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In the era of data-driven commerce, marketing effectiveness must be evaluated through
both consumer behaviour and financial outcomes. This study investigates how digital
marketing strategies specifically influencer marketing, promotions, discounts, and
brand ambassador programs affect purchase intention and financial performance on
Tokopedia, a leading e-commerce platform in Indonesia. A quantitative explanatory
design was used, collecting data from 120 active Tokopedia users in Samarinda through
a structured questionnaire, supported by financial data from the GoTo Annual Report
2024. The analysis combined multiple regression and mediation techniques. Results
show that influencer marketing (B = 0.342, p < 0.01) and promotional strategies (B =
0.276, p < 0.05) significantly increase purchase intention, while discounts and brand
ambassadors have weaker effects. Purchase intention also enhances profitability (B =
0.319, p < 0.01) and reduces customer acquisition cost (§ = -0.284, p < 0.05), confirming
its mediating role between marketing activities and financial performance. The
estimated CAC of Rp 124,750 per user reflects improved efficiency following Tokopedia’s
integration with TikTok in 2024. These findings highlight the importance of aligning
marketing strategies with profitability metrics such as ROI, ROAS, and CAC. The study
contributes novel empirical evidence by integrating consumer purchase intention with
firm-level financial efficiency metrics derived from corporate reports, thereby bridging
behavioural marketing constructs and objective financial performance in evaluating
digital marketing effectiveness.

Digital marketing, Marketing effectiveness, Consumer buying interest, Financial
performance, Tokopedia

In our contemporary digital economy, companies are increasingly challenged to justify
marketing expenditures as financial investments that must yield measurable returns

This challenge arises from the increasing need to align marketing strategies with
financial performance metrics to ensure profitability and sustainable growth. The

7" BIS-HSS 2025, Virtual Conference, December 10, 2025


https://creativecommons.org/licenses/by-nc/4.0/deed.id
https://creativecommons.org/licenses/by-nc/4.0/deed.id
https://creativecommons.org/licenses/by-nc/4.0/deed.id
https://doi.org/10.31603/biseb.547
mailto:renitakawuryan@polnes.ac.id
mailto:renitakawuryan@polnes.ac.id

BIS Economics and Business

integration of digital marketing and financial evaluation has become essential for
demonstrating the tangible value of marketing investments and achieving a competitive
advantage in digital commerce

Tokopedia, a leading e-commerce platform in Indonesia, has been investing heavily in
digital marketing strategies to attract and retain customers. While previous studies have
focused primarily on the behavioral aspects of purchase intention, the financial
implications of these strategies are equally significant. Digital marketing strategies
including influencer marketing, personalized promotions, and social media engagement
have been shown to significantly influence consumer behavior and purchase intentions
on Tokopedia [3]. These strategies not only enhance customer engagement but also
contribute to the platform’s financial performance by increasing sales, customer loyalty,
and long-term brand equity.

Integrating digital marketing strategies with financial performance metrics is essential
to maximizing profitability and cost efficiency. This entails utilizing data analytics,
consumer segmentation, and personalization to enhance marketing efforts and
synchronize outputs with financial targets . Key financial metrics such as Customer
Acquisition Cost (CAC), Customer Lifetime Value (CLV), and Return on Advertising
Spend (ROAS) are crucial for evaluating the financial impact of marketing activities and
forjustifying budget allocations. Advanced ROl analysis techniques, including CLV based
ROI and attribution modeling, provide deeper insights into how digital marketing
investments influence company performance

Tokopedia’s collaboration with social media platforms such as TikTok has further
strengthened its digital presence and demonstrated the financial benefits of cross-
platform marketing partnerships [6]. Effective digital marketing reduces acquisition
costs, increases lifetime customer value, and improves overall marketing efficiency

Influencer marketing, personalized promotions, and brand image significantly impact
consumer purchase intention on Tokopedia. These elements shape consumer
perceptions and decision-making behavior, highlighting the importance of optimizing
digital marketing strategies for growth and competitive advantage |3]. Personalized
campaigns and interactive engagement foster loyalty and trust, both of which are
essential for sustainable financial performance [8]|. Moreover, online campaigns that
emphasize limited time offers and tailored messaging effectively drive consumer action
and increase conversion rates

Cross-functional collaboration between marketing and finance teamsis critical to
translating marketing performance into financial outcomes . Marketing managers
must be fluent in the financial language of the firm to communicate the return and risk
profile of marketing investments |11]. This alignment enables firms to treat marketing
not merely as an operational cost but as an investment contributing to both short-term
sales and long-term intangible assets, such as brand equity and customer relationships
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Tokopedia exemplifies this integration through its customer relationship management
(CRM) strategies, which combine loyalty programs and personalized marketing to
enhance consumer satisfaction and retention . The company’s emphasis on service
quality and trust has created a strong competitive advantage that supports financial
growth

Despite these advantages, several challenges persist in aligning digital marketing with
financial accountability. These include fragmented data systems, organizational silos,
and the complexity of quantifying marketing’s indirect impact on profitability | 4 |. Best
practices for addressing these challenges involve integrating marketing-finance data
systems, investing in analytics infrastructure, and adopting comprehensive ROI
measurement frameworks . Furthermore, research shows that firms that
advertise more efficiently are rewarded with positive stock returns, as marketing
efficiency signals managerial competence and future growth potential . However,
digital marketing efforts must remain balanced overly aggressive promotional tactics
can lead to consumer scepticism and erode brand trust, while strategic, data-driven
marketing fosters sustainable growth and strengthens investor confidence

Nevertheless, many studies indicating the influence of digital marketing on customer
behaviour, empirical research quantifying its financial impact especially in Indonesia’s e-
commerce sector remains scarce. Previous research predominantly focused on
purchase intention without correlating these behavioural effects to quantifiable
financial metrics such ROI or CAC, hence establishing a distinct research gap that this
study aims to address. This study intends to contribute empirical information regarding
the impact of digital marketing initiatives, such as influencer marketing, promotions,
discounts, and brand ambassador initiatives on profitability and budget efficiency in
digital commerce. This research employs Tokopedia as a case study, integrating
behavioural survey data with financial performance measures to illustrate how
marketing methods yield enhanced financial outcomes within Indonesia’s e-commerce
landscape. Based on the theoretical foundations and empirical findings discussed
above, this study develops several hypotheses to test the relationship between digital
marketing strategies, consumer buying interest, and financial performance. These
hypotheses are formulated to examine both the behavioural and financial dimensions
of marketing effectiveness in the context of Tokopedia
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. Research Hypothesis
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Hypotheses;

H1: Influencer marketing positively affects purchase intention.

H2: Promotion strategies positively affect purchase intention.

H3: Discount strategies positively affect purchase intention.

H4: Brand ambassador programs positively affect purchase intention.

Hs5: Purchase intention positively affects profitability and budget efficiency.

H6: Purchase intention negatively affects customer acquisition cost.

H7: Customer acquisition cost mediates the relationship between purchase intention
and profitability or budget efficiency.

This study uses a quantitative explanatory design to examine the relationship between
digital marketing strategies, consumer buying interest, and financial performance on
Tokopedia . The research integrates behavioural and financial perspectives to
understand how marketing effectiveness influences both consumer behaviour and
company efficiency [ 19 |. The analysis was conducted in two stages: the first tested how
influencer marketing, promotion, discount, and brand ambassador strategies affect
purchase intention; the second analysed how purchase intention influences financial
performance, represented by profitability and budget efficiency, with Customer
Acquisition Cost (CAC) as a mediating variable.

The study focused on Tokopedia, a major Indonesian e-commerce platform under GoTo
Group, which actively applies various digital marketing programs. The research was
conducted in Samarinda, East Kalimantan, with respondents selected using purposive
sampling. A total of 120 active Tokopedia users, aged 18-40, who had made at least one
purchase in the past six months, participated in the survey

Both primary and secondary data were used. Primary data were collected through an
online questionnaire using a five-point Likert scale to measure respondents’ perceptions
of Tokopedia’s digital marketing strategies and buying interest . Secondary data
were obtained from the GoTo Annual Report 2024, which provided figures on marketing
expenditure, revenue, and profitability. These were used to calculate indicators such as
Return on Investment (ROI), Return on Advertising Spend (ROAS), CAC, and EBITDA
margin to represent financial performance

The variables in this study consist of four independent variables (influencer marketing,
promotion, discount, and brand ambassador programs), two mediators (purchase
intention and CAC), and one dependent variable (profitability and budget efficiency). All
variables were measured using validated indicators from previous research and adapted
to Tokopedia’s context. Data were analysed using descriptive statistics, reliability and
validity tests, and inferential analysis . Multiple regression was applied to test the
effects of digital marketing strategies on purchase intention. Mediation analysis using
Partial Least Square Structural Equation Model (SEM-PLS) was conducted to test the
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indirect effect of purchase intention on financial performance through CAC
Bootstrapping was used to ensure the robustness of indirect relationships

This study involved 120 active Tokopedia users in Samarinda. Most respondents were
aged between 21 and 30 years (72%), reflecting the dominance of young, digital-native
consumers. A majority were female (63%) and had made at least one online purchase
per month. The mean score for purchase intention was 4.21 on a five-point scale,
indicating strong willingness to continue shopping on Tokopedia. Among the digital
marketing variables, promotion strategies (mean = 4.35) and influencer marketing
(mean = 4.28) obtained the highest scores, showing that these elements are the most
persuasive in influencing consumer interest. All variables demonstrated satisfactory
internal consistency, with Cronbach’s alpha values above 0.70 and composite reliability
exceeding 0.80. The results confirmed that the measurement instruments were both
reliable and valid for further analysis.

Multiple regression analysis was conducted to examine the effects of digital marketing
strategies on purchase intention . The regression model was statistically
significant, explaining 49% of the variance in purchase intention. The results indicate that
influencer marketing and promotion strategies have a significant positive effect on
purchase intention, while discount and brand ambassador programs show positive but
non-significant effects. This suggests that Tokopedia users respond more strongly to
persuasive promotional content and trusted influencer endorsements than to price
reductions or celebrity-based campaigns.

. Regression Results: Digital Marketing Strategies on Purchase Intention

Variable B t-value Sig. Result
Influencer Marketing (X,) 0.341 4.07 0.000 Significant
Promotion Strategies (X,) 0.278 2.88 0.005 Significant
Discount Strategies (X;) 0.156 1.69 0.093 Not significant
Brand Ambassador Programs (X,) 0.127 1.58 0.118 Not significant
R?=0.49 F=2531 p<0.001

Structural Equation Modeling using PLS was used to test the second stage, which links
purchase intention to financial outcomes. Profitability and budget efficiency were
operationalized using Tokopedia’s 2024 financial data, including revenue, marketing
expenditure, and CAC from the GoTo Annual Report

The results confirm that purchase intention positively influences financial performance,
while higher customer acquisition costs reduce profitability and budget efficiency.
Moreover, the indirect effect of purchase intention on profitability through CAC is
significant, demonstrating a partial mediation effect. This means that when consumer
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purchase intention increases, Tokopedia experiences better marketing efficiency (lower
CACQ), which subsequently enhances overall financial performance.

. SEM-PLS Results: Purchase Intention, CAC, and Financial Performance

Path Coefficient (B)  t-value Sig. Result

Purchase Intention — Profitability & Budget 0.321 2.93 0.004 Significant

Efficiency

Purchase Intention — Customer Acquisition -0.281 -2.58 0.011 Significant

Cost (CAQ)

CAC — Profitability & Budget Efficiency -0.306 -2.74 0.007 Significant

Indirect Effect (Bootstrapped) 0.086 - p<0.05 Significant
mediation

To contextualize behavioural outcomes with financial data, indicators were calculated
from Tokopedia’s 2024 performance metrics . These financial indicators align
with Tokopedia’s strategic shift toward profitability and cost optimization after its
integration with TikTok in early 2024. The results support the model’s assumption that
effective digital marketing enhances both consumer engagement and financial

efficiency.
. Tokopedia Financial Indicators (FY 2024)

Indicator Formula Value Interpretation
Customer Acquisition Marketing Spend + Rp 124,750 per  Lower cost shows efficiency
Cost (CAQ) New Users user improvement
Return on Ad Spend Revenue + Marketing 0.62 Moderate short-term
(ROAS) Spend marketing return
Marketing ROI (Revenue - Spend) + -38% Transitional period post-

Spend integration
EBITDA Margin EBITDA + Net Revenue 2.43% First positive operational
performance
Profit Margin Net Profit + Net -34% Improved sharply from -612% in
Revenue 2023

The first stage analysis shows that influencer marketing and promotional strategies
significantly increase purchase intention, while discount strategies and brand
ambassador programs do not demonstrate significant effects. These findings can be
explained through the Theory of Planned Behaviour (TPB) , as influencer marketing
strengthens subjective norms and trust, thereby shaping positive purchase attitudes.
This aligns with global evidence that social-media influencers generate stronger
engagement and purchase intention than traditional advertisements or celebrity
endorsements due to perceived authenticity and credibility . From the
perspective of Source Credibility Theory, trustworthiness and relatability enhance
persuasive effectiveness, explaining the superiority of influencer strategies.
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Promotional strategies also significantly influence purchase intention, consistent with
studies showing that structured and immersive campaigns increase perceived value and
buying likelihood . Their effectiveness can be interpreted through Behavioural
Economics Theory, particularly scarcity and loss aversion, as time-limited offers create
urgency and emotional engagement

In contrast, the weaker impact of brand ambassador programs suggests that celebrity
endorsement alone does not guarantee behavioural intention. Prior research indicates
that micro- and peer influencers often outperform celebrities due to greater
authenticity and social proximity

The second-stage results confirm that purchase intention positively affects financial
performance, supporting the Theory of Planned Behaviour (TPB) , which posits that
intention precedes action. Extending TPB beyond individual behaviour, this study shows
that higher purchase intention translates into firm-level financial outcomes by
significantly reducing Customer Acquisition Cost (CAC) and improving profitability.

This finding aligns with prior research linking stronger consumer intention to improved
ROI, market share, and retention , as well as evidence that influencer-driven
campaigns enhance both engagement and cost efficiency . The mediating role of
CAC further supports Marketing Accountability Theory, demonstrating that marketing
effectiveness should be evaluated through financial efficiency metrics. Overall,
purchase intention emerges not only as a behavioural construct but also as a strategic
driver of organizational performance.

These findings confirm that marketing effectiveness depends on aligning consumer
motivation with financial accountability. By linking purchase intention to financial
efficiency indicators such as CAC, ROI, and EBITDA, this study contributes to the
marketing finance interface literature and supports Marketing Accountability Theory

. Tokopedia’s 2024 metrics, particularly a CAC of Rp 124,750 per user and a positive
EBITDA margin reflect improved operational efficiency . Although ROAS and ROI
remain moderate, the results indicate a transition toward more sustainable, trust-based
digital marketing performance.

This study investigated the effects of digital marketing strategies on purchase intention
and financial performance in the context of Tokopedia. The findings demonstrate that
influencer marketing and promotional strategies significantly enhance purchase
intention, whereas discount and brand ambassador programs exhibit comparatively
weaker effects. Furthermore, purchase intention positively influences profitability and
budget efficiency, both directly and indirectly through the reduction of Customer
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Acquisition Cost (CAC), confirming its role as a behavioural predictor of firm-level
financial performance.

These results underscore the importance of evaluating marketing effectiveness through
an integrated behavioural and financial perspective. Although the study is confined to a
single platform and geographic context, it offers empirical insight into the marketing—
finance interface within e-commerce. Future research is encouraged to extend the
analysis across platforms and adopt longitudinal designs to capture long-term
performance dynamics. From a managerial standpoint, firms should prioritize credibility-
driven influencer strategies and value-oriented promotions while systematically
monitoring financial efficiency indicators such as CAC and ROI to sustain competitive
performance.

1. Ahmad, N., & Ribarsky, J. (2018). Towards a framework for measuring the digital economy.

2. Ajitrisna, E. (2024). Innovative Customer Relationship Management (CRM) Development in
Marketplace: The Case Study of Tokopedia. The Indonesian Journal of Computer Science, 13(4).
https://doi.org/10.33022/ijcs.v13i4.4250

3. Alfons, A., Ates, N. Y., & Groenen, P. J. F. (2022). A robust bootstrap test for mediation analysis.
Organizational Research Methods, 25(3), 591-617.

4. Barari, M. M., Eisend, M., & Jain, S. P. (2025). A meta-analysis of the effectiveness of social media
influencers: Mechanisms and moderation. In Journal of the Academy of Marketing Science. Springer.
https://doi.org/10.1007/s11747-025-01107-3

5. Beichert, M., Bayerl, A., Goldenberg, J., & Lanz, A. (2024). Revenue generation through influencer
marketing. Journal of Marketing, 88(4), 40-63.

6. Cao, A, Li, Y., & Hong, A. (2025). Understanding the Impact of Social, Hedonic, and Promotional Cues
on Purchase Intention in Short Video Platforms: A Dual-Path Model for Digital Sustainability.
Sustainability, 17(15), 6894. https://doi.org/10.3390/su17156894

7. Chou, S.-F., Horng, J.-S., Liu, C.-H. S., & Lin, J.-Y. (2020). Identifying the critical factors of customer
behavior: An integration perspective of marketing strategy and components of attitudes. Journal of
Retailing and Consumer Services, 55, 102113.

8. Dina Amalia Khoirun Nadha Raswadiyanto, Deny Ardiansyah, & Edita Rachma Kamila. (2025). Pengaruh
E-Commerce Tokopedia dan Kerja Sama Aplikasi Tiktok pada E-Commerce Tokopedia Terhadap Minat
Beli Konsumen. Maslahah: Jurnal Manajemen Dan Ekonomi Syariah, 3(1), 276-286.
https://doi.org/10.59059/maslahah.v3i1.2063

9. Febrianty, L., Nurhasanah, R., Sulistiani, H., & Sazwan, R. (2025). Analisis Strategi Pemasaran Digital
dalam Meningkatkan Loyalitas Konsumen Tokopedia: Perspektif Konsumen B2C di Sukabumi. Jurnal
BAABU AL-ILMI: Ekonomi Dan Perbankan Syariah, 10(1), 117. https://doi.org/10.29300/ba.v9i2.8235

10. Gao, J., Siddik, A. B., Khawar Abbas, S., Hamayun, M., Masukujjaman, M., & Alam, S. S. (2023). Impact
of E-commerce and digital marketing adoption on the financial and sustainability performance of
MSMEs during the COVID-19 pandemic: An empirical study. Sustainability, 15(2), 1594.

11. Gita Medina, & Nor Anisa. (2025). Strategi Pemasaran Lazada, Shopee dan Tokopedia
dalam Pemasaran Baru Sistem Pendukung Keputusan Menggunakan Metode SAW. KOMNET : Jurnal
Komputer, Jaringan Dan Internet, 26-32. https://doi.org/10.34128/5jzwd835

12. Greenyer, A. (2006). Measurable marketing: a review of developments in marketing’s measurability.
Journal of Business & Industrial Marketing, 21(4), 239-242.
https://doi.org/10.1108/08858620610672605

13. Hamilton, R. W., Rust, R. T., & Dev, C. S. (2017). Which features increase customer retention. MIT Sloan
Management Review, 58(2), 79-84.

14. Karpii, 0., & Mykhailyk, N. (2025). Strategies For Integrating Marketing and Digital Reputation
Management in The Modern Online Business Environment. Publishing House “ Baltija Publishing.”

15. Lee, S.-H., & Kim, E. (2022). Inferential statistics. In Scholarly research in music (pp. 165-182).
Routledge.

7" BIS-HSS 2025, Virtual Conference, December 10, 2025


https://doi.org/10.33022/ijcs.v13i4.4250
https://doi.org/10.1007/s11747-025-01107-3
https://doi.org/10.3390/su17156894
https://doi.org/10.59059/maslahah.v3i1.2063
https://doi.org/10.29300/ba.v9i2.8235
https://doi.org/10.34128/5jzwd835
https://doi.org/10.1108/08858620610672605
https://doi.org/10.33022/ijcs.v13i4.4250
https://doi.org/10.1007/s11747-025-01107-3
https://doi.org/10.3390/su17156894
https://doi.org/10.59059/maslahah.v3i1.2063
https://doi.org/10.29300/ba.v9i2.8235
https://doi.org/10.34128/5jzwd835
https://doi.org/10.1108/08858620610672605

BIS Economics and Business

16.

17.

18.

19.

20.

21.

22.

23.

24.

25.

26.

27.

28.

29.

30.
31.

32.

33-

Nwabekee, U. S., Aniebonam, E. E., Elumilade, O. O., & Ogunsola, O. Y. (2021). Integrating Digital
Marketing Strategies with Financial Performance Metrics to Drive Profitability Across Competitive
Market Sectors. International Journal of Multidisciplinary Research and Growth Evaluation, 2(1), 848-
859. https://doi.org/10.54660/.1JMRGE.2021.2.1.848-859

Pambudiantono, B., & Fitriyah, Z. (2023). The Influence of Digital Marketing and Brand Trust on
Consumer Purchase Interest in the Tokopedia Marketplace (Study on Tokopedia Marketplace Visitors
in Surabaya). Jurnal Ekonomi Dan Bisnis Digital, 2(3), 687-708.

Petersen, J. A., Kushwaha, T., & Kumar, V. (2015). Marketing communication strategies and consumer
financial decision making: The role of national culture. Journal of Marketing, 79(1), 44-63.

Prasad, R. (2024). Exploring the role of the theory of planned behavior and the intention-behavior gap
in the adoption of products and solutions by B2B organizations: an analysis of organizational culture
as moderators or mediators. Pepperdine University.

PT GoTo Gojek Tokopedia Tbk. (2024). An Encompassing GROWTH PT GoTo Gojek Tokopedia Tbk.
https://www.gotocompany.com/enfinvestor-relations/financial-information

Raithel, S., Scharf, S., Taylor, C. R., Schwaiger, M., & Zimmermann, L. (2011). Marketing Accountability:
Applying Data Envelopment Analysis to Assess the Impact of Advertising Efficiency on Shareholder
Value (pp. 115-139). https://doi.org/10.1108/51474-7979(2011)0000022009

S. R, L., & Manasa, N. (2025). Role of Digital Marketing Tactics in Enhancing Financial Performance in
E-Commerce Enterprises (pp. 257-282). https://doi.org/10.4018/979-8-3693-9395-6.cho12

Sampath, Dr. L. (2024). Digital Marketing Metrics and ROl Analysis: Evaluating Effectiveness and Value.
Journal of Research in Business and Management, 12(8), 64-68. https://doi.org/10.35629/3002-
12086468

Santosa, H. D., Manulang, L., Saputra, R., & Sofiati, E. (2024). Analysis of the Impact of Online
Marketing Campaigns on Consumer Behavior in Indonesia’s E-Commerce Market. PINISI Discretion
Review, 7(2), 497. https://doi.org/10.26858/pdr.v7i2.66001

Seo, H. S., & Kim, Y. (2020). Intangible assets investment and firms’ performance: Evidence from small
and medium-sized enterprises in Korea. Journal of Business Economics and Management (JBEM),
21(2), 421-445.

Shanmugapriya, T., Ashoor, L., Prashanth, K., & Upadhyaya, M. (2025). Evaluating the return on
investment and overall effectiveness of influencer marketing in digital campaigns by maximizing
impact and measuring success. AIP Conference Proceedings, 3306(1), 030066.

Shemshaki, M. (2024). Data-Driven Digital Marketing The Art and Science of Intelligent Decision-
Making. Milad Shemshaki.

Sullivan, G. M., & Artino, A. R. (2013). Analyzing and Interpreting Data From Likert-Type Scales. Journal
of Graduate Medical Education, 5(4), 541-542. https://doi.org/10.4300/JGME-5-4-18

Tambunan, P. P.Y., & Hikmah, H. (2024). Pengaruh Influencer Marketing, Digital Marketing, dan Brand
Image Pada Minat Beli Konsumen Tokopedia. ECo-Buss, 7(2), 926-938.
https://doi.org/10.32877/eb.v7i2.1505

Tarumingkeng, R. C. (2024). Technology, Framework, and Analysis.

Tilahun, M., Berhan, E., & Tesfaye, G. (2023). Determinants of consumers’ purchase intention on digital
business model platform: evidence from Ethiopia using partial least square structural equation model
(PLS-SEM) technique. Journal of Innovation and Entrepreneurship, 12(1), 50.

Umezurike, S. A., Akinrinoye, O. V., Kufile, O. T., Abiodun Yusuf Onifade, A. Y., Otokiti, B. O., & Ejike, O.
G. (2025). A Review of Agile Marketing in Cross-Functional Teams: Driving Product Growth through
Collaboration. Journal of Frontiers in Multidisciplinary Research, 6(2), 23—40.

Vehovar, V., Toepoel, V., & Steinmetz, S. (2016). Non-probability sampling (Vol. 1). The Sage handbook
of survey methods.

7" BIS-HSS 2025, Virtual Conference, December 10, 2025


https://doi.org/10.54660/.IJMRGE.2021.2.1.848-859
https://doi.org/10.1108/S1474-7979(2011)0000022009
https://doi.org/10.35629/3002-12086468
https://doi.org/10.35629/3002-12086468
https://doi.org/10.4300/JGME-5-4-18
https://doi.org/10.32877/eb.v7i2.1505
https://doi.org/10.54660/.IJMRGE.2021.2.1.848-859
https://doi.org/10.1108/S1474-7979(2011)0000022009
https://doi.org/10.35629/3002-12086468
https://doi.org/10.35629/3002-12086468
https://doi.org/10.4300/JGME-5-4-18
https://doi.org/10.32877/eb.v7i2.1505

	Introduction
	Method
	Results
	Hypothesis testing (stage 1: behavioral model)
	Hypothesis testing (stage 2: financial model)
	Financial performance indicators

	Discussion
	Behavioural effects of digital marketing strategies
	Purchase intention and financial performance
	Integration of behavioural and financial insights

	Conclusion
	References

