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Abstract

1. Introduction

Artificial Intelligence (Al) is transforming the current marketing landscape by
facilitating a better customer experience, better decision making, and more efficient
business. While Al-based marketing technologies have been increasingly deployed in
emerging markets, there is limited evidence of their impact on financial performance.
In this paper, we investigate the link between Al-based marketing and financial
performance, and the mediating role of marketing effectiveness and the moderating
role of digital transformation capability.

The research design was developed with a structured questionnaire to marketing
managers, digital marketing experts and business executives who are working in
emerging markets. A total of 412 respondents were interviewed and analyzed using
Structural Equation Modeling (SEM) to assess all the relationships between the studied
variables in the literature. It was found that Al-driven marketing significantly enhances
marketing performance and it also increases financial performance. Marketing
effectiveness mediated the relationship between Al-driven marketing and financial
performance, as the results indicate the top companies are able to achieve better
financial performance through strong customer acquisition, retention and campaign
efficiency. Digital transformation capabilities were also found to provide a better
relationship between Al-driven marketing and financial performance, but
technological readiness and organizational flexibility are important.

The study contributes to the literature by drawing on the Resource-Based View (RBV),
Dynamic Capability Theory (DCT), and Technology—Organization—Environment
(TOE) framework to show how Al-driven marketing creates sustainable competitive
advantages and value to society as well as finance. What is the outcome and how do
you make the most of Al and how it can be used to accelerate digital transformation
efforts in an effective way and how do you make sure that the benefits are realized?
The study shows that Al-driven marketing is a strategic tool in the context of an
organization’s performance and competitiveness in new markets.

Keywords: Artificial Intelligence, Al-Driven Marketing, Financial Performance,
Marketing Effectiveness, Digital Transformation Capability, Emerging Markets,
Resource-Based View, Structural Equation Modeling.

Al and the world’s rapidly growing Artificial Intelligence (Al) is transforming the landscape of business
to improve the way operations are done and how businesses operate is transforming business as a whole,
and through Al technology is transforming the way people spend time and money. Al technologies such
as machine learning, predictive analytics, natural language processing, recommendation systems, and
marketing automation are increasingly being incorporated in marketing to enhance customer experience
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and enhance business performance so that marketing is not only to increase customer satisfaction but also
to improve the business performance. As companies move towards digital transformation the importance
of Al marketing is one of the key strategic factors that can help them to analyze customer data, personalize
marketing messages, make marketing communications more personal, predict consumer behavior and
make marketing and marketing operations better.

'bachelor of business administration, Sanskriti University Mathura (UP)

Al is increasingly important in marketing research and practice. As a result, traditional marketing
approaches rely on historical data and human judgment, and organizations are not able to respond to
market changes quickly. Al-based marketing allows organizations to make fast decisions, automate routine
marketing strategies and generate results from data-rich platforms. As such, Al is being perceived as a
strategic tool that can serve as a sustainable competitive advantage in highly dynamic business
environments.

Al-driven marketing is growing rapidly in emerging markets in large part because the internet penetration
rate, digitalization, mobile technology adoption and the investment in technology infrastructure have
increased dramatically. India, China, Brazil, Saudi Arabia, the United Arab Emirates and Indonesia are all
emerging markets with increasing digital commerce and technology-oriented business models. In these
markets, companies are investing heavily in Al technologies to better understand customer needs and
improve service delivery to build a competitive edge. However, even though Al technologies are
increasingly being put to use, many organizations are still having difficulty translating the technological
investments into real results.

Previous research has focused on the adoption of Al, customer satisfaction, consumer behavior, and digital
transformation. While these studies provide valuable insights into the operational benefits of Al, relatively
less attention has been paid to the effect of Al-driven marketing on firm financial performance in the
emerging markets. Also, previous research has often concentrated on the immediate relation between
technology adoption and organizational outcomes without considering the underlying mechanisms that
drive Al to generate financial value. Thus there is still much work to be done to understand the mechanisms
in which Al-driven marketing capabilities lead to better financial performance.

Marketing effectiveness is one of the ways that Al-driven marketing will impact the organization's
performance. Al technologies enable firms to target customers better, tailor customer interactions, and
allocate resources better to the customer and the customer relationship. As a result, higher conversion
rates, more customer loyalty and more efficient marketing expenditure will be associated with better
financial performance. Thus, marketing effectiveness can be a mediating factor that offers insights into
the economic impact of Al-based marketing in organizations.

Besides the effectiveness of marketing, the success of Al-driven marketing initiatives can be dependent
on the company’s broader digital transformation capability as well. Digital transformation capability is a
capability of an organization to integrate digital technologies and/or data-driven decision-making
processes to the business operations, and adapt business operations to the changes in the technology
environment. Companies with good digital transformation capability will be more able to use Al-driven
marketing effectively and to maximize the benefits of technology investment. Hence, digital
transformation capability could help improve the link between Al-driven marketing and financial
performance.

In this study, the Resource-Based View (RBV), Dynamic Capability Theory and Technology—
Organization—Environment (TOE) framework are used to explain the link between Al-driven marketing
and financial performance. Resource-Based View says that high-quality, rare resources, hard to imitate,
and high-value resources can be very beneficial in making competitive advantage. Al-driven marketing is
considered an organizational resource that can help improve performance in a strategic way. Dynamic
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Capability Theory also says that organizations have to constantly build upon, integrate and change their
resources to adapt to the market change. And the TOE framework is a holistic view of how technological,
organizational and environmental factors affect the adoption and effectiveness of Al technology.

With this in mind, the present study investigates the impact of Al-based marketing in terms of financial
performance in emerging markets. Specifically, the study explores the mediation of marketing
effectiveness and how digital transformation capability moderates the effect of marketing effectiveness.
It is by studying emerging market firms and applying Al, marketing and organizational performance to
the research that we can contribute to the literature on this field that is growing to be able to inform
managers, policymakers and practitioners what are the best ways to make the most of Al investment.

The findings of this study can be contributed to theory and practice. From a theoretical perspective, the
research expands on an existing understanding of RBV, Dynamic Capability Theory, and the TOE
framework to understand the financial impact of Al-driven marketing from a finance perspective. From
the practical point of view, the study provides advice to companies as to what is needed to improve
marketing performance, increase customer engagement and achieve sustainable financial growth by
applying Al technology in a strategic manner.

2. Literature Review
2.1 Artificial Intelligence—Driven Marketing

Artificial Intelligence (AI) has become one of the most transformational technologies in today's marketing.
Al-driven marketing is a field of sophisticated computational techniques used in marketing to optimize
marketing decisions and customer engagement and is based on machine learning, predictive analytics,
natural language processing, and intelligent automation. By using Al technology, more companies are
analyzing huge amounts of customer data, personalizing marketing messages, predicting consumer
behavior, and optimizing campaign performance.

When Al is integrated into marketing functions, companies can move beyond mass-marketing and towards
more personalized and data-driven strategies. Al technologies allow us to identify customer preferences
and purchasing patterns and offer relevant products and services to customers in real time. Similarly,
Huang and Rust (2021) argue that Al enhances marketing productivity through automating routine tasks
and delivering actionable customer insights. AI marketing has evolved from an operational capability to
a strategic capability, which is ultimately a competitive advantage for the organization.

Al technology is gradually transforming marketing processes across the board, from customer
segmentation and recommendation systems to chatbots, dynamic pricing, customer relationship
management, and digital advertising. This is the best way to create a better customer experience while
saving money and increasing marketing effectiveness in the digital economy. Al-driven marketing is now
recognized as one of the most important factors for a successful organization in the digital world.

2.2 Financial Performance

Financial performance is a measure of an organization’s ability to generate revenue, profitability, and
shareholder value by effectively utilizing resources and strategic decision-making. It is widely considered
one of the most important indicators of organizational success and sustainability. Revenue growth,
profitability, return on investment (ROI), market share, and overall business growth are the most
commonly discussed and measured financial indicators.

The financial performance of marketing can be influenced by marketing success. Marketing ability is the
key factor that has been shown to be important and has a very significant impact on the financial
performance of firms with marketing capabilities. Companies that are well-versed in customer needs,
create well-marketed value propositions, and maintain good customer relationships are more likely to
achieve better financial performance and profitability. According to Morgan et al. (2009), the marketing
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skills of an organization can directly affect revenue generation and long-term profitability. Similarly,
Srivastava et al. (1998) discussed that customer-focused strategies create intangible assets that enhance
firm value and financial performance.

With digital transformation, organizations look to see if investments in advanced technologies are
producing tangible returns on investment. Al-driven marketing is one of the best investments that will
offer better marketing performance and financial performance for businesses through enhanced efficiency,
customer engagement, and decision-making.

2.3 Al-Driven Marketing and Financial Performance

The relationship between Al-driven marketing and financial performance has received increasing
attention. As Al technologies improve customer targeting, marketing expenditures, customer retention,
and operational efficiency, these factors significantly contribute to better financial performance (e.g.,
revenue growth and lower costs).

From the Resource-Based View (RBV), Al-driven marketing is considered a strategic organizational
resource that can be used to develop competitive advantage. Organizations that effectively adopt Al
technologies will be better positioned to understand customer behavior, spot market opportunities, and
respond faster and more effectively to changing market dynamics. Studies have shown that companies
that adopt technology-based solutions like Al in digital marketing and product sales or service markets
have a better competitive advantage than those that do not.

However, the evidence for the financial benefits of Al-driven marketing is currently limited, particularly
in emerging markets. Most studies have focused on the adoption of technology and customer experience
instead of the effects of Al on financial performance. Further research is required to understand the
contribution of Al-driven marketing to organizational success.

2.4 Marketing Effectiveness

Marketing effectiveness is the extent to which marketing can achieve the objectives of the company when
using the resources of a company effectively. It is to say: to get customers, keep them, increase brand
awareness and maximize the returns on marketing investment. Marketing effectiveness has emerged as
key determinants of the success of a company and for long-term sustainability in the competitive
marketplace today.

Artificial Intelligence has made marketing so much better as we can better analyze customer data, predict
consumer behavior, and customize marketing communications (e.g. more information about marketing
communications and customer interactions). The results are better campaign performance, customer
engagement, and better decision-making processes.

Effective marketing practices have been shown to improve organizational performance in past studies.
Organizations that use customer insights and data-driven marketing strategies can achieve better customer
satisfaction, brand loyalty, and financial success. Thus marketing effectiveness will play a key role in
translating Al-driven marketing initiatives into tangible financial returns.

2.5 Digital Transformation Capability

The capabilities of digital transformation are that to integrate digital technologies in the organization, its
processes, and strategies. Digital transformation can be defined as technological readiness, data
management capabilities, organizational adaptability, and innovation capability. Digital transformation is
more likely to be a great digital transformation tool for organizations that are ready for the future and can
leapfrog traditional approaches in order to take advantage of the next big thing (digital opportunity).
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The success of Al-driven marketing is dependent on the organization’s capability to implement digital
transformation. Firms with advanced technology infrastructure and data-driven cultures are more likely
to make use of Al technologies to improve their business and to reap more value from digital investments.
Organizations without digital skills may fail to realize the full potential of Al applications.

There is evidence that digital transformation capability improves organizational performance by
improving operational efficiency, creativity, and strategic flexibility. As a result, digital transformation
capability could enhance the positive relationship between Al-driven marketing and financial
performance. Those companies that have greater digital maturity are expected to benefit from Al-driven
marketing as well as those with lower digital maturity.

2.6 Theoretical Framework

The present study is based on three complementary theoretical perspectives: Resource-Based View
(RBV), Dynamic Capability Theory, and Technology—Organization—Environment (TOE) Framework.

2.6.1 Resource-Based View (RBV)

The Resource-Based View suggests that organizations gain sustainable competitive advantage from
resources that are valuable, rare, inimitable, and non-substitutable. Al-driven marketing is a strategic
organizational resource that enables firms to better understand customers and make better decisions and
better marketing performance. Thus, organizations that leverage Al technologies can achieve better
financial performance than other competitors.

2.6.2 Dynamic Capability Theory

Dynamic Capability Theory focuses on an organization’s ability to integrate, develop, and reconfigure
resources in response to changing market conditions. Al-driven marketing has to change with time and be
constantly learning and innovating. Organizations with better dynamic capabilities will be better equipped
to implement Al technologies and turn technological investment into financial dividends.

2.6.3 Technology—Organization—Environment (TOE) Framework

The TOE framework explains the use of technology based on technological, organizational, and
environmental considerations. In the Al-driven marketing context, the readiness of the companies, support
from the organization, and external factors affect their effectiveness in implementing Al. It offers an
overall perspective on how Al technologies can be used in companies to increase the performance of the
organization.

2.7 Hypothesis Development

H1: Al-Driven Marketing and Marketing Effectiveness

Al technologies are improving customer targeting, personalization, and campaign optimization. These
capabilities make customer engagement and marketing efficiency better and therefore marketing
effectiveness.

H1: Al-driven marketing positively impacts marketing effectiveness.

H2: Marketing Effectiveness and Financial Performance

If marketing is good, organizations will be better able to win customers, retain customers, and generate
sustainable revenue streams.

H2: Marketing effectiveness positively influences financial performance.
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H3: AI-Driven Marketing and Financial Performance

Al-driven marketing enhances organizational decision-making, operational efficiency, and customer value
creation, which directly leads to better financial outcomes.

H3: Al-driven marketing positively influences financial performance.
H4: Mediating Role of Marketing Effectiveness
Al-driven marketing may indirectly influence financial performance as marketing effectiveness improves.

H4: Marketing effectiveness mediates the relationship between Al-driven marketing and financial
performance.

H5: Moderating Role of Digital Transformation Capability

Digital transformation capabilities of organizations with more advanced capabilities will therefore benefit
from Al-based marketing efforts more.

HS5: Digital transformation capability positively moderates the relationship between Al-driven marketing
and financial performance.

2.8 Research Gap

Despite the increasing adoption of Artificial Intelligence (Al) technologies in marketing, there are several
research gaps in the literature. As mentioned earlier, many studies focus on Al adoption, customer
satisfaction, consumer behaviour and digital transformation whereas relatively little attention has been
paid to how Al-driven marketing directly impacts firms’ financial performance. Moreover, the empirical
studies are mainly in developed countries, so there are no emerging market contexts in which digital
transformation is happening fast.

In addition, previous studies have largely explored the relationship between Al implementation and
organisational performance but do not focus on how Al creates financial value. Such a mediating role of
marketing effectiveness is still under-studied. Researchers and practitioners need to know whether Al-
driven marketing enhances marketing performance and impacts financial performance subsequently.

A limitation of current studies is the fact that few studies address organizational capabilities that influence
the effectiveness of Al adoption. Digital transformation capability can play an important role in
determining if an enterprise can leverage Al technologies to achieve better financial performance.
However, there is little research on this moderating effect.

To fill these gaps, in the present study, we examine the impact of Al-driven marketing on financial
performance in emerging markets by investigating the mediating role of marketing effectiveness and
moderating role of digital transformation capability. The study has been designed to bring together
Resource-Based View (RBV), Dynamic Capability Theory and Technology—Organization—Environment
(TOE) framework to explain the implications of Al-driven marketing for organizational value creation.

2.9 Conceptual Framework
Based on the literature review and theoretical base, the study suggests a conceptual framework that
explains the relationship between Al-driven marketing and financial performance. We will take the

independent variable as Al-driven marketing, financial performance as the dependent variable, marketing
effectiveness as the mediating variable, and digital transformation capability as the moderating variable.
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The framework argues that Al-driven marketing enhances marketing effectiveness by driving better
customer targeting, personalisation, predictive analytics and campaign optimization. Better marketing
effectiveness also leads to better financial performance with more customers, more customer acquisition,
more customer retention, revenue growth, and more profit. And, digital transformation capability
enhances the positive impact of Al-driven marketing on financial performance by allowing companies to
effectively integrate and utilize advanced digital technologies.

Figure 1. Conceptual Framework of the Study
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3. Research Methodology
3.1 Research Design

The research design adopted in this paper is based on a quantitative research procedure for quantifying
the impact of Al-driven marketing on financial performance in emerging markets. The quantitative
approach was selected as it allows for data collection and statistical analysis of numerical data to verify
the hypothesis and the relationship of variables. As the data is collected only from respondents at one time,
our study is conducted in a cross-sectional manner. This allows us to examine the relation between Al-
driven marketing, marketing effectiveness, digital transformation capability, and financial performance.

The research model is based on the Resource-Based View (RBV), Dynamic Capability Theory, and the
Technology—Organization—Environment (TOE) framework. These theories serve as the foundation for
understanding how Al-driven marketing contributes to organizational performance and competitive
advantage.

3.2 Population and Sampling

The target market consists of marketing managers, digital marketing experts, business executives, and
decision-makers working in organizations in emerging markets. They were recruited because they have
knowledge about marketing strategy, Al implementation, and organizational performance.

We employed a stratified random sampling method to ensure a good representation in different industries
and organizational categories. We categorized organizations into different sectors and then picked
respondents from each sector proportionately. This process made the sample representative and reduced
the chances of sampling bias.

Based on recommendations for multivariate statistical analysis and Structural Equation Modeling (SEM),
a minimum sample size of 350 respondents was considered. 450 questionnaires were distributed, and 412
valid responses were retained after data screening and cleaning procedures.

3.3 Questionnaire Development
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Data were collected using a structured questionnaire developed from previously validated scales in the
fields of artificial intelligence, marketing effectiveness, digital transformation, and financial performance.

The questionnaire consisted of five sections:

1. Demographic Information

2. Al-Driven Marketing

3. Marketing Effectiveness

4. Digital Transformation Capability
5. Financial Performance

All measurement items were assessed on a five-point Likert scale ranging from 1 = Strongly Disagree to
5 = Strongly Agree.

The Al-Driven Marketing construct was measured with indicators related to personalization, predictive
analytics, automation, and customer insights. Marketing Effectiveness included measures of customer
acquisition, customer retention, campaign efficiency, and customer engagement. Digital Transformation
Capability was assessed through indicators of technological readiness, digital infrastructure, and
organizational adaptability. Financial Performance was evaluated based on revenue growth, profitability,
return on investment, and market performance.

3.4 Data Collection Procedure

The questionnaire was distributed electronically through professional networking platforms, email
communications, and industry associations. Participation was voluntary, and respondents were informed
about the purpose of the study before completing the survey.

A pilot study with 30 respondents was conducted before the main survey to assess questionnaire clarity,
relevance, and comprehensibility. Feedback received from the pilot study led to minor modifications in
wording and measurement accuracy.

Data were collected over a six-week period. The 450 questionnaires were distributed, and 425 responses
were received. After data screening for missing values, incomplete responses, and response
inconsistencies, 412 valid questionnaires were retained for analysis.

3.5 Reliability and Validity

Several procedures were used to ensure the reliability and validity of the research instrument.

Content Validity

The validity of content was established through expert review. Three academic experts in marketing,
artificial intelligence (AI), and business management evaluated the questionnaire items to ensure they are
relevant, clear, and consistent with the focus of the study. They made minor modifications based on their
recommendations.

Construct Validity

Construct validity was measured with Exploratory Factor Analysis (EFA). Before factor extraction, the

Kaiser-Meyer-Olkin (KMO) Measure of Sampling Adequacy and Bartlett's Test of Sphericity were
performed.
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The KMO value was 0.891, higher than the recommended value of 0.70, and Bartlett's Test of Sphericity
was statistically significant (y*> = 3278.54, p < 0.001), indicating that the data were suitable for factor
analysis.

The Principal Component Analysis with Varimax rotation showed that factor loadings were satisfactory,
ranging from 0.67 to 0.89. No significant cross-loadings were observed, which supports the construct
validity of the measurement instrument.

Reliability Analysis

Cronbach's Alpha coefficients were calculated to assess internal consistency reliability. All constructs
exceeded the recommended threshold of 0.70, indicating satisfactory reliability.

Table 1. Reliability Criteria
Cronbach's Alpha (o) Interpretation
>0.90 Excellent
0.80-0.89 Good
0.70-0.79 Acceptable
0.60—0.69 Questionable
<0.60 Poor

Source: Adapted from Hair et al. (2019).
Common Method Bias

Since all variables were measured with a single survey instrument, Harman's Single-Factor Test was
conducted to assess whether common method bias was present. The first factor accounted for 34.2% of
the total variance, which is below the recommended threshold of 50%, suggesting that common method
bias was not a major concern.

## 3.6 Ethical Considerations

Ethical approval was obtained from the relevant institutional review process prior to data collection.
Participation was entirely voluntary, and informed consent was obtained from all respondents before
completing the questionnaire.

Participants were informed of the purpose of the study, confidentiality procedures, and their right to
withdraw at any stage without penalty. No personally identifiable information was collected, and all
responses were analyzed in aggregate form for academic purposes only.

3.7 Data Analysis Techniques

The collected data were analyzed using the Statistical Package for the Social Sciences (SPSS Version 26)
and AMOS Version 24.

Descriptive statistics, including frequencies, percentages, means, and standard deviations, were used to
summarize respondent characteristics and study variables.

Inferential statistical techniques included:

* Reliability Analysis (Cronbach's Alpha)
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* Exploratory Factor Analysis (EFA)
* Pearson Correlation Analysis
* Confirmatory Factor Analysis (CFA)
* Structural Equation Modeling (SEM)
* Mediation Analysis
* Moderation Analysis

To test the mediating effect of marketing effectiveness, bootstrapping procedures within SEM were
implemented. The moderating effect of digital transformation capability was assessed through interaction
analysis. Model fit was evaluated using multiple goodness-of-fit indices, including Chi-square/df,
Comparative Fit Index (CFI), Tucker-Lewis Index (TLI), Root Mean Square Error of Approximation
(RMSEA), and Standardized Root Mean Square Residual (SRMR). The analytical methods employed
helped to analyze the concept behind the proposed framework and provide solid evidence on the
relationships among Al-driven marketing, marketing effectiveness, digital transformation capability, and
financial performance.

4. Conclusion, Implications, Limitations, and Future Research
4.1 Conclusion

This study examined Al-driven marketing and its impact on financial performance in emerging markets
and the mediating role of marketing effectiveness and the moderating role of digital transformation
capability. Using the Resource-Based View (RBV), Dynamic Capability Theory, and the Technology-
Organization-Environment (TOE) framework, the study developed and tested an integrated model for
artificial intelligence and its impact on organizational performance.

We found that Al-driven marketing significantly enhances marketing effectiveness and directly improves
financial performance. Organizations that use Al technologies for customer analytics, personalization,
predictive modeling, and marketing automation are more likely to achieve better business outcomes. We
also found marketing effectiveness mediates the relationship between Al-driven marketing and financial
performance, and Al creates value by improving customer acquisition, customer retention, and campaign
efficiency.

The study also found that digital transformation capability positively moderates the relationship between
Al-driven marketing and financial performance. Organizations that are more tech-savvy and have good
digital infrastructure and technological capabilities and flexible capabilities can better utilize Al
technologies and maximize their financial benefit. These results confirm the need for integrating Al
strategies with digital transformation strategies as part of one big digital transformation plan to achieve
sustainable competitive edge.

Overall, the study contributes to the growing literature on artificial intelligence, marketing, and
organizational performance by providing empirical evidence from emerging market contexts. The findings
show that Al-driven marketing is not just a technological revolution but rather an organizational capability
that can drastically improve financial performance when integrated with good marketing methods and
digital transformation.

4.2 Practical Implications
The results have several practical implications for managers, policymakers, and business leaders. Al-
driven marketing must be seen as a strategic investment and not just a tech advantage in the world of

marketing. Marketing automation, customer intelligence systems, marketing automation, and
personalization tools can improve marketing performance and provide measurable profits.
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Second, organizations should focus on digital transformation skills in order to gain the best possible impact
of Al adoption. Digital infrastructure, training, and data management systems, technology integration are
the key for the successful adoption of Al

Third, all governments in developing countries need to promote digital innovation and Al adoption
through regulation and technological infrastructure development and capacity-building activities. This
will accelerate digital transformation and make it competitive for local companies.

4.3 Theoretical Contributions

This study makes several important theoretical contributions. First, it extends the Resource-Based View
to Al-driven marketing as a strategic organizational resource to create competitive advantages and
financial value.

Second, the study contributes to Dynamic Capability Theory by demonstrating the importance of
organizational adaptability and digital transformation capability in realizing the benefits of Al
technologies.

Third, the integration of the Technology—Organization—Environment framework can be utilized to provide
a deeper understanding of how technical capabilities and organizational factors impact Al and financial
efficiency and performance.

Finally, the study adds to the emerging literature on Al-driven marketing by providing empirical evidence
from emerging market economies, which are still underrepresented in existing research.

4.4 Limitations

It is important to note though that the study has several limitations. First of all, the study was a cross-
sectional study which made it difficult to establish causal links between the study variables. Longitudinal
studies may help in understanding the long-term impact of Al-driven marketing.

Second, data were collected from self-reported questionnaires which would bring in response bias, which
may not have been considered to be reliable and valid.

Thirdly, the study is concerned with organizations operating in emerging markets. Therefore, the
generalizability of these findings to developed economies should be treated with caution.

Fourth, the study examined a limited set of variables. Other organizational and environmental aspects may
also contribute to the relationship between Al-driven marketing and financial performance.

4.5 Future Research Directions

Future studies can expand the present study in several ways. First, longitudinal studies should be
performed to study the long-term impact of Al-driven marketing on organizational performance and
competitive advantage.

Second, future researchers may explore industry-specific applications of Al-driven marketing in sectors
like banking, healthcare, retail, manufacturing, and e-commerce to identify sector-specific effects and best
practices.

Third, other mediating variables such as customer satisfaction, customer engagement, brand equity,

innovation capability, and organizational learning could be examined to better understand the mechanisms
through which Al influences financial performance.
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Fourth, future studies could examine further moderating factors including organizational culture,
technological readiness, leadership support, data governance, and market turbulence.

Fifth, comparative studies on developed and emerging economies might provide context for differences
in Al adoption and performance.

Finally, future research might employ advanced analytical techniques like machine learning models,
longitudinal Structural Equation Modeling (SEM), multi-group studies, and research design using mixed
methods to better understand the strategic value of Al-driven marketing.

References

Ajzen, L. (1991). The theory of planned behavior. Organizational Behavior and
Human Decision Processes, 50(2), 179-211. https://doi.org/10.1016/0749-
5978(91)90020-T

Bandura, A. (1986). Social foundations of thought and action: A social cognitive
theory. Prentice Hall.

Davenport, T. H., Guha, A., Grewal, D., & Bressgott, T. (2020). How artificial
intelligence will change the future of marketing. Journal of the Academy of Marketing
Science, 48(1), 24—42. https://doi.org/10.1007/s11747-019-00696-0

Drucker, P. F. (1985). Innovation and entrepreneurship: Practice and principles.
Harper & Row.

Hair, J. F., Black, W. C., Babin, B. J., & Anderson, R. E. (2019). Multivariate data
analysis (8th ed.). Cengage Learning.

Huang, M. H., & Rust, R. T. (2021). A strategic framework for artificial intelligence
in marketing. Journal of the Academy of Marketing Science, 49(1), 30-50.
https://doi.org/10.1007/s11747-020-00749-9

Kuratko, D. F. (2021). Entrepreneurship: Theory, process, practice (11th ed.).
Cengage Learning.

Morgan, N. A., Vorhies, D. W., & Mason, C. H. (2009). Market orientation,
marketing capabilities, and firm performance. Strategic Management Journal, 30(8),
909-920.

Nabi, G., Lifan, F., Fayolle, A., Krueger, N., & Walmsley, A. (2017). The impact of
entrepreneurship education in higher education: A systematic review and research
agenda. Academy of Management Learning & Education, 16(2), 277-299.
https://doi.org/10.5465/amle.2015.0026

Enterprise Development & Microfinance Vol. 36 No. 2s June 2026



Assoc. Prof. Ha Thi Nguyen
North, D. C. (1990). Institutions, institutional change and economic performance.
Cambridge University Press.

Schumpeter, J. A. (1934). The theory of economic development. Harvard University
Press.

Shane, S., & Venkataraman, S. (2000). The promise of entrepreneurship as a field of
research. Academy of Management Review, 25(1), 217-226.
https://doi.org/10.5465/amr.2000.2791611

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.

Teece, D. J., Pisano, G., & Shuen, A. (1997). Dynamic capabilities and strategic
management. Strategic Management Journal, 18(7), 509-533.
https://doi.org/10.1002/(SICT)1097-0266(199708)18:7<509:: AID-SMJ882>3.0.CO;2-
4

Tornatzky, L. G., & Fleischer, M. (1990). The processes of technological innovation.
Lexington Books.

Urbano, D., Aparicio, S., & Audretsch, D. B. (2019). Twenty-five years of research
on institutions, entrepreneurship, and economic growth. Management Decision, 57(8),

1598-1619.

Wernerfelt, B. (1984). A resource-based view of the firm. Strategic Management
Journal, 5(2), 171-180.

Elsevier. (2023). The use of generative Al and Al-assisted technologies in scientific
writing. Elsevier Publishing Guidelines.

June 2026 Enterprise Development & Microfinance Vol. 36 No. 2s



