (Samonas, 2015;
Lev & Gu, 2016; Palepu et al, 2020; Olayinka, 2022; Vernimmen, Quiry, & Le
Fur, 2022; Fridson & Alvarez, 2022).

By detailing the products or services offered, target market, competitive analysis,
and marketing strategies, a business plan demonstrates the business's
potential for growth and profitability (McDonald & Wilson, 2016; Green,
Henneman, & Antov, 2018; Burns, 2022; Sakiru Abiola & Undie Stephen, 2023).

Moreover, the plan delineates the company's financial requirements, detailing
the necessary funding and its allocation, thereby instilling investor confidence
in the business's feasibility. A comprehensive business plan also provides a
roadmap for future success, minimizing risks and enhancing the chances of
securing financing (Bielenberg, Kerlin, Oppenheim, & Roberts, 2016; Clark,
Reed, & Sunderland, 2018; Dawson, 2018; Butt, 2020; Allioui & Mourdi, 2023).

Ultimately, a strong business plan serves as a persuasive tool, demonstrating
the business owner's expertise and their ability to execute the proposed
business model effectively (Trkman, Budler, & Groznik, 2015; Leih, Linden, &
Teece, 2015; Bashir & Farooq, 2019; Pang, Wang, Li, & Duan, 2019; Arshi, Rao,
Islam, & Morande, 2021).

References

Adama, H. E., Popoola, O. A., Okeke, C. D., & Akinoso, A. E. (2024). Theoretical frameworks supporting IT and
business strategy alignment for sustained competitive advantage. /nternational Journal of Management &
Entrepreneurship Research, 6(4), 1273-1287.

Allioui, H., & Mourdi, Y. (2023). Exploring the full potentials of loT for better financial growth and stability: A
comprehensive survey. Sensors, 23(19), 8015.

Amuah, J. (2023). Overcoming Corporate Disaster by Leveraging the Proactive Power of Enterprise Risk
Management. Available at SSRN 4624088.

Andreassen, T. W., Lervik-Olsen, L., Snyder, H., Van Riel, A. C., Sweeney, J. C., & Van Vaerenbergh, Y. (2018).
Business model innovation and value-creation: the triadic way. Journal of service management, 29(5), 883-
906.

Arshi, T. A,, Rao, V., Islam, S., & Morande, S. (2021). SECURE-a new business model framework for measuring
start-up performance. Journal of Entrepreneurship in Emerging Economies, 13(3), 459-485.

Barbashin, |. (2023). Customer Value Proposition for quality control system software for laboratory. Thesis.

Bashir, M., & Farooq, R. (2019). The synergetic effect of knowledge management and business model innovation on
firm competence: A systematic review. /nternational Journal of Innovation Science, 11(3), 362-387.
Batocchio, A., Ghezzi, A., & Rangone, A. (2016). A method for evaluating business models implementation process.

Business Process Management Journal, 22(4), 712-735.

Tongprasong, P. (2024). Entrepreneur in Digital Economy and Society (3693202)



28

Berman, S. J. (2012). Digital transformation: opportunities to create new business models. Strategy & leadership,
40(2), 16-24.

Bielenberg, A., Kerlin, M., Oppenheim, J., & Roberts, M. (2016). Financing change: How to mobilize private-sector
financing for sustainable infrastructure. McKinsey Center for Business and Environment, 24-25.

Biloshapka, V., & Osiyevskyy, O. (2018). Three value-focused strategic questions for continuously updating your
business model. Strategy & Leadership, 46(3), 45-51.

Bocken, N. M., Short, S. W., Rana, P., & Evans, S. (2014). A literature and practice review to develop sustainable
business model archetypes. Journal of cleaner production, 65, 42-56.

Bocken, N., Short, S., Rana, P., & Evans, S. (2013). A value mapping tool for sustainable business modelling.
Corporate governance, 13(5), 482-497.

Brenner, B. (2018). Transformative sustainable business models in the light of the digital imperative—A global
business economics perspective. Sustainability, 10(12), 4428.

Burns, P. (2022). Entrepreneurship and small business. Bloomsbury Publishing.

Butt, J. (2020). A strategic roadmap for the manufacturing industry to implement industry 4.0. Designs, 4(2), 11.

Carayannis, E. G., Sindakis, S., & Walter, C. (2015). Business model innovation as lever of organizational
sustainability. 7he Journal of Technology Transfer, 40, 85-104.

Chernev, A. (2017). The business model: how to develop new products, create market value and make the
competition irrelevant. Cerebellum Press.

Cheverton, P. (2015). Key account management: Tools and techniques for achieving profitable key supplier status.
Kogan Page Publishers.

Clark, R., Reed, J., & Sunderland, T. (2018). Bridging funding gaps for climate and sustainable development: Pitfalls,
progress and potential of private finance. Land use policy, 71, 335-346.

Dawson, G. S. (2018). A Roadmap for IT modernization in government. /BM Center for The Business of Government.

Dohrmann, S., Raith, M., & Siebold, N. (2015). Monetizing social value creation-a business model approach.
Entrepreneurship Research Journal, 5(2), 127-154.

Erol, S., Schumacher, A., & Sihn, W. (2016, January). Strategic guidance towards Industry 4.0-a three-stage process
model. /n International conference on competitive manufacturing (Vol. 9, No. 1, pp. 495-501).

Fauzan, M., Kuswanto, H., & Utomo, C. (2023). Implementing Toll Road Infrastructure Financing in Indonesia: Critical
Success Factors from the Perspective of Toll Road Companies. /nternational Journal of Financial Studies,
11(4), 135.

Fielt, E. (2013). Conceptualising business models: Definitions, frameworks and classifications. Journal of business
models, 1(1), 85-105.

Fleisher, C. S., & Bensoussan, B. E. (2015). Business and competitive analysis. effective application of new and
classic methods. FT press.

Fridson, M. S., & Alvarez, F. (2022). Financial statement analysis: a practitioner's guide. John Wiley & Sons.

Galai, D., Hillel, L., & Wiener, D. (2016). How to create a successful business plan: for entrepreneurs, scientists,
managers and students. World Scientific.

Genennig, S. M., Roth, A., Jonas, J. M., & Moslein, K. M. (2018). Value propositions in service systems enabled by
digital technology: A field based design science approach. SMR-Journal of Service Management Research,
2(4), 6-21.

George, G., & Bock, A. J. (2011). The business model in practice and its implications for entrepreneurship research.
Entrepreneurship theory and practice, 35(1), 83-111.

Ghonim, M. A,, Khashaba, N. M., Al-Najaar, H. M., & Khashan, M. A. (2022). Strategic alignment and its impact on
decision effectiveness: a comprehensive model. International Journal of Emerging Markets, 17(1), 198-218.

Godfrey, P. C., Lauria, E., Bugalla, J., & Narvaez, K. (2020). Strategic risk management: New tools for competitive
advantage in an uncertain age. Berrett-Koehler Publishers.

Grant, R. M. (2021). Contemporary strategy analysis. John Wiley & Sons.

Green, J., Henneman, M., & Antov, D. (2018). Optimizing growth: Predictive and profitable strategies to understand
demand and outsmart your competitors. John Wiley & Sons.
Hubbard, D. W. (2020). The failure of risk management: Why it's broken and how to fix it. John Wiley & Sons.

Iruthayasamy, L. (2021). Understanding Business Strategy. Springer Singapore.
Jabtonski, A. (2016). Scalability of sustainable business models in hybrid organizations. Sustainability, 8(3), 194.

Khan, I. S., Ahmad, M. O., & Majava, J. (2021). Industry 4.0 and sustainable development: A systematic mapping of
triple bottom line, Circular Economy and Sustainable Business Models perspectives. Journal of Cleaner
Production, 297, 126655.

Langenwalter, G. A. (2020). Enterprise resources planning and beyond: integrating your entire organization. CRC
Press.

Leih, S., Linden, G., & Teece, D. J. (2015). Business model innovation and organizational design.

Lev, B., & Gu, F. (2016). The end of accounting and the path forward for investors and managers. John Wiley &
Sons.

Lewandowski, M. (2016). Designing the business models for circular economy—Towards the conceptual framework.
Sustainability, 8(1), 43.

Magretta, J. (2002). Why business models matter.

Tongprasong, P. (2024). Entrepreneur in Digital Economy and Society (3693202)



29

Marek, M. (2020). Communicating value of product as a service offering: Customizable value proposition .(Master's
thesis).

Marnewick, C., & Labuschagne, L. (2005). A conceptual model for enterprise resource planning (ERP). /nformation
management & computer security, 13(2), 144-155.

McDonald, M., & Wilson, H. (2016). Marketing Plans. How to prepare them, how to profit from them. John Wiley &
Sons.

Mosteanu, N. R. (2024). Adapting to the Unpredictable: Building Resilience for Business Continuity in an Ever-
Changing Landscape. European Journal of Theoretical and Applied Sciences, 2(1), 444-457.

Odimarha, A. C., Ayodeiji, S. A., & Abaku, E. A. (2024). The role of technology in supply chain risk management:
Innovations and challenges in logistics. Magna Scientia Advanced Research and Reviews, 10(2), 138-145.

Olayinka, A. A. (2022). Financial statement analysis as a tool for investment decisions and assessment of
companies’ performance. /nternational Journal of Financial, Accounting, and Management, 4(1), 49-66.

Osterwalder, A., Pigneur, Y., Bernarda, G., & Smith, A. (2015). Value proposition design: How to create products and
services customers want. John Wiley & Sons.

Palepu, K. G., Healy, P. M., Wright, S., Bradbury, M., & Coulton, J. (2020). Business analysis and valuation: Using
financial statements. Cengage AU.

Pang, C., Wang, Q., Li, Y., & Duan, G. (2019). Integrative capability, business model innovation and performance:
Contingent effect of business strategy. European Journal of Innovation Management, 22(3), 541-561.

Payne, J., & Dorn, W. R. (2011). Managing indirect spend: enhancing profitability through strategic sourcing (Vol.
557). John Wiley & Sons.

Pessl, E., Sorko, S. R., & Mayer, B. (2017). Roadmap Industry 4.0-implementation guideline for enterprises.
International Journal of Science, Technology and Society, 5(6), 193-202.

Phaal, R., Farrukh, C. J., & Probert, D. R. (2005, July). Developing a technology roadmapping system. /n A Unifying
Discipline for Melting the Boundaries Technology Management. (pp. 99-111). IEEE.

Reim, W., Astrém, J., & Eriksson, O. (2020). Implementation of artificial intelligence (Al): a roadmap for business
model innovation. Aj 1(2), 11.

Sakiru Abiola, L., & Undie Stephen, B. (2023). Assessment of Loanable Business Plan and its Correlation with Bank
Loan Provision. American Journal of Economics and Business Management, 6(8), 174-185.

Samonas, M. (2015). Financial forecasting, analysis, and modelling: a framework for long-term forecasting. John
Wiley & Sons.

Schulte, J., & Hallstedt, S. I. (2018). Company risk management in light of the sustainability transition. Sustainability,
10(11), 4137.

Schiiritz, R., Seebacher, S., & Dorner, R. (2017). Capturing value from data: Revenue models for data-driven
services.

Sheffi, Y. (2015). The power of resilience: How the best companies manage the unexpected. mit Press.

Taran, Y., Nielsen, C., Montemari, M., Thomsen, P., & Paolone, F. (2016). Business model configurations: a five-V
framework to map out potential innovation routes. European Journal of Innovation Management, 19(4), 492-
527.

Tojiri, Y. (2023). Product Differentiation Strategy for Organizational Financial Profitability: Enchancing Market Share
and Profitability-A Comprehensive Literature Review. Atestasi: Jurnal llmiah Akuntansi, 6(2), 856-876.

Trkman, P., Budler, M., & Groznik, A. (2015). A business model approach to supply chain management. Supply
Chain Management: An International Journal, 20(6), 587-602.

Vernimmen, P., Quiry, P., & Le Fur, Y. (2022). Corporate finance: theory and practice. John Wiley & Sons.

Verstraete, T., & Jouison-Laffitte, E. (2011). A business model for entrepreneurship. Edward Elgar Publishing.

Wadstrom, P. (2019). Aligning corporate and business strategy: managing the balance. Journal of Business Strategy,
40(4), 44-52.

Weill, P., & Woerner, S. (2018). What's your digital business model?: six questions to help you build the next-
generation enterprise. Harvard Business Press.

West, D. C., Ford, J. B., & Ibrahim, E. (2015). Strategic marketing: creating competitive advantage. Oxford University
Press, USA.

Wirtz, B. W. (2020). Business model management: design-process-instruments. Springer Nature.

Wirtz, B., Géttel, V., & Daiser, P. (2016). Business model innovation: Development, concept and future research
directions. Journal of Business Models, 4(1), 1-28.

Wu, L. F., Huang, I. C., Huang, W. C., & Du, P. L. (2019). Aligning organizational culture and operations strategy to
improve innovation outcomes: An integrated perspective in organizational management. Journal of
Organizational Change Management, 32(2), 224-250.

Woucker, M. (2021). You are what you risk: The new art and science of navigating an uncertain world. Simon and
Schuster.

Zaoui, F., & Souissi, N. (2020). Roadmap for digital transformation: A literature review. Procedia Computer Science,
175, 621-628.

Zott, C., Amit, R., & Massa, L. (2010). The business model: Theoretical roots, recent developments, and future
research. /ESE Research Papers, 3(4), 1-43.

Tongprasong, P. (2024). Entrepreneur in Digital Economy and Society (3693202)






Chapter 5
Strategy for Digital Business

TOPICS

5.1 What is the importance of digital strategy in business?

5.2 How can digital technology enhance business performance?

5.3 What are the key elements of a successful digital business strategy?
5.4 What are the challenges in implementing a digital business strategy?
5.5 How can companies adapt their business models to the digital era?

5.1  What is the importance of digital strategy in business?

Digital strategy plays a crucial role in businesses today, as it helps in creating a
comprehensive plan to effectively leverage digital technologies and channels
(Berman, 2012; Peppard & Ward, 2016; Cordon, Garcia-Mila, Vilarino, &
Caballero, 2016; Hanna, 2018; Kraus et al, 2021; Bagale et al, 2021).

It allows organizations to respond and adapt to the rapidly changing digital
landscape, ensuring their competitiveness and growth in the online world.
Implementing a digital strategy enables businesses to identify and target their
ideal audience, build a strong online presence, and increase brand awareness
(Opreana & Vinerean, 2015; Dodson, 2016; Shuen, 2018; Boufim & Barka, 2021;
Chaffey & Smith, 2022; Kingsnorth, 2022).

Additionally, it helps in optimizing marketing efforts, enhancing customer
engagement, and driving conversions and sales. A well-defined digital strategy
also aids in streamlining operations, improving efficiency, and fostering
innovation and agility within the organization (Chanias & Hess, 2016;
Benabdellah et al, 2023; Thobela, 2023; Kreiterling, 2023; Cosa & Torelli, 2024;
Aldoseri, Al-Khalifa, & Hamouda, 2024; Ribeiro, 2024).

Overall, a digital strategy is essential for businesses to stay relevant in today's
digital age and achieve sustainable success.

5.2 How can digital technology enhance business performance?

Digital technology can greatly enhance business performance in nhumerous
ways. One key benefit is the automation of tasks, which allows businesses to
streamline their operations and reduce errors (Rifdmann, et al, 2015; Madakam,
Holmukhe, & Jaiswal, 2019; Romao, Costa, & Costa, 2019; Kedziora, Leivonen,
Piotrowicz, & Oérni, 2021; Ng et al, 2021; Aslam, 2023).

This not only saves time but also improves accuracy and efficiency. Additionally,
digital technology enables businesses to gather and analyze vast amounts of
data, providing valuable insights into customer behavior, market trends, and
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internal processes. This data-driven approach empowers businesses to make
informed decisions and develop targeted strategies (Ramaswamy, 2019;
Solanki, Jain, & Jadiga, 2024; Olaoye & Potter, 2024; Lopez, 2024; Tuboalabo
et al, 2024).

Furthermore, digital technology enables businesses to expand their reach by
establishing an online presence, reaching a larger audience, and increasing
accessibility for customers. Overall, embracing digital technology can foster
innovation, improve productivity, and drive business growth (Khin & Ho, 2019;
Khanom, 2023; Benfica et al, 2023; Patel & Ramos, 2024; Chauhan &
Thangavelu, 2024; Aldoseri, Al-Khalifa, & Hamouda, 2024; Adama & Okeke,
2024).

5.3 What are the key elements of a successful digital business strategy?
Harnessing technology and leveraging it to achieve business goals are the key
elements of a successful digital business strategy. Firstly, a clear vision and set
of objectives must be defined to align digital efforts with the overall business
strategy (O'Brien, Xiao, & Mason, 2019; Robu, & Lazar, 2021; Chen, Huang, &
Sung, 2021; Dairo, Adekola, Apostolopoulos, & Tsaramirsis, 2021; Judijanto et
al, 2023).

Next, understanding the digital landscape, including customer behavior and
market trends, is crucial for identifying opportunities and potential threats.
Implementing a user-centric approach is vital, as customers are at the center of
any digital business (Saritas, Bakhtin, Kuzminov & Khabirova, 2021; Aaker &
Moorman, 2023; Nuralam & Ojuni, 2023; Rosid et al, 2023; Zakhidov, 2024).

Additionally, a strong digital presence through a well-designed website,
effective social media channels, and integrated online marketing efforts is
essential. Data-driven decision-making and continuous improvement through
analytics help optimize performance (Shahat Osman & Elragal, 2021; Tambare
etal, 2021; Elgendy, Elragal, & Paivarinta, 2022; Huang, Irfan, Fatima, & Shahid,
2023; Pantovic et al, 2024;).

Finally, building a strong digital team and fostering a culture of innovation and
adaptability are crucial for successfully executing the digital strategy.

5.4 What are the challenges in implementing a digital business strategy?

Implementing a digital business strategy can be a complex and challenging task.
One of the key challenges is the rapid pace of technological advancements
(Richardson et al, 2020; Martinez et al, 2020; Wolff, 2021; Krichen et al, 2023).

As technology continues to evolve, businesses must keep up with the latest
trends and invest in new digital tools and systems.
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This necessitates a significant amount of capital investment, as well as constant
employee updating and training (Jha, 2016; Czarnecka & Daréczi, 2017; Zhou,
2020; Nwali & Adekunle, 2021; Blanchard & Thacker, 2023; Marilena, 2024).

Additionally, data security and privacy concerns pose another challenge. With
the increasing amount of data stored and processed digitally, businesses need
to ensure they have robust security measures in place to protect sensitive
information from cyber threats (Mughal, 2018; Asaad & Saeed, 2022; Bandari,
2023; Abdel-Rahman, 2023; Thakur, 2024; AL-Hawamleh, 2024).

Moreover, digital transformation can sometimes face resistance from
employees who may be hesitant to adopt new technologies or change their work
processes (Haas, 2018; Ryu, 2018; Mardani, Saraji, Mishra, & Rani, 2020;
Kalender, 2024).

Addressing this resistance through effective change management strategies is
crucial for successful implementation. Ultimately, navigating these challenges
requires careful planning, collaboration, and a willingness to adapt to the ever-
evolving digital landscape (Ali, 2023; Vimalnath et al, 2023; Byrne, 2024; Musa,
2024; Bamgbose, 2024; Constantinescu & Roman, 2024).

5.5 How can companies adapt their business models to the digital era?

In order to adapt to the digital era, companies must undergo a fundamental
transformation of their business models. Firstly, they need to embrace
technological advancements and integrate them into their operations (Agarwal,
Magnusson, & Johanson, 2021; Imran, Shahzad, Butt, & Kantola, 2021; Stueber,
2023; Sharma & Kohli, 2023; Ninduwezuor-Ehiobu et al, 2023; Banala, 2024).

This includes adopting cloud-based solutions, leveraging big data analytics, and
utilizing automation and artificial intelligence. Secondly, companies should
focus on creating a strong online presence and enhancing their digital marketing
strategies (Ryan, 2016; Suleiman et al, 2020; Chaffey, & Smith, 2022; Olazo,
2022; Nuseir, & Refae, 2022).

This involves optimizing their website for search engines, engaging customers
through social media platforms, and utilizing online advertising techniques.

Additionally, companies should explore new revenue streams offered by the
digital era, such as e-Commerce, subscription-based models, or digital
marketplaces (Surattakul & Piruncharoen, 2015; Ansong & Boateng, 2019;
Sundaram, Sharma, & Shakya, 2020; Bohnsack, Kurtz, & Hanelt, 2021;
Schauerte, Feiereisen, & Malter, 2021; Shrestha, 2023).

Lastly, it is crucial for companies to foster a culture of digital innovation and
continuously adapt to ever-changing digital trends and customer expectations
(Bitzer, Johnk, Urbach, & Hinsen, 2021; Mandych, Mykytas, Girzheva, &
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Ryzhikova, 2023; Raza & Wang, 2023; Mattajang, 2023; Joel et al, 2024; Orieno
et al, 2024).

By doing so, companies can thrive in the digital era and remain competitive in
today's fast-paced business environment.
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Chapter 6
Financial Management for Digital Business

TOPICS

6.1 What is the role of financial management in digital businesses?

6.2 How can digital businesses effectively manage their finances?

6.3 What are the key financial challenges faced by digital businesses?

6.4 How can financial data and analytics be used to improve digital business
performance?

6.5 What strategies can digital businesses adopt for financial planning and
budgeting?

6.1  What is the role of financial management in digital businesses?
Financial management plays a crucial role in the success and growth of digital
businesses (Madura, Hoque, & Krishnamrti, 2018; Kamau, 2021; Djuraeva,
2021; Ali, Ishtiag, Sheikh, & Riaz, 2022; tasak, 2022; Allioui & Mourdi, 2023;
Sreenu, 2024; Lobunets et al, 2024; Fauziyah et al, 2024; Abbas et al, 2024). It
entails strategic planning, control, and optimization of financial resources within
a digital context.

With the rapid advancements in technology and the increasing reliance on
digital platforms, businesses must effectively manage their finances to stay
competitive (Sofat & Hiro, 2015; Ismail, 2017; Sasongko & Bawono, 2021;
Peprah & Ayaa, 2022; Nkwinika & Akinola, 2023).

Financial management helps digital businesses make sound investment
decisions, allocate resources wisely, and identify areas for cost savings and
revenue generation.

It also entails analyzing key financial metrics and performance indicators to
assess the company's financial health and make informed decisions to drive
profitability and sustainability in the digital space (Delai & Takahashi, 2011;
Arena, Azzone, & Bengo, 2015; Epstein, 2018; Palepu et al, 2020; Kerzner,
2022).

Additionally, financial management ensures compliance with regulatory and
legal requirements, manages cash flow effectively, and considers emerging
digital business models and trends to stay ahead in a rapidly changing
landscape.

Overall, financial management enables digital businesses to navigate the
complexities and challenges unique to the digital realm and drive long-term
success (Kotarba, 2018; Kraus et al, 2022; Porath, 2023; Hasanah, 2024;
Thakur, 2024; AllahRakha, 2024; Muslim, 2024; Shami, 2024).
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6.2 How can digital businesses effectively manage their finances?
Digital businesses can effectively manage their finances by leveraging various
tools and strategies.

Firstly, implementing cloud-based accounting and financial management
software allows for real-time tracking of income, expenses, and cash flow (Atik,
2015; Singerova, 2018; Marsintauli, Novianti, Situmorang, & Djoniputri, 2021;
SINEBE & SINEBE, 2021; Chikkala & Jaffer, 2022; EFUNTADE, & Efuntade,
2023; Almanaeseh et al, 2024).

This ensures accurate and up-to-date financial information, enabling proactive
decision-making. Additionally, adopting automated invoicing and payment
processing systems streamlines financial operations and minimizes human
errors (Devarajan, 2018; Agrawal, 2019; Javaid, 2022; Devapatla & Katti, 2023;
Mullangi, 2023; Gunisity & Vandanapu, 2024).

Digital businesses should also establish a budgeting framework, set clear
financial goals, and regularly monitor performance against these targets.
Monitoring key performance indicators (KPIs) such as revenue, customer
acquisition costs, and lifetime value helps identify areas for improvement and
growth opportunities.

Lastly, collaborating with financial professionals, such as accountants or
financial advisors, brings expertise and guidance to optimize taxation, manage
risks, and plan for long-term financial sustainability (Samonas, 2015; Zutter &
Smart, 2019; Finkler, Calabrese, & Smith, 2022; Yigitbasioglu & Cheung, 2023;
Bandy, 2023; Gatti, 2023).

6.3 What are the key financial challenges faced by digital businesses?
Digital businesses are notimmune to financial challenges, and there are several
key issues that they often face. One of the primary challenges is the need for
continuous investment in technology and infrastructure (Sawada, 2019; Glaeser
& Poterba, 2020; Du, Zhang, & Han, 2022; Leal Filho et al, 2022).

To stay competitive in the ever-evolving digital landscape, businesses must
constantly upgrade their systems and platforms, which can be costly.
Additionally, digital businesses often face increased competition, which puts
pressure on pricing and profit margins (De Toni, 2017; Shams, 2017; Bloomberg,
2021; Zhang & Xie, 2022; Gao, Gu, & Halepoto, 2022).

Moreover, the rapid pace of technological advancements requires businesses
to invest in ongoing training and development to keep their employees up-to-
date, further increasing expenses.

Furthermore, digital businesses rely heavily on data security and privacy,
making cybersecurity a significant concern (Habibzadeh et al, 2019; Rawat,
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Doku, & Garuba, 2019; Kantarcioglu & Ferrari, 2019; Hamid et al, 2019; Telo,
2021; Djenna, Harous, & Saidouni, 2021; Wylde et al, 2022; Allahrakha, 2023).

The cost of robust security measures can strain financial resources. Lastly,
digital businesses face the risk of disruptive technologies or changing consumer
preferences that can quickly render their products or services obsolete, making
it crucial to continuously innovate and adapt to market trends (King &
Baatartogtokh, 2015; Manners-Bell & Lyon, 2019; Frankenberger, Mayer, Reiter,
& Schmidt, 2020; Rapaccini et al, 2020; O’Reilly Il & Tushman, 2021).

6.4 How can financial data and analytics be used to improve digital business
performance?

Financial data and analytics play a crucial role in improving digital business

performance by providing valuable insights and helping identify trends and

patterns (Gupta et al, 2018; Hua, Huang, & Zheng, 2019; Wang, Tian, Wang, &

Wang, 2021; Aroraa, Lele, & Jindal, 2022).

By analyzing financial data, businesses can gain a comprehensive
understanding of their financial health, including revenue, costs, and profitability
(Rosko et al, 2018; Asquith, & Weiss, 2019; Lowe, 2020; Lim & Rokhim, 2021;
Shi, 2021; Eckrich, Fassler, & Sage-Hayward, 2021; Finkler, Calabrese, &
Smith, 2022; Fridson & Alvarez, 2022).

These insights enable informed decision-making, allowing businesses to
optimize their digital strategies, set realistic goals, and allocate resources
effectively.

Moreover, financial analytics can help identify areas of improvement, such as
cost reduction opportunities or revenue optimization strategies, leading to
enhanced overall performance (Denizci Guillet & Mohammed, 2015; Petricek,
Chalupa, & Melas, 2021; Phillips, 2021; Evianti, Rachman, Imaningati, & Yusuf,
2024; Vihurskyi, 2024; Hutabarat et al, 2024).

By leveraging financial data and analytics, businesses can track key metrics,
measure performance against benchmarks, and make data-driven decisions to
drive growth and success in the digital marketplace (Henke, & Jacques Bughin,
2016; Jackson & Carruthers, 2019; Akter, Hossain, Lu, & Shams, 2021; Singh
et al, 2023; Rosério & Dias, 2023; Olaoye & Potter, 2024; Moinuddin, Usman,
& Khan, 2024a).

6.5 What strategies can digital businesses adopt for financial planning and
budgeting?

In order to effectively manage finances and plan budgets, digital businesses

can employ several strategies. Firstly, they can leverage financial planning

software that offers comprehensive tools for forecasting, tracking expenses,

and analyzing financial data (Samonas, 2015; Sankaran et al, 2019;
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Alshammari et al, 2022; Megeid & Sobhy, 2022; Sia, 2024; Adegbola et al,
2024).

This enables businesses to accurately project future revenues and expenses,
facilitating proactive decision-making. Additionally, digital businesses can adopt
cloud-based accounting systems, which streamline financial processes and
allow for real-time collaboration (Jhurani, 2022; Tahmid, 2023; Al-Okaily et al,
2023; Henry & Aziz, 2024; Groenewald et al, 2024; Elsa, & Halil, 2024). By
automating routine tasks like invoicing and expense tracking, these systems
free up time for finance teams to focus on strategic planning.

Moreover, digital businesses can successfully leverage data analytics to gain
insights into consumer behavior and market trends (Mathrani & Lai, 2021; Putra,
Rivera, & Pramukti, 2023; Moinuddin, Usman, & Khan, 2024b; Tuboalabo et al,
2024; Nnaji, Benjamin, Eyo-Udo, & Augustine, 2024; Fischer, 2024; Khan,
Usman, & Moinuddin, 2024; Adama & Okeke, 2024; Rajan, 2024).

This helps in optimizing resource allocation, identifying cost-saving
opportunities, and prioritizing investment areas (Shayanfar, & Schonfeld, 2018;
Shah, 2018; Tanantong, Pannakkong, & Chemkomnerd, 2022; Ramachandran,
2023).

By embracing these strategies, digital businesses can enhance their financial
planning and budgeting practices, ultimately leading to increased profitability
and sustainable growth (Pazarbasioglu et al, 2020; Turban, Pollard, & Wood,
2021; OLUMESE & ALIMNU, 2023; Sheyoputri, 2024; Dewa et al, 2024).

References

Abbas, J., Balsalobre-Lorente, D., Amijid, M. A., Al-Sulaiti, K., Al-Sulaiti, I., & Aldereai, O. (2024). Financial innovation
and digitalization promote business growth: The interplay of green technology innovation, product market
competition and firm performance. /nnovation and Green Development, 3(1), 100111.

Adama, H. E., & Okeke, C. D. (2024). Harnessing business analytics for gaining competitive advantage in emerging
markets: A systematic review of approaches and outcomes. /nternational Journal of Science and Research
Archive, 11(2), 1848-1854.

Adegbola, A. E., Adegbola, M. D., Amajuoyi, P., Benjamin, L. B., & Adeusi, K. B. (2024). Advanced financial modeling
techniques for reducing inventory costs: A review of strategies and their effectiveness in manufacturing.
Finance & Accounting Research Journal, 6(6), 801-824.

Agrawal, S. (2019). Payment Orchestration Platforms: Achieving Streamlined Multi-Channel Payment Integrations
and Addressing Technical Challenges. Quarterly Journal of Emerging Technologies and Innovations, 4(3), 1-
19.

Akter, S., Hossain, M. A, Lu, Q., & Shams, S. R. (2021). Big data-driven strategic orientation in international
marketing. /nternational Marketing Review, 38(5), 927-947.

Ali, H. S. A, Ishtiag, M., Sheikh, M. F., & Riaz, A. (2022). Digital Financial Literacy and Business Success of SMEs in
Pakistan. N/ICE Research Journal, 88-113.

Allahrakha, N. (2023). Balancing cyber-security and privacy: legal and ethical considerations in the digital age. Lega/
Issues in the digital Age, (2), 78-121.

AllahRakha, N. (2024). Rethinking digital borders to address jurisdiction and governance in the global digital
economy. /nternational Journal of Law and Policy, 2(1).

Allioui, H., & Mourdi, Y. (2023). Exploring the full potentials of |oT for better financial growth and stability: A
comprehensive survey. Sensors, 23(19), 8015.

Almanaeseh, R., Marei, A., Zumot, R., Alim, S., Alharasis, E., Alkhodary, D., & Lutfi, A. (2024). The effect of cloud
computing on the quality of financial statements: The mediating role of internal control system. /nternational
Journal of Data and Network Science, 8(4), 2627-2638.

Al-Okaily, M., Alkhwaldi, A. F., Abdulmuhsin, A. A., Alqudah, H., & Al-Okaily, A. (2023). Cloud-based accounting
information systems usage and its impact on Jordanian SMEs’ performance: the post-COVID-19
perspective. Journal of Financial Reporting and Accounting, 21(1), 126-155.

Alshammari, F. M. S., Alatawi, M. H. S., Alharbi, Y. F. T., Al-Qahtani, T. A. R. S., & Hamzi, M. Y. I. (2022). Role Of
Financial Management Software And lts Knowledge In The Healthcare Department For The Management.
Journal of Survey in Fisheries Sciences, 9(4), 191-193.

Tongprasong, P. (2024). Entrepreneur in Digital Economy and Society (3693202)



43

Arena, M., Azzone, G., & Bengo, I. (2015). Performance measurement for social enterprises. VOLUNTAS:
International Journal of Voluntary and Nonprofit Organizations, 26, 649-672.

Aroraa, G, Lele, C., & Jindal, M. (2022). Data Analytics: Principles, Tools, and Practices: A Complete Guide for
Advanced Data Analytics Using the Latest Trends, Tools, and Technologies (English Edition). BPB
Publications.

Asquith, P., & Weiss, L. A. (2019). Lessons in corporate finance: A case studies approach to financial tools, financial
policies, and valuation. John Wiley & Sons.

Atik, T. (2015). Online financial management systems and business administration processes. Thesis.

Bandy, G. (2023). Financial management and accounting in the public sector. Routledge.
Bloomberg, H. M. N. (2021). Sales in line; some margin pressure emerging.

Chikkala, R., & Jaffer, S. (2022). Cloud accounting as a new business model. The journal of contemporary issues in
business and government, 28(4), 723-731.

De Toni, D., Milan, G. S., Saciloto, E. B., & Larentis, F. (2017). Pricing strategies and levels and their impact on
corporate profitability. Revista de Administracdo (Sao Paulo), 52(2), 120-133.

Delai, I., & Takahashi, S. (2011). Sustainability measurement system: a reference model proposal. Socia/
Responsibility Journal, 7(3), 438-471.

Denizci Guillet, B., & Mohammed, I. (2015). Revenue management research in hospitality and tourism: A critical
review of current literature and suggestions for future research. /nterational Journal of Contemporary
Hospitality Management, 27(4), 526-560.

Devapatla, H., & Katti, S. R. (2023). Streamlining Administrative Processes in Healthcare through Robotic Process
Automation: A Comprehensive Examination of RPA's Impact on Billing, Scheduling, and Claims Processing.
African Journal of Artificial Intelligence and Sustainable Development, 3(2), 14-27.

Devarajan, Y. (2018). A study of robotic process automation use cases today for tomorrow’s business. /nternational
Journal of Computer Techniques, 5(6), 12-18.

Dewa, D. M. R. T., Pramono, S. A., Suwondo, J. P. R., & Nurdiani, T. W. (2024). Analysis of The Influence of Digital
Financial Literacy Understanding on The Profitability of Small and Medium Micro Enterprises. Jurnal Sistim
Informasi dan Teknologi, 19-23.

Djenna, A., Harous, S., & Saidouni, D. E. (2021). Internet of things meet internet of threats: New concern cyber
security issues of critical cyber infrastructure. Applied Sciences, 11(10), 4580.

Djuraeva, L. (2021). Importance of the innovative business models for the future success of the company. /n SHS
Web of Conferences (Vol. 100, p. 01013). EDP Sciences.

Du, X., Zhang, H., & Han, Y. (2022). How does new infrastructure investment affect economic growth quality?
Empirical evidence from China. Sustainability, 14(6), 3511.

Eckrich, C. J., Fassler, M. L., & Sage-Hayward, W. (2021). Understanding profitability in the family business. 7he
Family Business Consulting Group.

EFUNTADE, A. O, & Efuntade, O. O. (2023). Cloud Technology-Based Auditing and Accounting Services: General
Outlook, Conditions, Issues and Review of Nigerian Accounting System. Journal of Accounting and Financial
Management, 9(4).

Elsa, J., & Halil, H. (2024). Digital transformation in finance: the role of accounting technology.

Epstein, M. J. (2018). Making sustainability work: Best practices in managing and measuring corporate social,
environmental and economic impacts. Routledge.

Evianti, D., Rachman, R., Imaningati, S., & Yusuf, M. (2024). The Important Role of Management Accounting in
Optimizing Cost Control and Improving Profitability in the Service Sector. Nomico, 1(4), 105-116.

Fauziyah, A., Budiman, A., Sugiharti, H., Sartika, S. H., Khairunnisa, S., & Ruhayati, S. A. (2024, June). Digital
Financial Literacy and Digital Financial Inclusion: Efforts to Overcome Challenges After the Covid-19
Pandemic and Increase the Independence of Financial Management. /n 8th Global Conference on Business,
Management, and Entrepreneurship (GCBME 2023) (pp. 115-121). Atlantis Press.

Finkler, S. A., Calabrese, T. D., & Smith, D. L. (2022). Financial management for public, health, and not-for-profit
organizations. CQ Press.

Fischer, T. (2024). Driving business growth through Al-driven customer insights: leveraging big data analytics for
competitive advantage. Journal of Artificial Intelligence Research and Applications, 4(1), 56-72.

Frankenberger, K., Mayer, H., Reiter, A., & Schmidt, M. (2020). 7he digital transformer's dilemma: how to energize
your core business while building disruptive products and services. John Wiley & Sons.

Fridson, M. S., & Alvarez, F. (2022). Financial statement analysis. a practitioner's guide. John Wiley & Sons.

Gao, S., Gu, H., & Halepoto, H. (2022). Margin trading program, external profit pressure and Enterprise
Financialization—a quasi-natural experiment based on double difference Model. Sustainability, 14(2), 711.

Gatti, S. (2023). Project finance in theory and practice. designing, structuring, and financing private and public
projects. Elsevier.

Glaeser, E. L., & Poterba, J. M. (2020). Economic analysis and infrastructure investment (No. w28215). National
Bureau of Economic Research.

Groenewald, E., & Kilag, O. K. (2024). Automating finances: balancing efficiency and job dynamics in accounting and
auditing. /nternational Multidisciplinary Journal of Research for Innovation, Sustainability, and Excellence
(IMJRISE), 1(2), 14-20.

Gunisity, S. R., & Vandanapu, M. K. (2024). EVOLVING FINANCIAL PARADIGMS: THE IMPACT OF INTELLIGENT
DOCUMENT PROCESSING ON ACCOUNTING AUTOMATION.

Gupta, A., Deokar, A, lyer, L., Sharda, R., & Schrader, D. (2018). Big data & analytics for societal impact: Recent
research and trends. /nformation Systems Frontiers, 20, 185-194.

Tongprasong, P. (2024). Entrepreneur in Digital Economy and Society (3693202)



44

Habibzadeh, H., Nussbaum, B. H., Anjomshoa, F., Kantarci, B., & Soyata, T. (2019). A survey on cybersecurity, data
privacy, and policy issues in cyber-physical system deployments in smart cities. Sustainable Cities and
Society, 50, 101660.

Hamid, B., Jhanjhi, N. Z., Humayun, M., Khan, A., & Alsayat, A. (2019, December). Cyber security issues and
challenges for smart cities: A survey. /n 2019 13th International Conference on Mathematics, Actuarial
Science, Computer Science and Statistics (MACS) (pp. 1-7). IEEE.

Hasanah, L. (2024). Global Strategies: Navigating the Complexities of International Business in a Connected World.
Advances in Business & Industrial Marketing Research, 2(1), 36-47.

Henke, N., & Jacques Bughin, L. (2016). The age of analytics: Competing in a data-driven world.

Henry, J., & Aziz, M. (2024). Streamlining Financial Management: the Digital Accounting Revolution (No. 12107).
EasyChair.

Hua, X., Huang, Y., & Zheng, Y. (2019). Current practices, new insights, and emerging trends of financial
technologies. /ndustrial Management & Data Systems, 119(7), 1401-1410.

Hutabarat, A. S., Setyorini, U., Rustaman, D., Prakoso, T., & Utami, E. Y. (2024). Analysis of The Relationship
Between Information System Management, Demand Management, Revenue and Profit Management in
Logistics Industries. Jurnal Informasi dan Teknologi, 47-52.

Ismail, R. (2017). Working capital-An effective business management tool. /nternational Journal of Humanities and
Social science invention, 6(3), 12-23.

Jackson, P., & Carruthers, C. (2019). Data driven business transformation. how to disrupt, innovate and stay ahead
of the competition. John Wiley & Sons.

Javaid, M., Haleem, A, Singh, R. P., Suman, R., & Khan, S. (2022). A review of Blockchain Technology applications
for financial services. BenchCouncil Transactions on Benchmarks, Standards and Evaluations, 2(3), 100073.

Jhurani, J. (2022). Driving Economic Efficiency and Innovation: The Impact of Workday Financials in Cloud-Based
ERP Adoption. /nternational Journal of Computer Engineering and Technology (IJCET) ,13(1), 135-145.

Kamau, C. G. (2021). Availability of Finance, Finance costs, and business success in Kenya: focus on the small and
micro enterprises. EPRA International Journal of Economics, Business and Management Studies (EBMS),
8(8), 26-30.

Kantarcioglu, M., & Ferrari, E. (2019). Research challenges at the intersection of big data, security and privacy.
Frontiers in Big Data, 2, 1.

Kerzner, H. (2022). Project management metrics, KPls, and dashboards: a guide to measuring and monitoring
project performance. John wiley & sons.

Khan, R., Usman, M., & Moinuddin, M. (2024). The Big Data Revolution: Leveraging Vast Information for Competitive
Advantage. Revista Espanola de Documentacion Cientifica, 18(02), 65-94.

King, A. A., & Baatartogtokh, B. (2015). How useful is the theory of disruptive innovation?. M/T Sloan management
review, 57(1), 77.

Kotarba, M. (2018). Digital transformation of business models. Foundations of management, 10(1), 123-142.

Kraus, S., Durst, S., Ferreira, J. J., Veiga, P., Kailer, N., & Weinmann, A. (2022). Digital transformation in business
and management research: An overview of the current status quo. /nfernational journal of information
management, 63, 102466.

tasak, P. (2022). The role of financial technology and entrepreneurial finance practices in funding small and medium-
sized enterprises. Journal of Entrepreneurship, Management and Innovation, 18(1), 7-34.

Leal Filho, W., Vidal, D. G., Chen, C., Petrova, M., Dinis, M. A. P., Yang, P., ... & Neiva, S. (2022). An assessment of
requirements in investments, new technologies, and infrastructures to achieve the SDGs. Environmental
Sciences Europe, 34(1), 1-17.

Lim, H., & Rokhim, R. (2021). Factors affecting profitability of pharmaceutical company: an Indonesian evidence.
Journal of Economic Studies, 48(5), 981-995.

Lobunets, T., Vasylevska, H., Riabenko, H., Ivashchenko, O., Kazak, O., & Klimenko, S. (2024). The management of
finances in international projects: optimizing costs and ensuring success through global investments and
financial management. AD ALTA: Journal of Interdisciplinary Research, (14 (1)), 131-135.

Lowe, A., Nama, Y., Bryer, A., Chabrak, N., Dambrin, C., Jeacle, |., ... & Svetlova, E. (2020). Problematizing profit
and profitability: discussions. Accounting, Auditing & Accountability Journal, 1233(4), 753-793.

Madura, J., Hoque, A., & Krishnamrti, C. (2018). International financial management. Cengage AU.

Manners-Bell, J., & Lyon, K. (2019). The logistics and supply chain innovation handbook: disruptive technologies and
new business models. Kogan Page Publishers.

Marsintauli, F., Novianti, E., Situmorang, R., & Djoniputri, F. (2021). An analysis on the implementation of cloud
accounting to the accounting process. Accounting, 7(4), 747-754.

Mathrani, S., & Lai, X. (2021). Big data analytic framework for organizational leverage. Applied Sciences, 11(5),
2340.

Megeid, A., & Sobhy, N. (2022). The Role of Big Data Analytics in Supply Chain “3Fs”: Financial Reporting, Financial
Decision Making and Financial Performance “An Applied Study”. 268-207 ,(2)26 ,sww0/ JSil.

Moinuddin, M., Usman, M., & Khan, R. (2024a). Decoding Consumer Behavior: The Role of Marketing Analytics in
Driving Campaign Success. /nternational Journal of Advanced Engineering Technologies and Innovations,
1(4), 118-141.

Moinuddin, M., Usman, M., & Khan, R. (2024b). Strategic Insights in a Data-Driven Era: Maximizing Business
Potential with Analytics and Al. Revista Espanola de Documentacion Cientifica, 18(02), 117-133.

Mullangi, K. (2023). Innovations in Payment Processing: Integrating Accelerated Testing for Enhanced Security.
American Digits: Journal of Computing and Digital Technologies, 1(1), 18-32.

Muslim, M. (2024). The Evolution of Financial Products and Services in the Digital Age. Advances in Economics &
Financial Studies, 2(1).

Tongprasong, P. (2024). Entrepreneur in Digital Economy and Society (3693202)



45

Nkwinika, E., & Akinola, S. (2023). The importance of financial management in small and medium-sized enterprises
(SMEs): an analysis of challenges and best practices. 7echnology audit and production reserves, 5(4/73),
12-20.

Nnaji, U. O., Benjamin, L. B., Eyo-Udo, N. L., & Augustine, E. (2024). A review of strategic decision-making in
marketing through big data and analytics.

O'Reilly 1, C. A., & Tushman, M. L. (2021). Lead and disrupt: How to solve the innovator's dilemma. Stanford
University Press.

Olaoye, F., & Potter, K. (2024). Business Intelligence (Bl) and Analytics Software: Empowering Data-Driven Decision-
Making (No. 12550). EasyChair.

OLUMESE, H. A., & ALIMNU, J. O. (2023). ACCOUNTING SKILLS AND ITS RELEVANCE REQUIRED BY
BUSINESS EDUCATION GRADUATES FOR SUSTAINABLE ENTREPRENEURSHIP. Technical and
Vocational Education Journal (TAVEJ), 9, 222-232.

Palepu, K. G., Healy, P. M., Wright, S., Bradbury, M., & Coulton, J. (2020). Business analysis and valuation: Using
financial statements. Cengage AU.

Pazarbasioglu, C., Mora, A. G., Uttamchandani, M., Natarajan, H., Feyen, E., & Saal, M. (2020). Digital financial
services. World Bank, 54, 1-54.

Peprah, W. K., & Ayaa, M. M. (2022). The convergence of financing decision, business strategy through
organisational competitiveness to sustainable competitive advantage: A conceptual analysis. /nternational
Journal of Economics and Finance, 14(2), 87-96.

Petricek, M., Chalupa, S., & Melas, D. (2021). Model of price optimization as a part of hotel revenue management—
stochastic approach. Mathematics, 9(13), 1552.

Phillips, R. L. (2021). Pricing and revenue optimization. Stanford university press.

Porath, U. (2023). Advancing managerial evolution and resource management in contemporary business
landscapes. Modern Economy, 14(10), 1404-1420.

Putra, A. H. P. K., Rivera, K. M., & Pramukti, A. (2023). Optimizing Marketing Management Strategies Through IT
Innovation: Big Data Integration for Better Consumer Understanding. Golden Ratio of Mapping /dea and
Literature Format, 3(1), 71-91.

Rajan, P. (2024). Integrating iot analytics into marketing decision making: A smart data-driven approach. International
Journal of Data Informatics and Intelligent Computing, 3(1), 12-22.

Ramachandran, K. K. (2023). Optimizing it performance: a comprehensive analysis of resource efficiency.
International Journal of Marketing and Human Resource Management (IJMHRM), 14(3), 12-29.

Rapaccini, M., Saccani, N., Kowalkowski, C., Paiola, M., & Adrodegari, F. (2020). Navigating disruptive crises
through service-led growth: The impact of COVID-19 on ltalian manufacturing firms. /ndustrial Marketing
Management, 88, 225-237.

Rawat, D. B., Doku, R., & Garuba, M. (2019). Cybersecurity in big data era: From securing big data to data-driven
security. /EEE Transactions on Services Computing, 14(6), 2055-2072.

Rosario, A. T., & Dias, J. C. (2023). How has data-driven marketing evolved: Challenges and opportunities with
emerging technologies. /nternational Journal of Information Management Data Insights, 3(2), 100203.

Rosko, M., Goddard, J., Al-Amin, M., & Tavakoli, M. (2018). Predictors of hospital profitability: A panel study including
the early years of the ACA. Journal of Health Care Finance, 44(3).

Samonas, M. (2015). Financial forecasting, analysis, and modelling: a framework for long-term forecasting. John
Wiley & Sons.

Sankaran, G., Sasso, F., Kepczynski, R., & Chiaraviglio, A. (2019). /mproving Forecasts with Integrated Business
Planning. Springer.

Sasongko, B., & Bawono, S. (2021). Financial Management: For Future Entrepreneur. BookRix.

Sawada, Y. (2019). Infrastructure investments, technologies and jobs in Asia. /nternational Journal of Training
Research, 17(sup1), 12-25.

Shah, P. J., Anagnostopoulos, T., Zaslavsky, A., & Behdad, S. (2018). A stochastic optimization framework for
planning of waste collection and value recovery operations in smart and sustainable cities. Waste
management, 78, 104-114.

Shami, Y. I. (2024). Navigating the Cloud Challenges and Strategies in Digital Transformation within the Swedish
Banking Sector.

Shams, H. N. (2017). Anti-profiteering Regulations: Effects on Consumer Prices & Business Margins.

Shayanfar, E., & Schonfeld, P. M. (2018). Selecting and scheduling interrelated projects: application in urban road
network investment. /nternational Journal of Logistics Systems and Management, 29(4), 436-454.

Sheyoputri, A. C. A. (2024). Theorethical Review: Financial Management in The Agribusiness Sector and That
Implications for Economic Growth. Atestasi: Jurnal llmiah Akuntansi, 7(2), 828-851.

Shi, W. (2021). Analyzing enterprise asset structure and profitability using cloud computing and strategic
management accounting. P/oS one, 16(9), e0257826.

Sia, J. (2024). From Data to Decisions: Harnessing FP&A for Financial Leadership. Siace Publishing.

SINEBE, M., & SINEBE, H. (2021). CONCEPTUAL REVIEW OF SOME ACCOUNTING COMPUTER SOFTWARES
AND ITS USABILITY IN THE 21ST CENTURY BUSINESS ENVIRONMENT.
Singerova, J. (2018). Accounting in cloud. European Financial and Accounting Journal, 13(1), 61-76.

Singh, S., Rajest, S. S., Hadoussa, S., Obaid, A. J., & Regin, R. (Eds.). (2023). Data-driven decision making for long-

term business success. |Gl Global.
Sofat, R., & Hiro, P. (2015). Strategic financial management. PHI Learning Pvt. Ltd..

Tongprasong, P. (2024). Entrepreneur in Digital Economy and Society (3693202)



46

Sreenu, N. (2024). The influence of fintech and financial knowledge on sustainable business success: exploring the
mediating effect of financial accessibility in Indian. Benchmarking: An International Journal.

Tahmid, M. (2023). Accounting in the cloud: a new era of streamlining accounting with cloud technology. Journal of
Cloud Computing, 1, 1-14.

Tanantong, T., Pannakkong, W., & Chemkomnerd, N. (2022). Resource management framework using simulation
modeling and multi-objective optimization: a case study of a front-end department of a public hospital in
Thailand. BMC Medlcal Informatics and Decision Making, 22(1), 10.

Telo, J. (2021). Privacy and cybersecurity concerns in Smart governance systems in developing countries.
Tensorgate Journal of Sustainable Technology and Infrastructure for Developing Countries, 4(1), 1-13.

Thakur, V. (2024). Strategic Financial Management: Navigating the Banking Landscape. Dr Vishal Thakur.

Tuboalabo, A., Buinwi, J. A., Buinwi, U., Okatta, C. G., & Johnson, E. (2024). Leveraging business analytics for
competitive advantage: Predictive models and data-driven decision making. /nternational Journal of
Management & Entrepreneurship Research, 6(6), 1997-2014.

Turban, E., Pollard, C., & Wood, G. (2021). /nformation Technology for Management: Driving Digital Transformation
to Increase Local and Global Performance, Growth and Sustainability. John Wiley & Sons.

Vihurskyi, B. (2024). Machine Learning for Revenue Maximization in Small Businesses: Applications in Customer
Interaction, Operational Optimization, and Financial Planning. Quarterly Journal of Emerging Technologies
and Innovations, 9(2), 21-32.

Wang, H., Tian, X., Wang, X., & Wang, Y. (2021). Evolution and emerging trends in depression research from 2004
to 2019: A literature visualization analysis. Frontiers in psychiatry, 12, 705749.

Wylde, V., Rawindaran, N., Lawrence, J., Balasubramanian, R., Prakash, E., Jayal, A, ... & Platts, J. (2022).
Cybersecurity, data privacy and blockchain: A review. SN computer science, 3(2), 127.

Yigitbasioglu, O., Green, P., & Cheung, M. Y. D. (2023). Digital transformation and accountants as advisors.
Accounting, Auditing & Accountability Journal, 36(1), 209-237.

Zhang, D., & Xie, Y. (2022). Customer environmental concerns and profit margin: Evidence from manufacturing firms.
Journal of Economics and Business, 120, 106057.

Zutter, C. J., & Smart, S. B. (2019). Principles of managerial finance. London, UK: Pearson.

Tongprasong, P. (2024). Entrepreneur in Digital Economy and Society (3693202)



Chapter 7
Marketing and Sales in Digital Business

TOPICS

7.1 What are the key digital marketing strategies?

7.2 How can digital marketing improve sales?

7.3 What sales techniques are effective in a digital business?
7.4 How can social media be utilized for marketing and sales?
7.5 What is the role of data analytics in digital marketing?

7.1 What are the key digital marketing strategies?

Key digital marketing strategies refer to the essential approaches and tactics
employed by businesses to promote their products or services online (Chaffey
& Ellis-Chadwick, 2019; Ampountolas, Shaw, & James, 2019; Alzaanin, 2020;
Gregory, 2020; Kingsnorth, 2022; Kano, Choi, subhan Riza, & Octavyra, 2022;
O'brien, 2024).

These strategies typically include search engine optimization (SEO), which
involves optimizing websites and content to improve their visibility in search
engine results pages. Another crucial strategy is social media marketing,
utilizing platforms like Facebook, X (Twitter), Youtube, TikTok, and Instagram
to engage with target audiences and promote brand awareness (Bilgin, 2018;
Green et al, 2018; Shawky et al, 2019; Kushwaha et al, 2020; Febriyantoro,
2020; Macarthy, 2021; Tuten, 2023).

Electronics mail (e-Mail) marketing plays a vital role as well, allowing
businesses to communicate directly with customers and prospects through
personalized messages. Additionally, content marketing involves creating and
sharing valuable, relevant content to attract and retain customers (Gabbianelli
& Conti, 2018; Jacob & Johnson, 2021; Champaneri & Jain, 2021; Jafarova &

Tolon, 2022; Lopes & Casais, 2022; Bjorling, Lindahl, & Persson, 2022; Ahmad
& Rosli, 2023).

Pay-per-click (PPC) advertising, influencer marketing, and data analytics are
also important strategies used to reach and engage with target audiences
effectively (Mankad, 2018; Saxenaa & Mittalb, 2019; Suganya, Gurusamy, &

Janaki, 2020; Kundu, 2021; KaniHiyeHko, [lonta, & Mocinuyk, 2023;
Taherdoost, 2023; Omorogbe, 2023; Almestarihi et al, 2024; Aminul, 2024).

Overall, a combination of these strategies can enhance a business's online
presence and drive its success in the digital marketplace.
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7.2  How can digital marketing improve sales?

Digital marketing can significantly enhance sales by leveraging various online
platforms and strategies to reach a wider audience and engage potential
customers (Baumdl, Hollebeek, & Jung, 2016; Ezeife, 2017; Quesenberry, 2020;
Fraccastoro, Gabrielsson, & Pullins, 2021; Malesev & Cherry, 2021; Chaffey &
Smith, 2022; Omorogbe, 2023).

With the increasing number of people relying on the internet and social media,
digital marketing allows businesses to target specific demographics, increasing
their chances of making a conversion. Techniques such as search engine
optimization (SEQO), social media advertising, email marketing, content creation,
and influencer partnerships can all contribute to boosting brand visibility.

By implementing an effective digital marketing strategy, businesses can
establish higher brand credibility, generate leads, build customer relationships,
and ultimately drive more sales (Connolly, 2020; Filipovi¢, 2020; Heydarov,
2020; Chapuzet & Bawono, 2021; Kingsnorth, 2022; Rizvanovi¢, Zutshi, Grilo,
& Nodehi, 2023).

Additionally, it enables real-time data analysis, allowing companies to track and
measure campaign performance, identify areas for improvement, and optimize
marketing efforts (Grossberg, 2016; Ducange, Pecori, & Mezzina, 2018;
Palmatier & Sridhar, 2020; Gupta, Justy, Kamboj, Kumar, & Kristoffersen, 2021;
Saura, 2021; Adeleye et al, 2024).

7.3 What sales techniques are effective in a digital business?

In the digital era, sales techniques have evolved significantly to cater to the
dynamic nature of online businesses (Doyle, 2016; Sharma, Rangarajan, &
Paesbrugghe, 2020; Hutt & Speh, 2021; J Rosario & Raimundo, R. 2021,
Joseph, 2023).

One of the most effective sales techniques in a digital business is
personalization. By leveraging customer data and online analytics, businesses
can effectively tailor their products or services to meet the specific needs and
preferences of individual customers (Hossain, Akter, & Yanamandram, 2020;
Lindecrantz, Gi, & Zerbi, 2020; Liu et al, 2020; Baden-Fuller, Haefliger, & Teece,
2020; Okorie et al, 2024; Ali, 2024).

Additionally, implementing persuasive storytelling techniques through engaging
and relevant content can captivate potential customers and drive conversions
(Quick, & Kelly, 2022; Virji, 2023; Sunarso, & Mustafa, 2023; Florence, 2024;
Moin, 2024; Mahmoud, 2024; Rachmad, 2024; Garczarek-Bak, Szymkowiak,
Jaks, & Jansto, 2024).

Utilizing social media platforms and influencer marketing can also be highly
effective in reaching a wider audience and creating a sense of trust and
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authenticity (Busser & Shulga, 2019; Kovacs, 2019; Connolly, B. 2020; O'Brien
& Gallagher, 2021).

Finally, implementing data-driven insights and automation tools can help
businesses identify patterns, streamline processes, and optimize their sales
strategies, leading to increased efficiencies and improved customer
experiences (Buttle & Maklan, 2019; Reddy, 2022; Lele, Kumari, & White, 2023
Sharma, Tomar, & Tadimarri, 2023).

7.4  How can social media be utilized for marketing and sales?

Social media has revolutionized the way businesses market and sell their
products or services. It offers a powerful platform to reach a vast audience and
engage directly with potential customers (Bae & Zamrudi, 2018; Quesenberry,
2020; Van der Vlist & Helmond, 2021; Tuten, 2023).

Through social media marketing, businesses can create compelling content,
promote their brand, and showcase their offerings to a highly targeted audience
(Smilansky, 2017; Vakela, 2022; Virji, 2023; JACK et al, 2024).

Platforms like Facebook, Instagram, X (Twitter), TikTok, and LinkedIn enable
businesses to build brand awareness, increase website traffic, generate leads,
and ultimately drive sales. By leveraging analytics tools, businesses can also
gain valuable insights into consumer behavior and preferences, allowing for
more effective targeting and campaign optimization (Inge, 2022; Kulshrestha,
2022; Vuong & Mai, 2023; Guan, 2023; Kusuma, 2024).

The real-time nature of social media also allows businesses to quickly respond
to customer queries and feedback, enhancing customer satisfaction and loyalty.

Overall, social media presents an immense opportunity for businesses to
amplify their marketing and sales efforts and connect with their target audience
in a meaningful and impactful way (Bala & Verma, 2018; Steinhoff, Arli, Weaven,
& Kozlenkova, 2019; Dwivedi et al, 2021).

7.5 What is the role of data analytics in digital marketing?

Data analytics plays a crucial role in digital marketing by providing valuable
insights and guidance for effective decision-making (Klein, 2015; Cokely et al,
2018; Rose, Keating, & Morris, 2018; Tindale & Winget, 2019; Ammons &
Roenigk, 2021; Han & Schulz, 2023).

In this digital period, enormous amounts of data are generated from various
sources, such as social media, website analytics, and customer interactions.
Data analytics allows marketers to gather, analyze, and interpret this data to
gain deeper insights into consumer behavior, preferences, and trends (Krishnan,
2018; Teye-Botchway, 2019; Akter et al, 2019; Davenport, Guha, Grewal, &
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Bressgott, 2020; Bag et al, 2022; Zachlod et al, 2022; Okonkwo, 2024; Musiolik,
Rodriguez, & Kannan, 2024).

By leveraging data analytics, marketers can refine their marketing strategies,
optimize campaigns, and personalize content to enhance customer
experiences and maximize conversions. It also helps in measuring the success
and return on investment (ROI) of marketing efforts, identifying new target
markets, and staying ahead of the competition (Vlachvei, & Notta, 2015;
Gagnon, 2016; Silva, Duarte, & Almeida, 2020; Palmatier & Sridhar, 2020;
Farris, Bendle, Pfeifer, & Reibstein, 2021; Visser, Sikkenga, & Berry, 2021).

Data analytics empowers digital marketers to make data-driven decisions,
improve targeting and segmentation, and ultimately achieve better business
outcomes.
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Chapter 8
Entrepreneurial Orientation and
Sustainable Success

TOPICS

8.1 What is the meaning of entrepreneurship and sustainable success?

8.2 How can entrepreneurship contribute to sustainability?

8.3 What are the key factors for sustainable success in entrepreneurship?

8.4 What are the challenges faced by entrepreneurs in achieving sustainable
success?

8.5 How can entrepreneurs create a positive impact on the environment and
society?

8.1 What is the meaning of entrepreneurial orientation and sustainable
success?

Entrepreneurship refers to the process of starting and managing a business

venture, taking on financial risks in the hopes of achieving profits and success

(Finch, 2016; Ngwira, 2016; Afuah, 2020).

However, in today's world, sustainable success has become a key focus for
entrepreneurs (Bocken, 2015; Lawal, Worlu, & Ayoade, 2016; Fischer, Mauer,
& Brettel, 2018; Amornpinyo, 2018; Konys, 2019; Filser et al, 2019; Tiba, van
Rijnsoever, & Hekkert, 2020; Volkmann, Fichter, Klofsten, & Audretsch, 2021,
Veleva, 2021).

Sustainable success goes beyond just financial gains, encompassing the long-
term viability and impact of a business on social, environmental, and economic
aspects. It involves creating value for all stakeholders involved, including
customers, employees, communities, and the planet (Galpin, Whitttington, &
Bell, 2015; Bocken & van Bogaert, 2016; Banks, Vera, Pathak, & Ballard, 2016;
Epstein, 2018; Freudenreich, Lideke-Freund, & Schaltegger, 2020; Hasan,
2022).

An entrepreneur who strives for sustainable success considers the long-term
consequences of their actions, embraces ethical practices, and seeks to create
a positive and lasting impact that goes beyond financial gains (Malik, 2015);
Yazdani & Murad, 2015; Camilleri, 2017). Ultimately, sustainable success is
about balancing profitability with responsibility towards society and the
environment (Carmer, 2019; Eyo-Udo, Odimarha, & Kolade, 2024; Hernandez
& Gonzalez, 2024; Khan, 2024).

8.2 How can entrepreneurship contribute to sustainability?
Entrepreneurship plays an important role in contributing to sustainability
because it fuels innovation and encourages the development of environmentally
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friendly solutions (Pansera & Sarkar, 2016; Rajca, 2018; Qamar, Ali, Qamar, &
Noor, 2021; llic, Petrovic, & Djukic, 2022; Dyukova, Mongush, & Haustovich,
2022, Su, Qamruzzaman, & Karim, 2023; Etukudoh et al, 2024; Agrawal et al,
2024).

Promoting entrepreneurial initiatives encourages individuals and businesses to
think creatively and find sustainable alternatives to address various societal and
environmental challenges.

Entrepreneurs often pave the way for new technologies, products, and services
that help reduce resource consumption, minimize waste generation, and
mitigate harmful environmental impacts (Sala et al, 2017; Knickel et al, 2018;
Prata et al, 2019; Glavi¢, 2021; Javaid et al, 2022; Awogbemi et |, 2022; Dada
et al, 2024).

Moreover, entrepreneurial ventures can create jobs and stimulate economic
growth while adopting sustainable practices, leading to a more balanced and
resilient society (AlibaSi¢, 2018; Bibri, 2021; Tok & Yesuf, 2022; Hariram et al,
2023; Oprisan et al, 2023).

Overall, entrepreneurship acts as a catalyst for sustainability by fostering a
culture of innovation and driving positive change towards a more sustainable
future (Zentner, Homestead, & Covit,2018; Diale et al, 2021; Pilena, Mezinska,
& Lapina, 2021; den Boer et al, 2021; Robertsone & Lapina, 2023; Adama &
Okeke, 2024).

8.3 What are the key factors for sustainable success in entrepreneurship?
There are several key factors that contribute to entrepreneurship's long-term
success. Firstly, having a clear vision and a strong passion for one's business
idea is essential (Brink, 2015; Arshad, Farooq, & Afzal, 2018; Cardon &
Murnieks, 2020; Lee & Herrmann, 2021; Pagano, Petrucci, & Bocconcelli, 2021;
Murad, Li, Ashraf, & Arora, 2021).

This vision serves as a guiding force and keeps entrepreneurs motivated during
the journey. Additionally, adaptability and the ability to embrace change are
crucial in the dynamic and evolving entrepreneurial landscape (Uhl-Bien &
Arena, 2018; Mosteanu, 2023; Crnogaj & Rus, 2023; Jannah, Susyanti, &
Farida, 2024; Usman et al, 2024; Joel & Oguanobi, 2024).

Successful entrepreneurs are constantly learning, seeking feedback, and
staying up-to-date with market trends (Sarder, 2016; Turban, Pollard, & Wood,
2018; Burns, 2020; Marr, 2022; Aaker & Moorman, 2023). Building a strong
team is also imperative, as it allows entrepreneurs to delegate tasks, leverage
different skills, and share the workload (Svalestuen et al, 2015; Meneghel,
Salanova, & Martinez, 2016; Fussell & Goodyear, 2017; Grynchenko,
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Ponomaryov, & Lobach, 2018; Dyer Jr & Dyer, 2019; Pollack & Matous, 2019;
Nauman, Musawir, Munir, & Rasheed, 2022).

Finally, an unwavering commitment to ethical business practices and
sustainability is vital for long-term success.

Businesses that prioritize social, environmental, and economic sustainability
tend to build stronger relationships with customers, employees, and
stakeholders, ultimately ensuring a more sustainable future (Madueno et al,
2016; Evangelista, Colicchia, & Creazza, 2017; Brulhart, Gherra, & Quelin,
2019; Ahmed et al, 2020; Fallah Shayan et al, 2022; Smith & Huang, 2023).

8.4 What are the challenges faced by entrepreneurs in achieving sustainable
success?
Entrepreneurs face a multitude of challenges in achieving sustainable success.

Firstly, they must constantly adapt to a rapidly changing business landscape,
keeping up with advancements in technology, consumer trends, and industry
regulations (Bailo et al, 2018; Santeramo et al, 2018; Marr, 2020; Zhang &
Watson 1V, 2020; Hassoun et al, 2022; Thakur, 2022; Lescrauwaet, Wagner,
Yoon, & Shukla, 2022; Hnatiuk, 2022; Shrivastava, 2023). This requires
meticulous market research and continuous innovation to stay ahead of the
competition. Additionally, entrepreneurs often struggle with limited resources,
which can hinder their ability to scale their business and attract top talent (Hillary,
2017; Ployhart, Weekley, & Dalzell, 2018; Udegbunam et al, 2024; Abas,
Pardiman, & Supriyanto, 2024).

They must also navigate financial hurdles, such as securing funding and
managing cash flow, all while balancing short-term profitability with long-term
growth (Samonas, 2015; Raykov, 2017; Siegel, 2021; Hofmann et al, 2021;
Bhattacharya, 2021; Idris, 2024).

Furthermore, entrepreneurs must be adept at managing risks and overcoming
failures, as setbacks are inevitable in any business venture (Sadgrove, 2016;
Shepherd, Williams, Wolfe, & Patzelt, 2016; Hisrich & Ramadani, 2017; Cleden,
2017; Lee & Wang, 2017; Hofmann, Jacob, & Pizzingrilli, 2022; Merrow, 2024).

Maintaining sustainable success requires resilience, perseverance, and a
strong ability to pivot when necessary.

Overall, entrepreneurship is a challenging journey that requires persistence,
strategic thinking, and a willingness to take calculated risks (Gibbons, 2015;
Hubbard, 2020; Burgelman, 2020; Ibarra, 2023; Naumai, 2023; Hudson, 2023;
Clark, 2024).
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8.5 How can entrepreneurs create a positive impact on the environment and
society?
Entrepreneurs have the unique ability to create a positive impact on both the
environment and society through their business ventures. They can implement
sustainable practices, such as using renewable energy sources and reducing
waste, to minimize their carbon footprint and protect the environment (Owusu &
Asumadu-Sarkodie, 2016; Maktabifard, Zaborowska, & Makinia, 2018; Thiel,
Woods, & Bilec, 2018; Kabeyi & Olanrewaju, 2022; Chen et al, 2022; Dogan,
Hodzi¢, & Fatur Siki¢, 2022; Shabir et al, 2023; Batra, 2023; Zhou et al, 2023).

Additionally, they can prioritize ethical sourcing and fair labor practices,
ensuring the production of their products under humane conditions, and
promoting social justice (Hampson & Reppy, 2018; Saeed & Khan, 2022;
BUJOR, ENE, & Anamaria, 2023; Bag & Dhamija, 2023; Okpala &
Korzeniowska, 2023).

Furthermore, entrepreneurs can actively engage in philanthropy and donate a
portion of their profits to initiatives that benefit the community, such as education,
healthcare, or environmental conservation (Deigh, Farquhar, Palazzo, & Siano,
2016; Leat, 2016; Roundy, Holzhauer, & Dai, 2017; Globus, 2018; Tiba, van
Rijnsoever, & Hekkert, 2019; Vallaster, Kraus, Kailer, & Baldwin, 2019; Worth,
2020; Ko & Liu, 2021; Bray, 2022; Reiser & Dean, 2023; English, 2023).

By aligning their business goals with environmental and social well-being,
entrepreneurs can become agents of change, driving the creation of a more
sustainable and inclusive world.
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