PUC-RIo - Certificagao Digital N° 0510860/CA

6
Referéncias Bibliograficas

AAKER, D.A. The Value of Brand Equitylournal of Business Strategyv.13,
n.4, p.27-32, 1992.

. Measuring Brand Equity Across Prodaot$ MarketsCalifornia
Management Reviewv. 38, n.3, p.102-120, 1996.

: JACOBSON, R. The Financial Informat@ontent of Perceived
Quality. Journal of Marketing Research,v.31, p.191-201, 1994.

. The Value Relevance of Bratiitude in High-
Technology Markets]ournal of Marketing Research,v.38, p.485-493, 2001.

ACKOFF, R.; EMSHOFF, J.R. Advertising Research athduser-Bush, Inc.
(1968-74) Sloan Management Reviewy.16, n.3, p.1-15, 1975.

AHN, S.C.; SCHMIDT, P. Efficient Estimation of Moldefor Dynamic Panel
Data.Journal of Econometrics,v.68, p.5-27, 1995.

AILAWADI, K.L.; LEHMANN, D.R.; NESLIN, S.A. RevenuePremium as an
Outcome Measure of Brand Equidpurnal of Marketing, v.67, p.1-17, 2003.

ALBRIGHT, S.C; WINSTON, W. Markov Models of Advesing and Pricing
DecisionsOperations Researchv.27, n.4, p.668-681, 1979.

AMBLER, T.; KOKKINAKI, F. Measures of Marketing Saess.Journal of
Marketing Management,v.13, p.665-678, 1997.

; PUNTONI, S. Assessing Marketing Perforce: Reason for
Metric Selection.Journal of Marketing Management, v.20, n.3/4, p.475-498,
2004.

ANDERSON, P. Marketing, Strategic Planning, and drgeof the Firm.Journal
of Marketing, v.46, p.15-26, 1982.

ANDERSON, T.W.; HSIAO, C. Estimation of Dynamic Meld with Erro
Components.Journal of the American Statistical Association,v.76, n.375,
p.598-607, 1981.

ANDERSON, E.W.; FORNELL, C.; LEHMANN, D.R. Custom@&atisfaction,
Market Share, and Profitability: Findings from SwadJournal of Marketing,
v.58, p.53-66, 1994.

; RUST, R.T. Customer Satiefa Productivity, and
Profitability: leferences Between Goods and Segsid/larketing Science,v.16,
n.2, p.129-145, 1997.

; MAZVANCHERYL, S.K. Custon&atisfaction and
Shareholder Valuelournal of Marketing, v.68, p.172-185, 2004.

ARELLANO, M..; BOND, S. Some Tests of Specificatitor Panel Data: Monte



DBD
PUC-Rio - Certificação Digital Nº 0510860/CA


PUC-RIo - Certificagao Digital N° 0510860/CA

92

Carlo Evidence and an Application to Employment &opns. Review of
Economic Studiesy.58, p.277-297, 1991.

ASHLEY, R.; GRANGER, C.W.J.; SCHMALENSEE, R. Adveitg and
Aggregate Consumption: An Analysis of Causaliconometrica, v.48, n.5,
p.1149-1167, 1980.

ASSMUS, G.; FARLEY, J.U.; LEHMANN, D.R. How Advesing Affects Sales:
Meta-Analysis of Econometric Resultdournal of Marketing Research, v.21,
p.65-74, 1984.

BALESTRA, P.; NERLOVE, M. Pooling Cross Section ahidhe Series Data in
the Estimation of a Dynamic Model: The Demand foratiNal Gas.
Econometrica,v.34, n.3, p.585-612, 1966.

BARNEY, J. Strategic Factor Markets: Expectatidngk and Business Strategy.
Management Sciencey.32, p.1231-1241, 1986.

. Firm Resources and Sustained CompefiilvantageJournal of
Management,v.17, n.1, p.99-120, 1991.

BARWISE, P., FARLEY, J.U. Marketing Metrics: Stataf Six Metrics in five
Countries European Management Journaly.22, n.3, p.257-262, 2004.

BASS, F.M. A Simultaneous Equation Regression Stufddvertising and Sales
of CigarettesJournal of Marketing Research,v.6, p.291-300, 1969.

BERK, J.B.; GREEN, R.C.; NAIK, V. Optimal Investnieiirowth Options, and
Security Returnslournal of Finance,v.54, n.5, p.1153-1607, 1999.

BOBINSKI, G.S.; RAMIREZ, G.G. Advertising to Invess: The Effect of
Financial-Relations Advertising on Stock Volume amtice. Journal of
Advertising, v.23, n.4, p.13-28, 1994.

BOLTON, R.N. Linking Marketing to Financial Perfoamce and Firm Value.
Journal of Marketing, v.68, p.73-75, 2004.

BOND, S.R. Dynamic Panel Data Models: A Guide taidiData Methods and
Practice Portuguese Economic Journaly.1, p.141-162, 2002.

BRANDAO, M.M.; YAMAMOTO, C.S. Customer Lifetime Value (CLVYm
Estudo Exploratério no Setor BancattNANPAD, acesso nimero MKTC-2904,
2006.

BRONNEMBERG, B.J. Advertising Frequency Decisionsai Discrete Markow
process under a Budget Constradaurnal of Marketing Research,v.35, p.399-
406, 1998.

BROOKS, C.Introductory Econometrics for Finance Cambridge: Cambridge
University Press, 2002.

BUSSAB, W.O.; FERREIRA, E.C.; GOLDSZMIDT, R.G.B. Melos Lineares
Hierarquicos: Entendendo e Explicando a Margem algtribuicdo Financeira do
Cliente na Industria de Cartdes de Crédito do BrESIANPAD, acesso numero
MKTA-2663, 2007.

CAPON, N.; FARLEY, J.U.; HOENIG, S. Determinants lefm Performance.
Management Sciencey.36, p.1143-1159, 1990.


DBD
PUC-Rio - Certificação Digital Nº 0510860/CA


PUC-RIo - Certificagao Digital N° 0510860/CA

93

CAVALIERE, G.; TASSINARI, G. Advertising Effect ofrimary Demand: A
Cointegration Approachnternational Journal of Advertising, v.20, n.3, p.319-
339, 2001.

CHANG, B.; CHAN-OLMSTED, M. Relative Constancy of diertising
Spending. A Cross-National Examination of AdventisExpenditures and Their
Determinants. The International Journal for Communications Studies, v.67,
n.4, p.339-357, 2005.

CHAUVIN, K.W.; HIRSCHEY, M. Advertising, R&D Experitures and Market
value of the FirmFinancial Management,v.22, n.4, p.128-136, 1993.

CLARKE, D.G. Econometric Measurement of DurationAalvertising Effect on
Sales.Journal of Marketing Research,v.13, p.345-357, 1976.

CLARK, H.B. Marketing Performance Measures: Histand Interrelationships.
Journal of Marketing Management, v.15, p.711-732, 1999.

. Managerial Perceptions of MarketingfdPerance: Efficiency,
Adaptability, Effectiveness and Satisfactialournal of Strategic Marketing,
v.8, p.3-25, 2000.

; ABELA, A.V.; AMBLER. T. An InformatioRProcessing Model of
Marketing Performance Measuremeriurnal of Marketing Theory and
Practice, v.14, n.3, p.191-208, 2006.

CONCHAR, M.P.; CRASK; M.R., ZINKHAN, G.M. Market laation Models of
the Effect of Advertising and Promotional Spendidy: Review and Meta-
Analysis. Journal of the Academy of Marketing Scienceyv.33, p.445-460,
2005.

COPELAND, T.; KOTLER, T.; MURRIN, J.Valuation: Measuring and
Managing the Value of CompaniesNew York: Wiley, 2000.

DAMODARAM, A. Avaliacdo de Investimentos. Ferramentas e Técnicasra
Determinacéo de valor de Qualquer Ativo Rio de Janeiro: Qualitymark, 1999.

DANAHER, P.J.; RUST, R.T. Determining the OptimadtBn on Investment for
a Advertising CampaignEuropean Journal of Operational Research v.95,
p.511-521, 1996.

DAY, G; FAHEY, L. Valuing Market Strategieslournal of Marketing, v.52,
p.45-57, 1988.

DEAL, K.R. Optimizing Advertising Expenditures in Bynamic Duopoly.
Operations Researchy.27, n.4, p.682-692, 1979.

DEKIMPE, M.G.; HANSSENS, D.M. The Persistence of rkiging Effects on
SalesMarketing Science v.14, n.1, p.1-21, 1995.

. Sustained Spending arsistéait Response: a New
Look at Long -Term Marketlng ProfitabilityJournal of Marketing Research
v.34, p.397-412, Nov 1999.

. Time-Series Models in Btarg: Past, Present and
Future. Internatlonal Journal of Research in Marketing, v.17, p.183-193,
2000.

DE MORTANGES, C.P.; VAN RIEL, A. Brand Equity anch&eholder Value.



DBD
PUC-Rio - Certificação Digital Nº 0510860/CA


PUC-RIo - Certificagao Digital N° 0510860/CA

94

European Management Journalyv.21, n.4, p.521-527, 2003.

DESHPANDE, R. Organizational Culture, Innovativenasd Market Orientation
in HongKong Five Years After Handover: What Has @jed? Journal of
Global Marketing, v.17, n.4, p53-74, 2004.

; FARLEY, J.U.; WEBSTER, F.E. Corporatalt@e Customer
Orientation, and Innovativeness in Japanese FiAr@@Quadrad AnalysisJournal
of Marketing, v.57, p.23-27, 1993.

Organizational Culture, Ketar Orientation,
Innovatlveness and Firm Performance: an InternatioResearch Odyssey.
Internationallournal of Research in Marketing v.21, n.1, p.3-20, 2004.

DIAS, M.D.G. Investimento sob Incerteza em Exploracdo e Producéde
Petroleo. Rio de Janeiro: PUC-Rio/ Departamento de Engeatdei Producao,
464p. (Dissertagéo, Mestrado, Engenharia de Projiuté96.

. Real Options Evaluatiddptimization under Uncertainty with
Genetic Algorithms and Monte Carlo Simulation. Disponivel em:
<http://www.puc-rio.br/marco.ind/monte-carlo.htmicesso em: 24 de outubro
de 2008.

DIXIT, A.; NORMAN, V. Advertising and WelfareBell Journal of Economics,
v.9,n.1, p.1-17, 1978.

; PINDYCK, R.S.Investment Under Uncertainty. Princeton:
Princeton University Press, 1994.

DOYLE, P. Valuing Marketing’s ContributioEuropean Management Journal,
v.18, n.3, p.233-245, 2000.

Value-Based Marketing: Marketing Strategies for Comporate
Growth and Shareholder Value England: John Wiley & Sons, 2000.

DU, R.; HU, Q.; Al, S. Stochastic Optimal Budget dxon for Advertising
Considering Uncertain Sales Responggaropean Journal of Operational
Research,v.183, p.1042-1054, 2007.

EASLY, D.; O'HARA, M. Information and Cost of CagitJournal of Finance,
v.59, p.1553-1583, 2004.

ERICKSON, G.; JACOBSON, R. Gaining Comparative Aatage Through
Discretionary Expenditures: The Returns to R&D &alVertising.Management
Sciencey.38, n.9, p.1264-1279, 1992.

ENG, L.L.; KEH, H.T. The Effects of Advertising ari8rand Value on Future
Operating and Market Performandeurnal of Advertising, v.36, n.4, p.91-100,
2007.

FARQUHAR, P.H. Managing Brand EquityMarketing Research, p.24-34,
1989.

FATAS, A. The Effects of Business Cycles on GrowtWorking Paper, 2002.

FEE, C.E.; HADLOCK, C.J.; PIERCE, J.Rwestment, Financing Constraints,
and Internal Capital Markets: Evidence from the Advertising Expenditures
of Multinational Firms . Working Paper, 2007.


DBD
PUC-Rio - Certificação Digital Nº 0510860/CA


PUC-RIo - Certificagao Digital N° 0510860/CA

95

FEICHTINGER, G.; HARTL, R.F.; SETHI, S.P. Dynamicptinal Control
Models in Advertising: Recent Developmentdanagement Sciencev.40, n.2,
p.195-226, 1994.

FEINBERG, F.M. Pulsing Policies for Aggregate Adiseng Models Marketing
Sciencev.11, n.3, p.221-234, 1992.

FINCH, J.H.; BECHERER, R.C.; CASAVANT, R. An Optiiased Approach
for Pricing Perishable Services Assétke Journal of Services Marketing v.12,
n.6, p.473-483, 1998.

FORRESTER, J.W. The Beginning of System Dynamic¥he McKinsey
Quarterly, v.4, p.4-14, 1995.

FRIEDER, L.; SUBRAHMANYAM, A. Brand Perceptions amdarket Common
Stock. Journal of Financial and Quantitative Analysis v.40, n.1, p.57-85,
2005.

FURRER, O.; PANDIAN, J.R.; THOMAS, H. Corporate &egy and
Shareholder Value During Decline and Turnroukidnagement Decisionv.45,
n.3, p.372-392, 2007.

GATIGNON H. Commentary on Peter Leeflang and DickttMk’s “Building
Models for Marketing Decisions: Past, Present andurdé”. International
Journal of Research in Marketing,v.17, p.209-213, 2000.

GRAHAM, AK.; ARIZA, C.A. Dynamic, Hard and StrategQuestions: Using
Optimization to Answer a Marketing Resources Allima QuestionsSystem
Dynamics Reviewy.19, n.1, p.27-46, 2003.

GRAHAM, R.C.; FRANKBERG, K.D. The Contribution of Hanges in
Advertising Expenditures to Earnings and Marketuéallournal of Business
Research,v.50, p.149-155, 2000.

GREENE, W.HEconometric Analysis, 5edNew York: Prentice Hall, 2003.

GRONHOLDT, L.; MARTENSEN, A. Marketing Redefined: h&nges and
ChallengesThe Marketing Review, v.5, p.101-109, 2005.

GRUCA, T.S.; REGO, L.L. Customer Satisfaction, Cé&$tw and Shareholder
Value.Journal of Marketing, v.69, p.115-130, 2005.

GRULLON, G.; KANATAS, G.; WETSON, J.P. Advertisin@®Breadth of
Ownership and LiquidityReview of Financial Studiesy.17, p.439-461, 2004.

GUJARATI, D.N.Econometria Basica, 3edSao Paulo: Makron Books, 2004.

GUPTA, M.C.; DI BENEDETTO, A. Optimal Pricing andd&ertising Strategy
for Introducing a New Business Product with Threft Competitive Entry.
Industrial Marketing Management, v.36, p.540-548, 2007.

HAENLEIN, M.; KAPLAN, M.A.; SCODER, D. Valuing TheReal Option of
Abandoning Unprofitable Customers When Calcula@ugtomer Lifetime Value.
Journal of Marketing, v.70, p.5-20, 2006.

HALL, R.; FELDSTEIN, M.; BERNANKE, B.; FRANKEL, J..GORDON, J.;
ZARNOWITZ, V. The NBER's Business-Cycle Dating ProcedureDisponivel
em: <http://weber.ucsd.edu/~gramey/210B/Dating%86&aures.pdf.> Acesso
em: 21 out. 2003.


DBD
PUC-Rio - Certificação Digital Nº 0510860/CA


PUC-RIo - Certificagao Digital N° 0510860/CA

96

HALLOWELL, R. The Relationships of Customer Satetfan, Customer
Loyalty, and Profitability: an Empirical Studinternational Journal of Service
Industry Management,v.7, n.4, p.27-42, 1996.

HAN, J.K.; KIM, N.; SRIVASTAVA, R.K. Market Orientdon and
Organizational Performance: Is Innovation a Missihgk? Journal of
Marketing, v.62, p.30-45, 1998.

HARKER, M.. The Role of Marketing in the Company rilaround Process.
Industrial Marketing Management, v.27, p.315-327, 1998.

HERREMANS, I.; RYANS, J.K.; AGGARWAL, R. Linking Adertising and
Brand ValueBusiness Horizonsy.43, n.3, p.19-26, 2000.

HEIENS, R.A.; LEACH, R.T.; MCGRATH, L.C. The Conbution of Intangible
Assets and Expenditures to Shareholder Valoarnal of Strategic Marketing,
v.15, p.149-159, 2007.

HIRSCHEY, M.; WEYGANDT, J.J. Amortization Policy foAdvertising and
Research and Development Expenditurdsurnal of Accounting Research,
v.23, p.326-335, 1985.

HODRICK, R.J.; PRESCOTT, E.C. Postwar U.S. Busir@gdes: An Empirical
Investigation.Journal of Money, Credit, and Banking,v.29, n.1, p.1-16, 1977.

HOWARD, R.A. Dynamic Programmin@flanagement Sciencey.12, n.5, p.317-
348, 1966.

HOZIER, G.C.; SCHATZBERG, J.D. Advertising Agencyeriminations and
Reviews: Stock Returns and Firm Performardmirnal of Business Research,
v.50, p.169-176, 2000.

HYMAN, M.R.; MATHUR, |. Retrospective and Prospeai Views on the
Marketing/Finance Interfacdournal of Academy of Marketing Sciencey.33,
n.4, p.390-400, 2005.

ITTNER, C.D.; LARCKER, D.F. Are Nonfinancial Meags Leading Indicators
of Financial Performance? An Analysis of Customatis$action.Journal of
Accounting Researchy.36, p.2-35, Supplement 1998.

JAWORSKI, B.J.; KOHLI, A.K. Marketing OrientationAntecedents and
Consequencedournal of Marketing, v.57, p.53-70, 1993.

JEDIDI, K.; MELA, C., F.; GUPTA, S. Managing Adveing and Promotion for
Long-Run Profitability Marketing Science,v.18, n.1, p.1-22, 1999.

JUDSON, R.A.; OWEN, A.L. Estimating Dynamic Paneit® Models: A Guide
for Macroeconomist€&£conomics Letters,v.65, p.9-15, 1999.

JUNG, C.; SELDON, B.J. The Macroeconomic Relatign&etween Advertising
and ConsumptiorSouthern Economic Journal,v.61, n.3, p.577-588, 1995.

KALISH, S. A New Product Adoption Model with Pricédvertising, and
Uncertainty Management Sciencey.31, n.12, p.1569-1585, 1985.

KAMER, T. The Brand Manager’'s Dilemma: Understamgdifow Advertising
Expenditures Affect Sales Growth During Recessinand Management,v.10,
n.2, p.106-120, 2002.


DBD
PUC-Rio - Certificação Digital Nº 0510860/CA


PUC-RIo - Certificagao Digital N° 0510860/CA

97

KAMRAD, B., LELE, S.S.; SIDDIQUE, A.;THOMAS, R.Jnhovation Diffusion
Uncertainty, Advertising and Pricing Polici&uropean Journal of Operational
Research,v.164, p.829-850, 2005.

KARRH, J. Does Advertising Influence Investor? d@ance and Research
Propositions.Journal of Current Issues and Research in Advertisig, v.26,
n.2, p.1-10, 2004.

KAUL, A., WITTINK, D.R. Empirical Generalizations Bout the Impact of
Advertising on Price Sensitivity and Priddarketing Science,v.14, n.3, p.151-
160, 1995.

KIGUEL, M.A; LIVIATAN, N. The Business Cycle Assoaied with Exchange
Rate-Based Stabilization§he World Bank Economic Review,v.6, n.2, p.279-
305, 1992.

KIM, J.; MORRIS, J.D. The Effect of Advertising ahe Market Value of Firms:
Empirical Evidence from the Super Bowl Adslournal of Targeting,
Measurement and Analysis of Marketing,v.12, p.53-65, 2003.

KIM, H.; KIM, W.G.; AN, J.A. The Effect of Consumdased Brand Equity on
Firms’ Financial Performancelournal of Consumer Marketing, v.20, n.4,
p.335-442, 2003.

KIMBALL, G.E. Some Industrial Applications of Miliry Operations Research
Methods.Operations Researchy.5, p.201-204, 1957.

KOHLI, A.K.; JAWORSKI, B.J. Marketing Orientatiom:he Construct, Research
Propositions, and Managerial Implicatiodsurnal of Marketing, v.54, p.1-18,
1990.

KOHLI, AK.; JAWORSKI, B.J.; KUMAR, A. MARKOR: A Masure of
Marketing OrientationJournal of Marketing Research,v.30, p.467-477, 1993.

LANE, V.; JACOBSON, R. Stock Market Reactions toaBd Extensions
Announcements: The effects of Brand Attitude andnikarity. Journal of
Marketing, v.59, p.63-77, 1995.

LEEFLANG, P.S.H.; WITTINK D.R. Building Models foMarketing Decisions:
Past, Present and Futuheternational Journal of Research in Marketing, v.17,
p.105-12675, 2000.

LEHMANN, D.R. Linking Marketing to Financial Perforance and Firm Value.
Journal of Marketing, v.68, p.73-75, 2004.

LEVETT, P.; PAGE, M.; NEL, D.; PITT, L.; BERTHON, .PMONEY, A.
Towards an Application of Option Pricing Theorythe Valuation of Customer
RelationshipsJournal of Strategic Marketing, v.7, p.275-284, 1999.

LITTLE, J.D.C. Aggregate Advertising Models: Theatst of the ArtOperations
Researchyv.27, n.4, p.629-667, 1979.

LODISH, L.M.; ABRAHAM, M.M.; LIVELSBERGER J.; LUBEKIN, B,
RICHARDSON, B.; STEVENS M.E. A Summary of Fifty-&vIn-Market
Experimental Estimates of the Long-Term Effect &f Advertising. Marketing
Sciencey.14, n.3, p.133-140, 1995.

LOVETT, M.J.; MACDONALD, J.B. How Does Financial fermance Affect


DBD
PUC-Rio - Certificação Digital Nº 0510860/CA


PUC-RIo - Certificagao Digital N° 0510860/CA

98

Marketing? Studying The Marketing-Finance RelatiopsFrom a Dynamic
PerspectiveJournal of Academy of Marketing Scienceyv.33, n.4, p.476-485,
2005.

LUCAS, R.E.Understanding Business CyclesCarnegie-Rochester Conference
Series on Public Policy, Elsevier, v.5, n.1, p.7-2977.

LUKAS, B.A.; WHITWELL, G.J.; DOYLE, P. How Can a &teholder Value
Approach improve Marketing's Strategic Influenced®urnal of Business
Researchyv.58, p.414-422, 2005.

LUO, X.; DONTHU, N. Marketing’s Credibility: A Lorigudinal Investigation of
Marketing Communication Productivity and Shareholdélue. Journal of
Marketing, v.70, p.70-91, 2006.

MADDEN, T.J.; FEHLE, F.; FOUNIER, S. Brands MatteAn Empirical
Demonstration of the creation of Shareholder Valheough BrandingJournal
of the Academy of Marketing Sciencey.34, n.2, p.224-235, 2006.

MARINELLI, C. The Stochastic Goodwill ProblemEuropean Journal of
Operational Researchy.176, p.389-404, 2007.

MATHUR, L.K.; MATHUR, |. Is Value Associated with niating New
Advertising Agency-Client RelationsTburnal of Advertising, v.25, n.3, p.1-11,
1996.

. An Analysis of the Wealth Effects oke&@r Marketing Strategies.
Journal of Business Researchy.50, n.2, p.193-200, 2000.

MCALISTER L.; SRINIVASAN, R.; KIM, M. Advertising, Research and
Development, and Systematic Risk of the Fidournal of Marketing, v.71,
p.35-48, 2007.

McNAUGHTON, R.B.; OSBORNE, P.; MORGAN, R.E.; KUTWABO, G.
Marketing Orientation and Firm Valudournal of Marketing Management,
v.17, p.521-542, 2001.

; IMBRIE C. Market-Orientatédlue Creation in
Service FlrmsEuropean Journal of Marketing, v.36, n.9/10, p.990-1002, 2002.

MELA, C.F.; GUPTA, S.; LEHMANN, D.R. The Long-Termimpact of
Promotion and Advertising on Consumer Brand Chailoeirnal of Marketing
Researchyv.34, p.248-261, 1997.

; JEDIDI, K. Assessing LoegiT Promotional
Influences on Market Structurelnternational Journal of Research in
Marketing, v.15, n.2, p.89-107, 1998.

MESAK, H.; ZHANG, H. Optimal Advertising PulsatioRolicies: A Dynamic
Programming Approachlournal of the Operational Research Societyv.52,
n.11, p.1244-1255, 2001.

MIZIK, N. Marketing Strategy and the Firm Value. Washington: University of
Washington. Departament of Marketing, 135p. (DisdEm, Doctoral of
Philosophy), 2002

MOHR, J.J.; SHOOSHTARI, N.H. Introduction to theeSfal Issue: Marketing of
High-Techology Products and Innovatiodsurnal of Marketing Theory and



DBD
PUC-Rio - Certificação Digital Nº 0510860/CA


PUC-RIo - Certificagao Digital N° 0510860/CA

99

Practice, v.11, n.3, p.13-24, 2003.

MOLINARI, B; TURINO, F. The Role of Advertising in the Aggregate
Economy: The Working-Spending CycleWorking Paper, 2006.

Advertising and Business Cycle Fluctuations.

Working Paper, 2007.

; Advertising, Labor Supply and Aggregate
Economy. A Long Run Analysis Working Paper, 2007.

MORECROFT, J.D.W. System Dynamics and Microworlds Policymakers.
European Journal of Operational Researchv.35, n.3, p.301-320, 1988.

MORGAN, R.E.; STRONG, C. Market Orientation and Rimsions of Strategic
Orientation.European Journal of Marketing, v.32, n.11/12, p.1051-1073, 1998.

. Business Performance and DimensionStrategic Orientation.
Journal of Business Researghv.56, n.3, p.163-177, 2003.

;. MCGUINNESS, T.; THORPHE, E.R. The Cobaotion of
Marketing to Business Strategy Formation: a Petsgecon Business
Performance Gaindournal of Strategic Marketing, v.8, p.341-362, 2000.

NARVER, J.C.; SLATER, S.F. The Effect of a Marketiéhtation on Business
Profitability. Journal of Marketing, v.54, n.4, p.20-35, 1990.

NERLOVE, M.; ARROW, K.J. Optimal Advertising Policyunder Dynamic
Conditions.Economica v.29, p.129-142, 1962.

NGUYEN, D. The An Analysis of Optimal Advertising nder Uncertainty.
Management Sciencev.31, n.5, p.622-633, 1985.

ORTEGA, E.; GONZALEZ, L. Marketing Research in [@ifént Settings.
Journal of Business Researghv.60, p.95-97, 2007.

O’'DONOVAN, B.; RAE, D.; GRIMES, A. Determinants ofdvertising
Expenditures: Aggregate and Cross-Media Evidehternational Journal of
Advertising, v.19, n.3, p.317-334, 2000.

O’SULLIVAN, D.; ABELA, A. Marketing Performance Mearement Ability and
Firm Performancelournal of Marketing, v.71, p.79-93, 2007.

PAGANO, M.S.; STOUT, D. Calculating a Firm’s Co$tGapital. Management
Accounting Quarterly, v.5, p.1-9, 2004

PICARD, R.G. Effects of Recessions on Advertisingkp&nditures: an
Exploratory Study of Economic Downturns in Nine Beped NationsThe
Journal of Media Economics v.14, n.1, p.1-14, 2001

PINDYCK, Robert S.; RUBINFELD, Daniel LEconometria Modelos &
Previsdes Rio de Janeiro: Elsevier, 2004.

POWELL, G.R.Return on Marketing Investment. Alburquerque, NM: RPI
Press, 2002.

PRASAD, A.; SETHI, S.P. Competitive Advertising w@ndUncertainty: A
Stochastic Differential Game Approackournal of Optimization Theory and
Applications, v.123, n.1, p.163-185, 2004.


DBD
PUC-Rio - Certificação Digital Nº 0510860/CA


PUC-RIo - Certificagao Digital N° 0510860/CA

100

; . Integrated Marketing Comaations in Markets
with Uncertainty and Competition. Automatica,
doi:10.1016/j.automatica.2008.09.02808.

PRESCOTT , J.E. Environments as Moderators on tektienship Between
Strategy and Performanc&écademy of Management Journal v.29, n.2, p.329-
346, 1986.

RAO, R.C. Estimating Continuous Time AdvertisingesaModels.Marketing
Sciencey.5, n.2, p.125-142, 1986.

RAO, R.K.S.; BHARADWAJ, N. Marketing Initiativegxpected Cash Flows,
and Shareholder’'s Wealthournal of Marketing, v.72, p.16-26, 2008.

RAPPAPORT, A.Creating Shareholder Value, 2ed New York: Free Press,
1998.

REHME, G.; WEISSER, SAdvertising, Consumption and Economic Growth:
An Empirical Investigation. Working Paper, 2007.

REMENY!I, D.; WILLIAMS, B., MONEY, A.; SWARTZ, E.Doing Research in
Business and Management, 3ed.ondon: Sage Publications, 2002.

RIBEIRO, A.H.P.; VEIGA, R.T.; SOUZA, D.V. Retorno ifanceiro dos
Investimentos em Marketing: Uma Aplicacdo do Mod&®0Q. ENANPAD,
acesso numero MKT-C 1319, 2005.

RICHARDSON G., P.; OTTO, P. Applications of Syst®ynamics in Marketing.
Journal of Business Researchy.61, p.1099-1101, 2008.

ROSA, F., MAZZON, J.A., Andlise de eficiéncia opgomal, mercadologica e de
resultados baseada no conceito de cadeia de aeivigro.ENANPAD, acesso
nimero MKT-7922003.

ROSS, S.; WESTERFIELD, R.; JAFFE, JAdministragcdo Financeira:
Corporate Finance Sao Paulo: Atlas. 2002

RUST, R.T.; ZAHORIK, A.J.; KEININGHAM, L.T. Returron Quality (ROQ):
Making Service Quality Financially Accountabléournal of Marketing, v.59,
p.58-70, 1995.

; LEMON, K.N.; ZEITHAML, V.A., Return oMarketing: Using

Customer Equity to focus Marketing Strateghpurnal of Marketing, v.68,

p.109-127, 2004.
. AMBLER, T.; CARPENTER, G.S.; KUMAR, \GRIVASTAVA,

R.K. Measuring Marketing Productivity: Current Kniedge and Future

Directions.Journal of Marketing, v.68, p.76-89, 2004.

RYALS, L.J.; KNOX, S. Measuring Risk-Adjusted Custer Lifetime Value and
its Impact on Relashionship Marketing Strategiesd @hareholder Value.
European Journal of Marketing, v.39, n.5/6, p.456-472, 2005.

SASIENI, M.W. Optimal Advertising Expenditurdlanagement Sciencey.18,
p.64-72, 1971.

SCHMALENSEE, R. A model of Advertising and Prod@uality. Journal of
Political Economics,v.86, p.485-503, 1978.


DBD
PUC-Rio - Certificação Digital Nº 0510860/CA


PUC-RIo - Certificagao Digital N° 0510860/CA

101

SCHONFELD, E.P.; BOYD, J.H. The Financial PayoffGorporate Advertising.
Journal of Advertising Research,v.22, n.1, p.45-55, 1982.

SCHULTZ, D.E.; GRONSTEDT, A. Making Marcom an Intiesent. Marketing
Management,v.6, n.3, p.40-48, 1997.

SEGGIE, S.H.; CAVUSGIL, E.; PHELAN, S.E. Measuremai Return on
Marketing Investment: A Conceptual Framework andufes of Marketing
Metrics.Industrial Marketing Management, v.36, p.834-841, 2007.

SHAH, A.; SAEED, S.Z.A. Value Relevance of Adveirig Expenditure. A
Review of Literaturelnternational Journal of Management Reviewsv.10, n.4,
p.301-325, 2008.

SIMON, C.J.; SULLIVAN, M.W. The Measurement and Behinants of Brand
Equity: a Financial Approaciharketing Science v.12, n.1, p.28-52, 1993.

SINGH, M.; FAIRCLOTH, S.; NEJADMALAYERI, S.F. Cagt Market Impact
of Product Marketing Strategy: Evidence from thelaRenship Between
Advertising Expenses and Cost of Capitdburnal of the Academy of
Marketing Science v.33, p.432-444, 2005.

SLATER, S.F.; NARVER, J.C. Does Competitive Envimeent Moderate the
Market OrientationJournal of Marketing, v.58, p.46-55, 1994.

The Positive Effect of Marketing Oraimn on Business
Profitability: a Balanced Replicatiodournal of Business Researchy.48, p.69-
73, 2000.

SMITH, D.C.; PARK, C.W. The Effects of Brand Extamss on Market Share
and Advertising EfficiencyJournal of Marketing Research, v.29, p.296-313,
1992.

SOUZA, A.C.R. Orientagéo para o Mercado, o Relamoento com os Clientes e
o Desempenho das Empresas: Um levantamento juBtopgiesas que atuam na
Regido Nordeste do BraseNANPAD. 2004 acesso numero MKT-1003.

SRIVASTAVA, R.K.; SHERVANI, A.T.; FAHEY, L. MarkeBased Assets and
Shareholder Value: A Framework Analysisurnal of Marketing, v.62, p.2-18,
1998.

Marketing, Business Processes, andel8#lder Value: an
Organizationally Embedded View of Marketing Actigg and the Discipline of
Marketing.Journal of Marketing, v.63, p.168-179, Special Issue 1999.

STERMAN, J.D. System Dynamics Modeling: Tools faratning in a Complex
World. California Management Review,v.43, n.4, p.8-25, 2001.

STEWART, D.W. Marketing Accountability: Linking Mketing Actions to
Financial Results. Journal of Business Research,
doi:10.1016/j.jbusres.2008.02.005, 2008.

SWAMINATHAN, V. Sequential Brand Extensions and BdaChoice Behavior.
Journal of Business Researchy.56, p.431-442, 2003.

SZYMANSKI, D.M.; HENARD, D.H. Customer SatisfactipA Meta-Analysis of
the Empirical Evidencelournal of the Academy of Marketing Sciencey.29,
n.1, p.16-35, 2001.


DBD
PUC-Rio - Certificação Digital Nº 0510860/CA


PUC-RIo - Certificagao Digital N° 0510860/CA

102

TAPIERO, C.S. Optimum Advertising and Goodwill undéJncertainty.
Operations Researchv.26, n.3, p.450-463, 1978.

A Stochastic Model of Consumer Behavard Optimal
Advertising.Management Sciencgv.28, n.9, p.1054-1064, 1982.

TELLIS, G.J.; WEISS, D.L. Does TV Advertising RgalAffect Sales? The Role
of Measures, Models, and Data Aggregatidournal of Advertising, v.24, n.3,
p.1-12, 1995.

TELSER, G. Some Aspects of Economics of Advertisitaurnal of Business
v.41,n.2, p.166-173, 1968.

THOMPSON, G.L. TENG, J. Optimal Pricing and Adveirig Policies for New
Product Oligopoly ModeldMarketing Science,v.3, n.2, p.148-168, 1984.

VAKRATSAS, D.; AMBLER, T. How Advertising Works: Wdtt do We Really
Know? Journal of Marketing, v.63, p.26-43, 1999.

; FEINBERG, F.M.; BASS, F.M.; KALYNARAM;. The Shape of
Advertising Response Functions Revisited: a ModeDgnamic Probabilistic
ThresholdsMarketing Science v.23, n.1, p.109-119, 2004.

VERGARA, S.C.Projetos e Relatérios de Pesquisa em Administracad, ed.
Sé&o Paulo: Editora Atlas S.A., 2006.

VIDALE, M.L.; WOLFE, H.B. An Operations Researchuy of Sales Response
to Advertising.Operations Researchy.5, p.370-381, 1957.

VILCASSIM, N.J.; KADIYALI, V.; CHINTAGUNTA, P.K. Investigating
Dynamic Multifirm Market Interactions in Price ambvertising. Management
Sciencey.45, n.4, p.499-518, 1999.

WARD, K.; RYALS, L. Latest Thinking on Attaching &inancial Value to
Marketing Strategy: Through Brands to Valuing Relaghips. Journal of

Targeting, Measurement and Analysis for Marketing,v.9, n. 4, p.327-340,
2001.

WAWRO, G. Estimating Dynamic Panel Data Models iolitital Science.
Journal of Targeting, Measurement and Analysis forMarketing, v.9, n. 4,
p.327-340, 2001.

WEINBERG, C.B.; WEISS, D.L. On the Econometric Ma@snent of the
Duration of Advertising Effect on Sale¥ournal of Marketing Research,v.19,
p.585-591, 1982.

WEDEL, M.; KAMAKURA, W.; BOCKENHOLT, U. Marketing @ta, Models
and DecisionsiInternational Journal of Research in Marketing, v.17, p.203-
208, 2000.

WHITE, H. A Heteroskedasticity-Consistent Covariardatrix Estimator and a
Direct Test for Heteroskedasticifgconometrica,v.48, n.4, p.817-838, 1980.

WOOLDRIDGE, J.M.Introductory Econometrics: A Modern Approach, 2ed
Michigan State University: Thomson South Westefi2

YAMAMOTO, C.S. Retorno do Investimento em Marketing por Empresas d
Telefonia Mével: Uma Avaliagdo das Operadoras do Eado de S&o Paulo
Sé&o Paulo: FGV/ Escola de Administracdo de Emprdsas§ao Paulo, 153p.


DBD
PUC-Rio - Certificação Digital Nº 0510860/CA


PUC-RIo - Certificagao Digital N° 0510860/CA

103

(Tese, Doutorado, Administracdo Mercadolégica),6200

.Criagdo de valor ao Acionista por meio das Atividads e
Disciplina de Marketing nas Empresas Sao Paulo: FGV/ Escola de
Administracdo de Empresas de S&o Paulo, 153p.(asd&e, Mestrado,
Administracdo Mercadoldgica), 2002.

YEUNG, M.C.H; RAMASAMY, B. Brand Value and Firm Hermance Nexus:
Further Empirical Evidencelournal of Brand Management,v.15, n.5, p.322-
335, 2008.

; ENNEW, C.T. From Customer SatisfadtoRrofitability. Journal
of Strategic Marketing, v.8, p.313-326, 2000.

ZINKHAN, G.M.; VERBRUGGE, J.A. Special Issue on Mating/Finance
Interface.Journal of Business Researchy.50, p.139-142, 2000.

. The Marketing/Finance fenter Two Divergent and
Complementary Views of the Firmdournal of Business Researchy.50, p.143-
148, 2000.

ZINKIN, J. Strategic Marketing: Balancing Customéalue with Shareholder
Value.The Marketing Review, v.6, p.163-181, 2006.

ZHOU, N.; ZHOU, D.; OUYANG, M. Long-Term Effect oftelevision
Advertising on Sales of Consumer Durables and Nmides.The Journal of
Advertising, v.32, n.2, p.45-54, 2003.



DBD
PUC-Rio - Certificação Digital Nº 0510860/CA


PUC-RIo - Certificagao Digital N° 0510860/CA

104

7
Apéndices

Apéndice 1: Caracteristicas do GDP (Raiz Unitéaria)

A fim de poder modelar GDP estocasticamente, primeiramente testa-se a
raiz unitaria da série da seguinte forma, incluind@ tendéncia temporal (t):
AGDR = a+ bt+ 8 GDP, + kA GDP, +¢,,
ondeGDP est4d em logaritmo natural;
& Lid  ~ Normal(0,0%/ N) ;
8=p-1,;
A existéncia de raiz unitaria serd verificada pwdste deDickey-Fuller
Aumentadpcujo teste de hipétese é dado por:
Ho: p=1 - existéncia de raiz unitaria;
Hi: p<1
As estatisticas obtidas mostram que a nivel défisi@mcia de 5% tatisti=-
1.337; pvae=0.6125; teriicos0=-2.873) ndo se deve rejeitar a hipotese nula de
existéncia de raiz unitaria. Conseqlentemente,vidércias de que a série de
GDP possa ser modelada como um Movimento Geométricavildano. Foram
utilizadas 244 observacdes (1T47 a 4T07).
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Apéndice 2: Aplicagdo Lema de 1t6 para GDPOr.

Seja uma funcad- de uma variavel aleatori(t), F(x), dada porF(x) =
In(x). Sex(t) tem distribuigcdo log-normal, por conseguifig) uma distribuigéo

normal.

x=GDP:  F(X=In(GDP)

or
onde:GDP,, — produto interno bruto sem a transformacéo emritbgo natural.
Para uma fungdo de duas varidveis, por Taylor temos

2
dF :a_th+6_F dx+ia F
ot 0x 29X

(dy*

Onde os termos com expoente igual ou maior que ewmig sdo infimos e

desprezados. tal como &

F 1 O9F 1 oF
—_— == — = - . —=0
X x  ax X at

1 11
dF = —dx-——(d¥

X 2 X

1 11
dF = — (uxdt+ o xdd - —— (¢ xdt+ o xdy
X 2 X

1
dF = pdt+odz-— (¢ x dt + 2u.0 dtdz+ o X d2)
2%

1 1
dF = ydt+odz-—o dt dF=(u-—0 ) dt+ o dz
2 2

dz=¢&dt
dF:(,u—%az)dHa.gdt £~ N(0,1)
dF =In(GDR,,) -In(GDR,,_,)

In(GDPR,,) = In(GDE,’rt_l)+([,u—%2]At+U\/Ktx N[0,1])
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Apéndice 3: Equacao de primeira ordem para valor ma  ximo de Adv.
7% =a+[Ady + B, Ady + B, Add + B, Adv Gdp B Adv Gdp
+ B AtV+ B Ady_ +...+ G, Ady, + &

o _
JAdv

B, +2[3,Ady + 3B, Ady’ + B, Gdp+ 2B, Adv Gqp- B, + .+ f3,= 0
3ﬁ3Ad\{2 +2(8,+ B;.Gdp) Adv+ (B, + B, + .+ B, + B, Gdp= 0

Adv= -b++b? —4ac

2a

Adv= (—2(B, + B;GdR ) £ ((2(B, + B; .Gdp)Y — 4(B;).B,+ B, + .+ B, + B, de)))/%ﬁ

or L.
—=0
Adv Ponto de Maximo

d = (208, +A.C0R)~ (2B, CORIF ~ 400, ) 654 i+ + B GO )

0%

<0 Convexidade
0AdV

68,AdY +2(B, + B,.Gdp)< 0
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Apéndice 4: Teste de Normalidade de Jarque-Bera .

A estatistica ddarque-Bera

onde:

2 (c-3)
JB=n i+u
6 24
n - € o numero de observacoes;
A - é a assimetria e

C - a curtose da distribuicéo.

O valor critico é determinado por uma distribuigfig-quadradocom 2
graus de liberdade. O teste de hipo6tese é dado por:
Ho: a distribuicdo segue um padréo normal.

Hi: a distribuicdo ndo segue um padréo normal.

A probabilidade é fornecida pela analise mlwalue Em outras palavras,
fornece a probabilidade da area a direita na disg&o qui-quadrado Um p-
valuepequeno significa que existe uma probabilidadescdo da hipétese nula,

conforme o nivel de significaAncia adotado.
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Apéndice 5: Teste de White para Heterocedasticidade.

O Teste de White (1980) consiste em uma regresséliaa, onde o0 erro ao
quadrado é utilizado como varidvel dependente evafveis explicativas
continuam iguais, com 0 acréscimo das mesmas adrafla e com a
multiplicacdo entre elas. A estatistica é dadarpar R* da regressdo auxiliar,
sendon o numero de observagfes (1160). O valor critica pamparagéo é dado
pela distribuicdoqui-quadrado com o numero de coeficientes da regressao
auxiliar, excluindo a constantes (15 graus de diade), que apresenta um valor

igual a 24.996 para um grau de significancia de 5%.

O teste de hipétese é dado por:
Ho: coeficientes da regessao auxiliar = 0, homocezidate.

H;: pelo menos um coeficiente da regresséo auxiliar

A hipétese nula testada é a presenca de homoaadadé nos residuos na

funcdo original.
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Apéndice 6: Teste Durbin-Watson - Autocorrelagdo dos Residuos.

Uma maneira de observar a autocorrelacdo dos ossiduatravés da
plotagem de um gréafico. No entanto, esta formaéauito precisa. O teste de
Durbin Watsonpara a verificagdo de autocorrelagédo dos resiélunais utilizado
e eficaz. O teste d®urbin Watsoné para a verificacdo da existéncia de
autocorrelacdoy =gy, +y, ~ Na defasagem
onde: y,- é o erro,N ~[0,07]

O teste de hip6tese @rrbin Watsoré dado porHoy: ¢=0

H @#0
Testa-se, neste caso, a auséncia de autocorrelat¢fpotese nula.
A estatistica d®urbin Watsorsegue: imt L)’

DW =t

t=1
com 0<DW < 4. O valor da estatistica deve se aproximar de plmia que néo
haja rejeicdo da hipotese nula de auséncia deauttazdo. No entanto, este teste
apresenta areas ndo conclusivas e de autocorretieg@@@ndendo do valor critico,
da seguinte forma:

entre OB : autocorrelagéo positiva;

entreD, - Dy : inconclusivo;

entreD_ - (4-Dy) : auséncia de autocorrelacao;

entre (4D, ) - (4-Dy): inconclusivo;

entre (4b.) -4 : autocorrelagé@o negativa.

Os valores de Pe D depende do numero de observacdes e do numero de
variaveis independentes. O namero de observac@éf)& o nimero de variaveis
independentes vaodepender do modelo analisado.c@slos tém no minimo 5
variaveis Na tabela das estatisticadDdebin Watsono maximo é de variaveis é

5, com os valores 1.57 e 1.78, paiaelD, respectivamente.
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Apéndice 7: Parametros finais da equagéao (9).

No corpo do estudo foram apresentados os paranfetais da equacao (9),
sem aqueles que, inicialmente, ndo se mostraraatistsamente significantes.
Todos os modelos estdo corrigidos para heterodeidaste. Durbin Watson
préxima a dois, indicando auséncia de autocorrelagére os residuos. Os passos

completos para a obtencdo dos parametros finaisiedtrados abaixo:

7 =0.082+ 14.29Ady —659.09dv" — 3242.78dy’ - 1.558dy GDP- 69.6Rgv GD

(0.000) (0.003)  (0.003)  (0.000) (0.003)  (0.003)
—342.6Ady> GDP+ 0.236Ady, - 0.20%dv, + 0.53Rdy,
(0.122) (0.011)  (0.036)  (0.000)
Fyaistic =80.808 Rajust = 0.739
(0.000)

O primeiro parametro a ser retirado foi -34268,.GDP, gue nao se
apresentava estatisticamente significapig,0.122) e cuja informacao inerente

a este parametro néao prejudicaria 0 modelo. Oss@sultados obtidos foram:

7 =0.084+ 35.03Ady — 293.44&dy" - 13.04&dy - 3.674v GDR  31.368lv G[

(0.000)  (0.001)  (0.000) (0.003) (0.000)  (0.000)
+0.198Ady_, - 0.214Ady , + 0.544Ady,
(0.171)  (0.008) (0.000)
Fetatistic = 80.415 R%ajust = 0.732
(0.000)

Por ultimo foi retirado o parametro +0.1A8¢,;, que ndo se apresentava
estatisticamente significantp,{.,~0.171). Com isso, chegou-se ao modelo final,

apresentado no corpo do trabalho.

7 =0.084+ 35.21@dy - 291.748dy - 14.28%dy - 3.68%dv GDF 31.224Ady’° GDP

(0.000)  (0.000)  (0.000) (0.002) (0.000) (0.000)
_—0.144Ady,_, + 0.547Ady.,
(0.002)  (0.000)
Fetatistic = 82.176 RPajust = 0.731
(0.000)
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