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The issue of assessment of strategic decisions in the company has been approached while indicat-
ing their impact on the implementation of modern technological solutions and the methods for their 
financing. The essence of the strategy of the company has been presented, taking into account the im-
pact of strategic decisions on the changes in the adopted strategy of the enterprise based on the literature 
studies. The considerations presented in the empirical part include the results of the research conducted 
in the multinational chemical company. The objective of the study was to learn and assess the relation-
ships between the implementation of modern technological solutions and the effectiveness of strategic 
decisions on the methods for their financing. The research methods applied to accomplish the objective 
are literature studies, a case study and the following techniques related to analysis are used: the analysis 
of return on investment, and the analysis of financial leverage effect. The issue of assessment of strate-
gic decisions is important and up-to-date due to its impact on the continuity of business operations and 
maintaining a competitive advantage on the market. This study is an attempt to fill the observed research 
gap regarding the relationships between the implementation of modern technological solutions and the 
effectiveness of strategic decisions on the methods for their financing. 
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1. Introduction 

The development of the conceptual basis for building a competitive advantage in 
the contemporary enterprise requires not only the integration of the strategy with the 
area of corporate finance, but also taking into account new technologies which are de-
fined as technologies “in the form of industrial property rights or results of development 
works, or results of application research, or non-patented technical knowledge that allows 
the production of new or significantly improved products, processes or services” [24]. 
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Managers are willing to reach for such modern technologies that enable the identifica-
tion and use of the company’s potential to meet the expectations of both shareholders 
and other stakeholders in the business environment [20]. Technological progress pro-
vides modern tools that enable current changes or correction of the adopted strategy by 
providing additional information about operating conditions in the turbulent environ-
ment. The implementation of modern technological solutions is particularly important 
for enterprises operating internationally. Searching for, testing, and introducing modern 
technologies require large financial outlays. Therefore, enterprises operating in interna-
tional markets, wishing to maintain their market position [8], should take into account 
the technological development in the company’s strategy.  

Therefore, in this study, the following research question was formulated: do enter-
prises operating in international markets which implement modern technological solu-
tions assess the effectiveness of strategic decisions on the methods of financing to main-
tain their position in the competitive market? As a result of the question, the objective 
of the study is to learn and assess the relationships between the implementation of mod-
ern technological solutions and the effectiveness of strategic decisions on the methods 
for financing these solutions. The research methods applied to accomplish the objective 
include literature studies, a case study, the analysis of return on capital employed, as 
well as the analysis of financial leverage effect. The empirical research is conducted 
based on the data from the financial statements of the three subsidiaries of the selected 
chemical industry company conducting their business activities in Poland, Austria, and 
Hungary. The research period is the years 2010–2018. 

2. Strategies of enterprises. Theoretical approaches 

The strategy defines and formalises how the objectives of the enterprise will be accom-
plished [7]. At the same time, the strategy is both the idea and the set of policies and proce-
dures which operationalise this idea [18]. This means that the strategy plays the role of the 
model of operation of the enterprise [22]. As pinpointed by Moszkowicz [14], the strategy 
is the way of conduct which allows the company to maintain beneficial, with the given 
criteria, stability concerning the environment. In turn, Romanowska [19] emphasises 
that the strategy is a dynamic process of overcoming difficulties which enterprises face 
on the way of their development. 

A properly formulated strategy should enable building the competitive advantage 
of the company, considering all areas of its operation as well as actions taken to accom-
plish the assumed objectives [17]. According to Hazen and Byrd, competitive advantage 
shows a firm’s capability to create a secured position over its competitors because of 
a critical business decision [14]. A source of the competitive advantage of the company 
can be creating a strategy based on the potential of modern technological solutions if it 
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includes the use of resources and skills [12]. The competitive advantage, from the per-
spective of modern technologies, should distinguish the company from its competitors 
so that it will generate greater benefits than its competitors. In terms of this approach, 
the strategy based on the implementation of modern technologies should lead to higher 
sales, lower costs, and higher quality of products offered [10]. 

The assessment of the implemented strategy requires the choice of selected measures 
which must be individually adjusted to the enterprise, considering the principle of the 
right order of strategic components [15]. The measures used to assess the strategy should 
focus on the main objective and the sub-objectives accepted for the implementation. 
Therefore, the applied measures should reflect the economic content of the activity con-
ducted by the company as well as provide management information [21] necessary to 
make the right decisions. At the same time, the measures used to assess the implemen-
tation of the strategy should facilitate communication within the company for better 
adjustment to changes in its environment. This means that strategic measures ought to 
be individually tailored to the specific type of business activity and, at the same time, 
provide information which reflects all aspects of the conducted activity.  

Summing up the review of the presented definitions, it should be stated that the 
strategy should allow the enterprise to achieve and maintain the advantage in the com-
petitive market. Moreover, the implementation of the adopted strategy ought to undergo 
periodic evaluation. If the assumed strategy does not bring the intended effects, it should 
be changed for improvement in the operation of the company within the framework of 
the available resources, considering external and internal conditions.  

3. Strategic decisions and the change in the company’s strategy  

The decision-making process in the company is streamlined using the concept of 
decision-making models which allow for a rapid change in the company’s strategy [5]. 
Following the dynamic approach in the theory of management, decision-making models 
are a static representation of the adopted strategy [16]. Moreover, they constitute a tool 
presenting the logic of operation of enterprises in the specific field, including a set of 
components and relationships between these components [19]. 

Strategic decisions relate to the accomplishment of long-term objectives. The scope 
of the problem being solved and the involvement of resources in the case of strategic 
decisions is visible in the long-term perspective [3]. Therefore, the decision-maker, in 
the case of strategic decisions, should look for an optimum solution to the specific prob-
lem [25]. Making changes in the business strategy requires not only the good knowledge 
of the company [11] but also recognition of environmental factors and identification of 
risk factors in the area of the implemented strategy [23]. This means that the decision-
maker should have an impact on the decision-making process, which is subjected to 
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confrontation in the existing structures of the company. The occurrence of changes in 
the micro and macro environment determines the structure of games and the direction 
of the adopted strategy [2]. 

The effectiveness of strategic decision-making is determined by the ability to identify 
and analyse risk factors. Therefore, risk management in terms of strategic decision-making 
is associated with the level of risk as well as taking actions to counteract the negative 
effects of risk, relating to the enterprise. Risk management ought to consider the analysis 
of the vulnerability of the company to the identified risk factors. The identification of 
factors generating risk consists of specifying the greatest threats and places where they 
may occur. Based on the identified risk factors, the company develops the risk manage-
ment strategy and defines mechanisms and operations which are essential for the imple-
mentation of the assumptions of the adopted strategy [1]. 

The correct assessment of the effectiveness of risk management is the basis for stra-
tegic decisions. The basic components of the risk management process presented in the 
subject literature are: defining the objectives and tasks of risk management, specifying 
the factors generating risk, developing the risk management strategy, designing and in-
troducing mechanisms for monitoring the risk using selected measures, verifying the 
effectiveness of risk monitoring procedures and facilitating risk management mecha-
nisms [9]. 

It should be concluded that strategic decision-making processes should consider the 
identification and analysis of risk factors. Not all risk factors can be eliminated. How-
ever, aiming at the minimisation of the identified risk brings effects in the form of the 
accomplishment of the assumed strategic objectives. Moreover, early identification and 
analysis of risk factors allow for the change in the company’s strategy and flexible ad-
aptation to changes in the environment.  

4. Methodology of the empirical research  

The cognition and assessment of the relationships between the implementation of 
modern technological solutions and the effectiveness of strategic decision-making in 
terms of the methods for financing these solutions was carried out based on the empiri-
cal research conducted in the multinational chemical company, using purposive sam-
pling (the availability of empirical data). The surveyed entity has the subsidiaries in 
Austria, Poland, and Hungary, which are conventionally labelled as companies A, B, 
and C, respectively. The research period was the years 2010–2018. The surveyed enter-
prises use international marketing which is defined as “the performance of business ac-
tivities that direct the flow of a company’s goods and services to consumers or users in 
more than one nation for a profit” [6]. 



Strategic decisions of enterprises operating in the international marketing 69

In the analysed chemical industry company, the technology of augmented reality 
(AR) around warehousing and transport was implemented. The objective of the intro-
duction of AR was to reduce the costs of the conducted activity, improve the quality of 
the provided products. and increase sales. The implementation of AR solutions requires 
capital expenditures incurred by the surveyed company. Therefore, the basis for learning 
and assessing the effectiveness of strategic decision-making in terms of the methods for 
financing modern technological solutions in the analysed entity is to possess necessary 
information about the course of economic processes [4]. 

An important source of information is relative numbers, expressed through indica-
tors, which enable the interpretation of certain economic values at various levels of the 
company’s operation. The empirical research was conducted based on the analysis of 
financial statements using selected financial indicators. 

The research process took place in two stages. In the first stage, the research tool 
enabling learning and assessing the effectiveness of strategic decisions in terms of the 
methods for financing modern technological solutions was the rate of return on invest-
ment (employed capital), to provide information about the development potential and 
strategic decisions concerning investments in new technologies of the surveyed compa-
nies. In the second stage of the empirical work, the analysis of the financial leverage 
ratio was carried out, delivering information about the impact of foreign capital on the 
level of return on capital employed, which allows the assessment of strategic decisions, 
concerning the effectiveness of using foreign capital to finance investments in modern 
technological solutions. 

5. Assessment of strategic decisions on the methods 
for financing modern technological solutions. A case study  

The selection of the rate of return on investment to learn and assess the relationships 
between the implementation of modern technological solutions and the effectiveness of 
strategic decision-making in terms of the methods for financing these solutions, in the 
first stage, was determined by the assumed methodological objectives following which 
the system of indicators allows obtaining the information on the implementation of stra-
tegic decisions in terms of the methods of financing and enables the comparability of 
results in the surveyed companies over the time. The analysis of return on investment 
allows the assessment of financial and organisational factors affecting the effectiveness 
of investment activities of the analysed company, taking into account the expenditures 
incurred on the implementation of the AR technology in the area of warehousing and 
transport. Moreover, the rate of return on investment allows obtaining a wide range of 
information for the analysis of decision-making processes in the area of the rate of return 
and directions of capital investment.  
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For the assessment of development opportunities in the surveyed company, the rate 
of return on investment (also known as the rate of return on capital employed) was an-
alysed. In 2010, in the company, AR solutions were implemented in the devices sup-
porting operations associated with warehouse management, through which the performance 
of workhouse operations was increased. By introducing the AR navigation indoors, the 
faster and more efficient picking of products for shipping was achieved, while directing 
the warehouse worker to fetch subsequent products needed to be packed using the short-
est way. When analysing the rate of return on investment in the years 2010–2013, an 
upward trend can be observed in company A. In the years 2014–2015, there was a slight 
decrease in the value of the indicator. However, since 2016 the level of return on invest-
ment in the company has been the evidence of maintaining financial balance and great 
development opportunities, even in the case of the economic downturn in the market of 
chemical products (Fig. 1). 

 
Fig. 1. The level of return on investment in company A in the years 2010–2018 

Company B, also in 2010, introduced the devices equipped with the AR software 
for order picking, analysing the scope of the order fulfilled. When analysing the level 
of the rate of return on investment in company B, the dynamic growth in the value of 
the indicator can be observed from the level of 20% in 2010 to 60% in 2013. A decrease 
in the level of the analysed indicator in the years 2014–2015 was the result of the down-
turn in the market of chemical products in that period (Fig. 2).  

Since 2016, the level of the rate of return of investment in company B has shown 
an upward trend. The surveyed company has large development potential and strategic 
decisions taken in the field of investment, capital structure, and the share of long-term 
liabilities contribute to the maintenance of financial balance. 
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Fig. 2. The level of return on investment in company B in the years 2010–2018 

In company C, the devices equipped with the AR software were also implemented. 
The realised investments allowed for reducing the number of errors in warehousing pro-
cesses by accelerating the work of employees, which positively influenced an increase 
in the productivity and effectiveness of the warehouse in the years 2010–2012 (Fig. 3). 

 
Fig. 3. The level of return on investment in company C in the years 2010–2018 

The analysis of the rate of return on investment of company C indicates that the 
subsequent investments in the modernisation of the assembly line realised in 2012, sim-
ultaneously accompanied by a decrease in the demand for the manufactured products, 
were the immediate cause of the deterioration of the financial condition of company C. 
In the years 2013–2018, there was a decrease in the level of the rate of return on invest-
ment in company C, which resulted in the financial imbalance of the analysed company.  

In the second stage of the implementation of empirical research, the leverage ratio 
was analysed, which provides information on the involvement of foreign capital in in-
vestment and financial processes. The upward trend of the leverage ratio informs that, 
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in company A, the proper investment policy in the area of capital structure was con-
ducted, which had an impact on good economic results of the analysed company 
throughout the research period (Fig. 4). 

 
Fig. 4. The level of financial leverage in company A 

Company B indicates a positive financial leverage effect throughout the research 
period. In 2015, there was a decrease in the leverage ratio but the relationship between 
capital structure and return on equity ratio remained at a stable level. Therefore, a posi-
tive financial leverage effect in that period did not interfere with the profitability of 
company B (Fig. 5). 

 
Fig. 5. The level of financial leverage in company B 

The financial leverage effect in company C in 2010 had a positive value. In 2012, 
there was an increase in the ratio. A decrease in the value of the indicator in 2013 was 
the evidence of a high share of debt in the capital of company C (Fig. 6).  
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In 2014, the capital structure was corrected. The subsequent years brought a positive 
return on equity ratio, informing that the interest rate on debt did not exceed the profit-
ability of the entire capital of the surveyed company (Fig. 6), and the relationship be-
tween capital structure and return on equity ratio in company C began to stabilise. 

 
Fig. 6. The level of financial leverage in company C 

Summing up the results of the empirical research in the field of the analysis of return 
on investment, it should be concluded that, in companies A and B, similar strategic 
decisions are taken in terms of investment and financial policies. Company C uses a dif-
ferent model of strategic decision-making (a high share of foreign capital in the capital 
structure), which caused that the beginning of costly investments and the downturn in 
the market of the products offered led to a significant deterioration in the financial con-
dition of the company.  

When analysing the financial leverage effect, a strong relationship between capital 
structure and return on equity can be observed in the three entities of the analysed chem-
ical company, which reflects strategic decisions taken in the area of co-financing the 
conducted activity with foreign capital. The use of the financial leverage effect requires 
taking into account both the current situation of the analysed enterprises in the decision-
making process and forecasts for the future, in particular when decisions are to relate to 
the implementation of future investment projects. 

6. Conclusions and discussion 

When answering the question if enterprises operating in international markets which 
implement modern technological solutions assess the effectiveness of strategic deci-
sions on the methods for financing to maintain their position in the competitive market, 
it should be concluded that enterprises operating in international markets ought to take 
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into consideration specific conditions for conducting activities in various markets. The 
objective of the study is to learn and assess the relationships between the implementa-
tion of modern technological solutions and the effectiveness of strategic decision-making 
in terms of the methods for financing these solutions. The main contribution of the article 
is a better understanding of the process of strategic decision-making of enterprises op-
erating in international markets, which should be characterised by the ability to adapt to 
changes. It should be added that the implementation of technological advancements 
contributes to the increase in the competitiveness of enterprises by meeting the current 
expectations and the needs of customers. 

The conducted empirical research in the field of return on investment and financial 
leverage effect in the three entities of the analysed chemical company provides the in-
formation on the effectiveness of strategic decisions taken in the area of investments in 
modern technologies and the methods for their financing, at the same time being the 
basis for forecasting future directions of enterprise development. Strategic decisions 
concerning the structure of equity and the level of involvement of foreign capital in 
financing investments in new technologies affect the level of the financial result of the 
analysed entities, therefore their efficiency has an impact on the ability to continue op-
erations. This means that strategic decisions are becoming an important parameter af-
fecting the level of profitability in the surveyed chemical company, since they may con-
tribute to the growth in the development potential or significantly weaken the financial 
condition of the unit in the case of failed investments. However, it should be pinpointed 
that the presented indicators have a limited field of reception, therefore it becomes pur-
poseful to obtain a complete assessment in dynamic terms by conducting detailed anal-
ysis in the entities.  

The recommendation for the surveyed company is to search for new methods for 
financing modern technological solutions which must consider the strategic decision-
making process to achieve higher efficiency of operations. The multidimensionality of 
the issue of management of the company operating in international markets has caused 
that, in the study, some of the considerations are presented in general terms, which, on 
the one hand, allows for highlighting the complexity of the discussed subject matter and, 
on the other hand, inspires for further research and exploration.  
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