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INTRODUCTION

This research is motivated by Indonesia's dynamic economic conditions,
marked by the growing public demand for wiser financial management. One
approach is to save in gold, given its relatively stable value and perceived safety
as a safe investment. Public interest in investing in gold is growing in line with
growing awareness of the importance of long-term financial planning.

As a non-bank financial institution, Pegadaian plays a strategic role in
facilitating public gold investment through its gold savings product. This
product is offered with the aim of providing convenience and accessibility to the
wider community, both in terms of costs and transaction mechanisms. With the
gold savings program, Pegadaian strives to meet the public's need for a safe, easy,
and affordable investment instrument.

However, although Pegadaian offers gold savings facilities, public
participation in this product is still suboptimal. This necessitates research into the
factors influencing interest in gold savings, including promotion, trust, and
perceptions of the product's benefits. Further analysis is expected to provide
insights into the barriers and drivers of public interest in investing in gold at
Pegadaian.

External factors such as the development of digital technology and
cashless payment systems also influence people's investment behavior.
Pegadaian is required to continuously innovate so that its gold savings products
can compete with other, more modern financial instruments. Therefore, this
research is crucial to identify the extent to which trust, promotion, and digital
services influence people's interest in using Pegadaian's gold savings.

This research is expected to identify appropriate strategies for Pegadaian
to increase interest in gold savings. The research findings are also expected to
contribute to the development of public financial literacy and provide input for
Pegadaian in designing more effective marketing policies, thereby increasing
public interest in gold savings products and maximizing their use.

LITERATURE REVIEW
Sustainability

The concept of sustainability has become a global concern as more and more
people worldwide recognize the importance of balancing economic, social, and
environmental aspects. In an effort to integrate these dimensions of
sustainability, the Triple Bottom Line (TBL) was introduced as a framework for
assessing corporate performance more holistically, going beyond the traditional
focus on financial returns alone. The TBL embraces three main pillars: people,
planet, and profit. These three pillars incorporate social, environmental, and
economic elements into business decision-making.

Theory of Planned Behavior (TPB)

The Theory of Planned Behavior (TPB) is a hypothesis proposed by Ajzen
(1991) that has become a leading framework in social psychology for
understanding how people behave when faced with specific decision-making
tasks. According to the TPB, there are three categories of elements that influence
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human behavior: behavioral attitudes, subjective norms, and perceived
behavioral control (Khoiruman et al., 2023). How a person feels about an action,
whether positive or negative, is known as their attitude toward the behavior.
Subjective norms refer to social influence, namely the extent to which an
individual perceives significant others around them as supportive or
dissupportive of a behavior. Perceived behavioral control is a person's perception
of how much control or ability they feel they have over the behavior.

Brand Image

According to Sadiq & Malek (2021), brand image is defined as a
psychological image of a brand formed by consumers, which develops through
their interactions with the brand in various contexts. Brand image is not limited
to visual elements or visible attributes, but also encompasses cognitive and

affective aspects formed from consumers' understanding and feelings about the
brand.

Green Promotion

According to Leonidou et al., (2020), green promotion is a promotional
effort that targets environmentally conscious buyers by highlighting the
importance of sustainability and environmental protection. According to
Romdhoni et al., (2020), green promotion consists of several components,
including advertisements that show how companies are doing their part to
protect the environment, advertisements that promote an environmentally
friendly lifestyle, and advertisements that explore how products and services
interact with the biophysical environment.

Eco-Innovation

According to Bocken et al., (2021), in their work on sustainable business
systems, eco-innovation is defined as a product, process, or method that offers
greater environmental benefits than existing alternatives. They emphasize that
eco-innovation must involve collaboration between companies and diverse
groups of people to develop ideas that can improve sustainability and economic
competitiveness while being environmentally friendly.

Customer Trust

According to Doney, Cannon, & Mullen (2020) in their research, customer
trust is defined as the customer's belief that a company or brand will act in a
reliable manner and will not harm them. They argue that this trust stems from
direct experience with goods or services and the perception that the company is
consistent and credible. Because customers not only see the physical product but
also pay attention to the brand's ethics, social values, and environmental
responsibility, consumers in the digital age will have more trust in companies
that demonstrate a commitment to sustainability and social responsibility, such
as through green advertising, recycling programs, or efficient and
environmentally friendly digital services.
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METHODOLOGY

This study uses a quantitative approach with an associative approach,
aiming to determine the relationship or influence between independent and
dependent variables. The independent variables in this study include promotion,
trust, and perceived benefits, while the dependent variable is interest in saving
gold at Pegadaian.

The study population was all Pegadaian customers who use gold savings
products. The sampling technique used purposive sampling with specific
criteria, resulting in a total of 100 respondents. Data were collected through
questionnaires that had been tested for validity and reliability.

Data analysis was performed using multiple linear regression analysis
using SPSS software. Classical assumption tests, such as normality,
multicollinearity, and heteroscedasticity, were performed to ensure the
feasibility of the regression model. Next, t-tests and F-tests were conducted to
determine the effect of each independent variable, both partially and
simultaneously, on the dependent variable.

With this approach, the study aims to measure how much influence
promotion, trust, and perceived benefits have on interest in saving gold at
Pegadaian, as well as to identify which variables have a dominant influence.

RESEARCH RESULTS
Measurement Model Test Results (Outer Model)

Figure 1. Outer Model
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Validity Test
a. Convergent Validity
Table 1. Outer Loading Indicator Summary

Variables Item Outer AVE | Cronbach's | Composite | Information
Loading Alpha Reliability
(pc)

Brand Image BI1 0.806 0.719 0.922 0.939 Valid
BI2 0.866 Valid

BI3 0.847 Valid

Bl4 0.843 Valid

BI5 0.867 Valid

BI6 0.858 Valid

Green GP1 0.848 0.717 0.934 0.947 Valid
Promotion GP2 0.847 Valid
GP3 0.854 Valid

GP4 0.841 Valid

GP5 0.861 Valid

GP6 0.836 Valid

GP7 0.839 Valid

Eco- Ell 0.863 0.748 0.916 0.937 Valid
Innovation EI2 0.871 Valid
EI3 0.863 Valid

El4 0.864 Valid

EI5 0.865 Valid

Customer KP1 0.738 0.606 0.892 0.915 Valid
Trust KP2 0.831 Valid
KP3 0.756 Valid

KP4 0.779 Valid

KP5 0.778 Valid

KP6 0.791 Valid

KP7 0.774 Valid

Interest in MME1 0.781 0.673 0.879 0.911 Valid
Saving MME2 0.829 Valid
Gold MME3 0.835 Valid
MME4 0.829 Valid

MME5 0.828 Valid

Source: Processed SEM-PLS4, 2025

All constructs had outer loading values above 0.70, indicating that the
measurement model was convergently valid (convergent validity met) according
to Hair et al's (2022) standards. Outer loading indicates how well each
questionnaire question describes the measured variable, namely brand image,
green promotion, eco-innovation, customer trust, or interest in saving gold. All
indicators had outer loading values above 0.70, indicating that each question was
truly relevant and consistent with its variable. This ensures that the data collected
from respondents accurately measures interest in saving gold.

An AVE (Average Variance Extracted) > 0.50 indicates that the constructs
in this study are able to explain more than half of the information contained in
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the questionnaire questions. The results of the measurement model evaluation
indicate that the indicators in this study have good convergent validity, capable
of representing the measured constructs accurately and consistently (Hair et al.,
(2022). For example, the eco-innovation variable has a high AVE because
respondents provided consistent answers.

Furthermore, the Cronbach's Alpha value for all variables was above 0.80.
A CA value > 0.80 indicates that all constructs have high internal consistency or
high reliability (Hair et al.,, 2022), meaning that each indicator within the
construct supports each other in measuring the same concept. Composite
Reliability was above 0.88, indicating that all constructs were deemed to have
adequate reliability. A CR value > 0.88 indicates that the indicators within each
construct have an excellent level of internal consistency and are stable enough to
be used in model testing (Hair et al., 2022).

b. Discriminant Validity
1. Heterotrait-Monotrait Ratio (HTMT) Results
Table 1. HTMT (Heterotrait-Monotrait Ratio)

Construct Brand Eco- Green Customer Interest in
Image Innovation promotion Trust Saving Gold

Brand Image - 0.665 0.714 0.742 0.718
Eco-Innovation ~ 0.665 - 0.708 0.806 0.736
Green 0.714  0.708 - 0.807 0.724
promotion
Customer 0.742  0.806 0.807 - 0.834
Trust
Interest in 0718 0.736 0.724 0.834 -
Saving Gold

Source: Processed SEM-PLS4, 2025

All HTMT values were below the 0.90 threshold, indicating good
discriminant validity. Each construct/variable in the model was distinct and
measured a unique concept, with no overlap with other constructs (Hair et al.,
2022).

2. Fornell-Larcker Results
Table 2. Fornell-Larcker Criterion

Interest in

Brand Eco- Green Customer .
Image Innovation promotion Trust Saving
Gold

Brand Image 0.848

Eco-Innovation 0.613 0.865

Green promotion ~ 0.664  0.655 0.846

Customer Trust 0.676 0.729 0.738 0.779

Interest in

Saving Gold 0.651 0.662 0.656 0.741 0.821

Source: Processed SEM-PLS4, 2025
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The AVE (square root) value on the diagonal of the table is higher than the
correlation between other constructs in the same row, confirming that each
construct has good discriminant validity. Each diagonal value is greater than the
correlation value in the same row/column, indicating that each construct
measures a different concept. Respondents were able to distinguish each concept
in the questionnaire. The results of the structural model are more reliable because
there is no excessive overlap between latent variables. This is in accordance with
the criteria recommended by Hair et al. (2022), which states that all constructs in
this study have clear conceptual differences.

Reliability Test
Table 4. Reliability Test
Variables Cronbach's Composite Composite AVE
Alpha Reliability  Reliability

(pa) (<)
Brand Image 0.922 0.924 0.939 0.719
Eco-Innovation  0.916 0.917 0.937 0.748
Green 0.934 0.934 0.947 0.717
promotion
Customer 0.892 0.893 0.915 0.606
Trust
Interest in 0.879 0.880 0.911 0.673
Saving Gold

Source: Processed SEM-PLS4, 2025

In the table above, the Composite Reliability and Cronbach's Alpha test
results are positive, indicating that the data is reliable, as all latent variables have
values above 0.70. Therefore, the reliability of this study is high.

Structural Model Evaluation (Inner Model)
a. R-Square (Coefficient of Determination)
Table 5. R-Square and Adjusted R-Square Values
Endogenous Variables R-square Adjusted R-square
Customer Trust 0.674 0.669
Interest in Saving Gold  0.614 0.606
Source: Processed SEM-PLS4, 2025

The R? value for the customer trust variable is 0.674 with an adjusted R? of
0.669, meaning that 67.4% of the variation in customer trust can be explained by
brand image, green promotion, and eco-innovation. The remaining 32.6% is
influenced by other factors outside the model. According to Hair et al. (2022), an
R? value of 20.67 is categorized as strong, meaning that the brand image, green
promotion, and eco-innovation variables are very capable of explaining the level
of customer trust at Pegadaian in the Tangerang area. Meanwhile, the R? value
for the gold saving interest variable is 0.614 with an adjusted R? of 0.606,
indicating that 61.4% of the variation in gold saving interest is explained by
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customer trust and the remaining 38.6% is influenced by factors outside the
model. This value is included in the moderate/medium category (20.33 and
<0.67) according to Hair et al. (2022). Moderate means that customer trust (and
other factors included in the model) is sufficient to explain the variation in
respondents' interest in saving gold, but other factors outside the model are still
influential. High R? values for both endogenous variables indicate that the
research model has good explanatory power for respondents' behavior.

b. F-Square (Effect Size Test)
Table 6. F-Square Results

Connection f-square
Brand Image— Customer Trust 0.073
Brand Image— Interest in Saving Gold 0.049
Eco-Innovation— Customer Trust 0.208
Eco-Innovation— Interest in Saving Gold ~ 0.035
Green promotion— Customer Trust 0.179

Green promotion— Interest in Saving Gold  0.015
Customer Trust — Interest in Saving Gold 0.125
Source: Processed SEM-PLS4, 2025

Most relationships have small to moderate effects on the dependent
variable, with Eco-Innovation making the largest contribution to Customer Trust.

Based on the analysis, the relationship between brand image and customer
trust has an f? value of 0.073, which is categorized as a small effect. This indicates
that Pegadaian's brand image contributes relatively little to increasing customer
trust. Regarding the relationship between brand image and interest in gold
savings, the f2 value of 0.049 also falls into the small effect category. This
condition indicates that the influence of brand image on interest in gold savings
is more optimal if it is intermediary with customer trust rather than a direct
influence.

The relationship between eco-innovation and customer trust has an f2
value of 0.208, which is categorized as a moderate effect. This confirms that the
environmentally friendly innovations implemented by Pegadaian play a
significant role in building customer trust. Meanwhile, regarding the relationship
between eco-innovation and interest in gold savings, the f?> value of 0.035
indicates a small effect, indicating that the direct contribution of eco-friendly
innovation to interest in gold savings is relatively limited and is likely mediated
by customer trust.

Furthermore, the relationship between green promotion and customer
trust has an f2 value of 0.179, which is classified as a moderate effect. This means
that the company's green promotion has a significant contribution to increasing
customer trust. However, the relationship between green promotion and interest
in gold savings shows an f? value of only 0.015, which is categorized as a very
small effect. Therefore, it can be concluded that green promotion does not have
a significant direct effect on interest in gold savings, but its effect appears when
mediated by customer trust.
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The relationship between customer trust and interest in saving gold has
an f2 value of 0.125, which falls into the small-to-medium effect category. This
indicates that customer trust significantly contributes to customer intention or

interest in saving gold at Pegadaian.

¢. Q-Square (Predictive Relevance)

Table 7. Q-Square Value Predictive Relevance

Variables SSO SSE Q2 (=1-SSE/SSO)
Brand Image 1260 648,995 0.485
Eco-Innovation 1050 527,869 0.497
Green promotion 1470 729,300 0.504
Customer Trust 1470 894,342 0.392
Interest in Saving Gold 1050 608,041 0.421

Source: Processed SEM-PLS4, 2025

Based on the data processing results, all Q? values are above 0, indicating
that the model has relevant predictive ability for endogenous variables. All
variables in this study have Q? values above 0.35, indicating large predictive
relevance. This indicates that the model is able to predict Pegadaian's brand
image very well based on its indicators and also predicts the implementation of
eco-innovation carried out by the company. Green promotion has the highest
value among other constructs, indicating the model's excellent ability in
predicting respondents' perceptions of Pegadaian's green promotion. It also has
high predictive accuracy regarding the level of customer trust and in explaining
customer intentions or interests in saving gold at Pegadaian.

d. Multicollinearity Test

Table 8. Multicollinearity Test

VIF
Brand Image—Customer 1,985
Trust
Brand Image—Interest in 2,129
Saving Gold
Eco-Innovation—Customer 1,945
Trust
Eco-Innovation—Interest in 2,350
Saving Gold
Green 2,173
Promotion—Customer
Trust
Green Promotion—Interest 2,562
in Saving Gold
Customer Trust—Interest in 3,068
Saving Gold

Source: Processed SEM-PLS4, 2025
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The results of the multicollinearity test produced VIF values of 1.985, 2.129,
1.945, 2.350, 2.173, 2.562, and 3.068.Based on the criteria of Hair et al. (2022), a VIF
value 5.0 indicates that there is no significant multicollinearity problem and the
value 3.0 is ideal because the risk of multicollinearity is very low. These findings
indicate that each predictor variable in the research model has an acceptable level
of correlation, thus showing no indication of multicollinearity. Thus, the path
coefficient estimates in the model can be accurately interpreted without being
distorted by excessive linear relationships between the predictor variables.

Hypothesis Testing

Figure 2. Bootstrapping Test
Source: SEM-PLS4 Processing, 2025

Table 9. Bootstrapping Results of Direct Effect

Relationship Path Original Sample STDEV T- P-
Sample (O) Mean (M) Statistics Values

Brand Image— 0.217 0.208 0.087 2,504 0.012

Customer Trust

Brand Image— 0.200 0.203 0.074 2,719 0.007

Interest in Saving

Gold

Eco-Innovation— 0.363 0.361 0.094 3,846 0.000

Customer Trust

Eco-Innovation— 0.179 0.180 0.079 2,263 0.024

Interest in Saving

Gold

Green  promotion— 0.356 0.354 0.093 3,815 0.000

Customer Trust
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Green  promotion— 0.122 0.120 0.072 1,698 0.089
Interest in Saving
Gold
Customer Trust — 0.385 0.374 0.108 3,548 0.000
Interest in Saving
Gold
Table 10. Bootstrapping Results of Indirect Effect
Mediation Path Original  Sample STDEV T- P-
Sample Mean Statistics Values
(O) M)

Brand Image— 0.083 0.078 0.041 2,036 0.042
Customer Trust —
Interest in Saving
Gold
Eco-Innovation— 0.140 0.134 0.051 2,731 0.006
Customer Trust —
Interest in Saving
Gold
Green promotion— 0.137 0.133 0.054 2,553 0.011

Customer Trust —
Interest in Saving
Gold

-
i Foa Innination

Figure 3. Hypothesis Test Output (Bootstrapping Path Model)
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1. H1: Influence of Brand Image on Customer Trust
Based on the test results, the t-value was 2.504 and p-value was 0.012, thus
H1 was accepted. This indicates that Brand Image has a positive and
significant effect on Customer Trust.

2. H2: The Influence of Brand Image on Interest in Saving Gold

The t-value of 2.719 and p-value of 0.007 indicate that H2 is also accepted.
Brand image is proven to have a positive and significant influence on the
interest in saving gold.

3. H3: The Influence of Eco-Innovation on Customer Trust

With a t-value of 3.846 and a p-value of 0.000, H3 is accepted. This means
that Eco-Innovation has a strong and significant influence on Customer
Trust.

4. H4: The Influence of Eco-Innovation on Interest in Saving Gold

The results showed a t-value of 2.263 and a p-value of 0.024, thus accepting
H4. This means that Eco-Innovation has a positive impact on the intention
to save gold.

5. H5: The Influence of Green Promotion on Customer Trust

H5 is accepted with a t value of 3.815 and p value of 0.000. Green promotion
contributes positively to building customer trust.

6. H6: The Influence of Green Promotion on Interest in Saving Gold

A t-value of 1.698 and a p-value of 0.089 indicate that H6 is rejected.
Although Green Promotion has a positive direction, its effect on Gold
Saving Interest is not statistically significant.

7. H7: The Influence of Customer Trust on Interest in Saving Gold

The test results showed a t-value of 3.548 and a p-value of 0.000. Therefore,
H7 was accepted. Customer trust was proven to significantly contribute to
the interest in saving gold.

8. H8: Brand Image — Customer Trust — Interest in Saving Gold

The t-value of 2.036 and p-value of 0.042 indicate that H8 is accepted. This
proves that Customer Trust significantly mediates the influence of Brand
Image on Gold Saving Interest.

9. H9: Eco-Innovation — Customer Trust — Interest in Saving Gold

The results show a t-value of 2.731 and a p-value of 0.006. Therefore, H9 is
accepted. Customer Trust significantly mediates the relationship between
Eco-Innovation and Gold Saving Interest.

10. H10: Green promotion — Customer Trust — Interest in Saving Gold
With a t-value of 2.553 and a p-value of 0.011, H10 is accepted. This means
that although the direct effect of Green Promotion on Gold Savings
Interest is insignificant, the indirect effect through Customer Trust is
significant.

CONCLUSION

1. Brand Image, Green Promotion, and Eco-Innovation has been shown to have
a positive effect on interest in saving gold, with Customer Trust acting as a
mediating variable. This suggests that the stronger the brand image, the more
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effective the green promotion, and the more innovative the environmentally
friendly services, the higher the public's interest in saving gold at Pegadaian.

2. Customer trust is the most dominant factor in influencing interest, because
customers tend to choose investment products that are safe, transparent, and
have high credibility.

3. Sustainability-based programs such as the Gold Savings Waste Bank and
Pegadaian Digital Service (PDS) also support increased customer loyalty, as
they are considered aligned with environmental values and ease of digital
access.

4. Although interest in saving gold is growing, there are fluctuations in the
number of customers, so a more consistent and innovative marketing strategy
is needed to maintain the sustainability of this interest.

5. Overall, this research reinforces the importance of integrating green
marketing strategies, sustainable innovation, and strengthening customer
trust in driving interest in gold investment in the digital era.

RECOMMENDATION
1. For Pawnshop

a. Enhance brand image by strengthening its identity as a safe, trusted, and
sustainability-oriented gold investment institution.

b. Expanding green promotions by optimizing digital media, environmental
campaigns, and collaboration with environmental communities to
increase product recognition among millennials and Gen Z.

c. Develop more environmentally friendly digital innovations, such as
applications with investment education features, digital payment
integration, and sustainability-based reward systems.

d. Maintaining customer trust with gold price transparency, transaction
security, and improving the quality of digital and offline-based services.

2. For the community
a. Itis recommended to be more active in utilizing gold savings products as
a long-term investment alternative that is stable, affordable, and in line
with personal financial goals.
b. Improving financial literacy to understand the risks and opportunities of
digital gold investment.

ADVANCED RESEARCH

1. It is necessary to expand the research by adding other variables such as
tinancial literacy, psychological factors, lifestyle, and the influence of social
media on interest in saving gold.

2. Conducting comparative studies with other financial institutions or gold
investment fintechs, so that the research results are more general and
applicable.

3. Developing longitudinal research to measure long-term trends in people's
interest in saving gold in the digital era.
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