PROSIDING

Widya Wiwaha Diterbitkan Oleh

. STIE Widya Wiwaha
Seminar dan Call Paper ISSN 2986-0490

Current Archives Contact About ~ Login Q Search

Home / Archives / Vol. 4 No. 1 (2025): International Seminar Proceedings and Call for Paper STIE Widya Wiwaha

Make a Submission
Vol. 4 No. 1 (2025): International Seminar Proceedings and Call for
Paper STIE Widya Wiwaha

INFORMATION

For Readers
l+.View Vol. 4 No. 1 (2025): International Seminar Proceedings and Call for Paper STIE Widya Wiwaha
International Seminar

Proceedings and Call for Paper
STIE Widya Wiwaha

For Authors

Tema

“Entrepreneurship for Sustainable Development: Integrating Green Economy For Librarians

Through Innovation and Information Technology ”

EDITORIAL POLICIES

ISSN 2986-0490 Publication Ethic

Keynote Speaker: Editorial Team
Dr. Uswatun Chasanah, M.Si
(Vice Chair I, STIE Widya Wiwaha Yogyakarta, Indonesia) Reviewer
Dr. Antoine Musu
Focus and Scope
(Lecturer, Marketing Department UWA Business School The University of Western Australia, Perth, Australia)
Prof. Masatsugu Nemoto Author Guidelines
(Chungbuk National University, Korea)
Prof. Madya. Dr. Suzani binti Muhammad Samuri Peer Review Process

(Deputy Dean, Faculty of Computing and Meta-Technology, Sultan Idris Education University, Malaysia) Publication Frequency

Cover Publication fee
DOI: https://doi.org/10.32477/semnas.v4il Plagiarism Checker
Published: 2025-12-29 Copyright Notice

Open Access Policy
Ethical Statement
) Publisher
Articles

ARTICLE TEMPLATE

TIME MANAGEMENT AND ACADEMIC ACHIEVEMENT AMONG UNIVERSITY STUDENTS: THE MODERATING ROLE OF
THE LEARNING ENVIRONMENT

Nurul Khoerunisa, Karina Zian Rehmania, Idam Wahyudi, Anggun Sulistyowati 1-14

3 PDF

INTEGRATION OF DIGITAL CUSTOMER EXPERIENCE, SOCIAL CAPITAL, AND EMOTIONAL BRANDING IN
STRENGTHENING TRADITIONAL CULINARY MSMES IN EAST KALIMANTAN

Zilfana Zilfana, Rina Masithoh Hariyadi, Heriyanto Heriyanto, Camelia Verahastuti 15-31

PDE eISSN 2986-0490

THE INFLUENCE OF DEMAND PLANNING, ORDERING STRATEGY, AND INFORMATION SYSTEMS ON THE

EFFECTIVENESS OF INVENTORY CONTROL AT PT ERICO INDONESIA
Budi Susanto, Erna Mulyati 32-41 t

PDF

w » Mendeley

EXPLORING THE ROLE OF GREEN LOGISTICS TECHNOLOGIES AND MANAGERIAL COMMITMENT: A SYSTEMATIC
LITERATURE REVIEW TOWARD A SUSTAINABLE SUPPLY CHAIN INDEXING LIST
Rizky Khoiriyah, Maniah Maniah 42-62

PDF

A REVIEW OF THE EFFECTIVENESS, CONTRIBUTION, AND GROWTH OF REGIONAL TAXES AND CHARGES AS A PILLAR

OF FISCAL INDEPENDENCE IN DISTRICT GOVERNMENTS: AN EMPIRICAL STUDY IN KLATEN REGENCY Support By

Lintang Tri Puspitasari, Susi Siswati, Jannes Samuel Elfronzo Abhimael Panggabean 63-77

PDF

HOW CROSS-BORDER SECURITIES HOLDINGS INFLUENCE MARKET INFORMATION TRANSMISSION DURING THE U.S.
RECIPROCAL TARIFF SHOCK

Robinson Robinson, Buddi Wibowo 78-89 VISITORS

PDF

ACCOUNTING FROM AN ISLAMIC PERSPECTIVE: A SYSTEMATIC LITERATURE REVIEW ON PRINCIPLES, PRACTICES,
AND IMPLICATIONS

Nurida Fitriani, Sudrajat Martadinata, Arya Zulfikar Akbar, Deli Maharani 90-109

PDF

IMPACT OF THE GOOGLE WORKSPACE-BASED INFORMATION SYSTEM FRAMEWORK ON WAREHOUSE MANAGEMENT
EFFICIENCY AT PT ROCHE INDONESIA

Arzan Muharom, Maniah Maniah 110-121

PDF

FACTORS THAT INFLUENCE COMPANY SUSTAINABILITY
Wiwik Pratiwi, Tikkos Sitanggang, Azahra Pratiwi Putri 122-143

PDF

UTILIZATION OF INTERNET OF THINGS (IoT) FOR ENERGY EFFICIENCY IN SMALL AND MEDIUM RETAIL BUSINESSES

Dison Librado, Dixian Bhikuning, Dara Kusumawati 144-151

PDF

THE INFLUENCE OF DIGITAL MARKETING ON PURCHASE DECISIONS WITH SOCIAL CURRENCY AS AN INTERVENING
VARIABLE IN FAMILY UNIFORM PURCHASES IN SUMBAWA

Madfirah Aulia Ramdhani, Ria Alvina, Muhammad Fikri Anugrah, Agus Santoso 152-167

PDF

DIGITAL CONTENT MARKETING FOR ENVIRONMENTAL AWARENESS: EFFECTIVENESS OF SOCIAL MEDIA CAMPAIGNS
IN PROMOTING GREEN CONSUMERISM

Dixian Bhikuning, Dara Kusumawati, Dison Librado 168-175

PDF

THE EFFECT OF ESG RISK ON FINANCIAL RISK WITH PROFITABILITY AS A MODERATING VARIABLE

Yorilola Yoanda Putri, Ketzia Marylee, Yulius Jogi Christiawan, Hendri Kwistianus 176-194

PDF

THE INFLUENCE OF OCCUPATIONAL HEALTH AND SAFETY (OHS) ON EMPLOYEE PERFORMANCE THROUGH WORK
DISCIPLINE AMONG TECHNICAL EMPLOYEES

Ahmad Amilin Faylasuuf Farosa, Muhammad Husain 195-207

PDF

ECO-INNOVATION IN COASTAL SEAFOOD MSMES: SUSTAINABLE PROCESSING STRATEGIES AND INFORMATION
TECHNOLOGY INTEGRATION TO PROMOTE THE CIRCULAR ECONOMY

Ridha Taurisma Lajaria, Ghalib Suprianto, Arsyad Junaiddin, I Putu Raditya, Muh. Aglil Unggil 208-218

PDF

THE INFLUENCE OF ELECTRONIC WORD-OF-MOUTH ON GOFOOD PURCHASE DECISION THROUGH BRAND IMAGE
AND BRAND TRUST IN SOLO RAYA

Akbar Eko Marjiyanto, Septi Kurnia Prastiwi 219-242

PDF

THE EFFECT OF FINANCIAL PERFORMANCE ON THE QUALITY OF SUSTAINABILITY REPORTS WITH ENVIRONMENTAL
UNCERTAINTY AS A MODERATING VARIABLE

Mahesti Pramusinta, Sri Hastuti, Januar Eko Prasetio 243-259

PDF

THE IMPACT OF RENEWABLE ENERGY, CARBON EMISSIONS AND LABOR FORCE ON ECONOMIC GROWTH OF
DEVELOPING COUNTRIES IN ASIA

Rozzy Aprirachman, Yuni Purnama, Ariyo Saputra 260-275

PDF

IMPLEMENTING LARAVEL FOR DIGITAL PAYMENT AUTOMATION IN ISLAMIC BOARDING SCHOOLS THROUGH THE
WATERFALL APPROACH

Erna Kumalasari Nurnawati, Muhammad Zidan Rifgi Ramadhan, Edhy Sutanta, Renna Yanwastika Ariyana 276-290

PDF

FINANCIAL HEALTH ANALYSIS OF PT GARUDA INDONESIA TBK USING THE ALTMAN Z-SCORE METHOD, FINANCIAL
RATIOS, AND CASH FLOW ANALYSIS

Adinda Arum Ariani, Lukmanul Hakim, Oryza Safitri 291-312

PDF

BEYOND THE MAKEUP: UNCOVERING FACTORS BEHIND COSMETIC PURCHASE DECISIONS
Avida Zahra, Zakky Fahma Auliya 313-332

PDF

STRENGTHENING GREEN ENTREPRENEURSHIP AMONG COASTAL MSMES IN KENDARI THROUGH ORGANIC WASTE-
BASED PRODUCT INNOVATION AND DIGITAL MARKETING PLATFORMS

Imran Imran, Wa Ode Nursaadha Rajuddin, Muhamad Farih, Yesi Asri, Lisnawati Lisnawati 333-342

PDF

TRANSFORMING AGRICULTURAL WASTE INTO VALUE-ADDED PRODUCTS: LOCAL AGROPRENEURSHIP INNOVATION
IN SOUTHEAST SULAWESI PROVINCE

Mariani Mariani, Ifin Naim, Anggiat Timbul Aruan, Ryansyah Ramadhan, Muh. Yusril 343-351

PDF

SYMBOLIC POWER AND EMPLOYEE SILENCE IN HIGHER EDUCATION: NAVIGATING MALAY RIAU CULTURAL VALUES
FOR ORGANIZATIONAL TRANSFORMATION

Muhammad Gaza Wiriadi, Riani Rachmawati 352-363

PDF

AN EXAMINATION OF THE FACTORS INFLUENCING THE UTILIZATION OF SPAYLATER: ANALYSIS OF THE IMPACT OF
LIFESTYLE, PROMOTION, AND CONVENIENCE, AND THEIR RELATIONSHIP TO THE CONCEPT OF TRUST

Putri Rayyan Tsagqila, Nurasia Nurasia, Putu Ari Oka, Fadilla Aisyah Aura 364-381

3 PDF

DEVELOPMENT OF THE EARLY WARNING SYSTEM MODEL ON THE PERFORMANCE OF BANK PERKREDITAN RAKYAT
(BPR)

Titin Ruliana, Imam Nazarudin Latif, Meiki Permana, Jihan Irana Dewi 382-390

3 PDF

SIMPLICITY MEETS QUALITY: EXPLORING THE PATH TO CUSTOMER SATISFACTION IN DIGITAL TRANSPORTATION
APPLICATIONS

Andine Herlina, Zakky Fahma Auliya 391-405

@ PDF

THE INFLUENCE OF WORKLOAD ON EMPLOYEE PERFORMANCE THROUGH JOB SATISFACTION WITH
TRANSFORMATIONAL LEADERSHIP AS A MODERATING VARIABLE AT THE REGIONAL REVENUE MANAGEMENT
AGENCY OF BURU REGENCY

Yasmin Yulianti Mony, Priyastiwi Priyastiwi 406-421

@ PDF

THE EFFECT OF DIGITAL MARKETING ON PURCHASING DECISIONS FOR MSME PRODUCTS IN THE SOCIETY 5.0 ERA: A
STUDY OF SHOPEE USERS IN YOGYAKARTA

Dara Kusumawati, Dixian Bhikuning, Dison Librado 422-429

3 PDF

SYNERGY OF TECHNOLOGY, FINANCIAL LITERACY, AND PARTNERSHIP IN BOOST THE PERFORMANCE OF MSMES IN
BERINGHARJO MARKET, YOGYAKARTA

Sri Lestari Yuli Prastyatini, Alfonsus Fulgentius Ama Dunga 430-439

3 PDF

DO PEER BANKS MATTER? IDENTIFYING PEER EFFECTS IN LIQUIDITY HOARDING BEHAVIOR IN INDONESIA
Sekar Satiti, Zaafri Ananto Husodo 440-456

&) PDF

BBRI STOCK PRICE FORECASTING USING THE HOLT-WINTERS DOUBLE EXPONENTIAL SMOOTHING METHOD
Nur Ayya Maulida, Diah Anggeraini Hasri, Rozzy Aprirachman, Yuni Purnama 457-470

FACTORS AFFECTING THE LEVEL OF WORKING CAPITAL FINANCING: THIRD-PARTY FUNDS, FINANCING TO DEPOSIT
RATIO (FDR), AND NON-PERFORMING FINANCING (NPF) AT ISLAMIC COMMERCIAL BANKS IN INDONESIA PERIOD
2019-2024

Mahdalena Mahdalena, Rahmawati Khoiriyah 471-487

2 PDF

THE FUTURE OF MANAGEMENT ACCOUNTING IN THE DIGITAL ERA: A COMPREHENSIVE LITERATURE REVIEW
Zulkifli Zulkifli 488-506

@ PDF

THE EFFECT OF FINANCING TO DEPOSIT RATIO (FDR), OPERATING EXPENSES TO OPERATING INCOME, AND THIRD-
PARTY FUNDS ON THE MARKET SHARE OF SHARIA COMMERCIAL BANKS FOR THE PERIOD 2019-2024

Rika Nofitasari, Rahmawati Khoiriyah 507-526

@ PDF

HOW LIFESTYLE, CAFE ATMOSPHERE SHAPE, AND CUSTOMER EXPERIENCE AND REVISIT INTENTION AMONG GEN Z:
EVIDENCE FROM TOMORO COFFEE SUMBAWA

Muhammad Nur Fietroh, Nurasia Nurasia, Hartini Hartini, Jayanti Mandasari, Joti Aprilia 527-537

3 PDF

EFFECTIVENESS OF ACCOUNTING APPLICATION IMPLEMENTATION ON THE ACCURACY OF FINANCIAL REPORTING
OF MSMES IN BOJONEGORO

Siti Nurul Hidayah, Dina Alafi Hidayatin, Nurul Mazidah, Hafidza Nash'ul Amrina 538-549

3 PDF

DIGITAL FINANCIAL MANAGEMENT MODEL TO ACCELERATE THE TRANSITION TO A GREEN ECONOMY IN THE
ENVIRONMENTALLY FRIENDLY TRANSPORTATION SECTOR

Amelia Puspa Tamara, Riky Sambora 550-557

@ PDF

PROTECTIVE WASTE: INNOVATION IN ANTI-CORROSION PAINT BASED ON CUCUMBER PEEL WASTE AND TEA
POWDER

Gilang Tri Sandi, Erwan Eko Prasetiyo, Amelia Puspa Tamara, Yuniar Istiyani 558-568

3 PDF

THE EFFECT OF SHRIMP TRADE COMPETITIVENESS ON SUSTAINABLE ECONOMICS

Tety Rachmawati, Fahmi Tarumanegara, Rahayu Lestari 569-580

2 PDF

THE EFFECT OF THE USE OF ARTIFICIAL INTELLIGENCE TECHNOLOGY AND INFLUENCER MARKETING IN AFFILIATE
MARKETING ON THE BUYING INTEREST OF GENERATION Z

Shania Salsa Bella, Ahmad Saifurriza Effasa, Ari Kuntardina 581-597

@ PDF

MARINE DEBRIS IN THE SPECIAL REGION OF YOGYAKARTA: ISSUES, IMPACTS, AND PROPOSED SOLUTIONS
Ary Sutrichastini, Ainina Ratnadewati, Lilik Ambarwati, Nur Widiastuti 598-605

@ PDF

EVALUATION OF THE CASH ON DELIVERY (COD) PAYMENT METHOD ON THE SHOPEE PLATFORM FOR COSMETIC
PRODUCTS Case Studies in Banjarnegara, Batang, and Wonosobo Regencies

Ayu Fera Wati, Uswatun Chasanah 606-614

3 PDF

THE EFFECT OF PRICE ON CUSTOMER LOYALTY THROUGH THE PERCEPTION OF PRODUCT SUSTAINABILITY
Muhammad Mathori, Diah Retno Wulandaru 615-636

3 PDF

Prosiding Seminar Nasional dan Call Paper STIE Widya Wiwaha

JI. Lowanu Sorosutan UH VI / 20, Sorosutan, Kota Yogyakarta, DIY 55162 Platform &
Email:semnas@stieww.ac.id
Prosiding STIE WW is licensed under a Creative Commons Attribution 4.0 WOFkﬂOW by

International License O]S / PI<P


https://jurnal.stieww.ac.id/index.php/semnas/index
https://jurnal.stieww.ac.id/index.php/semnas/search
https://jurnal.stieww.ac.id/index.php/semnas/issue/current
https://jurnal.stieww.ac.id/index.php/semnas/issue/archive
https://jurnal.stieww.ac.id/index.php/semnas/about/contact
https://jurnal.stieww.ac.id/index.php/semnas/login
https://jurnal.stieww.ac.id/index.php/semnas/index
https://jurnal.stieww.ac.id/index.php/semnas/issue/archive
https://doi.org/10.32477/semnas.v4i1
https://jurnal.stieww.ac.id/index.php/semnas/about/submissions
https://jurnal.stieww.ac.id/index.php/semnas/information/readers
https://jurnal.stieww.ac.id/index.php/semnas/information/authors
https://jurnal.stieww.ac.id/index.php/semnas/information/librarians
https://jurnal.stieww.ac.id/index.php/semnas/pe
https://jurnal.stieww.ac.id/index.php/semnas/about/editorialTeam
https://jurnal.stieww.ac.id/index.php/semnas/rv
https://jurnal.stieww.ac.id/index.php/semnas/fns
https://drive.google.com/file/d/1ErJSMuzgfMfhXxU8nLLB418sA1hVdSsw
https://jurnal.stieww.ac.id/index.php/semnas/prp
https://jurnal.stieww.ac.id/index.php/semnas/pf
https://jurnal.stieww.ac.id/index.php/semnas/pfee
https://jurnal.stieww.ac.id/index.php/semnas/pc
https://jurnal.stieww.ac.id/index.php/semnas/cn
https://jurnal.stieww.ac.id/index.php/semnas/oap
https://docs.google.com/document/d/1NwI8HT8An_Xo41oNvQAVZSUscrhO5XHz/edit?usp=sharing&ouid=112601075089853193979&rtpof=true&sd=true
https://jurnal.stieww.ac.id/index.php/semnas/about/contact
https://docs.google.com/document/d/1qGQLJPXTpBHE7LEckJH9VY4PJWnN6Wjy/edit?usp=sharing&ouid=112601075089853193979&rtpof=true&sd=true
https://docs.google.com/document/d/1qGQLJPXTpBHE7LEckJH9VY4PJWnN6Wjy/edit?usp=sharing&ouid=112601075089853193979&rtpof=true&sd=true
https://issn.brin.go.id/terbit/detail/20230112150923016
https://www.zotero.org/
https://www.zotero.org/
https://www.mendeley.com/
https://www.mendeley.com/
https://jurnal.stieww.ac.id/index.php/semnas/issue/view/jurnal.stieww.ac.id/index.php/jkb/indx
https://jurnal.stieww.ac.id/index.php/semnas/issue/view/jurnal.stieww.ac.id/index.php/jkb/indx
http://relawanjurnal.id/
http://relawanjurnal.id/
http://statcounter.com/p12833836/summary/?guest=1
http://statcounter.com/p12833836/summary/?guest=1
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1286
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1286
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1286/980
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1289
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1289
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1289/983
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1290
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1290
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1290/984
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1291
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1291
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1291/985
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1292
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1292
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1292
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1292
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1292
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1292
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1292/986
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1293
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1293
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1293/987
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1294
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1294
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1294/988
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1295
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1295
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1295/989
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1296
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1296/990
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1297
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1297/991
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1298
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1298
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1298/994
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1299
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1299
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1299
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1299/993
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1300
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1300/995
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1301
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1301
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1301/996
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1302
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1302
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1302/997
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1303
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1303
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1303/998
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1304
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1304
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1304/999
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1305
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1305
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1305/1000
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1306
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1306
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1306/1001
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1307
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1307
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1307/1002
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1308
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1308/1003
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1309
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1309
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1309/1004
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1310
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1310
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1310/1005
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1311
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1311
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1311/1006
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1312
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1312
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1312/1008
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1313
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1313
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1313/1009
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1314
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1314
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1314/1010
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1315
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1315
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1315
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1315/1011
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1316
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1316
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1316/1012
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1317
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1317
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1317/1013
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1318
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1318/1014
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1319
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1319/1015
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1320
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1320
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1320
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1320
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1320
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1320
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1320
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1320/1017
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1321
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1321/1018
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1322
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1322
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1322/1019
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1323
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1323
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1323/1020
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1324
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1324
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1324/1021
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1325
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1325
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1325/1022
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1326
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1326
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1326/1023
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1327
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1327/1024
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1328
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1328
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1328/1025
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1329
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1329/1026
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1337
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1337
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1337
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1337/1034
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1338
https://jurnal.stieww.ac.id/index.php/semnas/article/view/1338/1035
https://creativecommons.org/licenses/by/4.0/
https://creativecommons.org/licenses/by/4.0/
https://jurnal.stieww.ac.id/index.php/semnas/about/aboutThisPublishingSystem
https://jurnal.stieww.ac.id/index.php/semnas/login

International Seminar Proceedings and Call for Paper STIE Widya Wiwaha
ISSN 2986-0490
Vol. 4, No. 1, Year 2025, Page. 615 — 636

THE EFFECT OF PRICE ON CUSTOMER LOYALTY THROUGH THE
PERCEPTION OF PRODUCT SUSTAINABILITY

Muhammad Mathori'!, Diah Retno Wulandaru?
'Widya Wiwaha College Of Economics, ?Gadjah Mada University, Faculty of Economics and
Business
muhammadmathori@stieww.ac.id’, diahrw@ugm.ac.id?

Abstract

This study aims to examine the influence of price on customer loyalty through the perception
of product sustainability in the bottled mineral water industry in Yogyakarta. The price factor is
crucial in shaping the perception of value and sustainability, which further influences consumer
loyalty. Based on stimulus-reaction (S-O-R) theory, price serves as a stimulus that influences
customers' internal perceptions of sustainability, thereby motivating them to remain loyal to a
particular brand. The study used a quantitative methodology with data collected through
questionnaires from mineral water customers in the region. The results of the analysis show
that price has a positive and significant effect on the perception of product sustainability and
customer loyalty. In addition, the perception of sustainability acts as a mediating variable that
strengthens the relationship between price and loyalty. These findings underscore the
importance of pricing strategies supported by transparent communication about sustainability
to increase customer loyalty. Nonetheless, the results also show that the perception of
sustainability does not necessarily guarantee loyalty if other factors such as quality and price
perception are not supportive. The limitations of the study include contextual factors and
moderation variables that have not been fully explored. Future research is suggested to review
other variables, use a longitudinal approach, and engage a variety of industries to strengthen
the generalization and applicability of results. These findings contribute to businesses in
designing effective and sustainable sustainability-based marketing strategies.

Keywords: Quality, Product Sustainability, Customer Loyalty, Bottled Mineral Water, SOR

INTRODUCTION

Bottled mineral water is one of the most important basic needs for the community, especially in
urban areas such as the Special Region of Yogyakarta. Increasing awareness of health and the
importance of clean water consumption are driving the rapid growth of the bottled mineral water market
in Indonesia (Ministry of Industry, 2023). Among the various brands in circulation, Aqua and Lemineral
are the main choices of consumers in this region, with a fairly significant market share.

Price is one of the main factors that influence consumer purchasing decisions for bottled mineral

water products. According to Kotler and Keller (2022), prices not only affect sales volume, but can also
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shape customer perceptions of the value and sustainability of the product (Kotler & Keller, 2022; Kumar
& Rahman, 2022a; Luo & Bhattacharya, 2024). The perception of product sustainability itself includes
aspects of quality, resource sustainability, and its impact on the environment that can affect customer
loyalty (Chen & Chang, 2023a; Luo & Bhattacharya, 2024a).

Customer loyalty is an indicator of a brand's success in maintaining market share and increasing
long-term profitability (Kumar & Shah, 2022b; Lee, Park & Kim, 2023a). Research shows that a positive
perception of product sustainability can increase customer loyalty, as consumers increasingly care
about environmental and sustainability issues (Lee et al., 2023; Zhang, & Wang, 2023; Chen, & Chang,
2023b). In Indonesia, this trend is also increasingly visible, where consumers are starting to consider
sustainability factors in choosing products, including bottled mineral water (Sari & Wibowo, 2024 a).

However, on the other hand, excessively high prices are often a barrier for consumers, even if
they consider the products to be of high quality and sustainable (Kumar, & Rahman, 2022b; Luo &
Bhattacharya, 2024a; Wijaya & Putra, 2023a). On the other hand, competitive pricing can increase the
perception of value and loyalty, if accompanied by a good perception of sustainability (Wijaya & Putra,
2023a; Shirley & Shirley, 2024; Lee, Kim & Lee, 2023). Therefore, it is important to understand how
price affects customer loyalty through the perception of product sustainability, especially in the
competitive bottled mineral water market in Yogyakarta.

By understanding these relationships, manufacturers and marketers can design effective pricing
and communication strategies to increase customer loyalty. This research is expected to contribute to
the development of sustainability-based marketing strategies and competitive prices in the bottled

mineral water market in Yogyakarta.

THEORETICAL AND LITERATURE STUDIES
Price
Price is the amount of money that consumers have to pay to acquire a product or service.
According to Kotler and Keller (2022), "Price is one of the most flexible variables of the marketing mix
and can be changed quickly according to the company's needs and market conditions". Price serves
as a value signal for consumers and influences their perception of product quality and sustainability.
Price has an important role in the success of a business because it affects sales volume,

profitability, and market position. According to Sari and Wibowo (2024a), "The right price can increase
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the perception of consumer value and loyalty, as well as create a competitive advantage”. In addition,
price is also a major factor in purchasing decisions, especially in highly competitive markets such as
the bottled mineral water industry in Indonesia.

Empirical studies show that strategic pricing can increase product competitiveness and customer
satisfaction. Kumar and Rahman (2022c) state that "a competitive pricing strategy, if supported by a
good perception of sustainability, can strengthen customer loyalty". On the other hand, prices that are
too high can be an obstacle for consumers, even though the product has good quality and sustainability
(Wijaya & Putra, 2023b).

Several recent studies reveal the importance of price in influencing consumer perception and
behavior. Sari and Wibowo (2024b) emphasized that "competitive pricing is able to increase the
perception of value and customer loyalty, especially if it is accompanied by a positive perception of
sustainability”. This suggests that pricing should be seen as part of a holistic marketing strategy,
including the sustainability aspect. Lee et al. (2023) add that "competitive pricing can reinforce a positive
perception of product sustainability, which in turn increases loyalty". Therefore, price analysis cannot
be separated from the perception of sustainability and perceived value by consumers. Another study
from Kumar and Rahman (2022a) mentions that "pricing should consider sustainability factors and value
perception to achieve long-term loyalty".

Price is one of the vital elements in a marketing strategy that affects the perception of value,
loyalty, and business success. Competitive pricing, if supported by a positive perception of sustainability,
can increase customer loyalty and provide a competitive advantage for the company. Therefore, an in-
depth understanding of consumer behavior and market trends is essential in determining an effective
pricing strategy.

Product Sustainability Perception

The perception of product sustainability is the subjective view and assessment that consumers
have of the environmental, social, and economic aspects associated with a particular product.
According to Chen and Chang (2023b), "the perception of sustainability includes an assessment of the
quality of resources, environmental impacts, and corporate social responsibility in the product supply
chain". This perception influences consumer attitudes and purchasing decisions, especially for those
who care about sustainability and environmental issues.

The perception of product sustainability is crucial in the context of modern marketing because it

International Seminar Proceedings and Call for Paper STIE Widya Wiwaha Vol 4, Year 2025. Page | 617



increases customer trust and loyalty. Sari and Wibowo (2024a) stated that "a positive perception of
product sustainability can increase perception value, strengthen brand image, and encourage customer
loyalty". This is in line with the trend of consumers who are increasingly aware of sustainability and
partisanship towards environmentally and socially responsible products.

In addition, the perception of sustainability can be a competitive differentiator in an increasingly
saturated market, especially in sustainability-oriented industries such as bottled mineral water. Lee et
al. (2023) mention that "products that are perceived to be sustainable are able to build stronger
emotional relationships with customers, which has an effect on purchasing decisions and long-term
loyalty".

Many empirical studies show a positive relationship between sustainability perception and
consumer behavior: Sari and Wibowo (2024a) conclude that "consumers tend to choose products that
are perceived as sustainable because they see it as a long-term investment in environmental and social
sustainability”. Lee et al. (2023) found that "a high perception of sustainability can increase trust in
brands and strengthen customer loyalty, especially those with high levels of environmental concern".
Chen and Chang (2023c) also assert that "the perception of sustainability is positively correlated with
the perception of product quality and value, which motivates consumers to make a repurchase". In
addition, a study by Kumar and Rahman (2022d) confirms that "the perception of sustainability as part
of product attributes influences purchasing decisions and builds a positive brand image in the eyes of
consumers".

The perception of product sustainability is an important factor that influences customer perception
of value, trust, and loyalty. Understanding and managing these perceptions strategically can help
companies strengthen their position in the market, especially in industries that prioritize sustainability
and social responsibility. Therefore, effective communication regarding the sustainability aspect of
products is indispensable to build positive consumer perceptions.

Customer Loyalty

Consumer loyalty is the long-term alignment and commitment of customers to a particular brand,
product, or service. According to Kotler and Keller (2022), customer loyalty is "a state in which
customers consistently make purchases from the same brand or company and show a tendency to
choose that product over competitors". This loyalty reflects the emotional and trusting relationship built

between the customer and the brand in question.
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In addition, Rangkuti (2021) explained that customer loyalty is not only seen from the frequency
of purchases, but also from the level of positive attitudes and value perceptions that customers have
towards the product or service. This loyalty is essential because it contributes to revenue stability and
long-term business sustainability.

Customer loyalty has a high strategic value for the company. First, loyalty can reduce the cost of
marketing and acquiring new customers, as loyal customers are more likely to make repeat purchases
without the need for intensive promotion. Second, loyal customers usually recommend products or
services to others, which has a positive effect on the company's image and market share (word-of-
mouth).

In addition, loyalty is also closely related to long-term profitability. According to Kumar and Shah
(2023c), "loyal customers have a higher Customer Lifetime Value (CLV), as they make repeat purchases
and product expansions that can increase the company's revenue". Therefore, building and maintaining
customer loyalty is a key focus in modern marketing strategies to achieve a competitive advantage.

Many empirical studies have shown a positive relationship between customer loyalty and various
other factors such as satisfaction, trust, and perception of value: Zhang et al. (2022) found that "high
customer satisfaction significantly increases loyalty, as customers feel satisfied with the experience and
quality of the products received". Hidayat and Indriani (2023) concluded that "customer trust in the
brand is the main mediator in the relationship between quality perception and loyalty".

A study by Lee and Park (2023) revealed that "positive experiences and high perception of value
directly increase customers' sense of loyalty and desire to remain loyal to a particular brand”. In addition,
the results of research from Wijaya and Putra (2023a) show that "positive customer attitudes towards
brands and a satisfactory service experience are the main factors that motivate long-term loyalty".

Customer loyalty is a valuable asset that contributes to business stability and growth. This loyalty
is formed from positive experiences, trust, and a high perception of value from customers to a brand or
product. Managing and building loyalty requires a consistent and sustainable strategy to create strong
emotional connections and positive perceptions. Thus, companies that are able to increase customer
loyalty will have a better competitive advantage and market durability.

The Effect of Price on Product Sustainability Perception
Research by Kumar and Rahman (2022a) shows that price can have a positive effect on the

perception of product sustainability, especially when the price set reflects the quality and sustainability
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of resources. They stated that, "competitive and fair prices are able to increase consumer perception
of resource sustainability and product quality that has been designed with sustainability principles”. This
is especially true for products that position themselves as environmentally friendly and sustainable,
where price is considered an indicator of the company's quality and sustainability commitment.

Hidayat et al. (2023a) found that in the organic food and beverage industry, higher prices are
often associated with the perception that the product is of higher quality and socially and
environmentally sustainable. They state, "consumers tend to associate premium prices with the
sustainability and authenticity of the product, so higher prices increase the perception of sustainability".

Astudy by Luo and Bhattacharya (2024b) shows that the perception of sustainability can increase
if consumers view price as a commensurate investment in long-term sustainability and product quality.
They assert that "price can be an indicator of sustainability perception when supported by effective
communication about the environmental and social benefits of the product.”

However, there are some research results that are not in line with the results of previous research.
Research by Lee and Chang (2023) shows that not all consumers interpret high prices as an indicator
of sustainability. They found that "some consumers actually perceive high prices as a marketing strategy
to make up for the lack of product sustainability, so prices don't necessarily reinforce the perception of
sustainability."

A study from Wijaya and Putra (2023a) discusses that prices that are too high can lead to the
perception that the product is not really sustainable, but only pursues premium profits, so that "the
perception of sustainability actually decreases if the price is considered unreasonable and does not
reflect real environmental or social benefits". Another study by Sari and Wibowo (2024a) emphasizes
that price alone is not enough to influence the perception of sustainability. They state, "without clear
and transparent communication regarding sustainability and product benefits, prices are not able to
significantly improve the perception of sustainability in the eyes of consumers".

In general, empirical evidence shows that price has the potential to have a positive effect on the
perception of a product's sustainability if it is considered fair and reflects the value of sustainability.
However, there are also studies that show that this influence is not always positive and depends on
consumer perceptions of the company's pricing strategy and sustainability communication. Therefore,
the success of using price as a sustainability indicator is highly dependent on the communication

strategy carried out by the company as well as consumer perception of price fairness and tangible
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sustainability benefits. So that from this discussion, the hypothesis can be formulated as follows:

H1: Price has a positive and significant effect on the sustainable perception of the product.
The Influence of Product Sustainability Perception on Customer Loyalty

Studies on the influence of product sustainability perceptions on customer loyalty show that most
empirical evidence supports this statement, although there are several conditions and moderation
variables that can influence the outcome. Various studies show that a positive perception of product
sustainability can increase customer loyalty. According to Lee et al. (2023c), a good perception of
sustainability towards a product can strengthen customer trust and attachment, which ultimately
increases their loyalty. They emphasized that aspects of sustainability, such as quality, sustainability of
resources, and their impact on the environment, are important factors in shaping customer perception.

Furthermore, Sari & Wibowo (2024a) stated that consumer trends in Indonesia are increasingly
paying attention to sustainability factors in choosing products, including bottled mineral water.
Consumers who have a positive perception of product sustainability are considered more likely to make
a repeat purchase and recommend the product to others. Additionally, studies by Kumar & Rahman
(2022d) and Luo & Bhattacharya (2024b) show that when consumers see sustainability value as part
of a brand image, they tend to show higher loyalty, even in competitive market situations. This confirms
the positive relationship between sustainability perceptions and customer loyalty.

However, there are also findings that show that the perception of sustainability does not always
guarantee customer loyalty. Some studies indicate that price and quality factors remain key
considerations. Wijaya & Putra (2023b), for example, said that prices that are too high can reduce loyalty,
even though the perception of sustainability is good. Consumers may feel a sustainable product but
can't afford it or aren't willing to pay a high price, so their loyalty doesn't automatically increase based
on the perception of sustainability alone.

In addition, research by Chen & Chang (2023d) shows that in some cases, the perception of
sustainability can be influenced by the perception of price and quality, so belief in sustainability is not
always consistent if it is not supported by other factors. This condition shows that the perception of
sustainability as a single variable is not always enough in significantly increasing customer loyalty. From
this study, hypothesis 2 can be formulated as follows.

H2: Product Sustainability Perception has a positive and significant effect on Customer Loyalty.
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The Effect of Price on Customer Loyalty

Studies show that competitive prices and value perceptions will increase customer loyalty.
According to Wijaya & Putra (2023b), prices that are considered reasonable and competitive can
increase customers' perception of value, which ultimately strengthens their loyalty to the brand. They
state, "Competitive pricing can increase the perception of value and customer loyalty if accompanied
by a positive perception of sustainability".

Additionally, Kumar & Rahman (2022a) found that proper pricing can increase loyalty through
better value perception. They explain that "customers tend to remain loyal if they feel they are getting a
price commensurate with the quality and benefits obtained". A study by Luo & Bhattacharya (2024) also
states that in a competitive market, strategic pricing can increase brand competitiveness and strengthen
customer loyalty, especially if the price also reflects the perception of sustainability and product quality.

However, not all studies agree that price directly has a positive effect on loyalty. Some studies
show that excessively high prices, while improving the perception of quality and sustainability, can be a
barrier to customer loyalty if customers feel that the price is not in line with their financial capabilities.
Wijaya & Putra (2023b) stated that "prices that are too high can reduce loyalty because customers feel
burdened or feel that they do not get the appropriate value".

In addition, Chen & Chang (2023d) highlight that the influence of price on customer loyalty can
be influenced by the perception of price and quality interacting with each other. They argue that
"competitive pricing needs to be supported by quality and sustainability factors in order to be truly
effective in increasing loyalty; Without this combination, the effect can be limited".

Furthermore, some studies confirm that other factors such as customer experience, service
quality, and perception of sustainability can strengthen or weaken the influence of price on loyalty. If
these factors are inconsistent, then the price influence can become insignificant or even negative.

In general, empirical evidence supports that price has a positive and significant effect on
customer loyalty, especially if prices are adjusted to the perception of value and sustainability of the
product. However, this influence is not absolute and is influenced by other factors such as the
customer's financial ability and perception of quality. From this discussion, H3 can be hyphotheized as
follows.

H3: Price has a positive and significant effect on Customer Loyalty.
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The Role of Product Sustainability Perception as a Mediating Variable on the Influence of Price
on Customer Loyalty.

Many studies show that the perception of product sustainability can act as a mediating variable
that strengthens the relationship between price and customer loyalty. According to Sari & Wibowo
(2024a), "The influence of price on customer loyalty becomes stronger if consumers have a positive
perception of product sustainability, because sustainability increases the emotional and moral value felt
by customers".

Additionally, Lee et al. (2023d) state that "the perception of sustainability serves as an anchor
that adds overall product value and increases loyalty, especially when the price is considered
commensurate with the perceived value of sustainability by the customer". They show that sustainability
is able to reinforce the influence of price on loyalty through customer perceptions of the environmental
and social benefits of products.

A study from Kumar & Rahman (2022d) also supports this position, stating that "sustainability
perceptions act as mediating variables that connect price perceptions and loyalty, as consumers tend
to be loyal if they see that the product not only meets economic needs, but also supports environmental
and social sustainability".

Meanwhile, some studies have shown that the role of sustainability perceptions as a mediator is
not always significant or contextual. According to Luo & Bhattacharya (2024), "although the perception
of sustainability can strengthen the relationship between price and loyalty, this justification does not
always apply in all markets and for all consumer groups, depending on the level of awareness and value
of sustainability that customers have".

In addition, Chen & Chang (2023c) emphasize that "the influence of sustainability perception as
a mediating variable depends more on the actual quality of the product and brand communication,
rather than just perception or dogma; If the perception of sustainability is not supported by real
experience, then this mediation becomes insignificant".

Another influencing factor is the quality of brand information and communication which is able to
positively influence the perception of sustainability. Otherwise, such perceptions can raise suspicion
and even reduce loyalty, especially if prices are considered too high without real evidence of
sustainability.

From the discussion, both theoretical and empirically, hypothesis 4 can be formulated as follows.
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H4: Product Sustainability Perception plays a role as a Mediating Variable on the Influence of
Price on Customer Loyalty.
Research Framework

A research framework is important because it provides a clear structure and focus on the
research, ensures the validity and reliability of the results, and guides the research design process
systematically. The framework also helps to understand the relationships between concepts or variables
in real contexts, as well as facilitates critical interpretation of the research context (Ministry of Industry,
2023; Kotler & Keller, 2022). With this framework, researchers can develop more targeted and coherent
strategies in achieving research objectives (Kumar & Rahman, 2022d; Lee et al., 2023a). Based on the

theoretical study above, a research framework can be formulated in figure 1 below.

Product
Sustainability

Customer
Loyalty

Figure 1: Research Framework

RESEARCH METHOD

This research is a quantitative research using primary data obtained through surveys by filling
out questionnaires. The research was conducted in April 2025 by involving as many as 127 respondents.
The sampling technique with purposive sampling is respondents who have seen and bought Aqua and
Le Mineral mineral water in the Special Region of Yogyakarta. Measurement of Product Sustainability
variables, environmental concern, customer loyalty. The Environmental Concern Indicator refers to
Devis (2020), Product Sustainability Perception refers to Lee, Kim & Lee, (2022) and Peattie & Crane,
(2019), and Customer Loyalty refers to Kumar & Shah, (2020). The likert scale with a range of five (5)
points from strongly disagree to strongly agree statements is used in the measurement of each variable.

Data from 127 respondents were processed and analyzed using structural equation modelling-partial
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least square (SEM-PLS 3.2.9).
Validity Test

Validity testing is a testing method to determine the extent to which a measurement instrument
(such as a questionnaire or measuring instrument) can measure what should be measured (Bordens &
Abbott, 2019). This validity is divided into several types, two of which are convergent validity and
discriminant validity. Convergent validity indicates that different measurements for the same construct
must be correlated with each other. This indicates that the instrument is quite powerful in measuring
constructs (Campbell & Fiske, 1959). Meanwhile, discriminant validity is a form of validity that measures
the extent to which measurement instruments do not correlate or distinguish between different
constructs. It is important to ensure that the instrument used does not measure other irrelevant
constructs (Henseler et al., 2015). The convergent validity test is by looking at the outer loading value
of more than 0.7 and the AVE value greater than 0.5. Meanwhile, the discriminatory validity test is by
looking at the Fornell Larcker Criterian, Cross Loading, and HTMT values of less than 0.90.
Convergent Validity Test

From the results of the analysis carried out, it can be seen that the outer loading value as shown

in figure 2.
SP1 SP2 SP3 SP4 SP5 SP6 SP7
N oz;rso 4
014 0.830 084 T 0876 0.837 o553
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P7
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Figure 2: Outer Loading Stage One

In figure 2 above, it can be seen that of the three variables the outer loading value that has a
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value below 0.7 is the price variable for indicators P4, P5 and P7. Therefore, the three indicators do not

meet the requirements for convergent validity, so the three indicators must be eliminated.

Figure 3: Outer Loading Stage Two

The results of outer loading after reprocessing can be seen in figure 3 above, showing that all
indicators for the three price variables, product sustainability and loyalty value of outer loading value
are greater than 0.7, so all indicators have met the convergence validity.

Table 1 can be seen that for AVE values it shows that all indicators meet the convergence validity
requirement (>0.5), so it can be said that all indicators used meet the convergent validity requirement,
as the value exceeds 0.5. Based on the outer loading value in Figure 3 and the AVE value in table 1
below, the convergent validity has been fulfilled or valid.

Table 1: Average Variance Extracted (AVE)

Average Variance Extracted (AVE)
CUSTOMER LOYALTY 0,686
PRICE 0,701
SUSTAINABILITY PRODUCT 0,723

Source: Processed data 2025
Discriminating Validity Test
To test the validity of the discriminant, we can see the Fornell Larcker, Cross Loading and

Heterotrait-Monotrait Ratio (HTMT) values, as shown in tables 2, 3, 4. Table 2 shows that for the Fornell

International Seminar Proceedings and Call for Paper STIE Widya Wiwaha Vol 4, Year 2025. Page | 626



Larcker criterion all the values of the indicators that are directly correlated are greater than those that

are not directly correlated. For Cross Loading in table 3, it shows that each of the correlated indicator

values has a greater value compared to the items that are not directly correlated. Likewise for table 4,

the indicator value is no greater than the value of 0.90. It can be concluded that all the indicators used

have met the discriminant validity.

Tabel 2: Fornell Larcker Criterian

CUSTOMER LOYALTY PRICE SUSTAINABILITY PRODUCT
CUSTOMER LOYALTY 0,828
PRICE 0,648 0,837
SUSTAINABILITY PRODUCT 0,8 0,5 0,85

Source: Processed data 2025

Table 3: Cross Loading

CUSTOMER SUSTAINABILITY
LOYALTY PRICE PRODUCT

CL1 0,829 0,553 0,676

CL2 0,858 0,57 0,697

CL3 0,77 0,477 0,612

CL4 0,878 0,579 0,783

CL5 0,78 0,454 0,677

CL6 0,834 0,57 0,562

CL7 0,84 0,542 0,601

P1 0,58 0,856 0,485

P2 0,517 0,855 0,354

P3 0,493 0,764 0,344

P6 0,569 0,869 0,469

SP1 0,67 0,341 0,824

SP2 0,676 0,361 0,837

SP3 0,589 0,378 0,837

SP4 0,704 0,478 0,882

SP5 0,721 0,424 0,888

SP6 0,706 0,54 0,831

Source: Processed data 2025
Tabel 4: HTMT
CUSTOMER LOYALTY PRICE

CUSTOMER LOYALTY
PRICE 0,725
SUSTAINABILITY PRODUCT 0,858 0,549

Source: Processed data 2025
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Uji Reliabilitas

Reliability tests are carried out to ensure that the measurement results obtained will remain the
same or relatively the same, if the measurements are taken repeatedly on the same group of
respondents or at different times. The test was carried out by looking at Cronbach's Alpha and
Composite Reliability values, each indicator must exceed 0.70. In table 5 below, it can be seen that
each indicator value has met the requirements, which is greater than 0.70. So it can be concluded that
all the indicators used are reliable.

Tabel 5: Cronbach’s Alpha dan Composite Reliability

Cronbach's Alpha Composite Reliability
CUSTOMER LOYALTY 0,923 0,938
PRICE 0,857 0,903
SUSTAINABILITY PRODUCT 0,923 0,94

Source: Processed data 2025
Results
Hiphothesis Test Results

In table 6, the results of the hypothesis test include a direct influence test between price variables
and customer loyalty, as well as a test of the indirect influence of price variables on customer loyalty
with product sustainability as a mediation variable.

Table 6: Hasil Uji Hiphotesis

Standard
Original Sample Deviation T Statistics P
Sample (O) Mean (M) (STDEV) (|JO/STDEV]) | Values

PRICE -> CUSTOMER LOYALTY 0,33 0,329 0,063 5,224 0
PRICE ->  SUSTAINABILITY
PRODUCT 0,5 0,507 0,085 5,879 0
SUSTAINABILITY PRODUCT ->
CUSTOMER LOYALTY 0,635 0,64 0,05 12,67 0
PRICE ->  SUSTAINABILITY
PRODUCT -> CUSTOMER
LOYALTY 0,317 0,324 0,058 5,498 0

Source: Processed data 2025

The results of the hypothesis test in table 6 show that the direct influence of the three hypotheses

and the indirect influence show that the P value is less than 5% and the statistical T is greater than 1.96.

This means that the results of the four hypotheses are supported.
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Discussion
1) The Effect of Price on Customer Loyalty

The results of the hypothesis test as shown in table 6 above show that price has a significant
direct effect on customer loyalty. Based on the latest literature and empirical results, strategic and
competitive pricing has an important role in building customer loyalty. Sari and Wibowo (2024a) show
that "the right price can increase the perception of customer value and loyalty, as well as create a
competitive advantage." This confirms that price not only serves as an indicator of economic value, but
also as a factor that influences customer perception of the product as a whole.

In addition, Kumar and Rahman (2022b) state that "a competitive pricing strategy, if supported
by a good perception of sustainability, can strengthen customer loyalty." This indicates that when the
price is considered reasonable and in accordance with the benefits and sustainability provided,
customers tend to be more loyal to the brand. Luo and Bhattacharya (2024) also mention that "prices
that are seen as long-term investments can increase perceptions of sustainability and strengthen
loyalty." They emphasized the importance of effective communication about sustainability benefits so
that customers feel they are getting value worth the price they pay.

The strategic step in setting competitive prices is also in line with the study by Wijaya & Putra
(2023a), which states that "competitive prices are able to increase the perception of value and customer
loyalty if accompanied by a positive perception of sustainability." In the context of a competitive market,
such as the bottled mineral water industry in Yogyakarta, pricing that is in line with the perception of
value and sustainability is the main key in retaining customers.

Empirically, a study by Luo and Bhattacharya (2024b) asserts that "strategic pricing can increase
brand competitiveness and strengthen customer loyalty, especially if the price also reflects the
perception of sustainability and product quality." These findings reinforce the hypothesis that price has
a positive and significant influence on customer loyalty when managed properly and supported by
proper communication regarding sustainability and product value aspects.

In conclusion, from various studies and the latest empirical evidence, it can be concluded that
price plays an important role in building customer loyalty for bottled mineral water in the DI Yogyakarta
area. Strategic pricing can increase the perception of value and sustainability, which directly
strengthens customer loyalty, especially in a competitive market and increasingly aware of sustainability

issues.
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2) The Effect of Price on Product Sustainability

The results of the hypothesis test in table 6 above show that price has a significant effect on the
sustainability of the product. In the context of product sustainability, proper and competitive pricing plays
an important role in shaping the perception of sustainability in the eyes of consumers. Recent studies
show that price can serve as an indicator of a company's quality and sustainability commitment,
especially for products that aim to be environmentally and socially friendly. Kumar and Rahman (2022c)
state that "competitive and fair prices are able to increase consumer perception of resource
sustainability and product quality designed with sustainability principles in mind." This shows that price
is not only a matter of economic value, but also closely related to the perception of sustainability and
corporate social responsibility.

In addition, Hidayat et al. (2023) found that in the organic food and beverage industry, higher
prices are often associated with the perception that the product is of higher quality and is socially and
environmentally sustainable. They state that "consumers tend to associate premium prices with the
sustainability and authenticity of the product, so higher prices increase the perception of sustainability."
Thus, prices that reflect sustainability values and resource quality can improve consumers' perception
of the overall sustainability of the product.

The Luo and Bhattacharya (2024b) study confirms that "prices that are considered as a long-
term investment in sustainability can strengthen the perception of sustainability and support product
sustainability more broadly." They added that "good communication about pricing and sustainability
benefits will strengthen perceptions regarding product sustainability and drive customer loyalty." This
confirms that a strategic and sustainability-oriented pricing policy not only improves the perception of
quality, but also supports the long-term sustainability of the product.

In the context of a market that is increasingly concerned about sustainability issues, precise and
transparent pricing can demonstrate the company's intention and commitment to sustainability, which
ultimately improves the image and perception of product sustainability. Research by Wijaya and Putra
(2023) corroborates that "strategic pricing is able to strengthen the perception of sustainability and
increase consumer trust in brands."

Recent empirical evidence shows that price has a positive and significant effect on product

sustainability. Prices that reflect quality and sustainability principles strengthen the perception of
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sustainability in the eyes of consumers of kamasan mineral water products in the Special Region of
Yogyakarta, which in turn can increase loyalty and trust in the product.
3) Product Sustainability Affects Customer Loyalty

Product sustainability is currently one of the important aspects considered by consumers in
determining loyalty to a brand. Recent studies have shown that a positive perception of product
sustainability strengthens an emotional connection and customer trust in the brand, which in turn has a
direct effect on customer loyalty. According to Sari and Wibowo (2024c), "a positive perception of
product sustainability can increase customer perception value, strengthen brand image, and encourage
customers to make repeat purchases and recommend products to others." This confirms that
sustainability does not only play a role in environmental and social aspects, but also in forming strong
bonds between customers and brands.

Furthermore, research by Lee et al. (2023) corroborates that "a high perception of sustainability
can increase customer trust in products, which in turn increases their loyalty," especially if sustainability
is perceived as a real commitment from the company. According to Zhang and Wang (2023),
"consumers' concern for the sustainability aspect of the product increases their sense of attachment,
which significantly positively impacts long-term loyalty."

In addition to the perception aspect, other studies show that product sustainability plays a role as
a competitive differentiator in an increasingly dense and competitive market. Kumar and Rahman
(2022b) state that "products with sustainability perceived as high are able to build stronger emotional
relationships with customers and increase their loyalty." This is supported by the results of a study by
Luo and Bhattacharya (2024b), which states that "customers who see products as part of an
environmentally and socially conscious company tend to maintain higher loyalty, even in competitive
market conditions."

In Indonesia itself, the trend of sustainability awareness is increasing, and this shows that the
perception of sustainability has a great influence on purchasing decisions and customer loyalty,
including in the bottled mineral water industry. Sari & Wibowo (2024a) affirm that "awareness of
sustainability strengthens customer loyalty in Indonesia, as customers increasingly value sustainability
as an indicator of corporate integrity and social responsibility."

Overall, the latest empirical evidence supports that product sustainability has a positive and

significant effect on customer loyalty of bottled mineral water products in the Special Region of
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Yogyakarta. Customers who have a positive perception of sustainability tend to be more loyal, in the

sense that they are more willing to make repeat purchases, recommend products, and maintain long-

term relationships with brands that are considered environmentally and socially responsible.

4) The Effect of Price on Customer Loyalty, with Product Sustainability Variables as Mediation
Variables

Price is one of the main factors that influence purchasing decisions and customer loyalty. Recent
studies show that competitive pricing and value perception can increase customer loyalty by
strengthening the perception of product sustainability. According to Sari and Wibowo (2024c), "prices
that are considered reasonable and reflect the sustainability value of a product are able to increase
customers' positive perception of sustainability, which in turn strengthens their loyalty." This suggests
that the positive relationship between price and customer loyalty can be mediated by the perception of
product sustainability, where an effective price increases the perception that the product is sustainable.

The discussion of the hypothesis results that states that "Price has a positive and significant
effect on customer loyalty, with the variable of product sustainability as the mediating variable," can be
studied through the S-O-R (Stimulus-Organism-Response) Theory approach. The S-O-R theory
developed by Mehrabian and Russell (1974) emphasizes that the process of consumer behavior is
influenced by environmental stimuli (stimulus), which affect internal conditions (organisms), and
produce responses (behavior/loyalty).

In this context, price serves as a stimulus (S). Competitive and fair prices are stimulated that
affect the internal perception of consumers (O), namely the perception of product sustainability. This
perception of sustainability, as an organism (O), mediates the influence of price stimulus on the final
response, namely customer loyalty. In other words, a matching price is able to increase the perception
of sustainability, which further motivates customers to stay loyal.

According to a recent study by Lee et al. (2023), "Price as a positive stimulus will increase the
perception of product sustainability as an internal condition that supports customer loyalty." They affirm
that sustainability perceptions serve as a mediating variable that strengthens the relationship between
price and loyalty. This is in line with the results of research by Kumar and Rahman (2022c), who stated
that "ultimately, the perception of sustainability acts as a mechanism that bridges the influence of price
on loyalty, as customers tend to feel satisfied and loyal if they see the product as sustainable and get a

fair price."
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In addition, the S-O-R Theory approach also asserts that customers' emotional and cognitive
experiences are influenced by price stimuli and sustainability perceptions. Luo and Bhattacharya (2024)
state that "a pricing strategy that is able to increase the perception of sustainability will create positive
internal conditions, which directly affect the loyalty behavior of bottled mineral water customers in the
Special Region of Yogyakarta." They added that effective communication regarding product
sustainability will strengthen customer response to the price stimulus received.

Furthermore, the results of this study are also supported by the findings that communication that
emphasizes sustainability can strengthen the relationship between price and loyalty. According to Chen
and Chang (2023d), "the interaction between price and quality perceptions in shaping sustainability
perceptions will significantly affect customer loyalty levels." Thus, within the framework of S-O-R theory,
the perception of sustainability as an internal condition (O) is a vital mediator in linking the price stimulus
(S) to customer loyalty responses.

The S-O-R Theory approach can be concluded that price as a positive stimulus will increase the
perception of sustainability as an internal condition (organism), which in turn encourages customer
loyalty as the final response. The management of the price strategy accompanied by efforts to
strengthen the perception of sustainability is very important to increase customer loyalty in a sustainable

manner for the bottled mineral water business in the Special Region of Yogyakarta.

CONCLUSION, LIMITATIONS AND FUTURE RESEARCH
Conclusion

Based on the above discussion, it can be concluded that price strategy has a positive and
significant influence on customer loyalty, especially when supported by the perception of product
sustainability as a mediating variable. The S-O-R Theory approach explains that price acts as a stimulus
that affects the consumer's internal condition, namely the perception of sustainability, which then
motivates customers to remain loyal. Recent research shows that the perception of sustainability is able
to strengthen the relationship between price and loyalty, so transparent communication management
and pricing strategies about sustainability are essential. Success in strengthening the perception of
sustainability through fair pricing and effective communication will increase customer loyalty and the
competitiveness of the company. As such, companies must integrate pricing and sustainability

strategies holistically to achieve long-term, sustainable loyalty.
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Limitations and Future Research

The limitations of this study include contextual factors and moderation variables that have not
been fully explored, such as the level of sustainability awareness and the perception of product quality,
which may affect the relationship between price, sustainability perception, and customer loyalty. In
addition, this study focuses on the bottled mineral water industry in specific regions, so that the
generalization of new results can apply in similar contexts. Future research needs to examine the
influence of other variables such as real customer experience, brand communication, and demographic
characteristics that can enrich understanding of those relationships. Research is also recommended to
use longitudinal methods to look at the dynamics of perception and loyalty in the long term and expand

the scope of the industry to obtain more comprehensive and globally applicable results.
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