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Abstract: This study examines the impact of various turnaround strategies on the performance of small and 
medium-sized enterprises (SMEs). Specifically, the research focuses on five key strategies: CRM, publicizing 
efforts, rebates, credit periods, and online business. The goal is to examine the interaction between these 
tremendous strategies for SME performance in business sales growth. A survey research methodology was 
used, and data was collected from 300 SMEs from various sectors by a structured questionnaire. Chi-square 
tests and regression analysis are used to establish the interaction between the company's turnaround strategies 
and its performance results. The result disclosed that online business was the most viable strategy for 
enhancing SME performance. According to the studies, CRM also positively affected business performance, even 
though the results differed depending on the implementation. On the other hand, credit period was a negative 
factor, whereby the performance of SMEs declined when credit period was offered. The influence of publicizing 
efforts and providing rebates yielded a moderate effect; therefore, the effectiveness of the two strategies 
depends on the existing context. 
 
Keywords: Turnaround strategies, SME performance, Customer relations management (CRM), Online business, 
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1. Introduction 
 
SMEs play a critical role in developing the economy and introducing product innovation into the market. 
Nevertheless, they are used to experience some difficulties in sustaining themselves in the long run (Pearce & 
Michael, 2006; Trahms et al., 2013). In today's intensified global competition and limited resources, 
implementing better sustainable management practices has become critical for SMEs' enhanced performance 
(Porto et al., 2016; Panicker & Manimala, 2015). Turnaround strategies include CRM, publicizing efforts, giving 
rebates, giving credit to clients, and carrying out an online business, which has been praised for improving sales, 
operational efficiency, revenue and profitability (Kaplan & Haenlein, 2010; Ngai et al., 2015). 
 
With the development of the digital economy's concept, the online business is considered a practical element 
of the SMEs' strategic success to extend their business to reach a broader market, minimize expenses and 
increase customers' appeal (Yatskivska, 2024). Social networks have become more than tools for people's 
interaction beyond their primary designated purpose of reunion (Boyd & Ellison, 2007; Kietzmann et al., 2011). 
These platforms can be hugely beneficial for business organizations struggling with adversity or companies 
needing rejuvenation; these platforms have been characterized as helpful tools for organizations needing to 
facilitate their turnaround strategies (Trainor et al., 2014; Verhagen et al., 2015). Therefore, the recovery of the 
companies can be influenced through social media, and as a result, strategies can be redefined, planning and 
organizational approaches can be changed. The behavior of customers and employees can be determined to 
enhance the prospects of recovery. Understanding the causes of company decline is important, as it would 
promote the achievement of tactical measures that can minimize the possibility of failure, especially among 
SMEs. 
 
Social media also has the added advantage of giving business people hints on what their customers need so that 
they can make informed decisions (Kosinski et al., 2013). Using Twitter provides companies with an avenue 
through which they can pass their message across, regain the trust of their stakeholders and establish a positive 
relationship with their target market (Hanna et al., 2011; Kietzmann et al., 2011). Furthermore, social media is 
a cheaper marketing tool than traditional advertising, meaning it reaches many people (Hassaro & Chailom, 
2023, Weinberg & Pehlivan, 2011). In particular, exciting campaigns and suitable content are likely to prove 
attractive to potential consumers, thus boosting their interest and generating revenues (Killian & McManus, 
2015; Kumar et al., 2016). Therefore, using social networking as a strategic turnaround activity has been 
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deemed valuable and necessary in the growing kitchen in the current badged market (Ja rvinen & Taiminen, 
2016; Quinton & Simkin, 2017). 
 
In addition to the marketing role, social networking platforms are also helpful for customer service and 
reputation management (Trainor et al., 2014; Verhagen et al., 2015). Within this context, the use of new 
technologies, the application of innovation to produce creative patterns of marketing communication, and the 
possibility of developing adaptable production capacities help satisfy customers' needs and thus improve the 
current performance of business activities (Weber, 2002). Other aspects reflecting a company's response 
capability include external issues, including the evolution of competition regulations (Vithessonthi, 2011) and 
other environmental uncertainties (Cho et al., 2023; Giaglis & Fouskas, 2011; Hassani & Mosconi, 2021). 
Through timely and proper handling of customer grievances, the image of a particular business can be restored, 
and the customers' trust can be gained again (Ciliberti et al., 2008; Ismail, 2017). 
 
Although engaging in online business is widely acknowledged for its positive impact on performance, the 
relative effectiveness of traditional strategies, such as extending credit periods and offering rebates, needs to 
be further explored, particularly regarding their effect on financial health and operational efficiency. 
Furthermore, while CRM and publicizing efforts are believed to strengthen customer loyalty and brand 
reputation, their direct impact on business performance remains contested, particularly in resource-
constrained SMEs (Yatskivska, 2024; Fiiwe et al., 2023). 
 
Given the diverse range of turnaround strategies available to SMEs, which strategies most effectively enhance 
business performance remains unclear. The impact of CRM, publicizing sustainability efforts, offering rebates, 
extending credit periods, and engaging in online business can vary significantly depending on the context in 
which they are implemented. This variability raises important questions about how SMEs can best leverage 
these strategies to improve their cash flow, profitability, and long-term sustainability. 
 
Therefore, this study seeks to address these gaps by evaluating the effectiveness of turnaround strategies across 
various SMEs, focusing on the conditions under which these strategies lead to improved business performance. 
By analyzing the impact of each strategy, the research aims to provide actionable insights for SMEs looking to 
enhance their sustainability and competitiveness. 
 
Research Objectives 
The following were the objectives of the study: 

• To assess the impact of customer relationship management (CRM) strategies on SME business 
performance. 

• To analyze the effect of publicizing and promoting efforts on the performance of SMEs. 
• To examine the impact of offering rebates as a turnaround strategy on SME performance. 
• To investigate the influence of extending credit periods on SME cash flow and overall performance. 
• To evaluate the effectiveness of online business as a turnaround strategy in improving SME 

performance. 
• This study hopes to address the following research questions: 

 
Research Questions 

• How do customer relationship management (CRM) strategies affect the business performance of 
SMEs? 

• How do publicizing and promoting efforts affect SME performance, and how does it vary across 
industries? 

• How does offering rebates affect SME performance, and does it lead to short-term sales growth or long-
term business success? 

• What are the potential negative impacts of extending credit periods with suppliers on SME cash flow 
and overall performance? 

• How does engaging in online business as a turnaround strategy improve SME performance, and why is 
it the most effective? 
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Conceptual framework and hypotheses development 
 
Figure 1: The Conceptual Framework 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
2. Literature Review 
 
Social networking has thus become very vital in the current business environment for any company that wants 
to have good customer relations. Interacting with customers through applications such as Facebook, Instagram, 
Twitter, and Linked In helps respond to customers' questions or complaints and otherwise sustains a company's 
relationship with the customers. There is much evidence to prove that satisfying relationship development 
through social media strategies improves the brand image and facilitates the attraction of new customers and 
loyal customers' maintenance. Furthermore, these platforms serve as tools that businesses can use to capture 
essential consumer feedback and trends, which would, in turn, help them identify areas of change for their 
products and services to meet the market demands, hence increasing the growth and profitability of these 
businesses (Yatskivska, 2024). This makes social networks very useful for business management since they 
help enhance communication, marketing and customer relations, hence enhancing brand development and new 
customer acquisition (Fiiwe et al., 2023; Pearce & Robbins, 2008; Trahms et al., 2013). 
 
Another essential objective that can be derived from the evaluation process is to obtain and incorporate 
feedback from the consumers in a bid to enhance customer satisfaction with products, services, and other 
processes. Some of the techniques used by organizations to gather this feedback include Twitter handles, online 
surveys and customer questionnaires (Efthymiou & Orphanidou, 2022; Shah & Rai, 2022; Trainor et al., 2014; 
Verhagen et al., 2015). Such interaction with customers through these channels can also go a long way in getting 
helpful information from the companies to devise methods of satisfying the market needs and customers' 
expectations. 
 
Customer relationship management (CRM) has been identified as an important element of effective 
turnaround strategies in any organization that is experiencing poor performance or financial difficulties. This 
is important for the growth of the company's business by ensuring that the existing customers are kept on and 
new ones are embraced. This, in turn, leads to higher revenue generation and, hence,   better long-term viability 
of the project (Ari Suryaningsih, 2022; Ugwu & Udanor, 2021; Bhuian et al., 2005; Naude  et al., 2003). It is 
indicated that in an organizational crisis, customers may develop skepticism and doubt the company's capacity 
to produce value (Bhuian et al., 2005; Pearce & Michael, 2006). This paper argues that trust and loyalty can be 
regained by organizations by embracing customers, attending to their complaints and ensuring that they fulfil 
their obligations as per the agreed terms (Cater & Schwab, 2008; Naude  et al., 2003). 
 
Customers need to be approached personally, offered attractive deals and incentives, and attention should be 
paid to the quality of customer service for managing relationships with them during a turnaround (Bhuian et 
al., 2005; Naude  et al., 2003). Customer Orientation; not only increases customer satisfaction but also reduces 
costs and provides a company with opportunities to tap into new sources of income (Kanev et al., 2023; Biswas 
& Rakshit, 2022; Cater & Schwab, 2008; Pearce & Robbins, 2008). This thus calls for a high level of commitment 
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from the top management, adequate resources and a culturally oriented organization to embrace customer 
relationships. However, all the employees should be trained and encouraged to address customers in a manner 
that will make them feel valued to enhance the customer-conscious culture of the organization (Bhuian et al., 
2005; Naude  et al., 2003). 
Based on the above discussion, the following hypotheses are proposed: 
H1: Customer relationship management (CRM) strategies have a positive impact on SME business performance. 
 
The other component of the turnaround strategies includes publicizing and promoting the company through 
social media platforms. Businesses can use social media platforms like Facebook, Twitter and Instagram at a 
cheaper cost to market their products to the targeted customers and create awareness in the market about their 
existence and services. Gary Vaynerchuk has pointed to content marketing and social media, the promotion of 
content on social networks, influencers, and opinions as effective methods for increasing awareness, attracting 
interest and making a sale (Rosa rio & Dias, 2023; Mostova, 2022; Porto et al., 2016; Fuciu & Dumitrescu, 2016). 
To address these problems that compel companies to market their brands to the same consumers when they 
face problems such as declined revenues, companies need to increase their marketing efforts because this can 
reinvent the brand and gain back the consumers’ trust (Barros et al., 2023; Fifield, 2007; Merrilees & Miller, 
2008). 
 
This strategy indicates that when the performance of companies is worst off or the firms experience financial 
woes, the critical area of publicity and promotion is developed. A strong and relevant marketing and 
communication strategy could come in handy with brand recall and customer base, creation and retention 
together with the revival of lost revenues (Barros et al., 2023; Fifield, 2008; Merrilees & Miller, 2008). Brand 
image and reputation are important areas that have to be managed when using promotion for turnarounds. In 
organizational distress, brand equity and perceived quality are certain to erode along with the market share 
and customer loyalty (Dutta et al., 2003; Nguyen & Kleiner, 2003). Publicity and other efforts in advertising, 
public relations, and special campaigns can help reinstate the companies’ brand to the population of existing 
and potential clients and thereby spread the word concerning the ongoing companies’ turnaround strategies 
(Merrilees & Miller, 2008; Pearce & Robbins, 2008). 
H2: Publicising and promoting initiatives positively influences business performance. 
 
The use of rebates or discounts, on the other hand, is another good aim of using social networks when 
establishing sales strategies. Through social media marketing, companies can market such programs, hence 
gaining new customers as well as customer loyalty (Xu & Xiao, 2022). These efforts can make a positive impact 
in helping firms that have seen their business deteriorate and enhance their customers’ experience (Mishra et 
al., 2023). Also, instead of regular credit purchases, suppliers' credit can help enhance liquidity, especially for 
organizations experiencing some liquidity shortfalls. This strategy enables organizations to also preserve cash 
flow, make investments in strategic projects and improve supplier relations (Garcia-Appendini & Montoriol-
Garriga, 2013; Amberg & Jacobson, 2021). 
H3: Offering rebates have a mixed effect on SME performance 
 
Another action that can be taken to apply the turnaround strategy is to extend the credit period with the 
suppliers. Extending the supplier's payment terms is another good strategy to enhance working capital. 
Organizations that possess more cash are more responsive, and capital can be readily deployed to strategic 
projects, enhancing innovation and responding to challenges from competitors. Here, we want to extend the 
credit period to manage cash flows better and affect our financial obligations that would ensure the running of 
the business. This move will also assist us in improving relations with our suppliers since they will be pleased 
to learn that we value our relations with them. Several papers prove that firms with a liquidity squeeze receive 
more trade credit from their suppliers and grant less trade credit to their customers (Garcia-Appendini & 
Montoriol-Garriga, 2013; Amberg & Jacobson, 2021). 
H4: Extending credit periods with suppliers has a negative impact on SME performance 
 
Online business leads to higher performance of SMEs because it avails market opportunities and organizational 
efficiency for SMEs. Blending various forms of digital marketing is important for SMEs to be competitive in their 
environment. Retailing has tripped up massively, especially during and after the pandemic. In contrast, 
according to the latest research by Tu rkes  (2024), the e-marketing orientation, which has benefited from the 
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pandemic, has a positive link with the business performance of SMEs in Romania. Indeed, the performance of 
SMEs in Indonesia is boosted by social media, most notably Facebook, in communicating and promoting their 
products to targeted customers, especially during difficult economic times (Virani, 2024). A cross-sectional 
survey study established the positive effects of implementing social media marketing on the operational 
performance of SMEs based on organizational support and perceived employee skills (Fu et al., 2024). Some 
common approaches to digital marketing that SMEs can adopt to improve visibility and customer reach to their 
products, including Search Engine Optimization and Content Marketing, among others, are relatively cheaper, 
hence making it possible for SMEs to achieve sustainable growth (Ijomah et al., 2024). The application of 
technological tools is vital for organizations planning to improve their organizational performance and adapt 
to the current market conditions. Using technology and purchasing online helps organizations cope with 
complexity and creativity and re-strategize their operations to meet new market requirements (Abebe et al., 
2021; Lascu & Deselnicu, 2023). Although adopting change may be a problem for many organizations, the 
successful application of technology means better performance and sustainability (Zimmerman, 1986). 
H5: Engaging in online business significantly improves SME performance 
 
In conclusion, a comprehensive turnaround plan focused on strengthening customer relationships, promoting 
brand awareness, and leveraging digital tools can enhance a company's prospects for recovery and future 
growth (Ferri & Ricci, 2021; Sodoma et al., 2023). 
 
3. Methodology 
 
This research utilizes a quantitative method to analyze the impact of different turnaround strategies on SMEs. 
Its emphasis is on how strategies such as CRM, publicizing and promoting initiatives, rebate and/or credit 
promotions, and conducting business online impact SMEs' performance. Due to the method of investigating the 
nature and strength of the relationship between the variables under analysis, the study can be best described 
as having a descriptive and correlational research design and employing statistical analysis tools. 
 
Population and Sample 
The population for this study comprises SMEs across various sectors, including Retail, Services, Manufacturing, 
Wholesale, and Construction. The sample is drawn from SMEs implementing at least one of the targeted 
sustainability strategies. A stratified random sampling technique is used to ensure adequate sector 
representation. SMEs will be divided into strata based on their implemented turnaround strategy, and a random 
sample will be selected from each group. A sample of 300 SMEs were targeted for data collection. The sample 
size is deemed appropriate to ensure sufficient statistical power for conducting chi-square tests and other 
analyses. 
 
Data Collection Methods 
Data was collected using a structured questionnaire to capture information on SMEs' turnaround strategies and 
the resulting performance outcomes. The questionnaire includes closed-ended and Likert-scale questions to 
quantify the impact of each turnaround strategy (e.g., customer relations, publicizing and promoting efforts, 
rebates, credit periods, and online business) on SME performance. The performance outcomes are measured 
based on sales growth. The questionnaires were distributed electronically to SME managers and business 
owners. Additionally, follow-up emails were sent to ensure a high response rate. 
 
Data Analysis 
Descriptive statistics were used to summarise the characteristics of the sample, including the type of 
turnaround strategies implemented and the overall performance of the SMEs. To delve deeper, a chi-square test 
of independence was conducted to examine the relationship between the type of turnaround strategy 
implemented and the performance outcomes of SMEs. The test assessed whether the observed performance 
improvements (e.g., increased/decreased/remained the same sales growth) differ significantly across the 
various turnaround strategies. 
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4. Results and Discussion 
 
The following section presents a comprehensive analysis of the research findings. It examines the core results 
obtained through the research methodology and how they align with existing knowledge and contribute to a 
broader understanding of the research topic. By scrutinizing the data, we aim to uncover significant patterns, 
trends, and insights that inform the subsequent discussion and interpretation. 
 
Figure 2: Percentage of Ownership of the business 

 
 
Figure 2 shows the proportion of businesses with different types of proprietorships and partnerships by gender. 
These analyzed results help understand the percentage distribution of business ownership across the different 
categories. Gender-Based Sole Proprietorship According to Table 3, Sole trader means that most % of the 
business ownership preference, 31% is male preference and 20% is female preference. From this, it is inferred 
that men dominate the sole proprietorship type of business than women, though women are seen participating 
in the ownership type. It may be due to one or more of the following socio-economic factors: capital availability, 
type of business, or culture. 
 
The figure above shows that partnerships also show a significant differentiation in gender, where 17 % of the 
businesses belong to male partnerships and 32% belong to more than one gender. This mixed gender is the 
most common type of ownership, which means that cooperation between genders is one of the main trends in 
forming business relations. Even so, 0% of the partnerships are female-only, suggesting that there is scope for 
research into why women cannot enter the formal sector as female-only partners or are unwilling to form 
partners with men. As seen in Table 4, the research results also indicate a probable change in the diversification 
trends in the ownership structure where the predominantly recorded highest number of mixed-gender 
partnerships (32%). Organizational relationships can be more innovative and effective since partners bring 
different approaches and skill sets. This could suggest societal changes that might be tolerating and embracing 
the work of men and women equally.  
 
This lack of Female-only partnerships is exciting and leads us to pose some questions that need to be answered. 
It could imply structure issues, for instance, access to networking, access to finance, or other socio-cultural 
factors that may pull women into entering into female-only business partnerships. This underrepresentation 
means there is a need for policy and intervention to allow women to form and sustain business partnerships. 
While women own a small percentage of sole proprietorships (20%), the rate is still considerably lower than 
that of men. It is still relevant to learn and find out what hinders women from opening up sole proprietorship 
ventures to enhance equal proportions. It might be helpful to introduce relevant measures that would narrow 
the gap, including entrepreneurship courses, financing opportunities, and mentoring, especially for women. 
 
In conclusion, the distribution of business ownership by gender and type reveals essential trends and gaps in 
the current entrepreneurial landscape. While mixed-gender partnerships show promising signs of diversity and 
collaboration, there is still a significant underrepresentation of female-only partnerships and sole 
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proprietorships. Further research is necessary to understand these disparities' underlying causes and develop 
strategies that promote equitable business ownership across all genders. 
 
The data was further analyzed using the Chi-square test, and the results from this analysis are as follows:  
 
Table 1: Distribution of Business Structures by Gender 

Gender Male Female Mix (F+M) Total 

Sole Proprietorship 19 12 0 31 

Partnership 10 0 19 29 

  29 12 19 60 
 
Table 2: Expected Frequencies 

Ownership Type Male Female Mix (F+M) 

Sole Proprietorship 14.98 6.2 9.82 

Partnership 14.02 5.8 9.18 

 
Given that the assumptions of independence and sufficient expected frequencies are met, the chi-square test is 
suitable for analyzing the association between business structures and gender in this dataset. 
 
Table 3: Chi-square test between ownership of the business and gender distribution 

Chi-square statistic (χ²) 33.76 

Degrees of freedom (df) 2 

P-value 0.000000047 

 
The chi-square test shows a statistically significant association between the ownership of the business (Sole 
Proprietorship or Partnership) and the gender distribution (Male, Female, Mix). The very low p-value (p < 0.05) 
indicates strong evidence against the null hypothesis of no association between these variables. This suggests 
a significant relationship between the type of business ownership and the gender distribution within the 
businesses. The observed gender distributions are significantly different from what would be expected if there 
were no association between ownership type and gender. 
 
Figure 3: Percentage distribution of businesses by their sectors 

 
 
Figure 3 provides an analysis of the percentage distribution of businesses by their nature, specifically 
differentiating between sole proprietorships (green) and partnerships (purple) across various sectors, 
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including Retail, Services, Manufacturing, Wholesale, and Construction. The findings highlight significant 
variations in business ownership models across different industries. The data indicates that sole 
proprietorships are more common in the Retail (12%) and Services (13%) sectors. This trend is likely due to 
the relatively low barriers to entry and the personal nature of the services and retail businesses, which a single 
individual can effectively manage. Moreover, the flexibility and lower initial capital investment associated with 
sole proprietorships make them popular for small-scale entrepreneurs in these sectors. 
 
In the manufacturing sector, partnerships own 7% of the businesses; sole proprietorship only owns 1% in the 
same sector. This is because manufacturing is generally capital-intensive and can involve some owners owing 
to its complexities, including the sharing of risks, skills, and connections, among others. The partnership model 
in this sector may afford the needed collaboration and risk-bearing that a sole proprietor may not handle on his 
own. Wholesales have a relatively higher percentage, with 4% being partnership businesses and 1% sole trader 
businesses. In comparison, the Construction sector also recorded a higher percentage of partnership businesses 
than the sole trader businesses. This may be because of the issues of capital intensity, risks, and the advantages 
of integrating several skills and competencies in the challenges of these sectors. Thus, the fact that sole 
proprietorships are barely present in these industries shows that these forms of businesses cannot work for 
people who do not have much money to invest or specific expertise. 
 
High combined representation is recorded from the Services sector, with sole proprietors at 13% and 
partnerships at 11%. This, you will realize, goes a long way in proving the dynamism of the services sector, 
which comprises personal, professional, and technical services with diverse business models. The more 
proportional distribution of the two ownerships indicates that both possess their benefits regarding the 
selected sector depending on the type of services to be delivered, environment and business strategies. The 
study shows the importance of having unique support mechanisms, particularly targeting organizations that 
operate in different industries. Thus, specific programs and actions under the policies of promoting 
entrepreneurship in the Retail and Services sectors should be directed at sole traders, providing them with 
microcredit, training and IT education. On the other hand, the manufacturing, wholesale and construction 
sectors may find pressures arising from partnership-promoting measures that include co-investment, joint 
venture promotion and collaboration marketing, and the creation of networks and partnership databases. 
 
The difference, like ownership structures by sectors, reaffirms that unique challenges and opportunities 
characterize each sector. For example, the fact that partnerships dominate manufacturing indicates that risks 
such as high start-up costs can be offset since cooperation works well in the industry. Looking at the retail and 
services industries, the results could indicate a relatively easy entry since most firms operate as sole 
proprietorship businesses. However, they may be highly exposed to market fluctuations and have limited 
growth potential. 
 
The Chi-Square Test was run to analyze whether there is a significant association between the type of business 
ownership (Sole, Partner) and the nature of the business (Retail, Services, Manufacturing, wholesale, 
Construction). 
 
Observed frequencies 
 
Table 4: Nature of business 

Ownership Retail Services Manufacturing wholesales construction total 

Sole 12 13 1 1 1 28 

Partner 5 11 7 4 5 32 

total 17 24 8 5 6 60 
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Table 5: Expected Frequencies 

  Retail Services Manufacturing wholesales construction 

Sole Prop 7.933333333 11.2 3.733333333 2.333333333 2.8 

Partnership 9.066666667 12.8 4.266666667 2.666666667 3.2 
 
Table 6: Chi-square test between type of business and nature of business 

Chi-square statistic (χ²) 11.80 

Degrees of freedom (df) 4 
P-value 0.0189 

 
The Chi-Square Statistic (χ²) is 11.80. This value represents the difference between the observed frequencies 
(actual data) and the expected frequencies (what we would expect if there were no association between the 
variables). Degrees of Freedom (df) are 4. The p-value is 0.0189. The p-value indicates the probability of 
observing a chi-square statistic as extreme as 11.80 (or more extreme) if there is no association between the 
type of business ownership and the nature of the business. Since the p-value (0.0189) is less than the 
significance level of 0.05, we reject the null hypothesis. This means there is a statistically significant association 
between the type of business ownership and the nature of the business. The differences between observed and 
expected frequencies suggest that certain types of business ownership (like sole or partner) are more or less 
common in specific business sectors than expected if there were no association. In conclusion, there is enough 
evidence to conclude that the type of business ownership (Sole or Partner) is significantly associated with the 
nature of the business. In practical terms, this means that different business sectors (e.g., Retail, Services, 
Manufacturing) have different likelihoods of being operated as sole proprietorships or partnerships. 
 
The following findings discussed the turnaround strategies SMEs implement and their impact on business 
performance.  
 
Table 7: Turnaround strategies implemented by SMEs 

  INC (%) DEC (%) SAME (%) 

CR 18 53 8 24 13 24 

PUBLICISING 14 39 9 25 2 36 

REBATE 7 35 5 25 8 40 

EXTEND CP 2 29 4 57 1 14 

ONLINE BIZ 13 87 1 7 1 7 

Total 54   27   25   
 
Figure 4: Turnaround Strategies Implemented by SMEs and impact on Business performance 
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The table presents the percentage impact of five turnaround strategies implemented by SMEs on their business 
performance. These strategies include Customer Relations Management (CRM), Publicising and Promoting, 
Offering Rebates, Extending Credit Periods, and Engaging in Online Business. The impact is classified into three 
categories: increase (INC), Decrease (DEC), and same (SAME), indicating the percentage of SMEs that 
experienced each outcome. 
 
Customer Relations Management is seen as a quite efficient strategy with 53% of SME respondents 
experiencing an enhanced overall performance. This implies that strategies to develop customer relationship 
marketing, like customer service, customer loyalty, and communication, could improve organizational 
performance. Nevertheless, there is a 24% decline in business performance, which may suggest that the poor 
implementation or increased costs of rating and maintaining customer relations can lead to reduced 
effectiveness. Another 24% of respondents pointed to no change, which suggests that, while customer relations 
can indeed be critical, their effectiveness is likely to depend on certain industries or target client segments. 
Taking the message public has a moderately positive result: 39% of the companies responded with higher 
performance levels, while 36% stated that their performance did not noticeably change. Although 
communicating sustainability initiatives can improve the organization’s image and attract environmentally 
concerned consumers, it may not guarantee growth. Moreover, 25% of SMEs noted a decrease, which can be 
attributed to the ineffectiveness of their marketing strategies or the expenses of promoting such initiatives. 
Therefore, publicizing and promoting initiatives can have a positive effect on the performance of SMEs. 
 
Rebate promotion also had good and bad effects, with 35% of the SMEs experiencing increased performance 
and 40% stating that they did not experience any change at all in their performance. This implies that rebates 
can cause consumer acquisition within the initial stages or increase sales, but they may not invariably 
contribute to organic growth. Thus, rebates were shown to have a negative impact on performance for 25% of 
SMEs, perhaps because the associated discounts erode margins and do not generate adequate customer 
interest. The worst effect was observed in the case of credit period extension this tool negatively affected the 
SME's performance, and 57% of them faced it. Extending the credit period with suppliers undermines the 
company’s liquidity. Essentially, only a few businesses experienced a positive shift in performance, with less 
than a third exhibiting an enhanced performance and 14 % showing no performance difference. The high 
percentage of declines also suggests that credit extension is a high-risk venture for most SMEs. 
 
Engaging in online business was the most successful, and 87% of the SMEs stated increased performance. This 
has brought about the cost of digitization since running the operations online helps one to access new markets, 
increase efficiency, and meet the changing customer requirements. A smaller percentage of only 7% complained 
about performance decline, while another 7% reported no performance change, which underlines the high 
advantages of SMEs’ participation in online business. The data were further analyzed using the chi-square test 
of independence. This test was run to see if there is a significant association between the type of sustainability 
strategy and business performance. 
 
Table 8: Observed Data 

  INC DEC SAME Total 

CRM 18 8 13 39 

PUBLICISING 14 9 2 25 

REBATE 7 5 8 20 

EXTEND CP 2 4 1 7 

ONLINE BIZ 13 1 1 15 

Total 54 27 25 106 
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Table 9: Expected Frequencies 

  INC DEC SAME 

CRM 19.86792 9.933962 9.198113 

PUBLICISING 12.73585 6.367925 5.896226 

REBATE 10.18868 5.09434 4.716981 

EXTEND CP 3.566038 1.783019 1.650943 

ONLINE BIZ 7.641509 3.820755 3.537736 
 
The chi-square test of independence determines if there is an association between sustainable strategies and 
business performance. 
 
Table 10: Chi-square test between type of business and nature of business 

Chi-square statistic (χ²) 20.56 

Degrees of freedom (df) 8 

P-value 0.0084 

 
The Chi-Square Statistic (χ²) is 20.56, representing the total difference between the observed frequencies 
(actual data) and the expected frequencies (what we would expect if there were no association between the 
variables). Degrees of Freedom (df) in this test are 8, and the P-value is 0.0084. This value represents the 
probability of observing a chi-square statistic as extreme as 20.56 (or more extreme) if there is no association 
between the type of marketing strategy and business performance. 
 
In conclusion, since the p-value (0.0084) is less than the significance level of 0.05, we reject the null hypothesis. 
This means a statistically significant association between sustainable strategies and business performance 
exists. The significant chi-square statistic indicates that the observed distribution of performance outcomes 
(Increase, Decrease, Same) across different sustainable strategies differs from expected if there were no 
associations. The results suggest that different sustainable strategies are associated with various business 
performance outcomes. For example, using "Online Boost" is associated with a higher rate of business 
performance increase, while "CRM" (Customer Relationship Management) strategies are more balanced across 
all three outcomes. 
 
5. Contribution of the Study 
 
This study makes several significant contributions to the literature on sustainability strategies and SME 
performance. First, through the assessment of the degree of success of important turnaround strategies like the 
management of customer relations, publicizing and promoting efforts, offering rebates, extending credit 
periods, and conducting online businesses, this study presents a range of insights on how these factors affect 
different aspects of SME performance. The implications highlight the most effective initiatives for SMEs when 
setting up business in a resource-scarce environment. The study helps to build up the overall understanding of 
digital transformation because it establishes that the level of business engagement in online platforms has a 
highly positive effect on the efficiency of SMEs. By identifying the growing importance of digital platforms in 
business, this research concludes that online business contributes to the success of SMEs in the current and 
increasingly competitive market, finally, by investigating the risks concerning such strategies as credit periods 
and rebates offered by the SMEs to its customers, thereby contributing to the gap in the literature on how 
traditional motivational tools can be counterproductive contributing to cash flow problems and operational 
issues. This realization is central to SMEs' efforts to adopt new sustainable and resilient practices in their 
business strategies. 
 
Policy Implications 
The findings from this study carry several important policy implications for governments, financial institutions, 
and business support organizations, such as the significant impact of engaging in online business on SME 
performance; policymakers should prioritize digital transformation initiatives. Programs that provide financial 
support, digital training, and technological infrastructure will help SMEs integrate online platforms into their 
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business operations. This is especially crucial for SMEs in developing regions with limited access to digital tools. 
Since CRM strategies have positively affected SME performance, albeit depending on execution, policymakers 
should support CRM capacity-building programs. Providing SMEs with tools and training on customer 
engagement and relationship management can strengthen customer loyalty and contribute to long-term 
business success. The study highlights the risks associated with extending credit periods with suppliers and 
offering rebates could result in cash flow issues. Thus, policymakers should consider creating financial safety 
nets for SMEs to avoid cash flow issues.  Additionally, promoting financial literacy programs for SMEs can help 
businesses better understand the financial risks of these strategies and implement them more effectively. 
Publicizing and promoting efforts can enhance brand reputation, but its impact on performance is context-
dependent. Governments and trade organizations can help SMEs by guiding sustainability marketing and 
helping them tailor their sustainability messages to attract environmentally conscious consumers without 
incurring excessive costs. 
 
Limitations of the study  
It has a cross-sectional design, which reduces the chances of setting causal relationships between sustainability 
strategies and SME performance, and it uses ratings that can be biased. Also, there is a possibility of not 
capturing the sector-specific characteristics or replicating the results for other geographical or cultural settings. 
Five sustainability strategies do not encompass other potentially effective strategies like green technology or 
CSR plans; external factors are the economic and regulatory influence. The effectiveness of the strategies is not 
captured in the study. Several possibilities for further research can be identified, including using longitudinal 
data, extending the list of examined strategies, and accounting for differences by sector and geographical 
location. 
 
Conclusion 
This research examined the effects of five types of turnaround activities: CRM, publicizing and promotion 
activities, giving rebates, extending credit periods, and engaging in online business on SMEs’ performance. The 
study also reveals that online business is the best approach to enhancing SME performance and increasing sales, 
profitability and efficiency. It is also worth noting that CRM strategies improve performance. However, their 
impact is highly dependent on effective implementation. On the other hand, the poor performance of credit 
period extension influenced negative cash flows, which is risky for SMEs. I found that the positive impacts of 
publicizing and promoting efforts and offering rebates were moderate, while the negative impacts were 
negligible, meaning their effectiveness depended on the environment. Therefore, the paper also strongly 
emphasizes the right choice of measures that can positively influence the performance of a business and 
properly address the risks connected with sustainability issues. 
 
Recommendations 
SMEs should prioritize digital transformation by engaging in online business to improve performance and 
efficiency, with support from government programs providing training and financial assistance. Strengthening 
customer relationship management (CRM) practices is essential for boosting customer loyalty, and tailored 
CRM tools should be made available. SMEs need to cautiously implement strategies like extending credit periods 
and offering rebates, as these can strain cash flow, with financial literacy programs helping mitigate risks. 
Publicizing and promoting efforts should be enhanced through targeted messaging, with guidance from trade 
organizations. Finally, policymakers should offer sector-specific support to ensure that SMEs adopt the most 
effective strategies based on their industry context. 
 
SMEs must promote the performance and efficiency of operations by adopting online businesses as a shift 
toward digital transformation while seeking assistance from relevant government programs for training and 
funds. The importance of enhancing customer relationship management (CRM) in raising customer 
commitment should not be overlooked, with customized CRM tools to be provided. However, offering rebates 
can be risky to SMEs since they affect the cash flows, but financial literacy programs can assist in reducing the 
impacts. Publicizing and promotional practices should be promoted through accurate marketing strategies, as 
affirmed by trade organizations. Lastly, policymakers must provide targeted assistance with the 
implementation of these strategies to help SMEs pick optimal strategies depending on the industry 
environments in which they operate. 
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Ethical Considerations 
The study will adhere to strict ethical standards to ensure the confidentiality and privacy of respondents. 
Informed consent will be obtained from all participants before data collection. The data will be anonymized to 
protect the identity of the SMEs involved, and all responses will be stored securely. 
 
Limitations of the Study 
The study focuses only on SMEs that have already implemented turnaround strategies, which may not capture 
the experiences of SMEs that have yet to adopt these practices. Additionally, the cross-sectional nature of the 
study limits the ability to assess the long-term impacts of the strategies. 
 
References 
 
Abebe, M. A., Tangpong, C., & Ndofor, H. (2021). Hitting the ‘reset button’: The role of digital reorientation in 

successful turnarounds. Long Range Planning, 102102. 
Amberg, N., & Jacobson, T. (2021). Credit demand and financial constraints in non-financial recessions: Evidence 

from the COVID-19 pandemic. Working Paper. 
Anand, J., & Singh, H. (1997). Asset redeployment, acquisitions and corporate strategy in declining 

industries. Strategic Management Journal, 18(S1), 99-118. 
Arogyaswamy, K., Barker, V. L., & Yasai-Ardekani, M. (1995). Firm turnarounds: An integrative two-stage model. 

Journal of Management Studies, 32(4), 493-525. https://doi.org/10.1111/j.1467-6486.1995.tb00786.x 
Barker, V. L., & Duhaime, I. M. (1997). Strategic change in the turnaround process: Theory and empirical 

evidence. Strategic Management Journal, 18(1), 13-38. https://doi.org/10.1002/(SICI)1097-
0266(199701)18:1<13: AID-SMJ843>3.0.CO;2-X 

Barker, V. L., & Mone, M. A. (1994). Retrenchment: Cause of turnaround or consequence of decline? Strategic 
Management Journal, 15(5), 395-405. https://doi.org/10.1002/smj.4250150506 

Barros, L. S., Abrantes-Braga, F. D., Chammas, C. B., & Filho, M. C. (2023). When and why are consumers willing 
to help for-profit companies in distress? Journal of Advertising Research, 63(3), 290-308. 
https://doi.org/10.2501/jar-2023-014 

Bhuian, S. N., Menguc, B., & Bell, S. J. (2005). Just entrepreneurial enough: The moderating effect of 
entrepreneurship on the relationship between market orientation and performance. Journal of 
Business Research, 58(1), 9-17. https://doi.org/10.1016/S0148-2963(03)00152-7 

Biswas, M. B., & Rakshit, M. D. (2022). Feedback analysis: A process definition. International Journal of 
Management and Humanities, 8(8), 7-11. https://doi.org/10.35940/ijmh.h1468.048822 

Bowman, E. H., & Singh, H. (1993). Corporate restructuring: Reconfiguring the firm. Strategic Management 
Journal, 14(S1), 5-14. https://doi.org/10.1002/smj.4250140903 

Boyd, D. M., & Ellison, N. B. (2007). Social network sites: Definition, history, and scholarship. Journal of 
Computer-Mediated Communication, 13(1), 210-230. https://doi.org/10.1111/j.1083-
6101.2007.00393.x 

Bruton, G. D., Ahlstrom, D., & Wan, J. C. (2003). Turnaround in East Asian firms: Evidence from ethnic overseas 
Chinese communities. Strategic Management Journal, 24(6), 519-540. 
https://doi.org/10.1002/smj.311 

Bruton, G. D., Oviatt, B. M., & White, M. A. (1994). Performance of acquisitions of distressed firms. Academy of 
Management Journal, 37(4), 972-989. https://doi.org/10.5465/256610 

Bruton, G.D., Kemelgor, B.H., & Patzelt, H. (2003). Retrenchment strategies in declining organizations: A 
contingency approach. Journal of Managerial Issues, 15(2), 165-189. 
https://www.jstor.org/stable/40604425 

Cameron, K. S. (1994). Strategies for successful organizational downsizing. Human Resource Management, 
33(2), 189-211. https://doi.org/10.1002/hrm.3930330204 

Capron, L., Mitchell, W., & Swaminathan, A. (2001). Asset divestiture following horizontal acquisitions: A 
dynamic view. Strategic Management Journal, 22(9), 817-844. https://doi.org/10.1002/smj.175 

Cascio, W. F. (1993). Downsizing: What do we know? What have we learned? Academy of Management 
Perspectives, 7(1), 95-104. 

Cater, J., & Schwab, A. (2008). Turnaround strategies in established small family firms. Family Business Review, 
21(1), 31-50. https://doi.org/10.1111/j.1741-6248.2007.00113.x 



Information Management and Business Review (ISSN 2220-3796) 
 Vol. 16, No. 3, pp. 470-486, Sep 2024 

483 

Cho, H. E., Jeong, I., Kim, E., & Cho, J. (2023). Achieving superior performance in international markets: the roles 
of organizational agility and absorptive capacity. Journal of Business & Industrial Marketing, 38(4), 736-
750. 

Ciliberti, F., Pontrandolfo, P., & Scozzi, B. (2021). Investigating corporate social responsibility in supply chains: 
A SME perspective. Journal of Cleaner Production, 16(15), 1579-1588. 
https://doi.org/10.1016/j.jclepro.2008.04.016 

Connors, R., & Smith, T. (1999). Turnarounds. Journal of Business Strategy, 20(3), 15-19. 
https://doi.org/10.1108/eb040001 

Daley, L., Mehrotra, V., & Sivakumar, R. (1997). Corporate focus and value creation: Evidence from spinoffs. 
Journal of Financial Economics, 45(2), 257-281. https://doi.org/10.1016/S0304-405X(97)00016-4 

Dutta, S., Zbaracki, M. J., & Bergen, M. (2003). Pricing process as a capability: A resource-based perspective. 
Strategic Management Journal, 24(7), 615-630. https://doi.org/10.1002/smj.323 

Efthymiou, L., & Orphanidou, Y. (2022). Customer feedback. Encyclopaedia of Tourism Management and 
Marketing, 729-731. https://doi.org/10.4337/9781800377486.customer.feedback 

Ferri, S., Ricci, F., Ferri, S., & Ricci, F. (2021). Corporate Crises and Strategic Recovery. Financial Strategies for 
Distressed Companies: A Critical Analysis and Operational Tools, 77-105. 

Fiiwe, J., Egele, A., Ozo, J. & Obasiabara, B. (2023). Customer relationship management and customer repeat 
purchase behavior in Nigeria. Scholars Journal of Economics, Business and Management, 10(1), 19-28. 
https://doi.org/10.36347/sjebm.2023.v10i01.002 

Fifield, P. (2008). Marketing strategy masterclass. https://doi.org/10.4324/9780080942704  
Filatotchev, I., & Toms, S. (2006). Corporate governance and financial constraints on strategic turnarounds. 

Journal of Management Studies, 43(3), 407-433. https://doi.org/10.1111/j.1467-6486.2006.00595.x 
Finkelstein, S., Hambrick, D. C., & Cannella, A. A. (2008). Top management teams. Strategic Leadership, 21-163. 

https://doi.org/10.1093/acprof:oso/9780195162073.003.0005 
Freeman, R. E., & McVea, J. (2001). A stakeholder approach to strategic management. SSRN Electronic Journal. 

https://doi.org/10.2139/ssrn.263511 
Fu, C. J., Silalahi, A. D. K., Yang, L. W., & Eunike, I. J. (2024). Advancing SME performance: a novel application of 

the technological-organizational-environment framework in social media marketing adoption. Cogent 
Business & Management, 11(1), 2360509. 

Fuciu, M., & Dumitrescu, L. (2016). Undefined. International conference Knowledge-Based Organization, 22(1), 
189-195. https://doi.org/10.1515/kbo-2016-0034 

Garcia-Appendini, E., & Montoriol-Garriga, J. (2013). Firms as liquidity providers: Evidence from the 2007–
2008 financial crisis. Journal of financial economics, 109(1), 272-291. 

Giaglis, G. M., & Fouskas, K. G. (2011). The impact of managerial perceptions on competitive response 
variety. Management Decision, 49(8), 1257-1275. 

Hanna, R., Rohm, A., & Crittenden, V. L. (2011). We're all connected: The power of the social media ecosystem. 
Business Horizons, 54(3), 265-273. https://doi.org/10.1016/j.bushor.2011.01.007 

Hassani, A., & Mosconi, E. (2021). Competitive intelligence and absorptive capacity for enhancing innovation 
performance of SMEs. Journal of Intelligence Studies in Business, 11(1). 

Hassaro, K., & Chailom, P. (2023). Motives of social media use for online marketing: A uses and gratification 
approach. International Journal of Computing and Digital Systems, 13(1), 1-15. 
https://doi.org/10.12785/ijcds/130134 

Hofer, C. W. (1980). Turnaround strategies. Journal of Business Strategy, 1(1), 19-31. 
https://doi.org/10.1108/eb038886 

Hoffman, R. C. (1989). Strategies for corporate turnarounds: What do we know about them? Journal of General 
Management, 14(3), 46-66. https://doi.org/10.1177/030630708901400304 

Homburg, C., Grozdanovic, M., & Klarmann, M. (2007). Responsiveness to customers and competitors: The role 
of affective and cognitive organizational systems. Journal of Marketing, 71(3), 18-38. 
https://doi.org/10.1509/jmkg.71.3.018 

Hoskisson, R. E., & Johnson, R. A. (1992). Corporate restructuring and strategic change: The effect on 
diversification strategy and R&D intensity. Strategic Management Journal, 13(8), 625-634. 
https://doi.org/10.1002/smj.4250130803 

Hoskisson, R. E., & Turk, T. A. (1990). Corporate restructuring: Governance and control limits of the internal 
capital market. Academy of Management Review, 15(3), 459-477. 
https://doi.org/10.5465/amr.1990.4309055 



Information Management and Business Review (ISSN 2220-3796) 
 Vol. 16, No. 3, pp. 470-486, Sep 2024 

484 

Ijomah, I. T., Idemudia, C., Eyo-Udo, L. N. & Anjorin, F. K. (2024). Innovative digital marketing strategies for SMEs: 
Driving competitive advantage and sustainable growth. International Journal of Management & 
Entrepreneurship Research, 6(7), 2173-2188. https://doi.org/10.51594/ijmer.v6i7.1265 

Ismail, A. R. (2017). The influence of perceived social media marketing activities on brand loyalty. Asia Pacific 
Journal of Marketing and Logistics, 29(1), 129-144. https://doi.org/10.1108/apjml-10-2015-0154 

Ja rvinen, J., & Taiminen, H. (2016). Harnessing marketing automation for B2B content marketing. Industrial 
Marketing Management, 54, 164-175. https://doi.org/10.1016/j.indmarman.2015.07.002 

Kanev, G., Mladenova, T., & Valova, I. (2023, June). Leveraging User Experience for Enhancing Product Design: A 
Study of Data Collection and Evaluation. In 2023 5th International Congress on Human-Computer 
Interaction, Optimization and Robotic Applications (HORA) (pp. 01-06). IEEE. 

Kaplan, A. M., & Haenlein, M. (2010). Users of the world, unite! The challenges and opportunities of social media. 
Business Horizons, 53(1), 59-68. https://doi.org/10.1016/j.bushor.2009.09.003 

Kietzmann, J. H., Hermkens, K., McCarthy, I. P., & Silvestre, B. S. (2011). Social media? Get serious! Understanding 
the functional building blocks of social media. Business Horizons, 54(3), 241-251. 
https://doi.org/10.1016/j.bushor.2011.01.005 

Killian, G., & McManus, K. (2015). A marketing communications approach for the digital era: Managerial 
guidelines for social media integration. Business Horizons, 58(5), 539-549. 
https://doi.org/10.1016/j.bushor.2015.05.006 

Kosinski, M., Stillwell, D., & Graepel, T. (2013). Private traits and attributes are predictable from digital records 
of human behavior. Proceedings of the National Academy of Sciences, 110(15), 5802-5805. 
https://doi.org/10.1073/pnas.1218772110 

Kumar, A., Bezawada, R., Rishika, R., Janakiraman, R., & Kannan, P. (2016). From social to sale: The effects of 
firm-generated content in social media on customer behavior. Journal of Marketing, 80(1), 7-25. 
https://doi.org/10.1509/jm.14.0249 

Lai, J., & Sudo, E. (2012). Aging portfolio and corporate restructuring in Japan. Journal of the Japanese and 
International Economies, 26(4), 518-537. https://doi.org/10.1016/j.jjie.2012.09.002 

Lascu, E., & Deselnicu, D. C. (2023). Turnaround Management Diagnosis in a Romanian Company Using the 
RAISA Digital Platform. In Proceedings of the International Conference on Business Excellence (Vol. 17, 
No. 1, pp. 1337-1350). 

Markides, C. C. (1992). Consequences of corporate refocusing: Ex ante evidence. Academy of Management 
Journal, 35(2), 398-412. https://doi.org/10.5465/256379 

Merrilees, B., & Miller, D. (2008). Principles of corporate rebranding. European Journal of Marketing, 42(5/6), 
537-552. https://doi.org/10.1108/03090560810862499 

Mishra, U., Mashud, A. H., Roy, S. K., & Uddin, M. S. (2023). The effect of rebate value and selling price-dependent 
demand for a four-level production manufacturing system. Journal of Industrial and Management 
Optimization, 19(2), 1367. https://doi.org/10.3934/jimo.2021233 

Morrow, J. L., Sirmon, D. G., Hitt, M. A., & Holcomb, T. R. (2004). Creating value in the face of declining 
performance: Firm strategies and organizational recovery. Strategic Management Journal, 28(3), 271-
283. https://doi.org/10.1002/smj.375 

Mostova, A. (2022). Current trends and features of business promotion in social media. Eastern Europe: 
economy, business and management, (3(36)). https://doi.org/10.32782/easterneurope.36-12 

Naude , P., Visscher, J., & Vorster, R. (2003). The customer retention strategy at General Motors South Africa. 
South African Journal of Business Management, 34(1), 1-8. https://hdl.handle.net/10520/EJC88628 

Nees, D. B. (1978). The divestment decision process in large and small firms. Review of Economics and Statistics, 
60(4), 605-614. https://doi.org/10.2307/1964122 

Ngai, E. W., Tao, S. S., & Moon, K. K. (2015). Social media research: Theories, constructs, and conceptual 
frameworks. International Journal of Information Management, 35(1), 33-44. 
https://doi.org/10.1016/j.ijinfomgt.2014.09.004 

Nguyen, N., & Kleiner, B. H. (2003). The effective management of mergers. Leadership & Organization 
Development Journal, 24(8), 447-454. https://doi.org/10.1108/01437730310505876 

Panicker, S., & Manimala, M. J. (2015). Successful turnarounds: The role of appropriate entrepreneurial 
strategies. Journal of Strategy and Management, 8(1), 21-40. https://doi.org/10.1108/jsma-06-2014-
0050 



Information Management and Business Review (ISSN 2220-3796) 
 Vol. 16, No. 3, pp. 470-486, Sep 2024 

485 

Pearce II, J. A., & Robbins, D. K. (2008). Strategic transformation is the essential last step in the process of 
business turnaround. Business Horizons, 51(2), 121-130. 
https://doi.org/10.1016/j.bushor.2007.11.003 

Pearce, J. A., & Michael, S. C. (2006). Strategies to prevent economic recessions from causing business failure. 
Business Horizons, 49(3), 201-209. https://doi.org/10.1016/j.bushor.2005.08.008 

Porto, R. B., Mendonça, T. F., & Milan, G. S. (2016). Desempenho Da Marca Organizacional Na rede social: 
Dinamismo E Sinergia Da Comunicaça o Integrada de marketing. Revista Brasileira de Marketing, 15(2), 
177-194. https://doi.org/10.5585/remark.v15i2.2995 

Praveen, G. (2006). Institutionalizing Innovation for Growth and Profitability. The Journal of Private Equity, doi: 
10.3905/JPE.2006.628329 

Quinton, S., & Simkin, L. (2016). The digital journey: Reflected learnings and emerging challenges. International 
Journal of Management Reviews, 19(4), 455-472. https://doi.org/10.1111/ijmr.12104 

Raina, B., Chanda, P., Mehta, D. P., & Maheshwari, S. K. (2003). Organizational decline and turnaround 
management. Vikalpa: The Journal for Decision Makers, 28(4), 83-92. 
https://doi.org/10.1177/0256090920030408 

Robbins, D. K., & Pearce, J. A. (1992). Turnaround: Retrenchment and recovery. Strategic Management Journal, 
13(4), 287-309. https://doi.org/10.1002/smj.4250130404 

Rosa rio, A. T., & Dias, J. C. (2023). Marketing strategies on social media platforms. International Journal of E-
Business Research, 19(1), 1-25. https://doi.org/10.4018/ijebr.316969 

S alkovska, J. (2022). The features of marketing communications in the conditions of economic crisis. Regional 
Formation and Development Studies, 153-162. https://doi.org/10.15181/rfds.v7i2.2355 

Schmitt, A., & Raisch, S. (2013). Corporate turnarounds: The duality of retrenchment and recovery. Journal of 
Management Studies, 50(7), 1216-1244. https://doi.org/10.1111/joms.12045  

Shah, Z., & Rai, S. (2022). A Research Paper on the Effects of Customer Feedback on Business. International 
Journal of Advanced Research in Science, Communication and Technology, 672-675. 

Sitkin, S. B., & Pablo, A. L. (1992). Reconceptualizing the determinants of risk behavior. The Academy of 
Management Review, 17(1), 9. https://doi.org/10.2307/258646 

Sodoma, R., Kovalchuk, O., Sadura, O., & Popadynets, N. (2023). Promotions and team building for marketing 
campaigns. Journal of Vasyl Stefanyk Precarpathian National University, 10(2), 59-68. 
https://doi.org/10.15330/jpnu.10.2.59-68 

So ylemez, A. O. (2021). Accelerating the asset turnover ratio as an effective cost-cutting policy. Financial 
Strategies in Competitive Markets, 17-28. https://doi.org/10.1007/978-3-030-68612-3_2 

Sudarsanam, S., & Lai, J. (2001). Corporate financial distress and turnaround strategies: An empirical analysis. 
British Journal of Management, 12(3), 183-199. https://doi.org/10.1111/1467-8551.00193 

Suryaningsih, D. A. (2022). Customer Relationship Management PT Agrapana Wukir Panca. Journal Research of 
Social Science, Economics, and Management, 1(11), 1851-1857. 

Trahms, C. A., Ndofor, H. A., & Sirmon, D. G. (2013). Organizational decline and turnaround: A review and agenda 
for future research. Journal of Management, 39(5), 1277-1307. 
https://doi.org/10.1177/0149206312471390 

Trainor, K. J., Andzulis, J. (., Rapp, A., & Agnihotri, R. (2014). Social media technology usage and customer 
relationship performance: A capabilities-based examination of social CRM. Journal of Business 
Research, 67(6), 1201-1208. https://doi.org/10.1016/j.jbusres.2013.05.002 

Tu rkes , M. C. (2024). Driving Success: Unveiling the Synergy of E-Marketing, Sustainability, and Technology 
Orientation in Online SME. Journal of Theoretical and Applied Electronic Commerce Research, 19(2), 
1411-1441. http://doi: 10.3390/jtaer19020071 

Ugwu, N., & Udanor, C. (2021). Achieving effective customer relationships using frequent pattern-growth 
algorithm association rule learning technique. Nigerian Journal of Technology, 40(2), 329-339. 
https://doi.org/10.4314/njt.v40i2.19 

Verhagen, T., Swen, E., Feldberg, F., & Merikivi, J. (2015). Benefitting from virtual customer environments: An 
empirical study of customer engagement. Computers in Human Behavior, 48, 340-357. 
https://doi.org/10.1016/j.chb.2015.01.061 

Virani, P. R. (2024). Internet marketing is a business necessity. International Journal of Scientific and Research 
Publications, 14(2), 157-160. https://doi.org/10.29322/ijsrp.14.02.2023.p14619 

Vithessonthi, C. (2011). Financial crisis and corporate restructuring. The Business. 



Information Management and Business Review (ISSN 2220-3796) 
 Vol. 16, No. 3, pp. 470-486, Sep 2024 

486 

Weber, J. A. (2002). Managing the marketing budget in a cost-constrained environment. Industrial Marketing 
Management, 31(8), 705-717. 

Weinberg, B. D., & Pehlivan, E. (2011). Social spending: Managing the social media mix. Business Horizons, 54(3), 
275-282. https://doi.org/10.1016/j.bushor.2011.01.008 

Xu, P., & Xiao, T. (2022). Analysis of online rebates and commission formats in a retailer-stackelberg supply 
chain with a cashback website. Decision Sciences. https://doi.org/10.1111/deci.12586 

Yatskivska, A. (2024). Social networks as an effective tool for business promotion in the world. Society and 
Security, (1(2)), 34-39. https://doi.org/10.26642/sas-2024-1(2)-34-39 

Yeh, Q., & Fang, P. (2011). A resource-based analysis of organizational turnaround: The contingency role of 
organizational life stages. Journal of Management & Organization, 17(6), 782-796. 
https://doi.org/10.5172/jmo.2011.782 

Zimmerman, F. M. (1986). Turnaround-A painful learning process. Long Range Planning, 19(4), 104-114. doi: 
10.1016/0024-6301(86)90277-3 

 


