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Abstract. COVID-19 is bringing changes in B2B sales and marketing strategies. Digital interac-
tion with potential customers has become more critical. Business-reference content (BRC) is the 
most shared content, mainly using narrative format, available to potential customers through digital 
touchpoints. Reducing perceived purchasing risk has been recognized as the primary benefit of us-
ing BRC, but empirical research on this has been insufficient. Therefore, this research investigated 
the underlying mechanisms of BRC and related processes that lower risk perception based on narra-
tive transportation theory. For empirical analysis, a serial-parallel mediating model was established 
in which BRC type (narrative versus non-narrative) influences purchase intention through the me-
diation of narrative transportation and perceived purchase risks – functional risk and financial risk. 
In this experimental study, an online survey was conducted in which 233 purchasing managers in 
Korean companies participated. The analysis confirmed that the BRC type had a significant effect on 
the level of receivers’ narrative transportation. In addition, serial-parallel mediating effects through 
narrative transportation (primary mediator) and perceived functional risk and perceived finan-
cial risk (secondary mediators) were all significant. This research provides meaningful implications 
in that it broadens the theoretical understanding of BRC by presenting the integrated BRC effect 
model. Also, it clarifies the importance of narrative BRC in B2B marketing practices.

Keywords: B2B content marketing, business-reference content, B2B digital-marketing, narrative 
content, narrative transportation, B2B purchase risk.
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Introduction

Fast innovation in information and communication technology (ICT) has created new ways 
for individuals and businesses to search for, acquire, and use information (Lamberton & 
Stephen, 2016). Above all, in a situation where face-to-face interactions are limited due to 
COVID-19, digital interaction has become 2–3 times more critical for B2B suppliers (Har-
rison et al., 2020). These dramatic changes are drawing attention to the importance of mar-
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keting activities that narratively transport potential customers (Van Laer et al., 2019). The 
increase in using narrative contents is also found in B2B marketing.

Business-reference content (BRC) is the most shared content, mainly using narrative for-
mat, available to potential customers through digital touchpoints (Bonnin & Alfonso, 2019). 
BRC can be defined as using existing customers as referrals to attract new customers or build 
a reputation (Morgado, 2020). The main difference between BRC and general portfolio is 
that B2B suppliers actively and strategically use existing customers’ referrals in marketing 
activities (Jaakkola & Aarikka-Stenroos, 2019). BRC types are divided into non-narrative type 
(e.g., “reference lists”) and narrative type (e.g., “success story”) (Salminen & Möller, 2006). 
Prior researches also called BRC “customer referencing” or “customer-reference marketing” 
(Jaakkola & Aarikka-Stenroos, 2019). They are very similar in that it is the marketing content 
of B2B suppliers that use existing customers as a referrer to influence potential customers’ 
purchase decision.

The primary purpose of B2B suppliers using BRC is to lower the perceived purchase 
risks of potential customers (Morgado, 2020). B2B buying involves a high level of purchase 
risks (Brown et al., 2011; Paluch & Wunderlich, 2016). Because the product is complex, the 
customer’s level of customization is high, and the purchase amount is significant. More-
over, since tangible product characteristics and intangible service characteristics are often 
integrated, it is difficult to compare B2B products objectively, and the uncertainty is high 
(Sharma, 2020). Previous scholars suggested that functional risk and financial risk are the 
core dimension of B2B purchase risk (Paluch & Wunderlich, 2016). Functional risk refers to 
the risk that the purchased product could not provide the promised benefits, and financial 
risk refers to the net monetary loss that accompanies product purchase. These two purchase 
risks are called economic risk (Brown et al., 2007, 2011). 

BRC can reduce the perceived purchase risks of potential customers (Jaakkola & Aarikka-
Stenroos, 2019). Because BRC provides indirect learning opportunities to potential buyers by 
delivering successful purchasing experiences of existing customers. According to social cog-
nition theory (SCT), indirect learning changes an individual’s attitudes, beliefs, and behaviors 
(Bandura, 1986). In particular, narrative content such as a success story promotes social 
cognition by enhancing the receiver’s mentalizing and empathy (Mumper & Gerrig, 2017). 

Scholars went beyond SCT and argued that the persuasive effect of narrative is caused 
by narrative transportation (Green & Brock, 2000). Narrative transportation refers to the 
state of being “placed into and immersed in the world of a narrative” (Van Laer et al., 2019). 
Narrative transportation changes attitudes, perceptions, and behaviors by eliciting the re-
ceivers’ positive cognitive and emotional responses to the narrative (Green & Fitzgerald, 
2017). Green and Brock (2000) suggested that transportation stories mentally affect people, 
reducing their counterarguing motivation. So, narrative transportation theory can explain 
the reason why narrative BRC types such as success stories are more commonly used in B2B 
transactions with high purchasing risks (Ruokolainen & Aarikka-Stenroos, 2016).

Earlier, Jalkala, and Salmienen (2010) argued that academic knowledge lags behind B2B 
industry practices due to the lack of BRC research. Previous researchers remain at the level 
of establishing the concept and type of marketing communication using BRC or qualita-
tively clarifying influence on the inside and outside of the organization (Jaakkola & Aarikka-
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4. Discussion

Previous studies commonly emphasized that BRC is effective in lowering a potential custom-
er’s perceived purchase risk (Morgado, 2020; Terho & Jalkala, 2017). In BRC, existing cus-
tomers appear as referrers, and narrative types such as a “success story” are commonly used. 
This characteristic of BRC is related to the narrative transportation theory, which explains 
the change in attitudes, beliefs, and behavioral intention of the receivers through identifica-
tion of the main character and mental simulation of the situation (Green & Brock, 2000). 
Therefore, based on the narrative transportation theory, this study proposed a serial-parallel 
mediation model through which BRC type promotes narrative transportation, thereby lower-
ing perceived purchase risk and, as a result, increasing purchase intention. 

As the author expected, the BRC type had a significant effect on narrative transportation. 
This result proves that the effect of narrative transportation of marketing contents, which 
presented faithfully in narrative constituents and forms, appears equally in B2B marketing. 
In the field of B2C narrative advertising, the effectiveness of narrative has been widely proven 
(Kim et al., 2017), but the same effect has been confirmed in B2B purchases that place im-
portance on rational decision-making though (Brown et al., 2011).

BRC type had a direct effect of significantly lowering perceived financial risk, but per-
ceived functional risk was only affected by narrative transportation. Given the professional 
and complex nature of B2B products, functional risk may vary depending on the firm-spe-
cific characteristics of each potential customer (Nyadzayo et al., 2020). Therefore, there is 
possibility that the high congruency between the BRC referrer and the receiver can lead to 
a high narrative transportation and, consequently, a low perceived functional risk (Ruoko-
lainen & Aarikka-Stenroos, 2016). Kumar, Peterson, and Leone (2013) revealed that reference 
congruency is one of the drivers of BRC value. Considering that narrative transportation can 
facilitate elaborative thoughts about the product functions (Schweitzer & Van den Hende, 
2017), it is inferred that narrative transportation more pronouncedly affects the cognitive 
response on the product functions.

However, in terms of financial loss, since trust in suppliers is the most important factor in 
risk assessment (Işçi & Kitapçi, 2020), even if receivers are not transported by the narrative, 
uncertainty can be lowered by understanding the relationship between buyers and sellers 
and purchase results. Morgado (2020) explained that BRC is the function of relationship 
management in that potential customers assess new suppliers by observing how they have 
handled prior relationships. Also, the decision-maker’s trust in the supplier was enhanced by 
understanding the relational experience between customer and supplier without considering 
the congruency between them (Anaza et al., 2020). 

According to the results, B2B suppliers should clarify the purpose of introducing BRC 
and importantly consider congruency between the referrer and target customer to enhance 
the narrative transportation effect. For example, if the functional risk is relevantly low due 
to the product being general, BRC can be developed with the goal of lowering the perceived 
financial risk without considering the congruency between the referrer and target custom-
er. On the other hand, functional risk can only be lowered when receivers are narratively 
transported due to high congruence with the referrer. Kumar, Peterson, and Leone (2013) 
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APPENDIX

Narrative BRC stimuli

Non-narrative BRC stimuli


