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Abstract

In today`s business world, the concept of sustainable entrepreneurship is closely associated 
with artificial intelligence and digitalization. Digitalization, artificial intelligence and 
sustainability have become the central forces of modern entrepreneurship, shaping new business 
models and influencing the competitiveness of companies on the global level. The main objective 
of this paper is to analyse the impact of artificial intelligence and digitalization on sustainable 
entrepreneurship. Methodologically, the research approach relies on the Global Entrepreneurship 
Monitor (GEM), which was carried out quantitatively, with the help of a survey among the 
adult population and experts in the national environment. The findings showed clear 
recommendations from experts in the GEM survey as well as business experts and call for the 
needs to include relevant digitally and sustainably oriented topics into all educational programs. 
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1.	 Introduction

Digitalisation, artificial intelligence, and sustainability have become the driving forces of modern 
entrepreneurship, shaping new business models and influencing the competitiveness of 
companies on a global level. Digital technologies enable greater flexibility, optimisation of 
business processes, and access to a wider market, while sustainability challenges pose new 
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demands on responsible business practices. Modern entrepreneurs must therefore balance 
digital opportunities with the integration of sustainable practices, which requires adapting 
strategies and business models [1].

Business digitalization involves using modern technologies to improve operational e�ciency, 
increase customer engagement, and optimize business processes. More and more companies 
are using online platforms, automated processes, advanced analytics, and artificial intelligence 
to be�er understand the market and respond more quickly to changes. Digital communication 
tools enable be�er customer relationship management, greater brand recognition, and more 
e�ective marketing strategies [1].

Artificial intelligence refers to computer-controlled systems or robots that can perform tasks 
typically associated with human intelligence, such as problem-solving, planning, and learning 
from past experiences [2]. It plays a key role in business, improving decision-making and 
problem-solving processes and helping companies overcome challenges in transactions and 
trading. The importance of artificial intelligence can be seen in the early stages of the 
entrepreneurial process, from identifying promising business opportunities to the 
implementation phase, where artificial intelligence supports the transformation of ideas into 
feasible strategies [3]. Given the permanence and ease of access, and the fact that data in 
di�erent registries are o�cial and regularly updated, also data in registers can be an important 
factor in identifying anomalies in business partners and the key to making be�er business and 
life decisions [4].

Entrepreneurship, which has traditionally been focused primarily on growth and profit, is now 
increasingly focused on creating shared value, where profit is not the only goal, but social and 
environmental impacts are also taken into account alongside economic considerations [5,6]. 
This shi� is closely linked to the concept of sustainable development, which is based on 
balancing social, environmental, and economic aspects of development [7]. Sustainable 
entrepreneurship focuses not only on economic performance, but also on responsibility towards 
the community and the environment [8].

At the global level, the importance of sustainable entrepreneurship is further reinforced by 
Agenda 2030 and the Sustainable Development Goals (SDGs) adopted by the United Nations. 
These goals serve as an internationally agreed framework that guides all stakeholders in finding 
solutions that benefit both people and the planet [1].

Research on entrepreneurship and sustainability points out that entrepreneurs play a key role 
in linking innovation and sustainable practices [6,9]. With their focused approach and ability 
to adapt quickly to changing circumstances, they can contribute to new, more sustainable 
business plans while encouraging behavioural change among consumers and society at large. 
However, in order for this potential to be realized, it is essential to have the support of an 
appropriate institutional environment, access to financing, clear regulations, and an encouraging 
entrepreneurial culture that rewards the values of sustainable development [10].

In Slovenia, small entrepreneurs (i.e. sole proprietors, micro and small companies) represent 
as much as 77.48% of all business entities. According to data from the Agency of the Republic 
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of Slovenia for Public Legal Records and Services (AJPES), which manages the business register 
and keeps records of data from submi�ed annual reports, micro companies increased their 
share of net added value the most in 2024, while sole proprietors achieved higher growth in 
net added value per employee than companies [11].

Although the share of micro and small businesses in gross value added at the national level is 
not large, it is growing [12]. This means that studying the development of entrepreneurship is 
very important both from the perspective of national competitiveness and the growth of social 
welfare.

The objective so should be achieved by focusing on the following two research questions:

1.	 What finds the GEM survey (comparison in Slovenia and EU countries) and how much 
has digitalization and artificial intelligence a�ected sustainable entrepreneurship?

2.	 What are the recommendations of business experts, national experts and education 
experts for improving sustainable business activity in connection with digitalization 
and artificial intelligence?

The main objective is to connect the concept of sustainable entrepreneurship with digitalization 
and artificial intelligence. This manuscript is organised into five sections; the first is the 
introduction, the next section presents the methodology of the paper, identifying the GEM 
research relating to the connection of the concept of sustainable entrepreneurship with 
digitalization and artificial intelligence, while the third section presents the results. In the 
fourth section, the discussion and concluding remarks outline the inherent problems and 
limitations of the conducted analysis. Moreover, this section provides proposals and 
recommendations for future activities also in educational programs. The fi�h section is the 
acknowledgements.

2.	 Methodology

The Global Entrepreneurship Monitor (GEM) study consists of two complementary surveys 
that provide comprehensive insight into entrepreneurial activity worldwide: the Adult 
Population Survey (APS) and the National Expert Survey (NES). The APS measures entrepreneurial 
activity, a�itudes, and perceptions among a random sample of at least 2,000 adults in each 
country, while the NES collects assessments from at least 36 experts on the quality of the 
entrepreneurial ecosystem. Both surveys use standardized questions, enabling international 
comparison and monitoring of trends over time. Together, they o�er a complete picture of 
factors supporting or hindering entrepreneurship and guide the development of e�ective 
policy measures [13]. 

In 2024, the APS and NES were conducted across 56 economies (63% of the world’s population 
and 78% of global GDP) during the summer and autumn. The APS follows the entrepreneurial 
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process from potential entrepreneurs who recognize opportunities but have not yet started 
a business, to nascent entrepreneurs (up to three months), new entrepreneurs (up to 42 
months), and established entrepreneurs. Nascent and new entrepreneurs form the Total Early-
stage Entrepreneurial Activity (TEA) indicator, while established entrepreneurs reflect longer-
term success. The ratio between early-stage and established businesses shows how well new 
ventures transition into stable operations [13].

Beyond entrepreneurial dynamics, GEM also tracks sustainability, digitalization, and artificial 
intelligence. Since 2024, questions have assessed how entrepreneurs consider social and 
environmental impacts, adopt sustainability measures, and perceive the use of AI in innovation, 
digital marketing, and decision support. This reflects the growing importance of machine 
learning, automation, and personalization algorithms in business [13].

The APS further examines entrepreneurial exits, recording individuals who stopped running a 
business in the past 12 months. Exit does not necessarily mean failure but can reflect 
restructuring, ownership transfer, or other market dynamics. Importantly, because APS is 
population-based, it also captures informal and very early-stage entrepreneurship, providing 
a unique view of real entrepreneurial challenges across contexts [13].

The NES complements this perspective by assessing systemic conditions such as access to 
finance, education, government policy, regulation, markets, and social norms. Its results feed 
into the National Entrepreneurship Context Index (NECI), a benchmark for comparing countries 
and guiding improvements to the entrepreneurial environment [13].

3.	 Results

Research on entrepreneurship and digital transformation emphasizes that diverse digital tools 
have a significant impact on innovation in entrepreneurship, but their e�ects can vary greatly 
between countries [14-16]. Various factors in the entrepreneurial ecosystem, such as specific 
legislation, cultural environment, level of technological development, and infrastructure 
accessibility, can limit or accelerate the adoption of new technologies [17,18]. In practice, these 
di�erences are also reflected in the varying implementation of email communication, email 
marketing, social networks, websites, and advanced analytical tools [1].

Email communication is mostly used for direct contact with individual customers or employees 
and for smaller, individualized groups [19]. A key advantage is the greater personal touch, as 
email allows a company to respond quickly and flexibly to customer questions, problem-solving, 
and special requests [20].

In email marketing, companies use segmented and automated campaigns to target a larger 
group of recipients. It typically involves personalization, performance analytics, and the long-
term goals of acquiring new customers or maintaining the loyalty of existing ones [21].
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A company’s website is o�en one of the first steps toward establishing a clear and professional 
online identity, where potential customers and interested stakeholders can obtain information 
about the company and its o�erings. Unlike social networks, which change rapidly and require 
constant creation of new content, a website enables a more permanent institutional presence 
that strengthens the company’s credibility [22]. 

Social networks (Facebook, X/Twi�er, Instagram, etc.) have established themselves in recent 
years as an important tool for rapidly disseminating information, establishing relationships 
with customers, and targeted advertising. They require constant content production and more 
interaction with followers, which can be a challenge but also an opportunity, especially for 
younger companies [23-25].

In the GEM study, the authors also analysed the importance of digital tools for implementing 
strategy and business models. The study focused on three key areas of digital transformation 
that enable more e�ective strategy implementation and business model adaptation throughout 
the various phases of the entrepreneurial process. The key areas of digital transformation are 
the establishment and management of one’s own online store, the use of data analysis tools, 
and cloud services for business needs [26].

Online store is becoming an increasingly important part of companies’ digital strategies, as it 
enables direct contact with customers, reduces operational costs, and increases profitability 
[27,28]

Companies need data analytics to understand market trends, customer behaviour, and optimize 
business strategies. Advanced analytics tools enable entrepreneurs to make decisions based 
on higher-quality data and improve operational e�ciency [29-31].

Cloud services provide businesses with access to flexible and a�ordable digital infrastructure, 
which is particularly important for young and fast-growing companies [32].

The GEM survey was also conducted in the field of sustainable aspects of entrepreneurship. 
The purpose of the survey was to take into account the social and environmental consequences 
of business operations. The survey measured the level of recognition of the importance of 
socially and environmentally responsible practices as the basis for sustainable business models. 
The aim of the GEM survey was to monitor the extent to which entrepreneurs in European 
countries take into account the social and environmental consequences of their business 
decisions [33-35].

The purpose of the GEM study was also to analyse the data obtained in the area of adopting 
measures to achieve sustainable goals. To actually achieve sustainable development goals, it 
is not enough to simply be aware of social and environmental challenges. It is crucial that 
entrepreneurs take concrete measures and make strategic decisions that lead to a visible 
positive impact on the community and the environment. These measures must be aimed at 
encouraging companies to incorporate consideration of the social and environmental 
consequences of their activities into their daily business processes, thereby actively contributing 
to the achievement of sustainable development goals [36].
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The GEM survey was also conducted in the area of awareness of entrepreneurs about the 
Sustainable Development Goals. In recent years, more and more companies have realized that 
knowing and integrating the Sustainable Development Goals can help them identify new 
business opportunities, improve their brand, and build trust among stakeholders. The aim of 
the survey was to analyse data on early and established entrepreneurs who are aware of the 
Sustainable Development Goals (SDGs) in European countries [37,38].

In the context of the increasing intertwining of artificial intelligence with business processes 
and strategic decision-making, the authors of the GEM survey paid special a�ention to the 
issue of the acceptance and role of artificial intelligence in the national business environment. 
Aware of the importance of artificial intelligence for the competitiveness and innovative 
capacity of companies, the GEM NES survey included a set of statements intended to assess 
the perception of national experts regarding the readiness of the Slovenian business ecosystem 
to implement artificial intelligence solutions. The survey included an assessment of the level 
of awareness of entrepreneurs about the necessity of developing and introducing artificial 
intelligence solutions and the actual inclusion of artificial intelligence in the business models 
of new and growing companies. The authors also investigated the extent to which the viability 
and long-term growth of companies are already based on the use of artificial intelligence 
technologies. The authors also asked national experts about support in the form of incentives, 
subsidies and other measures to facilitate the introduction of artificial intelligence solutions 
in companies [39-41]. Special emphasis was placed on the issue of regulation and ethical 
aspects, especially data security and privacy, which are becoming increasingly important topics 
in discussions about artificial intelligence [42].

The Global Entrepreneurship Monitor (GEM) 2024 results highlight significant di�erences in 
the adoption of digital tools, sustainability practices, and artificial intelligence across European 
countries. While Slovenian entrepreneurs show strong awareness in some areas (e.g. social 
and environmental impacts, cloud services), they lag in others, particularly in sustainability 
measures, SDG awareness, and advanced digital communication tools such as social media 
and email marketing. The following table and graph provide a structured comparison of 
Slovenian with selected high- and low-performing European countries across the key dimension 
examined in the study [5,6,21,32].

Dimension Slovenia High use / awareness 

countries

Low use / awareness 

countries

Key observations / 

implications

Email 

communication

High: 68% early, 73% est. Luxembourg, Croatia, 
Slovakia

Armenia Slovenia close to top 
performers; e-mail 

remains central in B2B 
contexts.

Email marketing Low: 31% early, 22% est. Greece, Luxembourg Norway, Sweden Slovenia underperforms; 
GDPR and small market 

reduce use.

Websites Moderate: 56% early, 41% 
est.

Greece, Cyprus, Bosnia & 
Herzegovina

Poland, Armenia, Estonia Below leading Southern 
European cases; mature 

firms invest less.
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Social media Moderate: 48% early, 31% 
est.

Bosnia & Herzegovina, 
Cyprus, Latvia

Germany, Switzerland, 
Austria

Slovenia lags Southern/
Eastern peers; stronger 

reliance on websites/
email.

Online stores Above average: 44% 
early, 29% est.

Belarus, Luxembourg, 
Bosnia & Herzegovina

Norway, Hungary Close to EU average; low 
uptake among 

established firms.

Data analytics High: 56% early, 45% est. Cyprus, Luxembourg, 
Croatia

Poland Slovenia among leaders; 
strong adoption in later 

stages.

Cloud services High: 58% early, 54% est. Cyprus, Luxembourg, 
Estonia, Greece

Ukraine, Austria, 
Romania, Serbia

Well above average; 
strong integration across 

firm stages.

Social impact 

awareness

Very high: 88% early, 86% 
est.

Poland, Greece Cyprus, Norway, Sweden, 
Estonia

Among top performers in 
Europe.

Environmental 

impact awareness

High: 88% early, 80% est. Poland, Armenia Cyprus, Sweden, Spain, 
Estonia

Strong awareness, 
weaker implementation.

Sustainability 

measures (social)

Low: 27% early, 35% est. Luxembourg, Bosnia & 
Herzegovina, Armenia

Estonia, Latvia Gap between awareness 
and action.

Sustainability 

measures 

(environmental)

Below avg: 38% early, 
43% est.

Ukraine, Bosnia & 
Herzegovina, Romania, 

Switzerland, Croatia

Estonia Underperforms in 
measures despite 

awareness.

SDG awareness Low: 22% early, 28% est. Spain, Norway Serbia, Latvia, Ukraine, 
Cyprus

Among lowest in Europe; 
awareness campaigns 

needed.

AI – awareness of 

importance

High: 6.18 Switzerland, Latvia EU avg ~5.8 Above average, but not 
top performer.

AI – employee 

competences

Low: 4.7 Latvia EU avg ~4.5 Skills gap persists; more 
training needed.

AI – institutional 

support

Weak: 3.1 — (EU avg 3.6) — Slovenia lags in public 
institutional support.

AI – ethical trust Moderate: 5.1 Austria (7.3) EU avg ~5.3 Slightly below European 
average.

Table 1  Comparative analysis of Slovenia and selected European countries
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(Source: [13])

Graph 1  Comparative analysis of Slovenia and selected European countries 
(Source: [13])

In summary, Slovenia demonstrates strong performance in several digitalization indicators 
(email, cloud, data analytics) and high awareness of social and environmental issues. However, 
the country underperforms in the actual implementation of sustainability measures, awareness 
of SDGs, and the uptake of advanced communication tools. In terms of AI, Slovenia is above 
the European average in awareness but lags in institutional support and employee competences. 
Targeted policies in education, support programs, and regulatory frameworks are therefore 
needed to bridge these gaps and ensure Slovenia`s entrepreneurial ecosystem remains 
competitive in the digital and sustainable economy [5,6,21,32].

4.	 Discussion and conclusion

The GEM results show that although Slovenian entrepreneurs frequently use e-mail, they lag 
behind in e-mail marketing, social networks, and data analytics. To close this gap, educational 
activities, mentoring, and subsidies for digital advertising should be expanded, alongside 
support for the optimization of digital strategies. Social networks and personalized marketing 
remain underused, representing untapped potential.

Slovenian entrepreneurs demonstrate above-average reliance on cloud solutions, yet further 
progress is needed. Digital vouchers, tax incentives, and support programs could accelerate 
adoption, particularly among SMEs. Similarly, the use of online stores remains below the GEM 
average for established firms, suggesting the need for support measures that promote 
independent sales channels and reduce dependence on external platforms.

Sustainability awareness is high, but implementation lags. To strengthen impact, incentives 
for sustainable innovation, be�er access to financing, and stronger integration into international 
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sustainability initiatives and the SDGs are required. Awareness-raising activities are essential, 
both for business competitiveness and balanced national development. Embedding digital and 
sustainable competencies into education is equally important. Practical training in digital tools 
and sustainable practices should be introduced earlier, supported by measurable performance 
indicators that track entrepreneurial progress in digital and sustainable transformation.

At the systemic level, streamlined administrative procedures, a stable tax environment, and 
predictable regulation are key to reducing burdens and enabling long-term planning. Access 
to financing should be expanded through venture capital schemes, national funds, and R&D 
co-financing, complemented by international networking and investment support. 
Strengthening entrepreneurial education and culture requires early integration of 
entrepreneurship into primary and secondary schools through practical learning, mentoring, 
and project-based approaches. So� skills such as leadership, problem-solving, and cooperation 
should also be developed through youth and student projects. Linking successful entrepreneurs 
with education and media would further enhance the reputation of entrepreneurship as a 
viable career.

The support environment for start-ups and growth companies must be reinforced. This includes 
specialized incubator and accelerator programs (e.g., AI, green transition, advanced 
technologies), greater visibility of existing mechanisms (e.g., SPOT consulting), and continuous 
co-financing of mentoring networks and advisory centres. National schemes should reward 
firms that integrate social and environmental dimensions into their business models, while 
R&D in green transformation and sustainability criteria in public procurement should be 
expanded to stimulate environmentally responsible entrepreneurship.

Regarding artificial intelligence, Slovenian entrepreneurs recognize its productivity potential 
but remain cautious about growth impacts. Guidelines, targeted programs, and financing for 
digital transformation are needed to promote experimental use of AI in product and service 
development. Partnerships with research institutions, AI labs, and demonstration projects 
should be supported. A regulatory framework must address data security and ethics, 
complemented by certified training programs promoting responsible AI use. Workforce 
development should include AI-related training, certification, and integration into curricula, 
with a dedicated independent body to monitor policy e�ectiveness and digital transformation 
progress. Digital platforms could facilitate real-time feedback from entrepreneurs, improving 
responsiveness and transparency in support programs.

Slovenian entrepreneurs recognize artificial intelligence as a tool for greater productivity, but 
are cautious about its impact on growth. It therefore makes sense to develop guidelines and 
support measures for the introduction of artificial intelligence into business models, including 
financing for the digital transformation of companies and educational initiatives to understand 
the specific benefits of artificial intelligence. Slovenia lags behind the global average in 
recognizing artificial intelligence as a tool for innovation and growth. Therefore, it would be 
necessary to develop targeted programs that would support the experimental use of artificial 
intelligence in the development of new products and services, including financing development 
projects, artificial intelligence laboratories, and partnerships with research institutions. 
Entrepreneurs in Slovenia express concerns about data security and ethical dilemmas in the 
use of artificial intelligence. Therefore, a regulatory framework should be developed to ensure 
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business security and user protection, and the ethical use of artificial intelligence should be 
promoted through guidelines and certified training programs.

To strengthen human capital, companies should partner with universities and vocational 
schools, provide practical experience, and collaborate with technology firms on training and 
talent-sharing. Governments should recognize the strategic role of data centres and support 
retraining initiatives, ensuring workforce diversity and access to future-oriented skills.

An overview of the research results also reveals a number of clues to the introduction of 
improvements in educational processes.

While the results of the GEM survey for the last 5 years reveal an improvement in the perception 
of entrepreneurship, the importance of early entrepreneurial thinking and education is still 
under-emphasized. The era of digitalization and sustainability has also exposed a lack of trust, 
courage and competence. The above calls for a modification of educational programs that will 
be less oriented towards history and more focused on the development of an entrepreneurial, 
digital and sustainably oriented society.

This means that programs will have to include greater connections with the business world 
at home and abroad, and the inclusion of interdisciplinary experts also from younger generations 
in the educational process. 

Last but not least, it is worth mentioning that awareness of the importance of the impact of 
artificial intelligence and sustainable business on business success and social welfare will also 
achieve its purpose more quickly with appropriate and stable government programs and the 
promotion of the use of cloud structures and digitalization in public administration.

5.	 Acknowledgments

This paper is part of the research program group Program P5-0441 – Regeneration of economy 
and business, which is supported by the Javna agencija za znanstveno-raziskovalno in inovacijsko 
dejavnost Republike Slovenije (angl. Slovenian Research and Innovation Agency; ARIS) (14. člen 
Splošnega akta o stabilnem financiranju znanstvenoraziskovalne dejavnosti (Uradni list RS, št. 
87/22 in 103/22 – popr.) and part of the project “UL for sustainable society – ULTRA”, which 
is supported by the Republic of Slovenia, Ministry of Higher Education, Science and Innovation, 
and the European Union – NextGenerationEU.



239

13th Higher Education Institutions Conference, September 04 – 05, 2025, Dubrovnik

 ISSN 2991-9371 

6.	 References

[1]	 Širec, K., Crnogaj, K., Bradač Hojnik, B., Rus, M., Tominc, P. (2025). Podjetništvo ob preboju digitalizacije 
in umetne inteligence, GEM Slovenija 2024. Univerza v Mariboru, Ekonomsko-poslovna fakulteta.

[2]	 Copeland, B. J. (2020). artificial intelligence. Encyclopedia Britannica. Inc.: Chicago, IL, USA.

[3]	 Putri, M. A. C. D. H., & Nurmalasari, M. R. (2024). Artificial Intelligence-Entrepreneurship Future 
Research and Opportunities for New Business Model. TIERS Information Technology Journal, 5(1), 52-57.

[4]	 Kunšek, M. (2022). Z uradnimi podatki do enostavnega preverjanja poslovnih partnerjev (posebna 
tema). Podjetje in delo, 48/ 6-7, str. 1067-1075

[5]	 Hasbu, W. Y., Zarkasyi, W., & Suharman, H. (2022). Does creating shared value has an implication on 
corporate performance. Academy of Strategic Management Journal, 21(1), 1-12.

[6]	 Schaltegger, S., & Wagner, M. (2011). Sustainable entrepreneurship and sustainability innovation: 
categories and interactions. Business strategy and the environment, 20(4), 222-237.

[7]	 Farny, S., & Binder, J. (2021). Sustainable entrepreneurship. World encyclopedia of entrepreneurship, 2, 
605-611.

[8]	 Crecente, F., Sarabia, M., & del Val, M. T. (2021). Climate change policy and entrepreneurial 
opportunities. Technological Forecasting and Social Change, 163, 120446.

[9]	 Zhang, J., Bloomfield, E. (2021). Corporate sustainability and the SDGs in emerging markets: A 
systematic literature review. Journal of Sustainable Development, 14(3), 102-118.

[10]	 Hall, J. K., Daneke, G. A., & Lenox, M. J. (2010). Sustainable development and entrepreneurship: Past 
contributions and future directions. Journal of business venturing, 25(5), 439-448.

[11]	 AJPES: Information on the operations of companies in the Republic of Slovenia in 2024. (2025). 13-14

[12]	 AJPES: Annual report of AJPES for 2024. (2025), 28-29

[13]	 GEM (Global Entrepreneurship Monitor) (2025). Global Entrepreneurship Monitor 2024/2025 Global 

Report: Entrepreneurship Reality Check. London: GEM.

[14]	 Autio, E., Mudambi, R., & Yoo, Y. (2021). Digitalization and globalization in a turbulent world: 
Centrifugal and centripetal forces. Global Strategy Journal, 11(1), 3-16.

[15]	 Floris, M., & De�ori, A. (2023). Entrepreneurship in the Digital Era. A Systematic Literature 
Review. Industry 4.0 and the Digital Transformation of International Business, 33-68.

[16]	 Ulhøi, J. (2021). A digital perspective on entrepreneurship. Journal of Innovation Management, 9(3), 
71-89.

[17]	 Omrani, N., Rejeb, N., Maalaoui, A., Dabić, M., & Kraus, S. (2022). Drivers of digital transformation in 
SMEs. IEEE transactions on engineering management, 71, 5030-5043.

[18]	 Djokić, D. & Kunšek, M. (2018) Is legislation the only key condition for the development of quality 
entrepreneurship. Abstracts of the proceedings: new business models and institutional entrepreneurs: 

leading disruptive change. CIRU – Governance research and development centre: University of 

Dubrovnik, Department of Economics and Business Economics, 89-90.

[19]	 Bruhn, M., & Schnebelen, S. (2017). Integrated marketing communication–from an instrumental to a 
customer-centric perspective. European journal of marketing, 51(3), 464-489.

[20]	 Rahayu, R., & Day, J. (2017). E-commerce adoption by SMEs in developing countries: evidence from 
Indonesia. Eurasian Business Review, 7(1), 25-41.

[21]	 Cha�ey, D., & Ellis-Chadwick, F. (2019). Digital marketing. Pearson uk.



240

13th Higher Education Institutions Conference, September 04 – 05, 2025, Dubrovnik

ISSN 2991-9371 

[22]	 Nambisan, S. (2017). Digital entrepreneurship: Toward a digital technology perspective of 
entrepreneurship. Entrepreneurship theory and practice, 41(6), 1029-1055.

[23]	 Huang, L., Clarke, A., Heldsinger, N., & Tian, W. (2019). The communication role of social media in social 
marketing: a study of the community sustainability knowledge dissemination on LinkedIn and 
Twi�er. Journal of Marketing Analytics, 7(2), 64-75.

[24]	 Kaplan, A. M., & Haenlein, M. (2010). Users of the world, unite! The challenges and opportunities of 
Social Media. Business horizons, 53(1), 59-68.

[25]	 Qalati, S. A., Yuan, L. W., Khan, M. A. S., & Anwar, F. (2021). A mediated model on the adoption of social 
media and SMEs’ performance in developing countries. Technology in Society, 64, 101513.

[26]	 Giessmann, A., & Legner, C. (2016). Designing business models for cloud platforms. Information Systems 

Journal, 26(5), 551-579.

[27]	 Kartajaya, H., Kotler, P., & Hooi, D. H. (2019). Marketing 4.0: moving from traditional to digital. World 

Scientific Book Chapters, 99-123.

[28]	 Kumar, V., Anand, A., & Song, H. (2017). Future of retailer profitability: An organizing framework. Journal 

of Retailing, 93(1), 96-119.

[29]	 Adesina, A. A., Iyelolu, T. V., & Paul, P. O. (2024). Leveraging predictive analytics for strategic decision-
making: Enhancing business performance through data-driven insights. World Journal of Advanced 

Research and Reviews, 22(3), 1927-1934.

[30]	 Zahay, D. (2021). Advancing research in digital and social media marketing. Journal of Marketing Theory 

and Practice, 29(1), 125-139.

[31]	 Kunšek, M. (2021). Z digitalnim pristopom do lažjega obvladovanja likvidnosti. Zbornik: 1. FinD-INFO 

dnevi : davki, finance, kontroling, računovodstvo – Portorož : Lexpera, GV založba, str. 31-36.

[32]	 Marston, S., Li, Z., Bandyopadhyay, S., Zhang, J., & Ghalsasi, A. (2011). Cloud computing—The business 
perspective. Decision support systems, 51(1), 176-189.

[33]	 Dean, T. J., & McMullen, J. S. (2007). Toward a theory of sustainable entrepreneurship: Reducing 
environmental degradation through entrepreneurial action. Journal of business venturing, 22(1), 50-76.

[34]	 Schaltegger, S., & Wagner, M. (2011). Sustainable entrepreneurship and sustainability innovation: 
categories and interactions. Business strategy and the environment, 20(4), 222-237.

[35]	 Gimenez, C., Sierra, V., & Rodon, J. (2012). Sustainable operations: Their impact on the triple bo�om 
line. International journal of production economics, 140(1), 149-159.

[36]	 Sanchez-Planelles, J., Segarra-Oña, M., & Peiro-Signes, A. (2022). Identifying di�erent sustainable 
practices to help companies to contribute to the sustainable development: Holistic sustainability, 
sustainable business and operations models. Corporate Social Responsibility and Environmental 

Management, 29(4), 904-917.

[37]	 Van Zanten, J. A., & Van Tulder, R. (2021). Improving companies’ impacts on sustainable development: A 
nexus approach to the SDGS. Business strategy and the environment, 30(8), 3703-3720.

[38]	 Spaiser, V., Ranganathan, S., Swain, R. B., & Sumpter, D. J. (2017). The sustainable development 
oxymoron: quantifying and modelling the incompatibility of sustainable development 
goals. International Journal of Sustainable Development & World Ecology, 24(6), 457-470.

[39]	 Caragnano, R. (2023). Towards new work paradigms: Inclusion, digital, sustainability, hybrid 
organisations. Athens JL, 9, 549.

[40]	 Cha�erjee, S., Mariani, M., & Ferraris, A. (2023). Digitalization of supply chain and its impact on cost, 
firm performance, and resilience: technology turbulence and top management commitment as 
moderator. IEEE Transactions on Engineering Management, 71, 10469-10484.



241

13th Higher Education Institutions Conference, September 04 – 05, 2025, Dubrovnik

 ISSN 2991-9371 

[41]	 Fargnoli, R., & Meyermans, E. (2018). Digitalisation of the euro area economy and impact on 
resilience. Quarterly Report on the Euro Area (QREA), 17(2), 31-48.

[42]	 Usman, F. O., Eyo-Udo, N. L., Etukudoh, E. A., Odonkor, B., Ibeh, C. V., & Adegbola, A. (2024). A critical 
review of ai-driven strategies for entrepreneurial success. International Journal of Management & 

Entrepreneurship Research, 6(1), 200-215.


