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Web Appendix A:
Additional Tables and Figures
Table A1 Proportion of studies with different combinations of study settings
	
	
	Exchange
	Market
	Location of study
	Measurement of outcome
	CS scale item

	
	
	Goods
	Services
	Mixed
	B2C
	B2B
	Mixed
	North America
	Europe
	Asia
	Africa
	Behavior
	Intention
	Single
	Multiple

	Market
	B2C
	31.6%
	62.1%
	6.3%
	
	
	
	
	
	
	
	
	
	
	

	
	B2B
	41.9%
	16.9%
	41.2%
	
	
	
	
	
	
	
	
	
	
	

	
	Mixed
	0.0%
	18.2%
	81.8%
	
	
	
	
	
	
	
	
	
	
	

	Location of study
	North America
	34.7%
	31.9%
	33.3%
	34.7%
	61.5%
	3.8%
	
	
	
	
	
	
	
	

	
	Europe
	39.3%
	51.2%
	9.5%
	81.0%
	17.9%
	1.2%
	
	
	
	
	
	
	
	

	
	Asia
	26.5%
	67.6%
	5.9%
	91.2%
	2.9%
	5.9%
	
	
	
	
	
	
	
	

	
	Africa
	50.0%
	50.0%
	0.0%
	50.0%
	50.0%
	0.0%
	
	
	
	
	
	
	
	

	Measurement of outcome
	Behavior
	35.2%
	53.5%
	11.3%
	73.2%
	21.1%
	5.6%
	60.6%
	36.6%
	2.8%
	0.0%
	
	
	
	

	
	Intention
	35.1%
	37.0%
	27.9%
	46.6%
	50.8%
	2.7%
	64.9%
	22.1%
	12.2%
	0.8%
	
	
	
	

	CS scale item
	Single 
	40.9%
	20.7%
	38.4%
	25.6%
	73.2%
	1.2%
	87.2%
	7.9%
	4.9%
	0.0%
	11.6%
	88.4%
	
	

	
	Multiple 
	29.6%
	59.8%
	10.7%
	78.1%
	16.6%
	5.3%
	41.4%
	42.0%
	15.4%
	1.2%
	30.8%
	69.2%
	
	

	CS scale point
	5
	33.3%
	60.6%
	6.1%
	66.7%
	31.8%
	1.5%
	33.3%
	47.0%
	18.2%
	1.5%
	37.9%
	62.1%
	31.8%
	68.2%

	
	7
	38.6%
	32.7%
	28.7%
	44.4%
	53.8%
	1.8%
	72.6%
	17.0%
	9.9%
	0.4%
	12.1%
	87.9%
	55.6%
	44.4%

	
	10
	13.8%
	55.2%
	31.0%
	69.0%
	13.8%
	17.2%
	62.1%
	37.9%
	0.0%
	0.0%
	48.3%
	51.7%
	44.8%
	55.2%

	
	100
	33.3%
	33.3%
	33.3%
	66.7%
	0.0%
	33.3%
	100.0%
	0.0%
	0.0%
	0.0%
	66.7%
	33.3%
	0.0%
	100.0%

	
	Other
	33.3%
	41.7%
	25.0%
	75.0%
	25.0%
	0.0%
	66.7%
	33.3%
	0.0%
	0.0%
	25.0%
	75.0%
	50.0%
	50.0%

	Note: Each cell indicates the proportion of studies with the moderator level in the column within that in the row. Thus, each row in each block adds up to 100%. For example, among all studies conducted in B2B markets, 31.6% was for goods, 62.1% was for services, and the remaining 6.3% was for mixed exchanges.





Table A2 Moderator analysis of the variation in the relationship between customer satisfaction and its outcomes
	A. Customer-level outcomes

	
	Exchange
	
	Market
	
	Location of study
	
	

	
	Goods
	Services
	Mixed
	
	B2C
	B2B
	Mixed
	
	North America
	Europe
	Asia
	Africa
	
	

	Retention
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	r [95% CI]
	.57 [.51, .63]
	
	.56 [.50, .61]
	c
	.69 [.63, .74]
	b
	
	.55 [.49, .60]
	b
	.66 [.61, .70]
	a
	.63 [.46, .76]
	
	
	.63 [.59, .67]
	b
	.51 [.42, .59]
	a
	.64 [.54, .72]
	
	.82 [.40, .96]
	
	
	

	N (k)
	59,862 (63)
	
	238,166 (81)
	
	440,833 (47)
	
	
	592,119 (104)
	
	92,095 (78)
	
	54,647 (9)
	
	
	481,760 (120)
	
	70,860 (40)
	
	139,941 (22)
	
	200 (1)
	
	
	

	Q
	11,036.37
	***
	24,679.46
	***
	9,688.90
	***
	
	71,318.97
	***
	7,078.70
	***
	755.32
	***
	
	18,513.67
	***
	12,352.34
	***
	3,393.35
	***
	--
	
	
	

	FSN
	340,670
	
	605,746
	
	1,135,103
	
	
	1,800,035
	
	800,703
	
	36,453
	
	
	2,725,076
	
	156,389
	
	55,879
	
	98
	
	
	

	WOM
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	r [95% CI]
	.66 [.60, .72]
	
	.64 [.57, .70]
	
	.74 [.69, .79]
	
	
	.61 [.55, .66]
	b
	.74 [.70, .78]
	ac
	.42 [.11, .66]
	b
	
	.71 [.67, .75]
	b
	.57 [.44, .67]
	a
	.65 [.52, .74]
	
	.41 [-.20, .79]
	
	
	

	N (k)
	18,367 (39)
	
	67,655 (34)
	
	18,957 (34)
	
	
	66,474 (45)
	
	37,048 (59)
	
	1,457 (3)
	
	
	83,149 (79)
	
	7,491 (14)
	
	13,172 (11)
	
	370 (1)
	
	
	

	Q
	2,541.54
	***
	2,979.99
	***
	623.16
	***
	
	3,236.82
	***
	2,063.14
	***
	10.33
	***
	
	5,308.17
	***
	465.21
	***
	708.16
	***
	--
	
	
	

	FSN
	128,847
	
	225,980
	
	195,414
	
	
	257,131
	
	565,125
	
	307
	
	
	1,002,228
	
	14,515
	
	18,120
	
	25
	
	
	

	Spending
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	r [95% CI]
	.38 [.27, .47]
	
	.22 [.13, .31]
	
	.27 [.00, .50]
	
	
	.33 [.25, .41]
	
	.16 [.03, .28]
	
	.23 [-.24, .61]
	
	
	.25 [.15, .35]
	
	.30 [.19, .40]
	
	.50 [.19, .72]
	
	
	
	
	

	N (k)
	44,684 (16)
	
	43,413 (25)
	
	577 (3)
	
	
	83,317 (30)
	
	5,148 (13)
	
	209 (1)
	
	
	43,496 (21)
	
	43,627 (18)
	
	492 (2)
	
	
	
	
	

	Q
	351.81
	***
	1,717.99
	***
	9.94
	***
	
	1,722.95
	***
	60.60
	***
	--
	
	
	487.93
	***
	1,068.18
	***
	9.76
	***
	
	
	
	

	FSN
	14,311
	
	11,039
	
	46
	
	
	44,074
	
	379
	
	4
	
	
	15,498
	
	7,907
	
	103
	
	
	
	
	

	Price
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	r [95% CI]
	.08 [-.32, .46]
	
	.41 [.31, .49]
	
	.34 [-.03, .64]
	
	
	.41 [.32, .50]
	
	.18 [-.09, .43]
	
	
	
	
	.75 [.61, .84]
	b
	.35 [.29, .41]
	a
	
	
	
	
	
	

	N (k)
	194 (1)
	
	67,280 (13)
	
	1,037 (1)
	
	
	66,331 (13)
	
	2,180 (2)
	
	
	
	
	1,199 (1)
	
	67,312 (14)
	
	
	
	
	
	
	

	Q
	--
	
	565.43
	***
	--
	
	
	514.47
	***
	6.80
	***
	
	
	
	--
	
	261.13
	***
	
	
	
	
	
	

	FSN
	0
	
	57,176
	
	49
	
	
	56,952
	
	65
	
	
	
	
	418
	
	51,237
	
	
	
	
	
	
	

	
	Measurement of outcome
	
	
	
	CS scale item
	
	
	
	CS scale point

	
	Behavior
	Intention
	
	
	
	Single
	Multiple
	
	
	
	5
	7
	10
	100
	Other

	Retention
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	r [95% CI]
	.21 [.09, .32]
	b
	.65 [.62, .68]
	a
	
	
	
	.66 [.61, .70]
	b
	.55 [.50, .60]
	a
	
	
	
	.62 [.53, .69]
	
	.60 [.55, .64]
	
	.50 [.35, .63]
	
	.54 [-.15, .88]
	
	.62 [.43, .75]
	

	N (k)
	46,405 (27)
	
	692,456 (164)
	
	
	
	
	612,061 (85)
	
	126,800 (106)
	
	
	
	
	167,467 (36)
	
	105,135 (122)
	
	424,525 (17)
	
	436 (1)
	
	39,633 (9)
	

	Q
	8,499.81
	***
	66,440.76
	***
	
	
	
	56,379.49
	***
	20,543.28
	***
	
	
	
	21,111.15
	***
	16,701.91
	***
	15,649.13
	***
	--
	
	263.19
	***

	FSN
	18,726
	
	5,246,528
	
	
	
	
	2,419,110
	
	760,504
	
	
	
	
	186,573
	
	1,346,159
	
	417,862
	
	58
	
	16,545
	

	WOM
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	r [95% CI]
	.50 [.39, .60]
	b
	.71 [.68, .74]
	a
	
	
	
	.73 [.69, .76]
	b
	.59 [.52, .65]
	a
	
	
	
	.65 [.54, .75]
	
	.71 [.67, .74]
	
	.50 [.26, .68]
	
	.65 [.10, .90]
	
	.68 [.42, .83]
	

	N (k)
	7,587 (18)
	
	97,392 (89)
	
	
	
	
	90,021 (69)
	
	14,958 (38)
	
	
	
	
	17,393 (12)
	
	56,911 (81)
	
	28,419 (5)
	
	63 (1)
	
	848 (3)
	

	Q
	336.22
	***
	6,081.11
	***
	
	
	
	4,617.20
	***
	1,937.15
	***
	
	
	
	540.91
	***
	3,750.48
	***
	85.48
	***
	--
	
	9.91
	***

	FSN
	12,839
	
	1,352,764
	
	
	
	
	959,591
	
	88,105
	
	
	
	
	29,268
	
	934,307
	
	7,118
	
	13
	
	628
	

	Spending
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	r [95% CI]
	.24 [.16, .32]
	
	.41 [.27, .52]
	
	
	
	
	.22 [.09, .33]
	
	.31 [.23, .39]
	
	
	
	
	.28 [.17, .39]
	
	.33 [.21, .44]
	
	.21 [.04, .36]
	
	.23 [-.27, .63]
	
	.21 [-.29, .62]
	

	N (k)
	57,488 (34)
	
	31,186 (10)
	
	
	
	
	64,127 (15)
	
	24,547 (29)
	
	
	
	
	10,582 (17)
	
	15,775 (16)
	
	61,839 (9)
	
	209 (1)
	
	269 (1)
	

	Q
	976.14
	***
	525.48
	***
	
	
	
	988.65
	***
	812.51
	***
	
	
	
	460.70
	***
	213.42
	***
	1,010.98
	***
	--
	
	--
	

	FSN
	21,498
	
	7,232
	
	
	
	
	13,181
	
	13,652
	
	
	
	
	2,843
	
	6,346
	
	8,911
	
	4
	
	4
	

	Price
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	r [95% CI]
	
	
	.39 [.29, .47]
	
	
	
	
	
	
	.39 [.29, .47]
	
	
	
	
	.24 [-.03, .48]
	
	.41 [.31, .49]
	
	
	
	
	
	
	

	N (k)
	
	
	68,511 (15)
	
	
	
	
	
	
	68,511 (15)
	
	
	
	
	3,114 (2)
	
	65,397 (13)
	
	
	
	
	
	
	

	Q
	
	
	599.16
	***
	
	
	
	
	
	599.16
	***
	
	
	
	2.93
	*
	476.17
	***
	
	
	
	
	
	

	FSN
	
	
	60,916
	
	
	
	
	
	
	60,916
	
	
	
	
	139
	
	55,209
	
	
	
	
	
	
	



Table A2 Moderator analysis of the variation in the relationship between customer satisfaction and its outcomes (cont’d)
	B. Firm-level outcomes

	
	Exchange
	
	Market
	
	Location of study
	
	

	
	Goods
	Services
	Mixed
	
	B2C
	B2B
	Mixed
	
	North America
	Europe
	Asia
	Africa
	
	

	Market share
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	r [95% CI]
	
	
	-.06 [-.46, .36]
	
	.06 [-.04, .15]
	
	
	.07 [-.10, .24]
	
	
	
	.04 [-.07, .16]
	
	
	.06 [-.04, .16]
	
	.00 [-.27, .27]
	
	
	
	
	
	
	

	N (k)
	
	
	63 (1)
	
	14,225 (15)
	
	
	2,985 (5)
	
	
	
	11,303 (11)
	
	
	7,033 (14)
	
	7,255 (2)
	
	
	
	
	
	
	

	Q
	
	
	--
	
	279.13
	***
	
	29.70
	***
	
	
	241.64
	***
	
	223.71
	***
	14.01
	***
	
	
	
	
	
	

	FSN
	
	
	0
	
	375
	
	
	23
	
	
	
	192
	
	
	117
	
	63
	
	
	
	
	
	
	

	Sales
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	r [95% CI]
	.19 [.02, .35]
	
	.18 [.06, .30]
	
	.04 [-.15, .22]
	
	
	.16 [.03, .27]
	
	.16 [.02, .30]
	
	.10 [-.36, .52]
	
	
	.17 [.06, .26]
	
	.14 [-.05, .32]
	
	
	
	
	
	
	

	N (k)
	1,822 (10)
	
	12,261 (16)
	
	19,361 (6)
	
	
	10,774 (17)
	
	21,918 (14)
	
	752 (1)
	
	
	29,095 (25)
	
	4,230 (6)
	
	
	
	
	
	
	

	Q
	68.26
	***
	1,855.74
	***
	22.16
	***
	
	138.68
	***
	2,160.11
	***
	--
	
	
	2,245.32
	***
	87.46
	***
	
	
	
	
	
	

	FSN
	110
	
	2,061
	
	32
	
	
	493
	
	1,463
	
	2
	
	
	2,839
	
	74
	
	
	
	
	
	
	

	Profit
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	r [95% CI]
	.54 [.39, .66]
	bc
	.07 [.01, .13]
	a
	.04 [-.04, .11]
	a
	
	.13 [.04, .21]
	
	.06 [-.14, .25]
	
	.00 [-.15, .16]
	
	
	.08 [-.01, .17]
	
	.16 [.02, .29]
	
	
	
	
	
	
	

	N (k)
	299 (2)
	
	11,690 (17)
	
	13,943 (9)
	
	
	10,572 (20)
	
	5,257 (3)
	
	10,103 (5)
	
	
	10,029 (16)
	
	7,753 (9)
	
	
	
	
	
	
	

	Q
	23.72
	***
	25.26
	*
	116.78
	***
	
	157.40
	***
	8.83
	**
	44.08
	***
	
	98.87
	***
	163.70
	***
	
	
	
	
	
	

	FSN
	77
	
	139
	
	4
	
	
	486
	
	23
	
	2
	
	
	187
	
	38
	
	
	
	
	
	
	

	ROA
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	r [95% CI]
	.20 [.00, .38]
	
	.27 [.12, .41]
	
	.18 [.10, .26]
	
	
	.20 [.11, .29]
	
	.26 [-.01, .49]
	
	.19 [.06, .31]
	
	
	.20 [.12, .28]
	
	
	
	.23 [.01, .42]
	
	
	
	
	

	N (k)
	834 (3)
	
	2,105 (5)
	
	10,803 (16)
	
	
	8,560 (15)
	
	257 (2)
	
	4,925 (7)
	
	
	12,796 (20)
	
	
	
	840 (3)
	
	
	
	
	

	Q
	14.97
	***
	43.51
	***
	275.81
	***
	
	271.72
	***
	5.88
	**
	70.11
	***
	
	351.82
	***
	
	
	7.33
	**
	
	
	
	

	FSN
	26
	
	261
	
	1,890
	
	
	1,460
	
	12
	
	534
	
	
	3,373
	
	
	
	39
	
	
	
	
	

	Cash flow
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	r [95% CI]
	
	
	-.07 [-.21, .08]
	
	.18 [.07, .27]
	
	
	-.04 [-.15, .07]
	b
	.42 [.19, .61]
	a
	.16 [.07, .26]
	
	
	.09 [-.05, .22]
	
	.08 [-.09, .25]
	
	
	
	
	
	
	

	N (k)
	
	
	339 (7)
	
	6,482 (7)
	
	
	2,403 (8)
	
	159 (1)
	
	4,259 (5)
	
	
	6,386 (7)
	
	435 (7)
	
	
	
	
	
	
	

	Q
	
	
	8.83
	
	71.87
	***
	
	12.49
	*
	--
	
	26.26
	***
	
	73.67
	***
	21.73
	***
	
	
	
	
	
	

	FSN
	
	
	0
	
	377
	
	
	0
	
	11
	
	224
	
	
	199
	
	4
	
	
	
	
	
	
	

	CF variability
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	r [95% CI]
	
	
	.01 [-.07, .10]
	b
	-.13 [-.18, -.08]
	a
	
	-.09 [-.16, -.02]
	
	
	
	-.12 [-.25, .01]
	
	
	-.13 [-.18, -.08]
	b
	.01 [-.07, .10]
	a
	
	
	
	
	
	

	N (k)
	
	
	4,104 (2)
	
	9,951 (8)
	
	
	10,717 (8)
	
	
	
	3,338 (2)
	
	
	9,951 (8)
	
	4,104 (2)
	
	
	
	
	
	
	

	Q
	
	
	.91
	
	30.22
	***
	
	92.63
	***
	
	
	.51
	
	
	30.22
	***
	.91
	
	
	
	
	
	
	

	FSN
	
	
	0
	
	434
	
	
	193
	
	
	
	35
	
	
	434
	
	0
	
	
	
	
	
	
	

	Tobin’s q
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	r [95% CI]
	
	
	.41 [.23, .56]
	
	.25 [.14, .35]
	
	
	.34 [.17, .48]
	
	.35 [.10, .55]
	
	.24 [.10, .38]
	
	
	.29 [.20, .38]
	
	
	
	
	
	
	
	
	

	N (k)
	
	
	4,693 (5)
	
	9,354 (15)
	
	
	2,780 (7)
	
	6,607 (3)
	
	4,660 (10)
	
	
	14,047 (20)
	
	
	
	
	
	
	
	
	

	Q
	
	
	773.69
	***
	157.77
	***
	
	28.07
	***
	1,391.83
	***
	48.66
	***
	
	1,619.52
	***
	
	
	
	
	
	
	
	

	FSN
	
	
	1,698
	
	2,180
	
	
	510
	
	1,233
	
	904
	
	
	7,744
	
	
	
	
	
	
	
	
	

	Stock returns
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	r [95% CI]
	.04 [-.07, .15]
	b
	.57 [.47, .65]
	ac
	.05 [.01, .09]
	b
	
	.00 [-.04, .04]
	bc
	.57 [.49, .64]
	ac
	.09 [.05, .14]
	ab
	
	.09 [.01, .18]
	
	.00 [-.32, .32]
	
	.04 [-.16, .24]
	
	
	
	
	

	N (k)
	597 (3)
	
	3,000 (1)
	
	15,998 (15)
	
	
	5,622 (10)
	
	3,000 (1)
	
	10,973 (8)
	
	
	11,820 (15)
	
	7,178 (1)
	
	597 (3)
	
	
	
	
	

	Q
	.38
	
	--
	
	58.33
	***
	
	19.70
	**
	--
	
	34.95
	***
	
	848.76
	***
	--
	
	.38
	
	
	
	
	

	FSN
	0
	
	464
	
	94
	
	
	0
	
	464
	
	118
	
	
	1,009
	
	0
	
	0
	
	
	
	
	

	Risk
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	r [95% CI]
	
	
	
	
	-.23 [-.28, -.18]
	
	
	-.20 [-.28, -.11]
	
	
	
	-.25 [-.32, -.18]
	
	
	-.23 [-.28, -.18]
	
	
	
	
	
	
	
	
	

	N (k)
	
	
	
	
	13,246 (12)
	
	
	6,176 (5)
	
	
	
	7,070 (7)
	
	
	13,246 (12)
	
	
	
	
	
	
	
	
	

	Q
	
	
	
	
	80.79
	***
	
	11.43
	**
	
	
	61.60
	***
	
	80.79
	***
	
	
	
	
	
	
	
	

	FSN
	
	
	
	
	2,665
	
	
	372
	
	
	
	1,039
	
	
	2,665
	
	
	
	
	
	
	
	
	

	CODF
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	r [95% CI]
	
	
	
	
	-.14 [-.18, -.10]
	
	
	-.14 [-.18, -.10]
	
	
	
	
	
	
	-.14 [-.18, -.10]
	
	
	
	
	
	
	
	
	

	N (k)
	
	
	
	
	4,696 (2)
	
	
	4,696 (2)
	
	
	
	
	
	
	4,696 (2)
	
	
	
	
	
	
	
	
	

	Q
	
	
	
	
	1.93
	
	
	1.93
	
	
	
	
	
	
	1.93
	
	
	
	
	
	
	
	
	

	FSN
	
	
	
	
	68
	
	
	68
	
	
	
	
	
	
	68
	
	
	
	
	
	
	
	
	

	
	ACSI
	
	
	
	CS scale item
	
	
	
	CS scale point

	
	ACSI
	Non-ACSI
	
	
	
	Single
	Multiple
	
	
	
	5
	7
	10
	100
	Other

	Market share
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	r [95% CI]
	.06 [-.04, .16]
	
	.00 [-.27, .27]
	
	
	
	
	
	
	.05 [-.04, .15]
	
	
	
	
	
	
	
	
	.11 [-.10, .32]
	
	.04 [-.06, .14]
	
	
	

	N (k)
	7,033 (14)
	
	7,255 (2)
	
	
	
	
	
	
	14,288 (16)
	
	
	
	
	
	
	
	
	1,215 (3)
	
	13,073 (13)
	
	
	

	Q
	223.71
	***
	14.01
	***
	
	
	
	
	
	281.15
	***
	
	
	
	
	
	
	
	18.66
	***
	249.73
	***
	
	

	FSN
	117
	
	63
	
	
	
	
	
	
	363
	
	
	
	
	
	
	
	
	33
	
	169
	
	
	

	Sales
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	r [95% CI]
	.04 [-.19, .26]
	
	.17 [.08, .26]
	
	
	
	
	.22 [.09, .34]
	
	.09 [-.03, .22]
	
	
	
	
	.27 [.12, .40]
	
	.09 [-.05, .23]
	
	.24 [-.04, .48]
	
	.07 [-.14, .28]
	
	.01 [-.43, .44]
	

	N (k)
	5,136 (4)
	
	28,308 (28)
	
	
	
	
	20,800 (17)
	
	11,805 (14)
	
	
	
	
	7,110 (9)
	
	17,880 (13)
	
	3,010 (4)
	
	5,168 (5)
	
	276 (1)
	

	Q
	5.35
	
	2,305.58
	***
	
	
	
	2,132.24
	***
	96.32
	***
	
	
	
	1,299.41
	***
	34.80
	***
	15.86
	***
	7.22
	
	--
	

	FSN
	8
	
	3,495
	
	
	
	
	2,204
	
	150
	
	
	
	
	1,983
	
	72
	
	16
	
	14
	
	0
	

	Profit
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	r [95% CI]
	.06 [-.05, .16]
	
	.12 [.03, .22]
	
	
	
	
	-.01 [-.15, .14]
	
	.12 [.04, .20]
	
	
	
	
	.22 [.05, .38]
	
	.09 [-.06, .24]
	
	.16 [-.03, .34]
	
	.03 [-.08, .13]
	
	.01 [-.31, .33]
	

	N (k)
	5,744 (11)
	
	20,188 (17)
	
	
	
	
	4,223 (7)
	
	21,709 (21)
	
	
	
	
	823 (5)
	
	10,427 (5)
	
	1,230 (4)
	
	11,876 (12)
	
	1,500 (1)
	

	Q
	74.57
	***
	218.46
	***
	
	
	
	13.78
	**
	271.49
	***
	
	
	
	98.55
	***
	15.94
	***
	1.21
	
	72.61
	***
	--
	

	FSN
	32
	
	322
	
	
	
	
	1
	
	469
	
	
	
	
	64
	
	79
	
	25
	
	0
	
	0
	

	ROA
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	r [95% CI]
	.21 [.13, .29]
	
	.23 [.10, .35]
	
	
	
	
	
	
	.20 [.14, .27]
	
	
	
	
	.29 [.04, .50]
	
	.11 [-.15, .35]
	
	.23 [-.03, .46]
	
	.20 [.12, .28]
	
	
	

	N (k)
	12,041 (17)
	
	1,792 (8)
	
	
	
	
	
	
	13,742 (24)
	
	
	
	
	398 (2)
	
	548 (2)
	
	319 (2)
	
	12,477 (18)
	
	
	

	Q
	328.39
	***
	46.79
	***
	
	
	
	
	
	360.18
	***
	
	
	
	.70
	
	.02
	
	10.21
	***
	341.48
	***
	
	

	FSN
	2,946
	
	203
	
	
	
	
	
	
	4,243
	
	
	
	
	23
	
	3
	
	10
	
	2,987
	
	
	

	Cash flow
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	r [95% CI]
	.09 [-.05, .22]
	
	.08 [-.09, .25]
	
	
	
	
	.11 [-.09, .30]
	
	.08 [-.05, .20]
	
	
	
	
	-.05 [-.32, .24]
	
	.42 [.13, .65]
	
	.14 [-.02, .30]
	
	.04 [-.08, .16]
	
	
	

	N (k)
	6,386 (7)
	
	435 (7)
	
	
	
	
	343 (5)
	
	6,478 (9)
	
	
	
	
	92 (2)
	
	159 (1)
	
	1,230 (4)
	
	5,340 (7)
	
	
	

	Q
	73.67
	***
	21.73
	***
	
	
	
	18.76
	***
	75.35
	***
	
	
	
	.02
	
	--
	
	5.35
	
	65.36
	***
	
	

	FSN
	199
	
	4
	
	
	
	
	6
	
	200
	
	
	
	
	0
	
	11
	
	35
	
	63
	
	
	

	CF variability
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	r [95% CI]
	-.13 [-.18, -.08]
	b
	.01 [-.07, .10]
	a
	
	
	
	
	
	-.10 [-.15, -.04]
	
	
	
	
	
	
	
	
	
	
	-.13 [-.18, -.08]
	
	
	

	N (k)
	9,951 (8)
	
	4,104 (2)
	
	
	
	
	
	
	14,055 (10)
	
	
	
	
	
	
	
	
	
	
	9,951 (8)
	
	
	

	Q
	30.22
	***
	.91
	
	
	
	
	
	
	98.96
	***
	
	
	
	
	
	
	
	
	
	30.22
	***
	
	

	FSN
	434
	
	0
	
	
	
	
	
	
	400
	
	
	
	
	
	
	
	
	
	
	434
	
	
	

	Tobin’s q
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	r [95% CI]
	.28 [.17, .38]
	
	.35 [.11, .55]
	
	
	
	
	.32 [.10, .51]
	
	.28 [.17, .39]
	
	
	
	
	.75 [.63, .83]
	bcd
	.06 [-.11, .22]
	a
	.34 [.18, .48]
	a
	.26 [.20, .32]
	a
	
	

	N (k)
	7,440 (17)
	
	6,607 (3)
	
	
	
	
	6,706 (4)
	
	7,341 (16)
	
	
	
	
	3,000 (1)
	
	3,607 (2)
	
	1,138 (2)
	
	6,302 (15)
	
	
	

	Q
	77.50
	***
	1,391.83
	***
	
	
	
	1,397.81
	***
	77.31
	***
	
	
	
	--
	
	1.58
	
	.76
	
	66.48
	***
	
	

	FSN
	2,788
	
	1,233
	
	
	
	
	1,326
	
	2,652
	
	
	
	
	1,048
	
	6
	
	101
	
	1,820
	
	
	

	Stock returns
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	r [95% CI]
	.05 [-.03, .14]
	
	.17 [.02, .30]
	
	
	
	
	.57 [.48, .65]
	b
	.05 [.01, .08]
	a
	
	
	
	.21 [.06, .36]
	
	
	
	.11 [-.11, .31]
	
	.04 [-.05, .12]
	
	
	

	N (k)
	8,820 (14)
	
	10,775 (5)
	
	
	
	
	3,000 (1)
	
	16,595 (18)
	
	
	
	
	3,597 (4)
	
	
	
	1,138 (2)
	
	14,860 (13)
	
	
	

	Q
	48.79
	***
	899.06
	***
	
	
	
	--
	
	58.84
	***
	
	
	
	180.65
	***
	
	
	.01
	
	50.74
	***
	
	

	FSN
	95
	
	507
	
	
	
	
	464
	
	115
	
	
	
	
	508
	
	
	
	8
	
	42
	
	
	

	Risk
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	r [95% CI]
	-.23 [-.28, -.18]
	
	
	
	
	
	
	
	
	-.23 [-.28, -.18]
	
	
	
	
	
	
	
	
	
	
	-.23 [-.28, -.18]
	
	
	

	N (k)
	13,246 (12)
	
	
	
	
	
	
	
	
	13,246 (12)
	
	
	
	
	
	
	
	
	
	
	13,246 (12)
	
	
	

	Q
	80.79
	***
	
	
	
	
	
	
	
	80.79
	***
	
	
	
	
	
	
	
	
	
	80.79
	***
	
	

	FSN
	2,665
	
	
	
	
	
	
	
	
	2,665
	
	
	
	
	
	
	
	
	
	
	2,665
	
	
	

	CODF
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	r [95% CI]
	-.14 [-.18, -.10]
	
	
	
	
	
	
	
	
	-.14 [-.18, -.10]
	
	
	
	
	
	
	
	
	
	
	-.14 [-.18, -.10]
	
	
	

	N (k)
	4,696 (2)
	
	
	
	
	
	
	
	
	4,696 (2)
	
	
	
	
	
	
	
	
	
	
	4,696 (2)
	
	
	

	Q
	1.93
	
	
	
	
	
	
	
	
	1.93
	
	
	
	
	
	
	
	
	
	
	1.93
	
	
	

	FSN
	68
	
	
	
	
	
	
	
	
	68
	
	
	
	
	
	
	
	
	
	
	68
	
	
	

	
	Top-box
	
	
	
	Time period
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Top-box
	Non-top-box
	
	
	
	Same
	Lagged
	
	
	
	
	
	
	
	
	
	
	
	
	

	Market share
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	r [95% CI]
	.27 [-.07, .56]
	
	.04 [-.06, .13]
	
	
	
	
	.10 [.02, .18]
	
	-.16 [-.34, .02]
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	N (k)
	569 (1)
	
	13,719 (15)
	
	
	
	
	13,326 (13)
	
	962 (3)
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Q
	--
	
	267.06
	***
	
	
	
	83.53
	***
	21.20
	***
	
	
	
	
	
	
	
	
	
	
	
	
	

	FSN
	16
	
	224
	
	
	
	
	648
	
	36
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Sales
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	r [95% CI]
	.73 [.57, .84]
	b
	.11 [.05, .16]
	a
	
	
	
	.13 [.04, .23]
	
	.25 [.05, .43]
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	N (k)
	3,000 (1)
	
	30,444 (31)
	
	
	
	
	25,919 (27)
	
	7,525 (5)
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Q
	--
	
	176.30
	***
	
	
	
	170.58
	***
	1,511.42
	***
	
	
	
	
	
	
	
	
	
	
	
	
	

	FSN
	955
	
	979
	
	
	
	
	865
	
	1,073
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Profit
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	r [95% CI]
	.05 [-.19, .28]
	
	.10 [.02, .17]
	
	
	
	
	.10 [.02, .18]
	
	.09 [-.08, .25]
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	N (k)
	661 (3)
	
	25,271 (25)
	
	
	
	
	23,697 (22)
	
	2,235 (6)
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Q
	1.78
	
	286.45
	***
	
	
	
	277.36
	***
	14.62
	**
	
	
	
	
	
	
	
	
	
	
	
	
	

	FSN
	1
	
	511
	
	
	
	
	414
	
	11
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	ROA
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	r [95% CI]
	
	
	.22 [.15, .28]
	
	
	
	
	.18 [.10, .26]
	
	.31 [.18, .42]
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	N (k)
	
	
	13,833 (25)
	
	
	
	
	11,092 (18)
	
	2,741 (7)
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Q
	
	
	376.53
	***
	
	
	
	301.19
	***
	56.57
	***
	
	
	
	
	
	
	
	
	
	
	
	
	

	FSN
	
	
	4,727
	
	
	
	
	2,033
	
	553
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Cash flow
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	r [95% CI]
	.12 [-.12, .35]
	
	.08 [-.04, .19]
	
	
	
	
	.12 [.01, .22]
	
	-.07 [-.31, .18]
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	N (k)
	661 (3)
	
	6,160 (11)
	
	
	
	
	6,683 (11)
	
	138 (3)
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Q
	5.11
	*
	85.55
	***
	
	
	
	90.22
	***
	.03
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	FSN
	12
	
	182
	
	
	
	
	330
	
	0
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	CF variability
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	r [95% CI]
	
	
	-.10 [-.15, -.04]
	
	
	
	
	-.09 [-.15, -.03]
	
	-.17 [-.33, .00]
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	N (k)
	
	
	14,055 (10)
	
	
	
	
	10,974 (9)
	
	3,081 (1)
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Q
	
	
	98.96
	***
	
	
	
	76.19
	***
	--
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	FSN
	
	
	400
	
	
	
	
	201
	
	33
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Tobin’s q
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	r [95% CI]
	.59 [.41, .73]
	b
	.25 [.16, .33]
	a
	
	
	
	.25 [.18, .31]
	b
	.75 [.60, .85]
	a
	
	
	
	
	
	
	
	
	
	
	
	
	

	N (k)
	3,569 (2)
	
	10,478 (18)
	
	
	
	
	11,047 (19)
	
	3,000 (1)
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Q
	169.81
	***
	167.13
	***
	
	
	
	187.05
	***
	--
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	FSN
	1,429
	
	2,512
	
	
	
	
	3,087
	
	1,048
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Stock returns
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	r [95% CI]
	.37 [.21, .51]
	b
	.04 [-.02, .10]
	a
	
	
	
	.05 [-.04, .13]
	
	.18 [.04, .31]
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	N (k)
	3,569 (2)
	
	16,026 (17)
	
	
	
	
	14,274 (14)
	
	5,321 (5)
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Q
	141.50
	***
	55.56
	***
	
	
	
	35.92
	***
	489.45
	***
	
	
	
	
	
	
	
	
	
	
	
	
	

	FSN
	529
	
	84
	
	
	
	
	66
	
	578
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Risk
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	r [95% CI]
	
	
	-.23 [-.28, -.18]
	
	
	
	
	-.24 [-.29, -.20]
	
	-.05 [-.21, .11]
	
	
	
	
	
	
	
	
	
	
	
	
	
	c

	N (k)
	
	
	13,246 (12)
	
	
	
	
	12,330 (11)
	
	916 (1)
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Q
	
	
	80.79
	***
	
	
	
	55.66
	***
	--
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	FSN
	
	
	2,665
	
	
	
	
	2,568
	
	0
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	CODF
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	r [95% CI]
	
	
	-.14 [-.18, -.10]
	
	
	
	
	-.14 [-.18, -.10]
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	N (k)
	
	
	4,696 (2)
	
	
	
	
	4,696 (2)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Q
	
	
	1.93
	
	
	
	
	1.93
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	FSN
	
	
	68
	
	
	
	
	68
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Notes: Superscripts next to the correlations (i.e., r) indicate the correlations are statistically different across moderator levels (p < .05). Specifically, a indicates that the correlation is statistically different with that of the first level, b indicates that the correlation is statistically different with that of the second level, and so on. For example, regarding exchange, the CS–retention correlation of .56 for services is statistically different with that of .69 for mixed as indicated by the superscript c. When a level of a moderator has been examined in a single study, the Q test of heterogeneity cannot be conducted and the corresponding cell in the table is empty. r = weighted reliability-adjusted correlation, 95% CI = 95% confidence interval, N = total sample size, k = number of effect sizes, Q = Cochran’s Q (degrees of freedom = k – 1), FSN = fail-safe N.



Fig. A1 Funnel plot for the meta-analyses
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