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A Bibliometric and Content Analysis of Marketing-Finance Interface
Research from 1986-2021

This article applies bibliometric analysis and content analysis in Marketing-Finance
interface research. In the bibliometric analysis, the authors applied performance
analysis and science mapping to analyze the research themes and the thematical
evolvement between 1986 and 2021. In the content analysis, the authors analyze
articles published between 2017 and 2021 to reveal new topics, new methods, and

potential gaps for future research.
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Introduction

Marketing-Finance Interface (M-F interface) studies marketing actions on accounting and
stock performance such as revenue or shareholder value (Grewal et al., 2020). Over the past
three decades, massive works through review articles have been done to resolve the
inconsistency, synthesize insight from the empirical findings and shed light on the future
directions. Theme-based meta-analysis and reviews on a variety of topics have been
published, such as empirical generalizations on marketing impact on firm value (Edeling &
Fischer, 2016), branding (Swaminathan et al., 2020), customer satisfaction (Otto et al., 2020),
innovation (Rubera & Kirca, 2012), Chief Executive Officer (CEO)/Chief Marketing Officer
(CMO) characteristics (You et al., 2020), market share-performance relationship (Edeling &
Himme, 2018), capability—performance relationship (Krasnikov & Jayachandran, 2008),
performance metrics (Morgan, 2012; Katsikeas et al., 2016), and method-based event study
(Sorescu et al., 2017). Our estimation through Web of Science (WQOS) suggests that it
accounts for 5.65% of all publications in the leading five marketing journals (i.e., Journal of
Marketing, Journal of Marketing Research, Marketing Science, Journal of the Academy of
Marketing Science, and International Journal of Research in Marketing) from 1980 to

October 2021, and 35.28% of the articles are published within the most recent five years.



Overall, studies linking marketing activities and firm value will continue to be one of the
most important research areas in marketing (Edeling et al., 2021). However, to date, no
review article uses bibliometric analysis to systematically reflect the research themes and
seminal literature in M-F interface research. This method has been gaining popularity
recently (Donthu et al., 2021), as it minimizes biases by authors conducting thematical-
specific literature reviews. Thus, the results are more objective (Bretas & Alon, 2021). The
limitation, however, is a lack of in-depth understanding of the content information, especially
in a large-scale dataset, requiring in-depth content analysis. Our study bridges the gap by
integrating the bibliometric analysis of 377 articles with the content analysis of 108 articles
published between 2017 and 2021 (five years) (e.g., Bretas & Alon, 2021), complementing
similar review articles (Edeling et al., 2021; Borah & Skiera, 2021).

The structure of this article is as follows: the first part is a retrospection of the M-F
interface, and the second part focuses on future directions with representative literature and
an actionable checklist to guide boundary-breaking academic marketing research (e.g., van
Heerde et al., 2021).

There are several contributions to this study. First, the original review (Edeling et al.,
2021) involves a multistep search procedure from multiple data sources, while Borah and
Skiera (2021) limit their analysis to all cited references in two review articles (S. Srinivasan
& Hanssens, 2009; Edeling et al., 2021). This could challenge scholars who want to replicate
and update the results to guide their research interests. We simplify this data collection
process by providing an easily-to-implement search through WOS code (Table 1). Additional
appendix and metadata for this research are published online at Open Science Framework
(van't Veer & Giner-Sorolla, 2016).

Second, we limit our scope to marketing journals, excluding journals in other fields

(e.g., accounting, finance, innovation). This aims to spotlight the relevance of marketing



journals. For example, Edeling et al. (2021) illustrate some methodological approaches (e.g.,
difference-in-difference, regression discontinuity) for future studies using literature from
accounting and finance. However, several studies have been adopting such approaches in our
sample. In addition, we further elaborate on their call for more work on lab experiments and
field experiments (qualitative research) with all literature examples in the M-F interface
(Table 6). Mixed methods and multiple methods approaches could potentially increase the
overall contributions in marketing strategy research (Palmatier, 2016). Although the number
of journal sources is reduced to just five journals compared to the 16 used in Edeling et al.
(2021), our search retrieved an additional 92 articles (to a total of 377). Another reason is the
correlation between locally cited document scores (locally cited by 377 articles in our
collection) and global citation score (WQOS citations) is 0.61, suggesting that many citations
come from articles in our sampled five marketing journals. We provide empirical evidence
that M-F interface research has not diffused strongly from other disciplines (Edeling et al.,
2021; Borah & Skiera, 2021).

Third, in the bibliometric analysis, we use findings from the 36-year dataset as the
base model, to compare them with those in the five-year dataset. This comparison approach
differentiates our study from other review articles. Readers will benefit from this comparison
and learn of new research themes. Also, unlike prior review articles covering all articles over
this history, our content analysis is limited to articles in this five-year window, aiming at
complementing previous reviews, offering information at a granular level, and illuminating
future directions.

Fourth, based on the content analysis, we offer some new findings synthesized into a
structured tabular format (Tables 6 & 7), which are not covered in previous review articles.

We also call for:



e New themes: political and social issues, board interlocks, business-to-government (B2G)
marketing, data privacy, network dependency and asymmetry, types of shareholders.

e New methods: mixed-methods, multiple-methods, quasi-experiments

e New data: unstructured data.

e System thinking (Senge et al., 1994): integrating marketing with other functions such as
operation research, management information systems, and entrepreneurship to resolve
“competing insights” in finance (S. J. Anderson et al., 2021, p. 81).

e More research on private firms and family businesses, fundraising and IPO success of
new ventures, and beyond public firms in our research tradition.

e Exploration of pressing issues: effectiveness or service failure of new technology
implementation, changes in consumer behavior on firm performance in the post-pandemic

era, and business survival during economic downturns (see Table 7).

Method

We replicated the review article (Edeling et al., 2021) and selected leading marketing
journals for the study, namely the Journal of Marketing (JM), Journal of Marketing Research
(JMR), Marketing Science (MKS), Journal of the Academy of Marketing Science (JAMS),
and International Journal of Research in Marketing (IJRM). They are considered generalist
outlets for marketing strategy. Next, we consider the accounting/financial metrics and typical
metrics as the keywords for data analysis. We consider all relevant publications in the WOS
database. We exclude specialist journals in marketing, such as the Journal of Retailing,
Journal of Service Research, Journal of Product Innovation Management, and Marketing
Letters, as well as accounting and finance journals, to rule out potentially confounding
articles. Our search code on Web of Science (WQOS) is shown in Table 1.

[insert Table 1 near here]



Bibliometric software VVOSviewer is used for bibliographic coupling analysis (Donthu
et al., 2021), and the Bibliometrix R package is used in the word frequency analysis and Most
Locally Cited Documents analysis (Aria & Cuccurullo, 2017).

Table 2 is a descriptive analysis of the distribution of publications by journal and by
time frame. JM and JAMS published most articles (66.31%), and MKS published the least
articles (7.43%). Over time horizons, only 14.32% of articles are published between the
1986-2005 period. It has seen growing momentum every five years since 2006 (data
incomplete for the year 2021).

[insert Table 2 near here]

Figure 1 visualizes the publication in each year since the first article was published in
1986. There is a minimum number of publications between the 1986-2004 period. Three
upside spikes appeared; (a) in 2005, following the editorial on special-issue (Lehmann,
2004), (b) the inauguration year of MSI-JM special issue in 2009 (Hanssens et al., 2009), and
(c) in 2017. We can only speculate why the largest spike happened in 2017, together with the
two downside spikes appeared in 2013 and 2019, the only two years (except 2021) with
publications below 21 (mean value between 2009-2021). The analysis suggests that the M-F
interface will remain an important research area in leading marketing journals.

[insert Figure 1 near here]

Results and discussion

Bibliometric Analysis

We use the metadata of articles generated by WOS and analyze them with Bibliometrix R

package. Our bibliometric analysis comprises two parts: performance analysis and science

mapping.



Performance Analysis

In our performance analysis, we omitted information such as the most productive authors,
most locally cited authors, author productivity by year, and most productive authors’
affiliated institutions due to space constraints. However, this information can be replicated
using our search query through the WOS function (*Analyze Results™) or the Bibliometrix R
package. We also compared the top 30 most frequent keywords between the full sample
(Table 3, Column 1) and sub-sample (Table 3, Column 2) to identify thematic evolvement
over time. Additionally, we handpicked keywords focusing on emerging and unique topics
for future studies.

[insert Table 3 near here]

In the full sample, we find that "event study" is the top keyword, followed by

innovation,

"customer satisfaction," "advertising, market orientation,” "brand equity,"
"corporate social responsibility,” all of which occurs at least ten times, after excluding the
general terms or financial metrics. These terms are the best proxy for the widely discussed
topics in the M-F interface over 36 years. Keywords appearing between five and eight times

include "customer relationship management,” "marketing capabilities,” “chief marketing

officer," "customer lifetime value,” "emerging markets," "meta-analysis," "networks,"
"China," and "customer engagement.” The results suggest several sub-domains: customer-
related (excluding customer satisfaction), capability-related (including resource-based view,
or RBV), Chief Marketing Officer (CMO)-related, emerging markets-related (including
China), and network-related themes.

Six meta-analysis studies are in the sample, suggesting vibrant debates, inconsistency
of empirical findings, and scholarly endeavor of synthesis within specific domain areas.

In the sub-sample (2017-2021 period), "event study" still is the top keyword, followed

by "customer satisfaction,” "advertising,” ""customer engagement,” and "innovation™ — all



appear at least four times. This result validates that such topics are still prevalent in the field
and can be considered classic. The remaining topics can be categorized into Corporate Social
Responsibility (CSR)-related, brand-related, advertising-related, and customer-related topics.
Some new terms during this period include Business-to-business (B2B) marketing, corporate
social irresponsibility, and grounded theory. Examining similar results in both samples,
"customer engagement,” "emerging markets,” and "meta-analysis,"”, feature prominently in
the sub-sample.

In summary, topics such as advertising, branding, customer satisfaction, CSR, and
innovation remain part of mainstream research. Meta-analysis articles also play an essential
role in the syntheses of empirical findings. Recent studies focus on customer engagement and
emerging markets. Finally, the M-F interface also uses qualitative research for new theory
development.

Table 4 presents 30 handpicked keywords between 2017-2021, which appear only
once or twice. This analysis aims to spotlight negligible but novel ideas. We conceptualize

these terms into:

e ualitative analysis

e political ideology, socio-political activism, and B2G relationship

e text analysis, social media

o digital strategy, big data, data privacy, automation

e alliance network asymmetry

e miscellaneous (e.g., behavioral economics, difference-in-differences, employee

satisfaction, entrepreneurial orientation, etc.).

Details on these themes are discussed in the content analysis section.

[insert Table 4 near here]



Science Mapping

Bibliographic Coupling. This network analysis is based on the similarity scores of cited
references among documents (Bretas & Alon, 2021; Donthu et al., 2021). Documents in the
same cluster are considered to share similar themes. Table 5 details the clustered themes and
corresponding citations in each cluster. Clusters 1-3 are thematically concentrated and more
impactful, representing the dominating themes such as event study, marketing capability, and
customer satisfaction. In Cluster 4, more than half of the documents are related to corporate
social responsibility, chief marketing officer, and marketing department. At the same time,
the remaining themes are fragmented, such as pharmaceuticals, drugs, IPO, innovation,
research, and development. Cluster 5, the smallest part of our sample, includes themes related
to management topics.

[insert Table 5 near here]

Citation Analysis. In the citation analysis, we use the local citation score instead of the
traditional global citation score (Google Scholar, WOS citations) in other bibliometric and
review articles. This method is more appropriate because it is a weighting-adjusting measure
that counts when the literature is cited by the follow-up studies in our sample of 377 articles.
Therefore, the local citation score is more relevant to researchers' interests. For example, the
correlation between the two scores is 0.61 in the full sample (N=377) and 0.13 in the sub-
sample (N=108). The correlation in the full sample suggests that it is most influential within
the leading marketing journals. In contrast, the low correlation in the sub-sample suggests
that it may take a few years to reflect the actual correlation.

This study lists the top 30 most locally cited documents in two separate datasets. Each
document is locally cited in the full sample at least 31 times. The top locally cited article is

the review article by Srivastava et al. (1998), which is locally cited 154 times (i.e., 40.85% of



articles in our sample cite it). The research themes among the top 30 articles are customer
satisfaction, advertising and R&D, corporate social responsibility, innovation and new
product development, brand equity and brand portfolio strategy, and chief marketing officer

to list a few.

[insert Figure 2 near here]

In the sub-sample, each document is locally cited at least twice. (There are 13 other
articles with two local citations not listed here.) The analysis in a short time window frees us
from extreme values and allows us to identify seminal literature in recent years. The top
article is a methodological paper on event study (Sorescu et al., 2017). Only eight articles are
cited at least five times. Topics include shareholder complaints, subscription-based
businesses, event studies, disclosures of customer metrics, innovation and relational overlap,
product recall, social network perspective of executive mobility, corporate board interlocks
and new product introductions, social media, and share repurchases. In general, the research
topic in this period is more diverse, and new topics emerge. Complete datasets are available

in Appendix C.

[insert Figure 3 near here]

Historiographic Citation. Additionally, we perform historiographic mapping (Bretas & Alon,
2021) through the Bibliometrix R package (Aria & Cuccurullo, 2017), shown in Figure 4. An
algorithm highlights the path from each node to the origin paper. This form of chronological

citation analysis allows researchers to identify seminal literature and track the evolvement of

the intellectual landscape in the M-F interface over 36 years.

[insert Figure 4 near here]



Figure 4 details the seminal literature in the field from 1994 through 2015. (See
Appendix D for details). These articles are locally cited 1,422 times within our collection of
377 articles and 10,357 times globally. Topics include customer satisfaction, brand equity,
advertising, innovation, new product development, R&D, CMO and marketing department,
and myopia management. Lane and Jacobson (1995) were among the earliest to apply event
study in the M-F interface. Srivastava et al. (1998) crafted the first review article in M-F
interface, which is cited 154 times locally and 1046 times globally. Mizik and Jacobson
(2007) were the early contributors to myopia management (i.e., sacrificing long-term profit
for short-term gain). The paper authored by Germann et al. (2015) won the Sheth
Foundation/Journal of Marketing award in 2020 (American Marketing Association, 2023) for
methodological rigor in econometric modelling, and for their contributions to demonstrating
the positive effect of CMO presence on firm performance, thus resolving the debate of zero
effect in the previous study (Nath & Mahajan, 2008).

Because this is an analysis based on locally cited documents (i.e., limited to 377
articles in this sample), a high-density network suggests the field is well developed (vs.
underdeveloped), much of the foundational work originating from marketing (vs. ideas
borrowing from other subjects if there are fewer nodes in the network). This analysis also
enables scholars to investigate the chronology with granular data (e.g., limiting mature topics
such as customer satisfaction or innovation or identifying the emerging themes, which may
cite seminal literature indirectly related to the ongoing topic). For example, among these 31
articles, five articles are related to customer satisfaction (E. W. Anderson et al., 2004; Gruca
& Rego, 2005; Fornell et al., 2006; Luo & Bhattacharya, 2006; Tuli & Bharadwaj, 2009).
Scholars interested in this topic for exploratory analysis, systematic review, or meta-analysis
should retrieve all 2,000+ customer satisfaction-related articles (before deduplication) by

analyzing all follow-up studies. This can be achieved by using scholarly journal databases



(Khamitov et al., 2020, p. 521), tracking articles that cite these five articles, and examining
their results after further refining one’s search. In summary, these seminal articles are classic
and introductory for any researchers who are new to this area but are interested in the

development history of M-F interface.

Content Analysis

We also conduct an in-depth content analysis of novel research (e.g., themes, methods,
metrics, database) to gain insights into inconsistency, gaps, and future directions. We
manually analyze the metadata of all articles published between 2017-2021, including in

press articles.

New Methods

Mixed-Methods Approach. Despite the call for a balance between the qualitative and
quantitative paradigm in marketing research, the quantitative paradigm has dominated for
years (Deshpande, 1983). However, some scholars are now embracing a mixed-methods
approach for theory generation and testing. This approach starts with in-depth interviews with
business managers for new theory development, followed by testing the new theory with
secondary data (Worm et al., 2017; Wies et al., 2019; Homburg et al., 2020; De Luca et al.,

2021; Wielgos et al., 2021).

Multiple-methods Approach: Quasi Experiment, Beyond Instrumental Variable Method. The
M-F interface begins with multivariable regression with observational panel data, but this
non-experimental approach suffers endogeneity problems and low internal validity. Unlike
the natural sciences, researchers cannot randomly assign firms to a treatment or control group
(Cuervo-Cazurra et al., 2016). To address this issue, researchers are now considering quasi-

experiment methods such as matching method (Boyd & Kannan, 2018; H. Wang et al., 2019),



difference-in-difference, synthetic control (Borah et al., 2020; Golmohammadi et al., 2021;
Umashankar et al., 2022), and regression discontinuity (Ozturk et al., 2019). These methods
can also be applied to evaluate public policy intervention (Jo et al., 2022) and exogenous

shock on firm performance.

Multiple-methods Approach: Lab Experiment, Increasing the Internal Validity. The starting
point of the M-F interface is to challenge the assumptions of consumer behavior. Several
scholars in our sample include lab experiments and econometric modeling to test the main
effect and investigate the underlying causal mechanism through intervention with lab
experiments (high internal validity) (Martin et al., 2017; Ryoo et al., 2021), and out-of-
sample validity test (Borah et al., 2020). Adding a lab experiment into the research design can
enhance a paper’s contribution by demonstrating the underlying mechanism with strong

internal validity (Palmatier, 2016).

Data Sources

Unstructured Data. While most marketing research relies on structured data such as
panel data from specialist databases (S. Srinivasan & Hanssens, 2009), there is a growing
trend towards using unstructured data (Balducci & Marinova, 2018). Examples are social
media posts containing text, images and videos, letters to shareholders, newspaper articles
and press releases (Berger et al., 2020). Marketing researchers use computer-assisted tools
(Humphreys & Wang, 2018; Berger et al., 2020; Vermeer et al., 2019; Ma & Sun, 2020) or
human coding to analyze this data (Bayer et al., 2017; Balducci & Marinova, 2018). In the
M-F interface, the application of these techniques is still limited, but there are some
examples.

Researchers have used various text analysis tools to gain new insights from

unstructured data. These tools include dictionary-based text analysis, machine learning



algorithms (Homburg et al., 2020), lexicon-based sentimental analysis (Tang et al., 2014;
Borah et al., 2020; Golmohammadi et al., 2021), and topic modeling using Latent Dirichlet
Allocation (LDA) (Dotzel & Shankar, 2019; Ryoo et al., 2021; Choi et al., 2021). Text
analysis can provide a granular investigation of traditional constructs, longitudinal research,
and novel classification of news and events (Rust et al., 2021). (See Table 6 for details.)

An emerging trend in marketing research is the use of image (L. Liu et al., 2020;
Dzyabura & Peres, 2021; Hartmann et al., 2021), audio (X. S. Wang et al., 2021), and video
mining (Li et al., 2019). For example, researchers could use voice data from earnings calls to
predict CEO and top management teams (TMTs) personality and narcissism or implicit
values or ideology (Winkler et al., 2020). This draws from upper echelon theory (Hambrick
& Mason, 1984; Whitler et al., 2021). This data could then be matched with financial data to

advance our understanding of the M-F interface (You et al., 2020).

Unique Datasets. New research often relies on unique datasets, such as data on warranty
payments from Calcbench (Kurt et al., 2021), information breach events from Privacy Rights
Clearinghouse’s Data Breach Chronology Database (Rasoulian et al., 2017), and brand love
from Harris Poll EquiTrend Study (Nguyen & Feng, 2021). However, measures from new
databases may face validity challenges. To overcome this, researchers often validate their
data using crowdsourcing platforms. Some scholars also merge cross-sectional data with
longitudinal data to facilitate their research (Worm et al., 2017; Zuo et al., 2019). These
methods can help overcome common method bias and measurement errors, but they also
raise new challenges in data collection. So, while unique datasets offer exciting new

opportunities for research, they also require careful validation and analysis.



New Topics

Brand Transgression, Service Failure, Product Harm Crisis, and Product Recalls. These
negative events are among the most discussed topics in marketing research (Cleeren et al.,
2017; Khamitov et al., 2020). However, despite their common focus, they have developed
“independently with limited reference to one another” (Khamitov et al., 2020). Future studies
can bridge this research gap by taking multiple events into account. The effectiveness of
crisis management through corporate communication, such as apologies (Rasoulian et al.,
2017) or public relations, is also lacking (Y. Liu et al., 2017). Political management capital,
such as lobbying, may be another consideration in these situational contexts (Martin et al.,
2018; Vadakkepatt et al., 2022). Additionally, crisis management derived from human-
technology interaction literature, such as errors in algorithmic marketing (R. Srinivasan &
Sarial-Abi, 2021) and the effectiveness of avatars (Miao et al., 2022), is also an emerging

area of research.

Data Privacy. In the digital age, data privacy and privacy failures are of great concern to
consumers and have a significant impact on organizational outcomes (Martin & Murphy,
2017). Current studies in the M-F interface focus on the economics of privacy, such as
privacy failure (Kashmiri et al., 2017; Rasoulian et al., 2017) or privacy as a corporate

strategy for competitive advantage (Martin et al., 2017).

Heterogeneous Characteristics Within Shareholders. Prior literature has focused on
shareholders in general, with little attention to their heterogeneous characteristics. For
example, institutional investors (Malshe et al., 2020; Cheong et al., 2021) after the turn of the
millennium now own a significant portion of stocks in public traded firms and play a big role
in corporate governance (R. Srinivasan & Ramani, 2019; Healey and Mintz, 2021). These

institutional investors have a longer time horizon and more power in playing a big role in



corporate governance and preventing myopia management. Other types of shareholders
include retail investors (H. Wang et al., 2019; Golmohammadi et al., 2021), and large
individual investors (Cillo et al., 2018). Future research can extend this by paying more

attention to the distinctive characteristics of shareholders and their investment behaviors.

Network Ties with Firms and Board Members. Network ties can have a significant impact on
firm performance, including innovation and firm value. These ties can be categorized as
interfirm networks (Fang et al., 2016; Chakravarty et al., 2020), board interlocks (Kashmiri et
al., 2017; R. Wang et al., 2017; R. Srinivasan et al., 2018), or institutional common
ownership (Healey & Mintz, 2021). Future research can explore how these different types of
network ties jointly affect innovation and firm performance through the lens of supply chain
management.

Political Influences and Social Issues. Corporate Sociopolitical Activism (CSA) refers to a
firm’s public demonstration of support or opposition to a partisan sociopolitical issue through
statements or actions (Bhagwat et al., 2020). This can be influenced by the political
ideologies of CEOs, their support for political parties (Kashmiri & Mahajan, 2017), or their
left or right-leaning views (Stébler & Fischer, 2020). Firms also use political management
capital, such as lobbying expenditures, to address political and regulatory issues (Martin et
al., 2018; Vadakkepatt et al., 2022). Future studies can explore how societal and political
factors influence firm performance, including the performance implications of B2G
relationships (Josephson et al., 2019), social issues such as wage inequality (Bamberger et al.,

2021) and sales force downsizing (Panagopoulos et al., 2018).

Emerging Markets. While current studies focus on developed markets, emerging markets
offer many exciting and unigue phenomena that can lead to new theories and interesting

empirical findings. Examples include the symbolic meaning of stock names (Wang et al.,



2019), live streaming farmers, rural influencers, and the phenomena of group buying in
emerging markets. In addition, researchers can examine knowledge transfer from emerging
markets to developed markets (Banerjee et al., 2015; Rubera, 2020) and focus on connecting

between two markets to gain new insights.

Future Research Directions: Where are the Gaps?

Table 6 provides a listing of relevant literature for specific topics.
[insert Table 6 near here]
In total, we observe four significant trends. First, little is understood about the impact

of new technology implementation announcements on firm performance. Examples include:

How do consumers and employees act in the context of algorithm dislike or favor?

e Does technology improve consumer-business relationships by enhancing consumer
contentment or brand equity?

e How do investors respond (a) when consumers are dissatisfied with artificial
intelligence, a data breach, or a service failure, and (b) when employees are sensitive
to job loss threats?

e Can quasi-experiments (such as paired samples, difference-in-difference, or synthetic

control) be used to evaluate the efficacy of a new technology's implementation?

Second, current research lacks a systemic perspective, as marketing alone does not
generate value or drive future growth. Future research should examine the impact of
marketing and other functions (such as organizational behavior and human resource
management, information systems, supply chain, and operation management) on value co-

creation.



Thirdly, current research focuses on mature public companies. Little is known
regarding the function of marketing in creating value for private companies and new

ventures. For instance, the determinants of fundraising and IPO success are unclear.

Lastly, existing research usually examines normal economic periods. Future research should
revisit the M-F interface during both economic expansion and contraction and during external
disruptions like economic crises and pandemics. Informed by the literature on economics and
finance, researchers could use a shock economic crisis or pandemic as an external disturbance
to reevaluate the M-F interface and prevent myopia management.

Future research idea generation and research design are outlined in Table 7.

[insert Table 7 near here]

Conclusion

Our paper is the first review article to use bibliometric analysis to systematically reflect the
research themes and foundational literature in the M-F interface research. To resolve the
limitations of this method, we combined our findings with a content analysis of a subset of
377 published journal articles between 2017 and 2021. This is a critical distinction between
our study and comparable M-F interface review articles.

Our focus on the five-year window has enabled us to uncover new findings not
addressed in prior review articles. Examples include using multiple methods and modeling to
obtain in-depth insights, merging data from multiple sources (including unstructured data)
and previously unused datasets in this field, and combining data from multiple sources
(including unstructured data) (see Tables 6 & 7).

As (both former and current) librarians, we seek to streamline the bibliometric data

collection process for researchers by providing the WOS code that is simple to implement.



The objective is to encourage scholars to replicate search procedures matching their research

interests.
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Table 1: WOS advanced search query builder for M-F interface in five marketing journals

Field Item Search Query / Parameters

SO= (Journal of Marketing OR Journal of Marketing Research OR
Journal Marketing Science OR International Journal of Research in Marketing

OR Journal of the Academy of Marketing Science)

TS= ("firm value” OR "firm risk™ OR "shareholder value” OR
"shareholder wealth" OR "stock return” OR "stock risk" OR

Topic "abnormal return” OR "Tobin's Q" OR "event study" OR "systematic
risk” OR "idiosyncratic risk" OR "Marketing-Finance Interface” OR

"firm performance” OR "investor")

Document Type  Article

Time 1980-2021

(Accessed on October 31, 2021)



Table 2: Distribution of Publications by Journal and by Time Frame

No. of Percentage Time Percentage
Journal
Articles (%) Frame (%)

Journal of Marketing (JM) 138 36.61 1980-2000 4.77
Journal of the Academy of Marketing

112 29.71 2001-2005 9.55
Science (JAMS)
Journal of Marketing Research (JMR) 50 13.26 2006-2010 23.61
International Journal of Research in

49 13.00 2011-2015 26.79

Marketing (IJRM)
Marketing Science (MKS) 28 7.43 2016-2021 35.28




Table 3: Most Frequent Keywords

Rank

10

11

12

13

14

15

16

17

18

19

20

Column 1: 1986-2021

Column 2: 2017-2021

Keywords Freq. | Keywords Freq.
event study 35 event study 14
marketing-finance interface 35 marketing-finance interface 13
firm performance 31 shareholder value 13
customer satisfaction 30 firm performance 10
shareholder value 27 firm value 10
advertising 25 customer satisfaction 8
marketing strategy 21 advertising 7
firm value 20 firm risk 6
innovation 16 customer engagement 4
market orientation 16 innovation 4
financial performance 13 marketing strategy 4
brand equity 12 tobin's g 4
corporate social

10 corporate social responsibility 3
responsibility
firm risk 10 customer relationship management 3
performance 10 emerging markets 3
customer relationship

8 marketing accountability 3
management
marketing capabilities 8 meta-analysis 3
stock returns 8 abnormal returns 2
tobin's g 8 abnormal stock return 2
marketing accountability 7 advertising effectiveness 2




Rank

21

22

23

24

25

26

27

28

29

30

Column 1: 1986-2021

Column 2: 2017-2021

Keywords
resource-based view
chief marketing officer
customer lifetime value
emerging markets
marketing capability
meta-analysis
networks

abnormal returns
China

customer engagement

Freq.

Keywords

advertising investments

b2b marketing

board of directors

brand equity

brand management

corporate social irresponsibility
customer equity

customer lifetime value
financial performance

grounded theory

Freq.




Table 4: Handpicked keywords from sub-sample (published in 2017-2021)

Keywords Freq.

grounded theory, political ideology,
social media, sociopolitical text 2

analysis

adaptive learning, alliance network,
asymmetry, attention-based view,
automation, behavioral economics,
big data technologies and analytics,
board interlocks, board myopia
productivity, brand love, brand
reputation tracker, business-to-
government, capital raised, complaint
publicization, consumer financial
decision making, corporate
sociopolitical activism, customer data
breach, dependence asymmetry,
design excellence, difference-in-
differences, digital branding, digital
business capability, earned social
media, emerging countries, employee
satisfaction, entrepreneurial

orientation




Table 5: Bibliographic Coupling Analysis of 377 Articles

Cluster Keywords

Citation

Av. Citation

event study, advertising, brand equity,

innovation, R&D, and product recalls

120

9,828

81.90

Innovation, market orientation, marketing
capabilities, sustainability, dynamic

2 capabilities, organizational learning,
configuration theory, grounded theory,

marketing organization

114

15,255

133.82

customer satisfaction, customer engagement,
customer lifetime value, customer equity,
marketing metrics, meta-analysis, customer

metrics, customer value

79

9,356

118.43

corporate social responsibility, corporate

social responsibility, chief marketing officer,
4 pharmaceutical industry, innovation, drug

development, research and development,

technology licensing

2,559

42.65

behavioral economics, board interlocks, chief
marketing officer, corporate governance,
diversity, team composition, top management

team

165

41.25

Note: Our analysis procedure:

1. Download the metadata of 377 articles.



Perform bibliographic coupling analysis with VOSviewer software and export the
results in CSV format (Appendix B).

Retrieve the metadata of clustered documents using DOI information from the CSV
file.

Perform word frequency analysis of clustered documents using Bibliometrix R

package.



Table 6: Literature on Selective Topics

Topics

References

Firm Type/Firm Stage

Venture, Entrepreneurship

Family Business, Private Firm

(Kashmiri & Mahajan, 2010; Homburg et
al., 2014)
(Moorman, Wies, et al., 2012; Kashmiri &

Mahajan, 2014; Wies & Moorman, 2015)

Investment Type

Private Equity, Venture Capital

Initial Public Offering (IPO)

Seasoned Equity Offering (SEO)

Share Repurchase

(Kashmiri & Mahajan, 2010; Homburg et
al., 2014)

(Luo, 2008; Xiong & Bharadwaj, 2011;
Kurt & Hulland, 2013; Wies & Moorman,
2015; Saboo et al., 2016, 2017)

(Mizik & Jacobson, 2007; Kurt & Hulland,
2013)

(Bendig et al., 2018)

Economic Recessions

Bankruptcy

Recession

Downsizing

(Jindal & McAlister, 2015; Ozturk et al.,
2019; Jindal, 2020)

(Grewal & Tansuhaj, 2001; R. Srinivasan et
al., 2011; Kashmiri & Mahajan, 2014)
(Habel & Klarmann, 2015; Panagopoulos et

al., 2018)

Unstructured Data



Topics

References

Social Media, Twitter

Unstructured Data

LIwC

Topic Modelling: Machine Learning, Latent
Dirichlet Allocation (LDA)

User-Generated Content

Machine Learning (random forest, SVM

algorithm)

(Hsu & Lawrence, 2016; Y. Liu et al., 2017,
Colicev et al., 2018; Borah et al., 2020;
Golmohammadi et al., 2021; Rust et al.,
2021)

(Balducci & Marinova, 2018)
(Bhattacharya et al., 2019)

(Dotzel & Shankar, 2019; Ryoo et al., 2021)

(Tirunillai & Tellis, 2012; Tang et al., 2014)

(Homburg et al., 2020; Jindal, 2020)

Mixed-Methods
Qualitative, Interview, Grounded-theory,

Theory-in-use

(Tipton et al., 2009; Reimann et al., 2010;
Worm et al., 2017; Josephson et al., 2019;

Wies et al., 2019; Homburg et al., 2020)

Multiple-Methods Design

Lab Experiment/Online Experiment

Quasi Experiment, Difference-in-Difference

Quasi Experiment + Lab Experiment

Matching + Lab Experiment

(Johnson & Tellis, 2005; Wiles et al., 2010;
Arens & Rust, 2012; Tang et al., 2014;
Martin et al., 2017)

(Wies & Moorman, 2015; Harmeling et al.,
2017; Golmohammadi et al., 2021)

(Borah et al., 2020)

(H. Wang et al., 2019)



Topics

References

Propensity Score Matching, Paired sample

Difference-in-difference in Policy
Intervention

Regression Discontinuity

(Cao & Sorescu, 2013; Warren & Sorescu,
2017; Boyd & Kannan, 2018)

(Moorman, Wies, et al., 2012; Jo et al.,
2022; Moorman, Ferraro, et al., 2012)

(Ozturk et al., 2019)

References (including additional references of Entrepreneurship-Finance, Operations

Management-Finance, and Management Information Systems-Finance Interface from non-

marketing journals) can be found in Appendix E.



Table 7: An actionable checklist to guide boundary-breaking academic marketing research

Reality Check Reflective Questions

Are we investigating an overexamined, underexamined,
obsolescent, or emerging theme?
e Can we consider different firm types (e.g., new ventures, family
Thematical business), and different shareholders (e.g., retail investor, large
individual investor, institutional investor)?
e How does venture capital, Initial public offering, seasoned equity
offering, share repurchase influence marketing strategy and firm

performance?

e What is the methodological issue in existing literature?
e Can we consider the qualitative method for new theory
development?
Methodological e Can we consider multiple methods (e.g., experimental approach,
quasi-experiment) to increase overall contribution?
e Can we consider a state-of-art technique (machine learning,

NLP, topic modelling, LIWC) to gain in-depth insights?

e Can we use a unique database which is not used before
(marketing database, financial database, database from

Data Source
management information systems, operations management,

entrepreneurship)?



Reality Check

Reflective Questions

Can we merge data from multiple sources (cross-sectional data,

unstructured data, and financial data)?

Interdisciplinary

Can we challenge the dichotomization perspective of M-F
interface using system thinking?

What subjects/disciplines (economics, psychology, management
information systems, operations management, organizational
behavior and human resource management, entrepreneurship)

could influx into M-F interface today?

Contemporary

Technological: can we consider the opportunities and double-
edged role of Al, Automation, AR/VR, Fintech, Blockchain,
Livestreaming on firm performance?

Geopolitical: How does brand social activism and Business-to-
Government relationship influence firm performance in the age
of trade war, turbulent international relationships, nationalism,
anti-globalization, and Brexit?

Sociological: how does pandemic change consumers
consumption behavior and firm behavior? how do the factors of
psychological anxiety, mental health, shopping behavior,
homing-from-home environment, and social distance create (vs.
destroy) innovation and firm value?

Economical: how can firms prevent myopia management

(marketing investment, salesforce downsizing) and create values




Reality Check Reflective Questions

for the firm and society during the economic recession,

lockdown, supply chain discontinuity?
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Figure 1: Publication by Year between 1986-2021.

"Marketing Strategy Meets Wall Street" conferences were held in Atlanta, GA (2009);
Boston, MA (2011); Frankfurt, Germany (2013); Singapore (2015); San Francisco, CA
(2017); and Fontainebleau, France (2019) (Borah & Skiera, 2021).

More papers were published in the conference years of 2009, 2011, 2015, & 2017, and a drop
in number of papers published in the conference years of 2013 and 2019. We note a bounce
pattern following 2013 and 2019.
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Figure 4: Histography Analysis of M-F interface between 1986-2021. Notes: Locally Cited
Score: min:31, mean: 45.87, max:154. Global Cited Score: min: 124, mean: 334.10, max:
1373.
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