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Abstract

Marketing and finance both claim to create shareholder value, yet they often work from different data, vocabularies, and time
horizons. Marketing teams optimize acquisition costs, engagement, and satisfaction, while finance teams focus on earnings, cash
flow, and return on invested capital. This gap, the "value chasm," leads to underinvestment in customer assets, short-term budget
cuts, and a weak link between customer-level performance and enterprise valuation. This article argues that customer lifetime
value (CLV) is the natural bridge between the two functions. It reviews the theoretical foundations of CLV and customer equity,
examines evidence connecting marketing assets to firm value, and proposes an integrated framework that links marketing analytics

to discounted cash flow valuation, illustrated with a worked example and four figures. It closes with implementation guidance and
a research agenda.

Keywords: Customer lifetime value, customer equity, marketing analytics, shareholder value, valuation, marketing—finance
interface.

1. Introduction

that generate returns for years (Srivastava, Shervani & Fahey,

For decades, marketing has struggled to establish its financial 1998)

credibility. Surveys of senior executives show that many doubt

marketing's accountability, and chief marketing officers often
report difficulty demonstrating the return on their spending (Rust et
al., 2004). Marketing budgets are frequently treated as
discretionary expenses and cut when quarterly earnings are under
pressure, even though many marketing investments build assets

Finance faces its own blind spot. Conventional financial statements
record spending on brands, customer acquisition, and retention as
period expenses. They do not record the customer base as an asset,
even though for many firms (subscription businesses, banks,
telecoms, retailers, software companies) the customer base is the
main source of future cash flow (Gupta & Lehmann, 2005). A
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company's balance sheet may therefore say little about the assets
that explain its market value.

The result is a value chasm. Marketers report metrics such as click-
through rate, share of voice, net promoter score, and cost per lead,
and these are rarely translated into the cash-flow terms finance
uses. Finance reports EBITDA, free cash flow, and weighted
average cost of capital, which rarely reveal the customer-level
drivers behind them. Each function can be rigorous in its own
language while the organization fails to see how customer
decisions turn into enterprise value.

This article makes three contributions. First, it positions CLV as
the unit of analysis that translates between marketing activity and
financial valuation. Second, it synthesizes the empirical evidence
that customer-based metrics predict financial outcomes. Third, it
proposes a practical, staged framework for integrating marketing
analytics with financial valuation models, along with the
governance and data conditions needed to make it work.

2. Theoretical Foundations

2.1 Customer Lifetime Value

CLV is the present value of the future cash flows attributed to a
customer relationship (Berger & Nasr, 1998; Gupta et al., 2006). In
its simplest form it is expressed as:

CLV=X[@R-C)/(+d)]

where R, is the revenue from the customer in period t, C; is the cost
of serving and retaining the customer, and d is the discount rate.
Despite its simplicity, the formula contains the core financial logic
of customer relationships: revenues are uncertain and arrive over
time, costs are incurred to generate them, and a dollar received
later is worth less than a dollar received today.

Early work on database marketing recognized that customers differ
widely in profitability and that treating them as interchangeable
wastes resources (Blattberg & Deighton, 1996). Subsequent
research developed methods to estimate CLV, including recency—
frequency—monetary (RFM) approaches, probability models of
customer "death" and repeat purchase, Markov models, and
econometric and machine learning approaches (Schmittlein,
Morrison & Colombo, 1987; Fader, Hardie & Lee, 2005; Gupta et
al., 2006). Venkatesan and Kumar (2004) showed that using CLV
to guide customer selection and marketing resource allocation can
produce materially higher profits than using past purchase behavior
or other less forward-looking metrics.

2.2 Customer Equity

Customer equity is the sum of the lifetime values of a firm's current
and future customers (Blattberg & Deighton, 1996; Rust, Zeithaml
& Lemon, 2000). Rust et al. (2000) decompose it into three drivers:

Value equity: the customer's objective assessment of
what is received relative to what is given.

Brand equity: the subjective assessment of the brand
beyond its objective attributes.

Relationship equity: the tendency to stay with the brand
beyond objective and subjective evaluations, built
through loyalty programs, switching costs, and
community.

This decomposition links operational marketing levers to the
customer's value and, through retention and purchase behavior, to

cash flow. It also makes explicit that marketing spending is an
investment that changes the future cash-flow distribution of the
customer base, rather than a cost to be minimized.

2.3 The Shareholder Value Perspective

Modern corporate finance values a firm as the present value of its
expected free cash flows, discounted at a rate that reflects risk
(Rappaport, 1986; Damodaran, 2012; Koller, Goedhart & Wessels,
2020). Rappaport's shareholder value approach identifies a limited
set of value drivers: sales growth, operating margin, tax rate,
investment in working and fixed capital, the cost of capital, and the
length of the forecast horizon. Marketing affects most of these. It
influences growth through acquisition and retention, margin
through pricing power and brand strength, capital requirements
through inventory and distribution choices, and the cost of capital
through the stability and predictability of cash flows (Srivastava et
al., 1998).

Srivastava, Shervani and Fahey (1998) provide a bridging
argument. Marketing assets such as brands, customer relationships,
and channel partnerships (a) accelerate cash flows, (b) enhance
their level, (c) reduce their volatility and vulnerability, and (d)
increase their residual value. Each of these four mechanisms maps
directly onto an input in a discounted cash flow (DCF) model,
which makes the link between marketing and valuation a matter of
translation, not a conceptual leap.

3. Evidence Linking Customer Metrics
to Financial Performance

3.1 Customer Satisfaction and Shareholder Value

A substantial literature tests whether customer-based metrics
predict financial outcomes. Anderson, Fornell and Lehmann (1994)
found that customer satisfaction is positively associated with return
on investment. Fornell et al. (2006) showed that portfolios of firms
with high American Customer Satisfaction Index (ACSI) scores
generated abnormal returns with lower risk, and that the stock
market did not fully incorporate satisfaction information.
Anderson, Fornell and Mazvancheryl (2004) found a positive
relationship between satisfaction and Tobin's q, a widely used
measure of firm value. Together, these studies suggest that
customer-based assets contribute to valuation in ways that
accounting statements alone do not reveal.

3.2 Brand and Marketing Assets

Brand-related metrics also have valuation implications. Aaker and
Jacobson (2001) found that changes in brand attitude are associated
with stock returns, while Mizik and Jacobson (2003) showed that
firms' marketing strategies, particularly the balance between value-
creating and value-appropriating activities, are reflected in stock
performance. McAlister, Srinivasan and Kim (2007) showed that
advertising and R&D intensity are related to systematic risk, which
suggests that marketing intangibles carry risk implications and not
just return implications. Rego, Billett and Morgan (2009) found
that brand equity is associated with lower firm risk and, by
extension, a lower cost of capital.

A meta-analytic review by Edeling and Fischer (2016) found that
marketing's effect on firm value is consistently positive across
multiple marketing metrics, although effect sizes vary by context
and the strength of the link depends on how metrics are measured.
Srinivasan and Hanssens (2009) similarly conclude that marketing
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actions affect firm value through customer-based assets, even if the
strength of the effect depends on the metric and industry.

3.3 Customer-Based Valuation

Gupta, Lehmann and Stuart (2004) pioneered the use of CLV for
firm valuation, treating a firm's value as the sum of the CLVs of its
existing and future customers. Using public disclosures of
customer acquisition costs, retention rates, and margins for five
firms, they found that customer-based valuations were reasonably
close to market capitalization, and they showed that valuation is far
more sensitive to a one-percentage-point improvement in retention
than to the same improvement in margin or acquisition cost.
Schulze, Skiera and Wiesel (2012) extended the approach and
showed that investors' valuation of firms can be linked to
customer-level metrics in a way that adds to what traditional
financial figures convey. Kumar and Shah (2009) argued that firms
should manage customer equity as a balance-sheet-like asset and
linked changes in customer equity to stock-based valuation
outcomes.

These findings suggest that customer-level metrics are not "soft."
They are measurable, predictive, and directly connected to the
valuation drivers finance cares about. The practical question is how
to build this link systematically inside an organization.

4. Anatomy of the Value Chasm

Before presenting an integration framework, it is worth diagnosing
why the chasm persists. Four structural causes recur in the
literature and in practice.

Different time horizons. Marketing returns are often delayed and
distributed over time, while financial reporting is quarterly. Mizik
(2014) shows that firms under earnings pressure may reduce
marketing expenditure to improve short-term results, which can
increase near-term earnings at the expense of long-term value. This
behavior is rational under quarterly incentives but destructive of
customer equity.

Different units of analysis. Marketing operates at the level of the
customer, campaign, or channel; finance operates at the level of the
business unit, product line, or firm. Without a common unit, such
as the customer cohort and its CLV, the two cannot be reconciled.

Metric proliferation without causal linkage. Marketing
dashboards often present dozens of metrics without demonstrating
which of them causally affect revenue and profit. Lehmann (2004)
described this as a "metrics imperative™ problem: firms need to
choose a limited set of metrics with demonstrable links to financial
outcomes. Ambler (2003) similarly argued that marketers must
show how brand-based and customer-based measures translate into
cash flows.

Accounting treatment of intangibles. Because customer
acquisition and brand-building are expensed rather than
capitalized, financial statements do not show the value of the
customer asset, which weakens finance's ability to see marketing as
investment (Gupta & Lehmann, 2005). Hogan, Lemon and Rust
(2002) argued that marketing spending should be evaluated as an
investment with measurable returns, an argument that conflicts
with standard expense accounting.

5. An Integrated Framework

The framework below connects marketing analytics to corporate
valuation in five layers. It is intended as a practical architecture
that organizations can adopt incrementally.

Layer 1: A Shared Data Foundation

The integration begins with consistent customer-level data.
Transaction, cost-to-serve, acquisition-channel, and engagement
data should reside in a common data layer that both marketing and
finance can access, with agreed definitions of "customer," "active,"
"churned," and "margin." Differences in definitions are among the
most frequent causes of disputes between the functions.
Governance of these definitions should be jointly owned.

Layer 2: Customer-Level Value Modeling

On this foundation, firms estimate CLV at the customer or segment
level. The choice of method should follow the business model:

e Contractual settings (subscriptions, banking, telecom),

where churn is observed, favor survival and hazard
models, or simple retention-based formulas.
Non-contractual settings (retail, e-commerce), where
"death™ is unobserved, favor probabilistic models such as
Pareto/NBD and BG/NBD (Schmittlein et al., 1987;
Fader et al., 2005).
Data-rich environments may use machine learning for
propensity and margin prediction, with the caveat that
predictive accuracy should be validated out of sample
and models should be interpretable enough for finance to
trust.

Crucially, CLV should be calculated on contribution margin net of
cost to serve and retain, not on revenue. Using revenue-based CLV
is a frequent error that overstates the value of high-volume but
low-margin customers (Gupta et al., 2006). The discount rate
should be set in consultation with finance and should reflect the
risk of the customer cash flows, not a convenient default.

Layer 3: Customer Equity and Cohort Accounting

Aggregating CLV gives customer equity for the existing base.
Organizations should track cohort-level metrics: acquisition cost
(CAC), retention curves, margin development, and the ratio of
CLV to CAC. Cohort tracking turns marketing from a stream of
campaigns into a portfolio of customer assets whose value can be
monitored over time. Kumar and Reinartz (2016) emphasize that
customer equity should be managed actively, with attention to
which customers are over- or under-valued relative to the resources
the firm devotes to them. Figure 1 shows why small differences in
retention compound into large differences in the size of a cohort
over time.

100 +
80 A
60 -

40 1

Customers still active (%)

—&— 80% retention
—&— B85% retention
—e— 88% retention

20 A

0 T T T
o] 1 2 3
Years since acquisition
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Figure 1. Share of an acquisition cohort still active, by annual
retention rate

Note. Illustrative values computed as 100 x retention™t. After five
years a cohort retained at 88% still has about 53% of its customers
active, versus 44% at 85% and 33% at 80%.

A widely used heuristic is the CLV:CAC ratio, but it should be
used with care. A high ratio may signal underinvestment in growth,
while a low one may signal inefficient acquisition or poor
retention. The ratio is informative only when its components are
measured consistently and over a horizon that matches the payback
pattern of the business.

Layer 4: Linking to the Financial Statements and the DCF
Model

Customer equity becomes a valuation input when it is mapped to
the revenue and margin lines of the forecast. The mapping works
as follows:

e Revenue forecasts are built from the existing customer
base (retention x expected revenue per retained
customer) plus new cohorts (acquisition volume x initial
revenue), rather than from top-down growth assumptions
alone.

Operating margins reflect cohort-level cost-to-serve
and the margin trajectory of customers as they mature.
Reinvestment includes the marketing spend needed to
acquire new customers, which can be reported as an
investment in customer equity and analyzed through an
"invested capital” lens.

Risk and discount rates can incorporate evidence on
revenue stability. Firms with high retention and
diversified customer bases have more predictable cash
flows, consistent with the finding that strong brands and
satisfied customers are associated with lower risk
(McAlister et al., 2007; Rego et al., 2009).

This bottom-up approach has two advantages for valuation. It
makes assumptions explicit and testable against observed retention
and margin data, and it allows scenario analysis: for example, what
the enterprise value impact would be of a two-point improvement
in retention. Gupta et al. (2004) found that valuation is highly
sensitive to retention, which is why retention initiatives often
deserve more weight in capital allocation than they typically
receive.

Layer 5: Governance, Incentives, and Decision Rights

Technical integration alone will not close the chasm.
Organizational design matters. Three practices stand out:

1. Joint ownership of the customer-value model. A cross-
functional team of marketing analytics and financial
planning and analysis (FP&A) should own the CLV
model, with finance validating cash-flow assumptions
and marketing owning behavioral drivers.

Investment-style budgeting. Marketing proposals
should be evaluated with investment metrics such as
incremental CLV, payback period, and net present value,
with explicit hurdle rates. This shifts the conversation
from "what should the budget be as a percentage of
sales” to "which customer investments clear our cost of
capital.”

Balanced incentives. Executive compensation tied only
to quarterly earnings encourages cutting marketing that
builds customer equity (Mizik, 2014). Including leading
indicators such as retention, cohort CLV, and customer
equity growth in scorecards supports long-term value
creation (Kaplan & Norton, 1992; Ittner & Larcker,
1998).

6. lllustrative Application

Consider a hypothetical subscription software firm with 100,000
customers, an average annual contribution margin of $600 per
customer, an annual retention rate of 85%, and a discount rate of
10%. Using a standard simplified formula for CLV with constant
margin and retention, where margin is received at the end of each
period, CLV equals margin x r / (1 + d — r), which gives $600 x
0.85/ (1 +0.10 — 0.85) = $2,040 per customer. The customer
equity of the existing base is therefore about $204 million.

Now suppose a retention program raises retention to 88%. The
CLV becomes $600 x 0.88 / (1.10 — 0.88) = $2,400 per customer,
and customer equity rises to $240 million, an increase of about
17.6% from a three-point change in retention. If the program costs
$15 million, its net contribution to customer equity is roughly $21
million, and it can be assessed alongside other capital projects on a
comparable NPV basis. Table 1 summarizes the example.

Table 1. Summary of the worked example
Baseline With Change
program
Annual retention 85% +3 pts

CLV per customer $2,040 +17.6%

Customer equity $204M +$36M
(100,000 customers)

Program cost

Net gain in customer
equity

Note. Constant margin and retention; end-of-period cash flows;
10% discount rate.

Figure 2 shows how CLV responds across a range of retention
rates. The relationship is convex: each additional point of retention
adds more value than the last, so moving from 85% to 95%
retention nearly doubles CLV, from $2,040 to $3,800.

CLV per customer ($)

70 75 80 85 a8 a0
Annual retention rate (%)

Figure 2. Customer lifetime value by annual retention rate

Note. CLV = margin x r / (1 + d — r), with margin = $600 and d =
10%.
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Figure 3 compares alternative improvements. A comparable three-
percent improvement in margin (to $618) would raise CLV by only
3%. The comparison is not strictly like-for-like, since a retention
point and a margin percent are different units, but it illustrates the
point from Gupta et al. (2004) that retention often has more
leverage on value than margin improvements of similar
proportional size (see also Schulze, Skiera & Wiesel, 2012).

20.0 A1
17.5

= 15.0
12.5
10.0 4
7.5 4

Change in CLV (%

5.0 1

2.5

0.0 -

Retention Retention Discount rate

+3 pts +1 pt —1pt
(85-+88%) (85-+86%) (10-9%) (600-618)

Figure 3. Percentage change in CLV from alternative
improvements

Note. Baseline CLV is $2,040. Each bar changes one input while
holding the others constant.

Figure 4 translates the retention program into the language of
finance. Gross customer equity rises from $204 million to $240
million, and net of the $15 million program cost the gain is about
$21 million, which can be compared with other capital projects
using the same hurdle rate (Rappaport, 1986; Koller et al., 2020).

$225M

w
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£
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=
=1
=4
o
T
E
2
&
=
o

Baseline With program (88%),
(85% retention)

With program,
net of $15M cost

Figure 4. Customer equity of a 100,000-customer base

Note. Net of program cost: $240M — $15M = $225M, a gain of
$21M over the $204M baseline.

This example is deliberately simple. It ignores acquisition of new
customers, margin growth, heterogeneity across customers, and the
uncertainty in retention estimates. A real application would model
these elements, run sensitivity analysis, and validate assumptions
with cohort data. The point is the logic of translation: a marketing
action (a retention program) has been expressed in the language of
finance (change in the present value of cash flows relative to cost).
All figures in this article are illustrative model outputs, not
empirical data.

7. Challenges and Limitations

Measurement uncertainty. CLV depends on forecasts of
retention, margin, and discount rates, and estimates can be highly
sensitive to assumptions. Models should report ranges, not point
estimates, and be back-tested against realized cohort performance.

Attribution and causality. Observed correlations between
marketing exposure and purchase can overstate the effect of
marketing if  high-propensity  customers are targeted.
Experimentation, geo-tests, and causal inference methods should
complement observational models so that estimated incremental

effects are credible (Verhoef & Leeflang, 2009, emphasize the
importance of accountability supported by credible evidence).

Customer interdependence. Standard CLV treats customers
independently, but referrals, network effects, and social influence
mean that some customers create value for others. Customer
referral value and influencer value can be added to CLV in such
cases (Kumar, Petersen & Leone, 2007).

Data privacy and regulation. Restrictions on third-party tracking
and stricter privacy regimes reduce the granularity of customer
data. Firms will need to rely more on first-party data, consent-
based collection, and privacy-preserving modeling, which may
reduce measurement precision but also strengthens the case for
direct, trust-based customer relationships.

Capital markets recognition. Evidence that markets underreact to
customer metrics suggests opportunity, but also indicates that
disclosure practices vary. Firms that report customer metrics such
as retention, churn, and CAC consistently provide investors with
better information for valuation, though disclosure choices involve
competitive and legal considerations.

Risk of over-optimization. Focusing excessively on high-CLV
customers can neglect strategic customers who are currently low in
value but could become valuable, or can lead to unfair treatment of
customers. CLV should be a decision input rather than a
mechanical rule, and it should be combined with ethical and brand
considerations.

8. Implications for Practice

For chief marketing officers, the central lesson is to speak
finance's language. Presenting marketing proposals as investments
in customer equity, with explicit assumptions, hurdle rates, and
sensitivity analyses, gives marketing greater credibility and more
resilience in budget negotiations.

For chief financial officers, the lesson is to treat customer data as
a source of forward-looking information that complements the
accounting record. Customer cohorts can improve forecast
accuracy and expose risks, such as deteriorating retention in a
recent cohort, long before they appear in reported revenue.

For boards and investors, the lesson is to ask for customer-based
disclosures and to examine whether growth is being bought
through high-CAC, low-retention acquisition that destroys value
despite rising revenue.

For analytics leaders, the lesson is to build models that are
explainable, validated, and designed to inform specific decisions.
A CLV model that finance does not trust will not close the chasm,
however sophisticated it is.

9. Directions for Future Research

Several areas merit further study. First, more work is needed on
how customer equity should be reflected in accounting and
disclosure, and on whether standardized customer metrics would
improve market efficiency. Second, the integration of machine
learning with structural CLV models deserves attention, in
particular how to maintain interpretability while capturing
nonlinearity and heterogeneity. Third, research should examine
how generative Al and real-time personalization change
acquisition costs, retention dynamics, and customer expectations,
and thereby the cash-flow profiles of customer relationships.
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Fourth, the relationship between customer-based metrics and the
cost of capital deserves further empirical testing across industries
and economic cycles. Finally, studies of organizational
mechanisms, including incentives, structures, and decision rights,
could clarify why some firms successfully integrate marketing and
finance while others do not.

10. Conclusion

The value chasm between marketing and finance is not caused by a
lack of data or analytical sophistication. It results from differences
in units of analysis, time horizons, metrics, and incentives.
Customer lifetime value offers a common language: it is rooted in
discounted cash-flow logic that finance already uses, and it is built
from customer behaviors that marketing influences. Evidence from
the satisfaction, brand, and customer-equity literatures indicates
that customer-based assets predict financial performance and firm
risk, and that valuation is especially sensitive to retention.

Closing the chasm requires more than a model. It requires shared
data definitions, cohort-level tracking, a bottom-up link from
customer equity to the forecast, investment-style budgeting, and
incentives that reward long-term value creation. Firms that make
this shift can allocate resources more rationally, defend marketing
investments that earn their cost of capital, and cut those that do not.
In doing so they treat customers for what they are: the cash-
generating asset on which corporate value ultimately rests.

References

1. Aaker, D. A, & Jacobson, R. (2001). The value
relevance of brand attitude in high-technology markets.
Journal of Marketing Research, 38(4), 485-493.

Ambler, T. (2003). Marketing and the bottom line (2nd
ed.). Financial Times/Prentice Hall.

Anderson, E. W., Fornell, C., & Lehmann, D. R. (1994).
Customer satisfaction, market share, and profitability:
Findings from Sweden. Journal of Marketing, 58(3), 53—
66.

Anderson, E. W., Fornell, C., & Mazvancheryl, S. K.
(2004). Customer satisfaction and shareholder value.
Journal of Marketing, 68(4), 172-185.

Berger, P. D., & Nasr, N. I. (1998). Customer lifetime
value: Marketing models and applications. Journal of
Interactive Marketing, 12(1), 17-30.

Blattberg, R. C., & Deighton, J. (1996). Manage
marketing by the customer equity test. Harvard Business
Review, 74(4), 136-144.

Damodaran, A. (2012). Investment valuation: Tools and
techniques for determining the value of any asset (3rd
ed.). Wiley.

Edeling, A., & Fischer, M. (2016). Marketing's impact on
firm value: Generalizations from a meta-analysis.
Journal of Marketing Research, 53(4), 515-534.

Fader, P. S., Hardie, B. G. S., & Lee, K. L. (2005).
"Counting your customers" the easy way: An alternative
to the Pareto/NBD model. Marketing Science, 24(2),
275-284.

Fornell, C., Mithas, S., Morgeson, F. V., & Krishnan, M.
S. (2006). Customer satisfaction and stock prices: High
returns, low risk. Journal of Marketing, 70(1), 3-14.

. Gupta, S., & Lehmann, D. R. (2005). Managing

customers as investments: The strategic value of
customers in the long run. Wharton School Publishing.

. Gupta, S., Lehmann, D. R., & Stuart, J. A. (2004).

Valuing customers. Journal of Marketing Research,
41(1), 7-18.

. Gupta, S., Hanssens, D., Hardie, B., Kahn, W., Kumar,

V., Lin, N., Ravishanker, N., & Sriram, S. (2006).
Modeling customer lifetime value. Journal of Service
Research, 9(2), 139-155.

. Hogan, J. E., Lemon, K. N., & Rust, R. T. (2002).

Customer equity management: Charting new directions
for the future of marketing. Journal of Service Research,
5(1), 4-12.

Ittner, C. D., & Larcker, D. F. (1998). Are nonfinancial
measures leading indicators of financial performance?
An analysis of customer satisfaction. Journal of
Accounting Research, 36(Suppl.), 1-35.

Kaplan, R. S., & Norton, D. P. (1992). The balanced
scorecard: Measures that drive performance. Harvard
Business Review, 70(1), 71-79.

Koller, T., Goedhart, M., & Wessels, D. (2020).
Valuation: Measuring and managing the value of
companies (7th ed.). Wiley.

Kumar, V., Petersen, J. A., & Leone, R. P. (2007). How
valuable is word of mouth? Harvard Business Review,
85(10), 139-146.

Kumar, V., & Reinartz, W. (2016). Creating enduring
customer value. Journal of Marketing, 80(6), 36-68.
Kumar, V., & Shah, D. (2009). Expanding the role of
marketing:  From  customer equity to market
capitalization. Journal of Marketing, 73(6), 119-136.
Lehmann, D. R. (2004). Metrics for making marketing
matter. Journal of Marketing, 68(4), 73-75.

McAlister, L., Srinivasan, R., & Kim, M. (2007).
Advertising, research and development, and systematic
risk of the firm. Journal of Marketing, 71(1), 35-48.
Mizik, N. (2014). Assessing the total financial
performance impact of brand equity with limited time-
series data. Journal of Marketing Research, 51(6), 691—
706.

Mizik, N., & Jacobson, R. (2003). Trading off between
value creation and value appropriation: The financial
implications of shifts in strategic emphasis. Journal of
Marketing, 67(1), 63-76.

. Rappaport, A. (1986). Creating shareholder value: The

new standard for business performance. Free Press.

. Rego, L. L., Billett, M. T., & Morgan, N. A. (2009).

Consumer-based brand equity and firm risk. Journal of
Marketing, 73(6), 47-60.

. Rust, R. T., Ambler, T., Carpenter, G. S., Kumar, V., &

Srivastava, R. K. (2004). Measuring marketing
productivity: Current knowledge and future directions.
Journal of Marketing, 68(4), 76-89.

. Rust, R. T., Zeithaml, V. A., & Lemon, K. N. (2000).

Driving customer equity: How customer lifetime value is
reshaping corporate strategy. Free Press.

. Schmittlein, D. C., Morrison, D. G., & Colombo, R.

(1987). Counting your customers: Who are they and
what will they do next? Management Science, 33(1), 1-
24,

Copyright © ISRG Publishers. All rights Reserved.

DOI: 10.5281/zenodo.23832580




. Schulze, C., Skiera, B., & Wiesel, T. (2012). Linking
customer and financial metrics to shareholder value: The
leverage effect in customer-based valuation. Journal of
Marketing, 76(2), 17-32.

. Srinivasan, S., & Hanssens, D. M. (2009). Marketing and
firm value: Metrics, methods, findings, and future
directions. Journal of Marketing Research, 46(3), 293—
312.

. Srivastava, R. K., Shervani, T. A., & Fahey, L. (1998).
Market-based assets and shareholder value: A framework
for analysis. Journal of Marketing, 62(1), 2-18.

. Venkatesan, R., & Kumar, V. (2004). A customer
lifetime value framework for customer selection and
resource allocation strategy. Journal of Marketing, 68(4),
106-125.

. Verhoef, P. C.,, & Leeflang, P. S. H. (2009).
Understanding the marketing department's influence
within the firm. Journal of Marketing, 73(2), 14-37.

Copyright © ISRG Publishers. All rights Reserved.
DOI: 10.5281/zenodo.23832580




