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Corporate M arketing Intensity FEconomic Performance
and Stock M arket Performance:

An Empirical Study based on the Daily Consumer Goods Listed Companies

LU Caimei LI Jinbo
( School of Economics and Management Shanxi University Taiyuan 030006 China)

Abstract: Built on the frameworks of resource-based view and value relevance this paper uses the unbalanced panel data
of 147 Chinese daily consumer goods listed companies from 2009 to 2016 and focuses on exploring the nondinear influence
mechanism of corporate marketing intensity on the performance of stock market and the mediating effect of economic perform—
ance on marketing intensity and stock market performance. It also uses Almon method to measure the lag of the impact of corpo—
rate marketing investment on economic performance and excess stock returns. The results show that: ( 1) the impact of corporate
marketing intensity on corporate economic performance and excess stock returns lags behind by 2 and 3 periods respectively.
(2) corporate economic performance plays an intermediary role in the influence of marketing intensity on the excess stock re—
turns. ( 3) there is an inverted U-shaped relationship between the corporate marketing intensity and the corporate economic per—
formance which can be reflected in the stock price. It can be seen that the marketing investment has the optimal value that
matches the development of the company. In the process of investing in the marketing resources enterprises should pay atten—
tion to continuity and avoid excessive marketing. When investing in the stocks the investors should judge the optimal purchase
time interval based on the company’s marketing information and effectively evaluate the marketing ability of the company to ob—
tain the maximum benefit.

Key words: marketing intensity; daily consumer goods companies; stock market performance; firm performance; excess

stock returns



