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 This research aims to examine the moderating role of others 
comprehensive income in the influence of marketing activities on the 
profitability of financial sector companies in the Southeast Asia 
region. Research on profitability determination has been widely 
conducted, but testing the moderating role of Others Comprehensive 
Income (OCI) in the influence of marketing activities on profitability 
in financial sector companies has not been widely conducted. This is 
important because financial sector companies have large financial 
assets. The source of funding comes from funding funds that are 
inseparable from marketing activities. Ownership of large financial 
assets has an impact on the presentation of other comprehensive 
income (OCI), especially the type of unrealized earnings from 
adjustment financial assets available for sale (AFS). Observation data 
of 612 from the financial statements of a sample of 153 financial sector 
companies in 2020 - 2023 in five Southeast Asian countries, namely 
Indonesia, Thailand, Malaysia, Singapore, and the Philippines. Data 
analysis using Moderated Regression Analysis and showing the 
results that the existence of OCI in financial sector companies is 
proven to strengthen the positive influence of marketing activities on 
profitability. The originality of this study is to test the moderating role 
of OCI in the influence of marketing activities on profitability. Large 
OCI AFS ownership in financial sector companies is important 
information for investors regarding future profitability, because AFS 
will be realized in the near future, and its realization will certainly 
affect net income. 
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1. Introduction  

Research examining the relationship between marketing activities and profitability 

has produced consistent findings in various countries, including in financial sector 

companies. Marketing and financial management researchers agree that marketing 

activities have a significant positive effect on profitability levels. However, studies in this 

area are still interesting to study, because in addition to the unique characteristics of the 

financial sector which is sensitive to macroeconomic conditions, there is also tight 

business competition that requires precise marketing strategies and operational cost 

efficiency, including marketing. A study conducted by Chen (2020) using data from 

banking reports issued by the Federal Reserve, the central bank of the United States, 

showed that marketing activities have a positive effect on bank profitability. Marketing 

activities are measured by advertising and marketing expenses, and profitability is 

measured by Return On Assets (ROA). Likewise, a study in India by Sujata et al., (2016) 

succeeded in proving that the higher the advertising and promotion expenses, the greater 

the net sales and profitability of the current period. A study by Morgan et al., (2019) in 

114 companies across industries in the United States succeeded in proving that 

marketing activities consisting of market sensing, brand management, and customer 

relationship management (CRM) have a significant effect on profit growth. Financial 

product innovation has an impact on customer satisfaction and loyalty, customer 

satisfaction and loyalty have an impact on the profitability of financial sector entities 

(Kumar et al., 2019). 

Regarding the relationship between macroeconomic conditions and banking 

profitability, Saif-Alyousfi (2022) in his study of 47 countries in Asia found evidence that 

in countries with advanced and stable economies, marketing activities run effectively and 

have profitable profitability levels, and conversely in countries facing economic turmoil, 

marketing activities do not have a significant impact on profitability. In this study, 

macroeconomic conditions were measured by the level of gross domestic product, 

inflation rate, and interest rates. One form of marketing activity is a marketing channel 

strategy. A study by Lee et al., 2020) in Taiwan found evidence that choosing the right 

and fast marketing channels to customers has a major impact on the company's 

profitability achievements. Khan & Ali (2020) in their study in Pakistan concluded that 

there is a strong positive relationship between advertising and promotional expenses and 

profitability. Large promotional expenses are incurred to introduce products and build 

brand image. The higher the level of promotional expense efficiency, the higher the 

profitability (Rahman et al., 2020). 

The position of this research develops Chen (2020), Lee et al., (2020), Khan & Ali 

(2020), Rahman et al., (2020) and Saif-Alyousfi (2022). The position of development as 

an originality in this study is to test the role of moderation of other comprehensive 

income (OCI) in the influence of marketing activities on profitability in financial sector 

companies in Southeast Asia. Why this test is important to do as a reason to place OCI as 

a moderation is because: 1) the number of financial assets in financial sector companies 

is very large, and these assets in the presentation of financial statements are adjusted 

http://issn.pdii.lipi.go.id/issn.cgi?daftar&1180426993&1&&2007
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from their recorded value or acquisition value to fair value (the adjustment difference is 

called OCI), so that the potential for future profitability from the realization of these 

assets is also large, especially financial sector companies that invest their funding funds 

in productive assets in the form of financial assets in the category available for sale (OCI-

AFS). 2) The acquisition of funding funds invested in productive assets and their 

realization in the form of capital gains that have an impact on profitability, cannot be 

separated from marketing activities. The more intensive the marketing activities, the 

greater the funding funds collected, the greater the profitability (Saif-Alyousfi, 2022). The 

greater the funding funds collected, the greater the productive assets, the greater the OCI-

AFS and the impact on profitability. Studies that examine the moderating role of OCI in 

the influence of marketing activities on profitability are still not widely conducted. 

The data of this study are secondary data in the form of financial reports of financial 

sector companies in 2020-2023 listed on five capital markets in five Southeast Asian 

countries, namely Indonesia (IDX), Thailand (SET), Malaysia (MYX), Singapore (SGX), and 

the Philippines (PSE). The population of financial companies in the five countries is 182 

companies, a sample of 153 companies and observation data n: 612. Hypothesis testing 

with Moderated Regression Analysis. The results of the hypothesis testing show that: 1) 

marketing activities have a positive effect on profitability, and 2) OCI strengthens the 

positive effect of marketing activities on profitability. The results of this study are useful 

for adding to the academic literature in the fields of marketing management and financial 

accounting, in the form of empirical evidence that OCI, although an ephemeral income, 

contributes to strengthening the effect of marketing activities on profitability, in financial 

sector companies that have productive assets in the form of financial assets in the 

category available for sale. Benefits for marketing managers, can make ownership of 

financial assets a focal point of promotion in attracting customers, because it has an 

impact on profitability which leads to the company's ability to meet customer return 

expectations in the future. Likewise for investors, so as not to only focus on net profit, but 

also on financial assets in the category available for sale (OCI-AFS), because it also has an 

impact on profitability and fulfillment of future investment return expectations. 

2. Literature Review  

Marketing activities are not just synonyms for selling and promotion-related 

expenses, but more than that, marketing activities are the implementation of strategies 

to achieve the company's philosophical and economic goals (Yorke, 1984). Marketing 

activities must lead to the company's economic goals, namely achieving net profit 

(Njegomir, 2019). Marketing activities play an important role in the operational business 

of banks and other financial institutions amidst increasingly fierce competition and 

uncertainty in today's business environment. Bank marketing activities have an impact 

on obtaining savings, credit or financing, and other banking service products (Chen, 

2020). How important is marketing activity in optimizing profit and company goals, even 

low-quality products (ugly products) will be accepted by the market and support 

http://issn.pdii.lipi.go.id/issn.cgi?daftar&1180426993&1&&2007
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profitability if marketed properly and intensively (Qi et al., 2022). Choosing the right 

target market has a positive effect on company profits (Lessmann et al., 2021). Marketing 

activities in the short term affect net profit and in the long term affect company value 

(Bendle & Wang, 2017). Effective and efficient marketing communications in the form of 

the right channels and tools have been shown to increase sales and financial performance 

(Falat & Holubcik, 2017). In the era of digitalization, marketing strategies that utilize big 

data technology are very important. Grandhi et al., (2021) in their study in the United 

Arab Emirates found evidence that data-driven marketing (DDM) has a significant 

positive effect on profitability and has been shown to increase the effectiveness and 

efficiency of the company's marketing burden. Likewise, the results of a study in the 

United States by Sklenarz et al., (2024), found evidence that digitally transformed and 

consumer-oriented marketing activities have a significant impact on the profitability of 

financial sector entities. Companies that implement green marketing in their activities, 

not only achieve profitability, but also have a positive impact on society and the 

environment (Tzanidis et al., 2024). Loan Deposit Ratio has positive effect to ROA in 

Indonesian Commercial Banking (Runtunuwu & Hussin, 2024). A study by Leelavathy & 

Kamali (2024) in India showed that companies that carry out sustainable marketing, 

increase their profitability, because they are able to increase consumer trust and 

credibility for the company's concern for the environment and social welfare. 

H1: Marketing activities have a positive effect on profitability. 

Fair value accounting (OCI and representative value) and the concept of all inclusive 

income recognition (OCI presented in the income statement) improve the quality of 

financial statements (value relevance), and the quality of financial statements (value 

relevance) reduces agency problems. Agency problems are information asymmetry and 

conflicts of interest between fund owners and managers that have the potential to reduce 

the quality and value relevance of financial reporting (Jensen & Meckling, 1976). 

Transparency in the presentation of profits from actual realized income and unrealized 

income (OCI) contributes to weakening agency problems (Kusuma & Athori, 2023a). 

Research evidence from various countries shows that OCI has a positive effect on 

ROA, including J. Lee et al., (2020) in Korea, Rahayu & Kusuma (2020) in ASEAN, Shi et 

al., (2017) in the United States, Veltri & Ferraro (2018) in Italy, and Kusuma (2021) in 

Indonesia. Group OCI that will not be reclassified to net income will affect retained 

earnings in equity. Its presentation in retained earnings brings OCI's ability to influence 

the company's value (Kusuma & Athori, 2023b);(Kusuma, 2023c). Group OCI that will be 

reclassified to net income has been shown to improve the quality of profit information 

(Kusuma et al., 2022). However, its high subjectivity, both in determining its value (OCI 

hierarchy level 3)(Kusuma et al., 2025), and the flexibility in determining the time and 

amount of realization, can be used as a place to carry out earnings management (Kusuma, 

2024), income smoothing (Kusuma, 2023a), and tax avoidance (Kusuma & Rahayu, 

2022). During Covid-19, OCI is still relevant to user needs, its high sensitivity to 

fundamental macroeconomic indicators is the cause (Kusuma & Saputra, 2022). The 

strong reaction to macroeconomic changes also causes the OCI persistence rate to be 

http://issn.pdii.lipi.go.id/issn.cgi?daftar&1180426993&1&&2007
http://issn.pdii.lipi.go.id/issn.cgi?daftar&1463576614&1&&2016
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lower when compared to net income (Kusuma, 2023b). Kusuma & Kusumaningarti, 

(2023) modified the Profit Content Theory (Ball & Brown, 1968) and called it the 

Comprehensive Earnings Response Coefficient (C-ERC). C-ERC is a coefficient that shows 

how much the market reacts to Total Comprehensive Income (TCI) information. TCI is a 

combination of net income and OCI, and it is proven that TCI and OCI have information 

content, as indicated by changes in stock prices around the date of publication of the 

financial statements, as well as attributable profits (Kusuma, 2016)(Kusuma & Agustin, 

2024). 

The policy of presenting comprehensive income attributable to shareholders 

strengthens the predictive power of OCI for future comprehensive income (Kusuma, 

Zuhroh, et al., 2021). OCI and TCI can be used to predict financial distress (Kusuma, 

2024), predict dividends (Kusuma & Agustin, 2023), predict cash flow (Kusuma, 2020), 

predict financial performance by modifying ROA (Kusuma, 2021a), ROE (Kusuma, Assih, 

et al., 2021), NPM (Murdiyanto & Kusuma, 2022). The emergence of OCI in the financial 

statements adds to the auditor's work in assessing the fairness of its presentation. Audit 

procedures are needed to ensure whether OCI is presented fairly, especially the hierarchy 

levels 2 and 3, and whether the classification of OCI items in the "to be reclassified" and 

"not to be reclassified" groups(Agustin & Kusuma, 2024). This additional audit procedure 

affects the external auditor's fee (Kusuma & Luayyi, 2024). 

The financial sector company market (service users) decides to buy products 

because of the motivation of high expectations of returns that will be received in the 

future (Kusuma, 2017). Insurance product customers decide to "buy" insurance products, 

motivated by the expectation of income they will receive in the future. Deposit product 

customers decide to "buy" deposit products, also motivated by the expectation of interest 

income they will receive in the future. The public's decision to buy financial sector 

company products cannot be separated from the role of marketing activities. Marketing 

activities create customer loyalty (Andriana, 2023) and customer loyalty affects the 

profitability of financial sector companies (Rachmawati et al., 2017). The more financial 

sector products purchased by the public, the greater the funds (liabilities) owned by the 

entity. As an intermediary institution, these funds will then be invested by financial sector 

companies in productive financial assets, in order to obtain investment returns in the 

future. 
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Net income (ROAt) 
 
 

 
Realized productive assets 

 
 
  
Marketing activities → incoming funding funds → invested in productive assets: 
 

 
 

Unrealized productive assets 
 
 

 
Reclassification of OCI 

 
 

 
Net Income (ROAt+1) 

 
Figure 1. Logical thinking on the relationship between marketing activities, reclassified 

OCI and ROA 
Source: Lessmann et al., (2021), Kusuma (2021a), Kusuma (2021b) 

Financial assets are valued at fair value. Valuation at fair value causes a difference 

with the recorded value and/or acquisition value. This difference is called other 

comprehensive income (OCI). There are types of financial assets that have a short 

ownership period, less than one year from the balance sheet date. This type of financial 

asset is quickly sold when the market price is favorable. The purpose of having this type 

of financial asset is to obtain capital gain, which is the difference between the selling price 

and the acquisition price. In its presentation in the financial statements, this asset is 

presented in the "financial assets available for sale" item. Because of its short ownership 

period, there is a plan to sell it in less than one year, so there will be real income realized 

from the sale of this asset. This real income is part of net income. However, when the asset 

has not been sold, the difference between the fair value and the recorded value on the 

date of presentation of the financial statements is presented as OCI, especially in the "OCI 

to be reclassified to net income" group. The diction "will be reclassified to net income" 

means that OCI in the current period will change to net income in the following period 

because the financial asset is sold. This type of asset, in the current period the difference 

between the fair value and its recorded value, is still unrealized earnings and is presented 

as an OCI item. However, in the next period, it has become actual realized income. 

Meanwhile, for other types of assets that are not planned to be sold in the next period, 

the difference between the fair value and the recorded value and/or the acquisition value 

is also presented as OCI, but in the group "OCI that will not be reclassified to net income". 

http://issn.pdii.lipi.go.id/issn.cgi?daftar&1180426993&1&&2007
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The diction "will not be reclassified to net income", means that OCI in the current period 

will not change to net income in the next period, because the asset is not sold. 

Thus, the more active the marketing activity, the greater the products sold (Kombih 

& Suhardianto, 2017), so that the greater the funds from outside, the higher the 

company's ability to invest it in productive assets in the form of ownership of financial 

assets. The higher the ownership of financial assets in the available-for-sale category with 

a short ownership period, supported by conducive macroeconomic conditions that 

impact the fair value of financial assets (Kusuma & Saputra, 2022), the higher the "OCI to 

be reclassified to net income". The higher the "OCI to be reclassified to net income" in the 

current period, the higher the net income in the following period. 

H2: OCI strengthens the positive influence of marketing activities on profitability.  

 
 
 
 
 
 
 
 
 
 
 

 
Figure 2. Conceptual framework of the research. 

Source: Shi et al., (2017); Chen, (2020); J. Lee et al., (2020); Lessmann et al., (2021); Kusuma, 
(2021a), Kusuma, (2021b) 

3. Research Method  

This type of research is a quantitative method, especially testing the causal 

hypothesis. The research data is secondary data in the form of financial reports of 

financial sector companies in 2020 - 2023 listed on five capital markets in five ASEAN 

countries, namely the Indonesia Stock Exchange (IDX), Stock Exchange of Thailand (SET), 

Bursa Malaysia (MYX), Singapore Stock Exchange (SGX), and Philippine Stock Exchange 

(PSE). The reason for choosing this period is how the devastating Covid-19 pandemic has 

had an impact on the financial sector in the Southeast Asia region, most of which are 

emerging markets, and how the financial sector, through marketing activities and 

ownership of unrealized earnings (OCI) financial assets, is able to survive and recover in 

the next post-pandemic period. The population of financial companies in the five 

countries is 182 companies, the selected sample is 153 companies, and the number of 

observation data for company i period t is 612, with the following details: 

Table 1. Research Sample 
 Indonesia Thailand Malaysia Singapore Philippines Total 

Financial sector company 2020 – 2023 43 40 38 32 29 182 

Reduced: No report AFS (5) (8) (4) (7) (5) (29) 

Total sample 38 32 34 25 24 153 

OCI 

MA ROA H1 

H2 
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 Indonesia Thailand Malaysia Singapore Philippines Total 

Observation data (153 x 4 years)   612    

Source : Investment gallery Uniska Kediri, East Java (2024) 

The research variables are marketing activity as an independent variable, OCI, 

especially the item of profit or loss from the adjustment of the fair value of financial assets 

in the available-for-sale category presented in the OCI group that will be reclassified to 

net income as a moderating variable, company size, year and type of industry as control 

variables, and profitability as the dependent variable. The measurement of each variable 

is explained in the following table: 

Table 2. Research and Measurement Variables 
Variable Notation Measurement Reference 

Independent Variable:    

Marketing Activity 𝑀𝐴𝑖,𝑡 
𝐴𝑑𝑣𝑒𝑟𝑡𝑖𝑠𝑖𝑛𝑔 & 𝑀𝑎𝑟𝑘𝑒𝑡𝑖𝑛𝑔 𝐸𝑥𝑝𝑒𝑛𝑠𝑒𝑖,𝑡

𝑇𝑜𝑡𝑎𝑙 𝐴𝑠𝑠𝑒𝑡𝑠𝑖,𝑡
 

Chen (2020) 
Kim dan Joo (2013) 

Moderating Variable:   Shi et al., (2017)  
Lee-Joonil et al., 
(2020) Banks et al., 
(2018) 

Others Comprehensive 
Income 

𝑂𝐶𝐼𝑖,𝑡 
𝑅𝑒𝑐𝑙𝑎𝑠𝑠𝑖𝑓𝑖𝑐𝑎𝑡𝑖𝑜𝑛 𝑜𝑓 𝑂𝐶𝐼𝑖,𝑡

𝑇𝑜𝑡𝑎𝑙 𝐴𝑠𝑠𝑒𝑡𝑠𝑖,𝑡

 

Control Variable:    

Company Size 𝑆𝐼𝑍𝐸𝑖,𝑡  𝐿𝑜𝑔 𝑁 𝑇𝑜𝑡𝑎𝑙 𝐴𝑠𝑠𝑒𝑡𝑠𝑖,𝑡 Shi et al., (2017) 

Type of Industry  𝐼𝑁𝐷𝑈𝑆𝑇𝑅𝑌 
𝑀𝑢𝑙𝑡𝑖𝑝𝑙𝑒 𝐷𝑢𝑚𝑚𝑦𝑠 𝑉𝑎𝑟𝑖𝑎𝑏𝑙𝑒  

𝑓𝑜𝑟 𝑓𝑖𝑛𝑎𝑛𝑐𝑖𝑎𝑙 𝑠𝑢𝑏 𝑠𝑒𝑐𝑡𝑜𝑟𝑠 
Kusuma (2021) 

Period 𝑌𝐸𝐴𝑅 
𝑀𝑢𝑙𝑡𝑖𝑝𝑙𝑒 𝐷𝑢𝑚𝑚𝑦𝑠 𝑉𝑎𝑟𝑖𝑎𝑏𝑙𝑒  
𝑓𝑜𝑟 𝑦𝑒𝑎𝑟 𝑜𝑓 𝑟𝑒𝑠𝑒𝑎𝑐ℎ 𝑝𝑒𝑟𝑖𝑜𝑑 

Kusuma (2021) 

Dependent Variable:    

Profitability 𝑅𝑂𝐴𝑖,𝑡 
𝑁𝑒𝑡 𝐼𝑛𝑐𝑜𝑚𝑒𝑖,𝑡

𝑇𝑜𝑡𝑎𝑙 𝐴𝑠𝑠𝑒𝑡𝑠𝑖,𝑡
 Chen (2020) 

Data analysis technique with Moderated Regression Analysis. For hypothesis 

testing, a research model was built as follows: 

𝑅𝑂𝐴𝑖,𝑡 = 𝛼0 + 𝛽1𝑀𝐴𝑖,𝑡 + 𝛽2𝑆𝐼𝑍𝐸𝑖,𝑡 + 𝐼𝑁𝐷𝑈𝑆𝑇𝑅𝑌 + 𝑌𝐸𝐴𝑅 + 𝜀𝑖,𝑡 ……………………………………………………….  (1) 

 
𝑅𝑂𝐴𝑖,𝑡 = 𝛼0 + 𝛽1𝑀𝐴𝑖,𝑡 + 𝛽2𝑂𝐶𝐼𝑖,𝑡 + 𝛽3(𝑀𝐴 ∗ 𝑂𝐶𝐼)𝑖,𝑡 + 𝛽4𝑆𝐼𝑍𝐸𝑖,𝑡 + 𝐼𝑁𝐷𝑈𝑆𝑇𝑅𝑌 + 𝑌𝐸𝐴𝑅 + 𝜀𝑖,𝑡 …………… (2) 
 
Where, 
𝑅𝑂𝐴𝑖,𝑡 : Net income to total assets company i period t. 
𝛼0 : Constanta. 
𝛽1−4 : Coeffisient. 
𝑀𝐴𝑖,𝑡  : Advertising and marketing expenses to total assets company i period t. 

𝑂𝐶𝐼𝑖,𝑡 : Unrealized earnings for adjustment of financial assets available for sales (OCI-AFS) to total 
assets company i period t. 

𝑆𝐼𝑍𝐸𝑖,𝑡 : Log N of total assets company i period t. 
𝐼𝑁𝐷𝑈𝑆𝑇𝑅𝑌 : Dummy  variable based from type industry of financial sub sector. 
𝑌𝐸𝐴𝑅 : Dummy  variable based from research period. 
𝜀𝑖,𝑡  : Error. 
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Hypothesis 1, which assumes that marketing activities of financial sector companies 

have a positive effect on profitability, is accepted if the MAi,t coefficient in model 1 is 

significant at the 5% level and has a positive sign. Hypothesis 2, which assumes that OCI 

strengthens the positive effect of marketing activities on profitability, is accepted if the 

MAi,t coefficient in model 2 is greater than MAi,t in model 1 and is significant at the 5% 

level with a positive sign. 

4. Results and Discussion  

Results 

This research aims to examine the moderating role of others comprehensive income 

in the influence of marketing activities on the profitability of financial sector companies 

in the Southeast Asia region. Before the hypothesis is tested, descriptive statistical 

testing, correlation analysis, prerequisite analysis tests are carried out. Hypothesis 

testing with Moderated Regression Analysis. The data in this research is panel data in the 

form of financial reports of 153 financial sector companies in Southeast Asia (cross 

section) during the 2020-2023 period (time series), panel data regression estimates 

using the Common Effect Model, Fixed Effect Model and Random Effect Model. 

Table 3 below presents descriptive statistics ad correlation analysis results. 

Marketing activity has a mean of 0.0097. OCI has a mean of 0.011, and company size has 

a mean of 12.0881. The mean ROA of 0.0477 indicates that the average return on assets 

on net income of financial sector companies in Southeast Asia is 4.77% per year. The 

correlation coefficient between marketing activity and OCI is 0.0432 and with ROA is 

0.0611 indicating a strong correlation, the more active the marketing action is carried 

out, the greater the ownership of productive assets, the greater the OCI, and the greater 

the ROA. 

Table 3. Descriptive Statistics ad Correlation Analysis Results 
Variable Mean Min Max SD 

Panel A : Descriptive Statistics Results 

𝑀𝐴𝑖,𝑡  0.0097 0.0004 0.0143 7.0476 

𝑂𝐶𝐼𝑖,𝑡 0.0011 –0.0031  0.0057 6.2842 

𝑆𝐼𝑍𝐸𝑖,𝑡 12.0881 6.0714 21.8213 11.6173 

𝐼𝑁𝐷𝑈𝑆𝑇𝑅𝑌 0.5411 0.000 1.000 4.1381 

𝑌𝐸𝐴𝑅 0.5148 0.000 1.000 4.5920 

𝑅𝑂𝐴𝑖,𝑡 0.0477 –0.0082  0.0692 6.3059 

 
Panel B : Correlation Analysis Results 

 𝑀𝐴𝑖,𝑡  𝑂𝐶𝐼𝑖,𝑡 𝑆𝐼𝑍𝐸𝑖,𝑡  𝑅𝑂𝐴𝑖,𝑡  

𝑀𝐴𝑖,𝑡  1.000 - - - 

𝑂𝐶𝐼𝑖,𝑡 0.0432** 1.000 - - 

𝑆𝐼𝑍𝐸𝑖,𝑡 –0.0002  0.0169* 1.000 - 

𝑅𝑂𝐴𝑖,𝑡 0.0611*** 0.0408** 0.0278** 1.000 
 
Notes : ***, **, * Level Significant of Pearson Correlation Coefficient 1%, 5%, and 10%. 

Source : Results of data processing by statistical applications. 
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Table 4 below presents the results of moderated regression analysis. The adjusted 
R2 value shows that the variation of ROA can be explained by the variation of marketing 
activity by 34.02% in model 1 and by the variation of marketing activity and OCI by 
45.27% in model 2. The MAi,t coefficient in model 1 is 0.0647 (12.0771)** significant at 
the 5% level and positive, thus H1 is accepted, the marketing activities of financial sector 
companies in Southeast Asia have a positive effect on profitability. The MAi,t coefficient in 
model 2 is 0.0708 (14.1682)** greater than the MAi,t in model 1 of 0.0647 (12.0771)**, 
thus H2 is accepted, OCI strengthens the positive influence of marketing activities on 
profitability. 

Table 4. Results of Moderated Regression Analysis 

Variable (1) (2) 

𝐶𝑜𝑛𝑠𝑡𝑎𝑛𝑡 
0.02471  

(8.0114)* 
 

0.04871  
(10.4781)* 

 

𝑀𝐴𝑖,𝑡 
0.0647  

(12.0771)** 
 

0.0708  
(14.1682)** 

 

𝑂𝐶𝐼𝑖,𝑡  - 
0.0548  

(11.7823)** 
 

𝑀𝐴𝑖,𝑡*𝑂𝐶𝐼𝑖,𝑡  - 
0.0201  

(10.0923)* 
 

𝑆𝐼𝑍𝐸𝑖,𝑡  
0.0291 

(6.2247)** 

0.0385  
(8.2276)* 

 

𝐼𝑁𝐷𝑈𝑆𝑇𝑅𝑌 
YES 

 
YES 

 

𝑌𝐸𝐴𝑅 
YES 

 
YES 

 

𝐹 − 𝑆𝑡𝑎𝑡𝑖𝑠𝑡𝑖𝑐𝑠 
18.0114*** 

 
22.4661*** 

 
𝐴𝑑𝑗𝑢𝑠𝑡𝑒𝑑 𝑅2 0.3402 0.45277 
 
Notes : ***, **, * Level Significant of Regression Coefficient 1%, 5%, and 10%.  
 Source : Results of data processing by statistical applications. 

Table 5 below presents the results of the Common Effect Model, Fixed Effect 
Model and Random Effect Model tests. 
 

Table 5. Result Test of Common Effect Model, Fixed Efect Model and Random Effect 
Model 

Variable 
Common Effect Model Fixed Efect Model Random Effect Model 

Coeficient t-Statistc Prob. Coeficient t-Statistc Prob. Coeficient t-Statistc Prob. 

𝐶𝑜𝑛𝑠𝑡𝑎𝑛𝑡 0.0247 8.0114 0.000 0.0487 10.4781 0.057 0.0453 10.4772 0.059 

𝑀𝐴𝑖,𝑡 0.0647 12.0771 0.011 0.0708 14.1682 0.025 0.0716 14.1649 0.032 

𝑂𝐶𝐼𝑖,𝑡 0.0548 11.7823 0.024 0.0548 11.7823 0.014 0.0587 11.7836 0.009 

𝑀𝐴𝑖,𝑡*𝑂𝐶𝐼𝑖,𝑡  0.0201 10.0923 0.052 0.0201 10.0923 0.060 0.0272 10.0917 0.057 

𝑆𝐼𝑍𝐸𝑖,𝑡  0.0291 6.2247 0.026 0.0385 8.2276 0.055 0.0316 8.2293 0.051 

𝐼𝑁𝐷𝑈𝑆𝑇𝑅𝑌 0.0347 7.3658 0.000 0.0352 7.3447 0.000 0.0428 7.3447 0.000 

𝑌𝐸𝐴𝑅 0.0411 8.3571 0.000 0.0477 9.0335 0.000 0.0503 9.0335 0.000 
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Source : Results of data processing by statistical applications. 
 

Based on the test results in table 5 above, the MRA regression model equation is as 
follows. 
Common Effect Model : 
𝑅𝑂𝐴𝑖,𝑡 = 0.0247 + 0.0647𝑀𝐴𝑖,𝑡 + 0.0548𝑂𝐶𝐼𝑖,𝑡 + 0.0201(𝑀𝐴 ∗ 𝑂𝐶𝐼)𝑖,𝑡 +

0.0291𝑆𝐼𝑍𝐸𝑖,𝑡 + 0.0347𝐼𝑁𝐷𝑈𝑆𝑇𝑅𝑌 + 0.0411𝑌𝐸𝐴𝑅 + 𝜀𝑖,𝑡  
Fixed Efect Model : 
𝑅𝑂𝐴𝑖,𝑡 = 0.0487 + 0.0708𝑀𝐴𝑖,𝑡 + 0.0548𝑂𝐶𝐼𝑖,𝑡 + 0.0201(𝑀𝐴 ∗ 𝑂𝐶𝐼)𝑖,𝑡 +

0.0385𝑆𝐼𝑍𝐸𝑖,𝑡 + 0.0352𝐼𝑁𝐷𝑈𝑆𝑇𝑅𝑌 + 0.0477𝑌𝐸𝐴𝑅 + 𝜀𝑖,𝑡  
Random Effect Model : 
𝑅𝑂𝐴𝑖,𝑡 = 0.0453 + 0.0716 𝑀𝐴𝑖,𝑡 + 0.0587 𝑂𝐶𝐼𝑖,𝑡 + 0.0272 (𝑀𝐴 ∗ 𝑂𝐶𝐼)𝑖,𝑡 +

0.0316 𝑆𝐼𝑍𝐸𝑖,𝑡 + 0.0428𝐼𝑁𝐷𝑈𝑆𝑇𝑅𝑌 + 0.0503𝑌𝐸𝐴𝑅 + 𝜀𝑖,𝑡  
Discussion 

The Influence of Marketing Activities on Profitability 

This study has successfully proven that marketing activities have a positive effect 

on the profitability of financial sector companies. Marketing activities produce outputs in 

the form of public investment in financial sector company products. Sales of financial 

sector company products will certainly have an impact on the achievement of financial 

sector company net profit. Marketing activities have a positive effect on sales, and sales 

have a positive effect on profitability.The greater the sales of financial sector company 

products such as savings, deposits, insurance premiums, pension funds, pawnshops and 

so on, the greater the funding funds collected, which can be allocated by financial sector 

companies to investments in productive assets, including one of which is financial assets 

in the available for sale category. The greater the ownership of financial sector companies 

in the available for sale category of financial assets, the greater the OCI from the 

adjustment of its fair value. Financial assets in the available for sale category are held in 

the short term, because the investment orientation is on capital gains. Thus, the large 

value of the group's OCI to be reclassified to net income (which contains financial assets 

in the available-for-sale category) strengthens the positive influence of marketing 

activities on the profitability of financial sector companies, from capital gains that when 

not yet realized are OCI, and the realization period is not long, in line with the investment 

age of less than one year on the date of presentation of the financial statements. The 

results of this study are in line with the evidence provided by (Chen, 2020);(Qi et al., 

2022);(Lessmann et al., 2021);(Bendle & Wang, 2017) and(Falat & Holubcik, 2017). 

The Moderating Role of OCI in the Influence of Marketing Activities on Profitability 

This study has successfully proven that the existence of OCI can strengthen the 

positive influence of marketing activities on the profitability of financial sector 

companies. The OCI referred to here is not an aggregate, but an item of "gain (loss) from 

adjustments to financial assets in the available-for-sale category", which is presented in 

the income statement in the group "OCI to be reclassified to net income. Financial sector 

companies have a lot of unrealized income in the form of "gain (loss) from adjustments 

to financial assets in the available-for-sale category", because they have many financial 
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assets, as productive assets invested from funding funds. In its presentation in the 

financial position statement, productive assets are presented at fair value, not at 

acquisition value or recorded value. The difference in the fair value of financial assets on 

the date of presentation of the financial position statement with the recorded value as 

OCI and presented in the income statement. Thus, the greater the amount of ownership 

of financial assets in the available-for-sale category, the greater the OCI that will be 

reclassified to net income, and have an impact on profitability.  

OCI from “gains (losses) from adjustments to financial assets in the available-for-

sale category” according to PSAK No. 68 on the fair value hierarchy, including category 

level 1, meaning that fair market prices are clearly available in the market. The quoted 

price is in the form of stock prices from stock securities investments, available on the 

stock exchange. The presenting entity directly uses the prices available in the market to 

assess the fair value of financial assets, which affects the value of OCI. This causes the 

objectivity of OCI assessment for the type of OCI “gains (losses) from adjustments to 

financial assets in the available-for-sale category” to be high. The presenting entity does 

not need to look for similar replacement prices, let alone estimate their own prices which 

have the potential for high management subjectivity. OCI type adjustments to financial 

assets in the available-for-sale category which are widely owned by financial sector 

entities and are included in the level 1 category hierarchy, have an impact on the 

relevance of OCI information for users (Kusuma & Kusumaningarti, 2023), are reacted to 

by the market (Kusuma & Agustin, 2024), and have high predictive power (Rahayu & 

Kusuma, 2020).  

OCI from “gains (losses) from adjustments to financial assets in the available-for-

sale category” affects the profitability of financial sector companies because in the short-

term future period or t+1, this OCI has turned into real income that increases net income 

(and ROA). Financial assets in the available-for-sale category have actually been sold. The 

difference between the selling price and the recorded value is truly a capital gain, no 

longer unrealized earnings. If the market price of shares (stock investments in the 

available-for-sale category) on the date of presentation of the financial statements is 

higher than the recorded price or acquisition price, then the difference is recorded as OCI 

(positive). Recognized as income, even though it has not been realized, because the stock 

investment has not been sold. Conversely, if the market price of shares on the date of 

presentation of the financial statements is lower than the recorded price or acquisition 

price, then the difference is recorded as OCI (with a negative sign), reducing total 

comprehensive income. The results of this study are in line with the findings of Banks et 

al., (2018) in the Australian market and Kusuma et al., (2025) that OCI has an impact on 

future net income and comprehensive income. 

The theoretical meaning of the findings of this study is that the application of fair 

value accounting and the concept of all-inclusive income recognition, which gives rise to 

ephemeral income in the income statement, is not useless or not beneficial to 

stakeholders. This research proves that OCI, even though it is ephemeral income, 

especially the type of "adjustment of financial assets in the available-for-sale category", 
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contributes to profitability. Especially in certain types of entities with large financial asset 

ownership. OCI is relevant to user needs. Optimal marketing activities of financial sector 

entities have also been shown to increase the relevance of OCI values. This finding refutes 

the arguments of several researchers who doubt the relevance of OCI values, because its 

characteristics can obscure other important information in the income statement. OCI, 

although ephemeral income, is only the difference in adjustments to fair value, and non-

cash, does not mean that OCI information is useless. First, look at what OCI is. If OCI is a 

group category that will be reclassified to net income, then this OCI has an impact on 

future net income. This means that OCI has a predictive value for the profitability of 

financial sector companies in the future. In practice, investors should not only focus on 

current period net income in assessing future cash flow prospects of financial sector 

companies, but also involve OCI as a group category that will be reclassified. Large 

ownership of OCI AFS in financial sector companies is a positive signal for investors about 

future profitability, because AFS will be realized in the near future, and its realization will 

certainly affect net income. 

5. Conclusion 

The purpose of this study is to prove: 1) the effect of marketing activities on 

profitability, and 2) the ability of OCI to strengthen the positive influence of marketing 

activities on profitability. The data for this study are financial reports of financial sector 

companies in five Southeast Asian countries, namely Indonesia (IDX), Thailand (SET), 

Malaysia (MYX), Singapore (SGX), and the Philippines (PSE) in 2020 - 2023. The 

population is 182 companies, a sample of 153 companies and observation data n: 612. 

The results of hypothesis testing with Moderated Regression Analysis show that: 1) 

marketing activities have a positive effect on profitability, and 2) OCI strengthens the 

positive influence of marketing activities on profitability. 

The limitation of this study is that in measuring profitability (ROA), it only uses net 

income. Recommendations for further researchers, to conduct research that tests the 

hypothesis of the moderating role of OCI in the influence of marketing activities on 

profitability, where ROA is measured by involving total comprehensive income (TCI). 

Does it give the same results as this study, or is it different. The use of TCI in measuring 

profitability is more relevant for financial sector companies with a large amount of 

comprehensive income from adjusting financial assets to fair value. Recommendations 

for marketing managers, to always make funding fund achievements as a promotional 

target in attracting customers, because it has an impact on the ownership of financial 

assets which leads to profitability. Recommendations for investors, to also pay attention 

to the presentation value of financial assets in the available for sale category (OCI-AFS) 

in reading financial reports before deciding to invest in financial sector companies, 

because it also has an impact on profitability and the fulfillment of future investment 

return expectations. 

http://issn.pdii.lipi.go.id/issn.cgi?daftar&1180426993&1&&2007
http://issn.pdii.lipi.go.id/issn.cgi?daftar&1463576614&1&&2016


156 
 

Copyright © 2025, Ekuilibrium: Jurnal Ilmiah Bidang Ilmu Ekonomi, 20(1), 2025 
ISSN (print) 1858-165X | ISSN (online) 2528-7672 

 

Acknowledgment 

Authors would like to thank STIE Mahardhika Surabaya Indonesia, Universitas Islam 

Kadiri Indonesia, Universiti Selangor Malaysia, and Universidade Dapaz Timor Leste for 

the support provided in completing this research. 

References 

Agustin, B. H., & Kusuma, M. (2024). Pengaruh Penghasilan Komprehensif Lain & Laba yang 

Diatribusikan Terhadap Audit Report Lag. Jurnal Proaksi, 10(4), 739–752. 

https://doi.org/10.32534/jpk.v11i4.6323 

Andriana, R. (2023). How Online Promotions and Price Affect Purchasing Decisions on Shopee. 

Asian Journal of Entrepreneurship and Family Business, 7(2), 60–71. 

https://doi.org/10.21632/ajefb.7.2.60-71 

Ball, R., & Brown, P. (1968). An Empirical of Accounting Income Numbers. Journal of Accounting 

Research, 6(2), 159–178. https://www.jstor.org/stable/2490232 

Banks, L., Hodgson, A., & Russell, M. (2018). The location of comprehensive income reporting – 

does it pass the financial analyst revision test? Accounting Research Journal, 31(4), 531–550. 

https://doi.org/10.1108/ARJ-04-2017-0075 

Bendle, N., & Wang, X. (2017). Marketing Accounts. International Journal of Research in Marketing, 

34(3), 604–621. https://doi.org/10.1016/j.ijresmar.2017.03.002 

Chen, K. (2020). The Effects of Marketing on Commercial Banks’ Operating Businesses and 

Profitability: Evidence from US Bank Holding Companies. International Journal of Bank 

Marketing, 38(5), 1059–1079. https://doi.org/10.1108/IJBM-08-2019-0301 

Falat, L., & Holubcik, M. (2017). The Influence of Marketing Communication on Financial Situation 

of the Company – A Case from Automobile Industry. Procedia Engineering, 192, 148–153. 

https://doi.org/10.1016/j.proeng.2017.06.026 

Grandhi, B., Patwa, N., & Saleem, K. (2021). Data-Driven Marketing for Growth and Profitability. 

EuroMed Journal of Business, 16(4), 381–398. https://doi.org/10.1108/EMJB-09-2018-0054 

Jensen, M., & Meckling, W. (1976). Theory of The Firm: Managerial Behavior, Agency Costs and 

Ownership Structure. Journal of Financial Economics, 3, 305–360. 

https://doi.org/10.1177/0018726718812602 

Khan, M., & Ali, T. (2020). Impact of Advertising and Promotional Expenses on Profitability of 

Automobile Industry of Pakistan. Journal of Engineering and Economic Development, 6(1), 

40–51. https://doi.org/10.61405/jeed 

Kombih, M., & Suhardianto, N. (2017). Pengaruh Aktivitas Pemasaran, Kinerja Keuangan, Dan 

Aset Tidak Berwujud Terhadap Nilai Perusahaan. Ekuitas: Jurnal Ekonomi Dan Keuangan, 

1(3), 281–302. https://doi.org/10.24034/j25485024.y2017.v1.i3.1909 

Kumar, V., Pozza, I., Petersen, J., & Shah, D. (2019). Reversing the Logic: The Path to Profitability 

through Relationship Marketing. Journal of Interactive Marketing, 23(2), 147–156. 

https://doi.org/10.1016/j.intmar.2009.02.003 

http://issn.pdii.lipi.go.id/issn.cgi?daftar&1180426993&1&&2007
http://issn.pdii.lipi.go.id/issn.cgi?daftar&1463576614&1&&2016


157 
 

Copyright © 2025, Ekuilibrium: Jurnal Ilmiah Bidang Ilmu Ekonomi, 20(1), 2025 
ISSN (print) 1858-165X | ISSN (online) 2528-7672 

Kusuma, M. (2016). Studi Tentang Beban Pokok Produksi, Pengaruhnya Terhadap Kemandirian 

Pendanaan Perusahaan Rokok Go Public Di Indonesia. Jurnal Akuntansi Dan Ekonomi JAE, 

1(1), 9–25. 

Kusuma, M. (2017). Konstribusi informasi akuntansi biaya dalam meningkatkan nilai perusahaan 

dan tanggung jawab kepada stakeholder pada perusahaan manufaktur semen di Indonesia. 

Ekuilibrium, 12(2), 102–118. 

http://journal.umpo.ac.id/index.php/ekuilibrium/article/view/673/555 

Kusuma, M. (2021a). Measurement of Return on Asset (ROA) based on Comprehensive Income 

and its Ability to Predict Investment Returns: an Empirical Evidence on Go Public Companies 

in Indonesia before and during the Covid-19 Pandemic. Ekuilibrium : Jurnal Ilmiah Bidang 

Ilmu Ekonomi, 16(1), 94. https://doi.org/10.24269/ekuilibrium.v16i1.3238 

Kusuma, M. (2021b). Modification of Profitability Measures with Comprehensive Income and 

Reclassification of Other Comprehensive Income as A Mediation of Effects Asset Utilization 

on Firm Value. Jurnal Keuangan Dan Perbankan, 25(4), 855–879. 

https://doi.org/10.26905/jkdp.v25i4.6132 

Kusuma, M. (2023a). Can the Reclassification of Others Comprehensive Income Narrow 

Opportunities for Creative Accounting: Earnings Management and Income Smoothing? 

Jurnal Akuntansi Dan Keuangan, 25(1). 

Kusuma, M. (2023b). Nilai Relevansi Lima Item Parsial Penghasilan Komprehensif Lainnya (OCI) 

Dalam Kondisi Fundamental Makro Ekonomi Terdampak Covid-19. In G. Chandrarin (Ed.), 

Book Chapter : Kajian Tentang Penerapan Akuntansi Di Era Digitalisasi dan Pandemi Covid-

19 (1st ed., pp. 1–24). Dimar Intermedia. 

Kusuma, M. (2023c). Pengaruh Kinerja Operasi, Entitas Anak dan Asosiasi Terhadap Laba dan 

Ekuitas yang Diatribusi : Bukti dari Indonesia. JCA (Jurnal Cendekia Akuntansi), 4(2), 120. 

https://doi.org/10.32503/akuntansi.v4i2.4579 

Kusuma, M. (2024). Dapatkah Laba Komprehensif Digunakan untuk Memprediksi Financial 

Distress? TEMA: Jurnal Tera Ilmu Akuntansi, 25(1). 

Kusuma, M. (2020). Penghasilan komprehensif lain dan prediksi arus kas masa depan : Bukti dari 

Indonesia. Seminar Nasional SENIMA Ke 5 Universitas Negeri Surabaya, Senima 5, 815–832. 

http://bit.ly/ProsidingSenima5 

Kusuma, M., & Agustin, B. H. (2023). Can Others Comprehensive Income Affect Dividend 

Payments In Indonesia? Share: Jurnal Ekonomi Dan Keuangan Islam, 12(1). 

Kusuma, M., & Agustin, B. H. (2024). Nilai Relevansi Kepentingan Non Pengendali dalam Laporan 

Keuangan Konsolidasi : Bagaimana Pasar Bereaksi, dan Kemampuannya dalam 

Memprediksi Laba dan Dividen? Jurnal Akuntansi Dan Governance, 4(2). 

https://medium.com/@arifwicaksanaa/pengertian-use-case-a7e576e1b6bf 

Kusuma, M., Assih, P., & Zuhroh, D. (2021). Pengukuran Kinerja Keuangan : Return on Equity ( 

ROE ) Dengan Atribusi Ekuitas. Jurnal Ilmiah Manajemen Dan Bisnis, 22(2), 223–244. 

https://doi.org/10.30596/jimb.v22i2.7935 

Kusuma, M., & Athori, A. (2023a). Can Income and Equity Attribution Minimize Agency Costs ? ( 

Effect of Attribution Policy on Earnings Management and Firm Value ). Proceeding Medan 

International Conference Economics and Business (MICEB), 1(January), 1950–1962. 

http://issn.pdii.lipi.go.id/issn.cgi?daftar&1180426993&1&&2007
http://issn.pdii.lipi.go.id/issn.cgi?daftar&1463576614&1&&2016


158 
 

Copyright © 2025, Ekuilibrium: Jurnal Ilmiah Bidang Ilmu Ekonomi, 20(1), 2025 
ISSN (print) 1858-165X | ISSN (online) 2528-7672 

https://proceeding.umsu.ac.id/index.php/Miceb/index 

Kusuma, M., & Athori, A. (2023b). Can Income and Equity Attribution Minimize Agency Costs ? 

(Effect of Attribution Policy on Earnings Management and Firm Value). Proceeding Medan 

International Economic and Business (MICEB) 2023, 1(1). 

Kusuma, M., Chandrarin, G., Cahyaningsih, D. S., & Lisetyati, E. (2022). Reclassification of Others 

Comprehensive Income, Earnings Management, and Earnings Quality : Evidence From 

Indonesia. Asia-Pacific Management Accounting Journal, 17(3), 205–237. 

https://apmaj.uitm.edu.my/index.php/current/20-cv17n3/165-av17n3-8 

Kusuma, M., & Kusumaningarti, M. (2023). Earnings Response Coefficient ( ERC ) Berbasis Laba 

Komprehensif dan Laba Diatribusi : Modifikasi Teori Kandungan Laba ( Ball & Brown , 1968 

). Jurnal Ilmiah Akuntansi Manajemen, 6(2), 141–162. 

https://doi.org/10.35326/jiam.v6i2.4346 

Kusuma, M., & Luayyi, S. (2024). Do others comprehensive income, profit, and equity attributable 

impact external audit fee? Journal of Accounting and Investment, 25(1), 112–136. 

https://doi.org/10.18196/jai.v25i1.20470 

Kusuma, M., Marjukah, A., & Kasim, C. M. M. (2025). The Value Relevance of Unrealised Earnings. 

Jurnal Akuntansi Kontemporer (JAKO), 17(1), 12–25. 

https://doi.org/10.33508/jako.v17i1.5886 

Kusuma, M., & Rahayu, P. (2022). Can Others Comprehensive Income Be Used For Tax Avoidance? 

Jurnal Akuntansi Dan Keuangan (JAK), 24(2), 68–79. https://jurnalakuntansi.petra.ac.id/ 

Kusuma, M., & Saputra, B. M. (2022). Pengaruh Fundamental Makro Ekonomi Terhadap 

Penghasilan Komprehensif Lain dan Persistensi Laba Komprehensif. Jurnal Kajian 

Akuntansi, 6(1), 145–176. 

Kusuma, M., Zuhroh, D., Assih, P., & Chandrarin, G. (2021). The Effect of Net Income and Other 

Comprehensive Income on Future’s Comprehensive Income With Attribution of 

Comprehensive Income as Moderating Variable. International Journal of Financial Research, 

12(3), 205–219. 

Lee, B., Liu, J.-Y., & Hung-Hao, C. (2020). The Choice Of Marketing Channel And Farm Profitability: 

Empirical Evidence From Small Farmers. Agribusiness: An International Journal, 36(3), 402–

421. 

https://doi.org/10.1016/j.jnc.2020.125798%0Ahttps://doi.org/10.1016/j.smr.2020.02.0

02%0Ahttp://www.ncbi.nlm.nih.gov/pubmed/810049%0Ahttp://doi.wiley.com/10.1002

/anie.197505391%0Ahttp://www.sciencedirect.com/science/article/pii/B97808570904

09500205%0Ahttp: 

Lee, J., Lee, S. J., Choi, S., & Kim, S. (2020). The usefulness of other comprehensive income for 

predicting future earnings. Journal of Asian Finance, Economics and Business, 7(5), 31–40. 

https://doi.org/10.13106/JAFEB.2020.VOL7.NO5.031 

Leelavathy, V., & Kamali, V. (2024). Sustainability Marketing: A Study on Balancing Profitability 

with Social and Environmental Responsibilities. International Journal of Research and 

Analysis in Commerce and Management, 13(3), 62–73. 

https://doi.org/10.1177/ijracm.2024.06.15 

Lessmann, S., Haupt, J., Coussement, K., & WDB, K. (2021). Targeting customers for profit: An 

http://issn.pdii.lipi.go.id/issn.cgi?daftar&1180426993&1&&2007
http://issn.pdii.lipi.go.id/issn.cgi?daftar&1463576614&1&&2016


159 
 

Copyright © 2025, Ekuilibrium: Jurnal Ilmiah Bidang Ilmu Ekonomi, 20(1), 2025 
ISSN (print) 1858-165X | ISSN (online) 2528-7672 

ensemble learning framework to support marketing decision-making. Information Sciences, 

557, 286–301. https://doi.org/10.1016/j.ins.2019.05.027 

Morgan, N., Slotegraaf, R., & Vorhies, D. (2019). Linking Marketing Capabilities With Profit 

Growth. International Journal of Research in Marketing, 26(4), 284–293. 

https://doi.org/10.1016/j.ijresmar.2009.06.005 

Murdiyanto, E., & Kusuma, M. (2022). Moderasi Leverage dalam Pengaruh Ukuran Bank dan Aset 

Keuangan Terhadap Kinerja Keuangan Komprehensif BPR Konvensional dan BPR Syariah 

Se-Kediri Raya. Jurnal Ekonika : Jurnal Ekonomi Universitas Kadiri, 7(2). http://ojs.unik-

kediri.ac.id/index.php/ekonika/index 

Njegomir, V. (2019). Economy and Marketing: The Connection, Similarities and Differences. 

Civitas, 9(1), 13–25. https://doi.org/10.1033/civitas.2019.9.1 

Qi, D., Penn, J., Li, R., & Brian, E. (2022). Winning Ugly: Profit Maximizing Marketing Strategies For 

Ugly Foods. Journal of Retailing and Consumer Services, 64(102834). 

https://doi.org/10.1016/j.jretconser.2021.102834 

Rachmawati, N., Gani, L., & Hilda, R. (2017). Loyalitas Nasabah Dan Kinerja Perbankan Di 

Indonesia. Jurnal Keuangan Dan Perbankan, 21(1), 144–156. 

https://doi.org/10.26905/jkdp.v21i1.1235 

Rahayu, P., & Kusuma, I. W. (2020). Predictive Value of Other Comprehensive Income: Evidence 

From Asean. Jurnal Akuntansi Dan Keuangan Indonesia, 17(2). 

https://doi.org/10.21002/jaki.2020.09 

Rahman, M., Serrano, M., & L, M. (2020). Advertising efficiency and profitability: Evidence from 

the pharmaceutical industry. Industrial Marketing Management, 89, 619–629. 

https://doi.org/10.1016/j.indmarman.2019.02.001 

Runtunuwu, P. C. H., & Hussin, H. (2024). Banking Profitability Analysis: Company Cases on the 

Stock Exchange Indonesian Securities (BEI). Ekuilibrium : Jurnal Ilmiah Bidang Ilmu 

Ekonomi, 19(1), 73–91. https://doi.org/10.24269/ekuilibrium.v19i1.2024.pp73-91 

Saif-Alyousfi, A. (2022). Determinants of Bank Profitability: Evidence from 47 Asian Countries. 

Journal of Economic Studies, 49(1), 44–60. https://doi.org/10.1108/JES-05-2020-0215 

Shi, L., Wang, P., & Zhou, N. (2017). Enhanced disclosure of other comprehensive income and 

increased usefulness of net income: The implications of Accounting Standards Update 2011–

05. Research in Accounting Regulation, 29(2), 139–144. 

https://doi.org/10.1016/j.racreg.2017.09.005 

Sklenarz, F., Edeling, A., Himme, A., & Julian, R. (2024). Does Bigger Still Mean Better? How Digital 

Transformation Affects The Market Share–Profitability Relationship. International Journal 

of Research in Marketing, 15(1), 37–48. https://doi.org/10.1016/j.ijresmar.2024.01.004 

Sujata, J., Sandeep, P., & A, C. (2016). Impact of Advertising and Sales Promotion Expense on the 

Sales Performance of Indian Telecommunication Companies. Indian Journal of Science and 

Technology, 9(46). https://doi.org/10.17485/ijst/2016/v9i46/107317 

Tzanidis, T., Magni, D., Scuotto, V., & Adnane, M. (2024). B2B Green Marketing Strategies For 

European Firms: Implications For People, Planet And Profit. Industrial Marketing 

Management, 117(1), 481–492. https://doi.org/10.1016/j.indmarman.2024.01.018 

Veltri, S., & Ferraro, O. (2018). Does other comprehensive income matter in credit-oriented 

http://issn.pdii.lipi.go.id/issn.cgi?daftar&1180426993&1&&2007
http://issn.pdii.lipi.go.id/issn.cgi?daftar&1463576614&1&&2016


160 
 

Copyright © 2025, Ekuilibrium: Jurnal Ilmiah Bidang Ilmu Ekonomi, 20(1), 2025 
ISSN (print) 1858-165X | ISSN (online) 2528-7672 

systems? Analyzing the Italian context. Journal of International Accounting, Auditing and 

Taxation, 30, 18–31. https://doi.org/10.1016/j.intaccaudtax.2017.12.006 

Yorke, D. (1984). Marketing and Non-Profit-Making Organisations. European Journal of 

Marketing, 18(2), 17 – 22. https://doi.org/10.1108/EUM0000000004766y 

 

http://issn.pdii.lipi.go.id/issn.cgi?daftar&1180426993&1&&2007
http://issn.pdii.lipi.go.id/issn.cgi?daftar&1463576614&1&&2016

	1. Introduction
	2. Literature Review
	3. Research Method
	4. Results and Discussion
	This research aims to examine the moderating role of others comprehensive income in the influence of marketing activities on the profitability of financial sector companies in the Southeast Asia region. Before the hypothesis is tested, descriptive sta...
	Table 3 below presents descriptive statistics ad correlation analysis results. Marketing activity has a mean of 0.0097. OCI has a mean of 0.011, and company size has a mean of 12.0881. The mean ROA of 0.0477 indicates that the average return on assets...
	5. Conclusion

