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Abstract
Marketing is one of the key elements of the success of all companies, including the wine sector. Given  
the importance of wine producers for agriculture, it is important to define and monitor key performance 
indicators in marketing (KPIs) for a successful stay in the market and a competitive position at home  
and abroad. Today, the increase in competitive advantage includes mainly marketing, innovation  
and information and communication technologies. New digital tools and innovations have changed the way 
we approached data and decisions. A modernly adapted and effective strategic marketing strategy represents 
for wine companies an understanding mainly of their possibilities as well as the possibilities to influence  
the customer. This article evaluates the key performance indicators in marketing (KPI) and its relationship  
and impact on the financial situation of wine producers in Slovakia. The research sample includes  
80 respondents. We obtained the primary data through a questionnaire, which was filled in by the leaders  
of wine companies. We verified the accuracy by means of descriptive statistics and multiple linear regression 
and Kruskall-Wallis test. We have verified the reliability of the data with the Cronbach alpha test. We have 
formulated scientific assumptions for in-depth analysis: hypothesis 1 – assumes that key performance 
indicators have a significant influence on financial situation of selected companies, hypothesis 2 – the use  
of ICT in marketing is statistically related to the key performance indicators.

The results showed a statistically significant impact of KPIs on the financial situation of companies.  
We have identified significance in customer satisfaction and loyalty, brand awareness and return of investment. 
However, we were unable to statistically confirm the impact of other indicators (sales growth, market share, 
gaining new customers). We also identified significant differences in the use of ICT in marketing with key  
performance indicators in hiring new customers and return on investment. This research contributes 
positively to the importance of brand building in the eyes of customers as well as customer service, building 
loyalty and satisfaction, which returns to the loyal approach of customers to the repurchase of wine products  
and provides advice for professionals. Return on investment helps in more accurate business decisions 
that can be used when purchasing new equipment (technology), hiring employees, or properly assessing  
the profitability of marketing strategies.
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Introduction
Time has witnessed significant changes  
in marketing and marketing strategies. Over time, 
various trends have emerged in sustainability, social 
needs and consumer behavior. The reassessment 
of various issues and phenomena has resulted  
in a new direction in marketing strategies (Kumar 
et al., 2012). Marketing strategy describes 

how a company will fulfill marketing activities  
and decisions through which it will create  
and maintain a competitive advantage (Varadarajan 
et al., 2001). It also focuses on ways to differentiate 
itself from its competitors, making maximum 
use of its specific advantages to deliver the best 
possible added value to customers in the business 
environment (Jain et al., 2012). The focus  
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on the consumer has also been confirmed Charter 
et al. (2006), which reflects changes in customer 
requirements and expectations. It confirms 
that companies should react flexibly and adopt 
different strategies in order to gain a competitive 
advantage in the market. Moreover, advertising 
messages should be tailored based on specific 
segment characteristics (Šedík et al., 2019). Ferrell  
and Hartline (2007) also highlight the importance  
of activities related to maintaining good 
relationships with employees and supply chain 
partners. Šimek et al. (2008) adds that in the case  
of any long-term relationship, the basic pillar is 
based on mutually beneficial cooperation. Therefore,  
the choice of the right strategic marketing procedure 
is often a decisive factor for the successful growth 
of the company's performance. With the advent  
of technological progress and innovation, there 
has been a growing interest among professionals  
to access documentation that would bring up-to-date 
measures in marketing activities that could have 
an impact on improving the financial performance 
of companies. Grønholdt and Martensen 
(2006) addressed key marketing performance 
measures and developed a quality list of the most 
valuable measures. There is also a discussion  
in the marketing literature about the constant 
emphasis on assessing the financial responsibility 
of marketing functions in companies (O’Sullivan 
et al., 2009; Grønholdt and Martensen; 2006; 
Rust et al., 2004; Gotteland et al., 2020). It is 
desirable to point out the impact of marketing 
and marketing decisions on key business results 
and return on investment. Despite this trend, 
there are still companies on the market that work 
with data that often misnames and transforms 
data into inappropriate indicators. On the other 
hand, few companies know that it is necessary  
to monitor key success indicators in particular.  
In this context, managers should have knowledge 
of the right indicators of success for today's market 
requirements. According to Badawy et al. (2016) 
there are 4 ways to measure performance indicators:

1.	 key result indicators - brings information  
on the achievement of a perspective  
or critical factor,

2.	 result indicators - provide information  
on the work performed and tasks completed,

3.	 performance indicators - brings information’s 
that contain things that companies must do,

4.	 key performance indicators - bring advice 
to the company on exactly what to do  
to improve performance.

Empirical studies demonstrate different approaches 
to key performance indicators in different 
directions. Granberg and Munoz (2013) identified 
5 areas for action to quickly obtain information 
if a process does not meet the required standard. 
Elshakour et al. (2013) came up with the 10 most 
important KPIs, which include profitability, quality 
of service and work, growth, customer satisfaction, 
financial stability, cash flow, market share, security, 
business efficiency and planning efficiency. Khalifa 
and Khalid (2015) developed a set of strategic  
key performance indicators to monitor  
and improve performance in the tertiary sector. And 
many other studies (Peng et al., 2011; Diamantini 
et al., 2013; Keck and Ross, 2014; Ning et al., 
2011; Stefanovic, 2014; Suryadi, 2007; An et al., 
2004) provide important information and findings 
about KPIs in the areas of business, education, 
or information technology. At the heart of these 
studies is knowledge for companies to improve 
organizational efficiency by identifying metrics 
that contribute to long-term success. Greve (2011) 
considers in performance to be a key influence  
on the strategic direction of managers. It states that 
the indicators of sales growth in the target market 
is a criterion for managers to assess the relative 
position of the company in relation to competitors 
and, to some extent, to re-evaluate their marketing 
strategy. Berg (2017) combines sales growth  
with competitiveness. It notes that market share 
helps managers assess primary and selective market 
demand. It also adds that market share allows  
to assess not only the overall growth or decline  
of the market, but also trends in customer selection, 
which can have a significant impact on the financial 
situation of the company. There may also be  
a situation where the market is highly homogeneous, 
and customers face their indecision in distinguishing 
between products and their quality. In this case,  
the cost of detailed information about possible 
product differences may be too expensive  
or require time for in-depth analysis, and therefore 
companies must use the external success factor  
as brand awareness, which can be a decisive factor 
in purchasing (Shaw, 1981). This was confirmed by 
an extensive study by Warlop et al. (2005), which 
pointed out that, in specific circumstances, brand 
awareness is closely linked to a company's better 
market performance. Wangenheim and Bayón 
(2004); Anderson and Sullivan (1993) state that  
the constant fulfillment of customer needs 
leads to their satisfaction, which increases 
customer loyalty, and this leads to an increase  
in the company's reputation. The positive 
relationship between customer satisfaction  
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and loyalty has been demonstrated by several 
studies (Mittal and Kamakura, 2001; Anderson 
and Sullivan, 1993). Customer loyalty is linked 
to the frequency of more frequent purchases, 
which provide increased revenue and an improved 
financial situation (Homburg and Fürst, 2005). Last, 
but not least, return on investment (ROI), which 
can have a positive effect on performance. This is 
based on the research of Krizanova et al. (2019), 
who pointed out that the return on investment 
is used as a standard metric for evaluating 
investments in communication tools. Petriľák  
et  al. (2020) state that due to the increased bargaining 
power of customers, more and more companies are 
trying to adapt new business techniques as well  
as innovations in the form of technologies  
to more effective strategic management. Hallová  
and Hanova (2019) confirm that the use of specific 
information and communication technologies 
significantly increases the precondition  
for the success of companies in economic activity.

Material and methods
The article analyzes practical indicators that 
examine the overall performance of the company  
in relation to the primary goal of companies, 
achieving financial stability, especially  
in the agricultural wine sector. The main goal is  
to analyze the impact of key performance indicators 
in marketing (sales growth, market share, gaining 
new customers, brand awareness, customer 
satisfaction and loyalty, return on investment)  
and their potential in business development. 
The research focuses on the financial situation 
of wine producers in Slovakia, as well  
as the use of information and communication 
technologies in marketing. The article is the result  
of internal specific research conducted  
at the Department of Informatics, Faculty  
of Economics and Management, SPU in Nitra. 

The research was based on a descriptive-analytical 
method using convenient sampling to achieve 
the objectives of the study. The research sample 
consisted of 80 companies, represented by middle 
and senior management from all wine-growing areas 
in Slovakia. Several scientific methods were used  
to evaluate the questionnaire. We used the method  
of analysis and comparison to identify the current 
state of KPIs and the use of ICT in marketing.  
We used the method of synthesis to clarify new 
and previously undefined relationships and patterns 
from the used literature. We used the induction 
method to create hypotheses in which we came  
to the essence of the phenomenon  

and the formulation of conclusions. Furthermore, 
the method of deduction allowed us to derive 
new statements more accurately, where we tested 
whether the chosen hypotheses are able to explain 
the investigated fact. The questionnaire survey 
was compiled electronically via Google Forms 
and data were collected and processed via MS 
Excel, in which basic tables and graphs were 
processed. Statistical processing and evaluation 
were performed via IBM SPSS software.  
The questionnaire covers all dimensions  
of independent and dependent variables that 
allow the testing of hypotheses. However, based  
on the obtained results, we first used Cronbach alpha 
to measure the internal consistency, which ensures 
the validity of the design of the questionnaire  
as a tool for data collection.

Scope of reliability analysis Variables Cronbach's alpha

All variable items
H1

7 0.778

Variables 
to Hypothesis H1 6 0.731

All variable items
H2

7 0.712

Variables  
to Hypothesis H2 6 0.731

Source: own research and processing
Table 1: Internal Consistency Coefficients (Cronbach Alpha).

As the Table 1 shows, testing the reliability  
of the questionnaire data was sufficient  
for the selected hypotheses. As stated by Sekaran 
and Bougie (2010) the reliability may be (0.60)  
or higher to indicate adequate internal consistency. 
The characteristics of the research sample 
include the legal form of the business, the size  
of the business, the years of existence of the winery 
and the vineyards regions (Table 2).

Formulated hypothesis was tested using statistical 
method multiple linear regression, which is used  
to predict a continuous dependent variable (financial 
situation) and several independent variables (key 
performance indicators), as well we also used 
nonparametric Kruskall-Wallis test. During testing 
hypothesis, if p-value is lower than significant level, 
in case of IBM SPSS, its 0.05, than null hypothesis 
is rejected and alternative hypothesis confirm.  
To achieve deeper analysis of research objectives, 
we defined following hypotheses: 

Hypothesis 1 – We assume that key performance 
indicators have a significant influence  
on the financial situation of selected companies.

Hypothesis 2 – The use of ICT in marketing 
is statistically related to the key performance 
indicators.
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Variable Category Number Percentage %

Legal form Private limited company 51 63.75%

Self-employed farmer 6 7.50%

Joint stock company 7 8.75%

Cooperatives 6 7.50%

Special forms of ownership 2 2.50%

Self-employed person 8 10.00%

Size of company micro company (0-9 employees) 47 58.75%

small company (10-49 employees) 33 41.25%

Years of existence 1-5 years 13 16.25%

5-10 years 20 25.00%

more than 10 47 58.75%

Location Little Carpathians Wine Region 34 42.50%

South Slovak Wine Region 17 21.25%

Nitra Wine Region 12 15.00%

East Slovak Wine Region 4 5.00%

East Slovak Wine Region 9 11.25%

Tokaj Wine Region 4 5.00%

Source: own research and processing
Table 2: Description of study sample according to the demographic variables.

Results and discussion 
The questionnaire survey was focused  
on companies in the field of wine production.  
The reference sample consisted of 57 micro-
enterprises and 33 small enterprises, which 
evaluated their key indicators of marketing 
performance, the general financial situation,  
and the implementation of ICT in marketing 
activities. The following section focuses  
on the analysis of financial, market and customer-
oriented indicators. We also study the use of ICT  

in selected companies.

The results of the survey showed several 
interesting findings. If we look at Figure 1, there 
is a disproportion between some indicators  
- the customer-oriented area, 51% - 54%  
of companies achieve above-standard results  
in awareness of their brand and customer 
satisfaction and loyalty. It is important to note 
that these are mainly companies with a 5–10-year 
existence. From this we can assume that companies 
apply mainly processes that put the customer  
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Figure 1: Evaluation of the key performance indicators of wine producers.
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at the centre of their activities. In areas focused  
on finance (sales growth, return on investment)  
and the market (gaining new customers, market 
share), the percentage of companies is worse  
and does not meet the required standards.

Each of the above indicators requires overcoming 
different challenges and meeting the set goals. 
It is the managerial approach to marketing that 
defines the areas of measurement and results,  
and, among other things, the ability to integrate 
business functions, match supply and demand 
and transform them into purchasing processes, 
as well as generate financial and non-financial 
results. Part of our survey was also to find  
out the financial situation of wine producers. We 
asked companies to assess the financial situation 
for the last 3 years on a scale from 1 to 5 (where 
1 reflected bad financial situation and 5 very good 
financial situation). As we can see from Figure 2, 
for half of the respondents the financial situation 
of wine producers is somewhere between above 
average and very good. Only 21% of respondents 
do not achieve the expected financial results.

KPIs are very important for planning, control, 
information support, creating transparency  
and support for decision-making in management 
(Meier, Horst, et al., 2013). In order to determine 
the impact of selected KPIs on the financial 

situation, we created a model that is linked  
to the first hypothesis. We used multiple linear 
regression to test hypothesis 1, and the results are 
shown in Table 3. It shows the impact of KPIs (sales 
growth, market share, gaining new customers, 
brand awareness, customer satisfaction and loyalty, 
return on investment) on the financial situation  
of wine producers. The regression model provided 
a high degree of fit, which was also reflected in 
the correlation values R (0.769), R2 (0.592), which 
states that the relationship between the variables is 
at the level of 76%, which is generally considered 
a strong effect size. In addition, the value of R2 
indicates a prediction of 59% of the financial 
situation from KPIs. In other words, for each unit 
increase in KPIs, there is a prediction of a 59%-
unit increase, i. e. improving the financial situation. 
Based on these results, the null hypothesis should 
be rejected, and the alternative hypothesis accepted.

Table 3 shows that brand awareness, customer 
satisfaction and loyalty, and return on investment 
have a statistical effect (p-value less than 0.05) 
on achieving the adoption of the above KPIs  
to improve the financial situation. On the contrary, 
sales growth, market share and the acquisition 
of new customers did not have a statistically 
significant effect.

Source: own research and processing
Figure 2: Evaluation of financial situation of wine producers.

Dependent Variable R R Square F Change df1 df2 Sig. β T Sig.

Financial situation .769a 0.592 17.659 6 73 0.001

Sales Growth -0.11 -1.265 0.21

Market share 0.08 0.872 0.386

Gaining new customers 0.06 0.684 0.496

Brand awareness 0.28 3.181 0.002

Customer satisfaction & Loyalty 0.55 5.963 0

Return of investment 0.18 2.069 0.042

Source: own research and processing
Table 3: Multiple Regression Coefficients.
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Ailawadi et al. (2003) revealed the same metrics  
with our customer-oriented results - 
recommendation, awareness and satisfaction that 
were effective in all managers' decisions. Consistent 
use of these metrics significantly improves results 
in the decision-making process. The presented 
study also matches with the findings of Mintz 
et al. (2020), who confirm the use of tools that 
monitor effective metrics of customers' mind-set. 
They were proven to be associated with achieving 
better performance results, which, however, depend  
on the employee (manager), the company,  
the type of industry and, of course, the way  
of deciding on the marketing mix. There is also  
a consistency between the results of the current study  
and the findings of Farris et al. (2015), in which 
the return on investment has a positive impact  
on the present value of future profits and meets  
the criterion of financial success.

As mentioned above, the questionnaire also focused 
on the evaluation of ICT in marketing. Figure 3 
presents the results, which reflect the frequency  
of the use of ICT in marketing by wine producers  
in a visual comparison with the area of management 
and responsibility for the marketing department.

The results showed us that for more than half  
of wine producers, the use of ICT is an integral part 
of marketing processes. We have noticed this fact 
in companies where ICT is used by a marketing 
manager. On the other hand, 23% of companies 
do not use the potential of ICT in marketing. Here 
we found out that the marketing officer was the 
owner of the company, where we assume that he is  
in charge of a number of other responsibilities such 
as vineyard management, ethnological activities, 
wine sales and other influences such as insufficient 

investment solutions, lack of time or inexperience. 
Today, ICT and innovation play a very important 
role and are used to implement business action plans  
and strategic goals that can shift business 
performance. Hypothesis 2 was tested to determine 
whether there is a statistically significant relationship 
between the use of ICT supporting marketing 
activities and selected KPIs. Based on the results  
of the nonparametric Kruskall-Wallis test, we can 
say that there are at least 2 differences in the use 
of ICT with a statistically significant difference  
in KPIs, namely in gaining new customers (p-value 
0.029) and return on investment (p-value 0.020), 
which support accepting the hypothesis 2. We 
can also state that the other KPIs did not differ 
statistically and are therefore normally distributed. 
It is necessary to mention that for statistically 
significant values we analysed their averages, 
where we confirm the difference in the use of ICT,  
on the other hand, more frequent use of ICT did not 
have a significant positive effect on the performance 
of indicators.

Conclusion 
To fill the gap between the empirical effectiveness 
of metrics and the normative system, we proposed 
a statistical model to evaluate the use of individual 
KPIs and the financial situation of wine producers. 
In contrast to our statement Poláková et. al. (2015) 
argues that, in general, there is no universal set  
of indicators that companies should monitor. 
However, if the company correctly estimates 
the mentioned metrics for measuring marketing 
activities, their implementation can be transferred 
to the company's financial indicators, which will 
lead the company to long-term sustainability  

Source: own research and processing
Figure 3: Frequency of use ICT in marketing and responsible person for marketing.
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and transform it into the modern concept  
of Society 5.0. Our statistical model assumes that 
the effectiveness of indicators will differ based  
on companies' decisions about the current 
marketing mix as well as the settings of processes 
that responsible employees select in the belief that 
they are the most effective. The main contribution 
of the research is to provide relevant information  
to improve business in the field of agro-sector 
of wine production for the right direction  
of businesses. The results of the model provide us 
with several important insights into the use of key 
performance indicators in marketing. We found out 
that 3 KPIs - brand awareness, customer satisfaction 
and loyalty, return on investment - are effective  
for wine producers to improve their financial 
situation and we recommend applying them  
in the decision-making processes of the marketing 
mix. The effects of increased use are based  
on attracting new customers as well as achieving 
repeat purchases, increasing interactivity  
with customers and their personalization, as well 
as helping for more accurate business decisions. 
Similar research was conducted in 2020, where 
Mintz et. al. (2020) came to similar conclusions, 
adding that customer-focused metrics are more 
accessible to managers (1), (2) they have a significant 
impact on decisions and their goals, (3) they lead  
to improved results in the decision-making process, 
(4) they are easy to understand and (5) they have 
the potential to build long-term profitability.  
On the other hand, with the current marketing 
mix settings, the other three metrics - sales 
growth, market share and customer acquisition  

- do not have a significant impact on improving  
the financial situation, so it is desirable to find more 
effective metrics or make changes to the marketing 
mix settings. These results therefore provide us 
with evidence supporting the orientation of wine 
producers mainly to the customer. Furthermore, 
information and communication technologies can be 
a major driver in business. However, the integration 
of ICT in marketing can vary considerably across 
companies. It is crucial to choose appropriate 
strategies to explore and seize the opportunities that 
ICT creates. Our research confirmed the different 
use of ICT in marketing for wine producers, but we 
cannot confirm whether the use and adaptation of ICT 
in business increases the performance of selected 
indicators. Despite the benefits and significance 
of this study, there are some limitations that open 
several doors for future research. Based on this,  
we would recommend replicating research  
on multiple samples, using multiple indicators 
to analyse it, applying research to multiple 
areas of the agro-sector and regions, and finding 
out the relationship between ICT, innovation, 
entrepreneurship, and business performance.
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