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SUMMARY  
The COVID-19 pandemic is believed to have exerted a substantial influence on the expansion of 

the healthcare industry in Indonesia, particularly in sectors such as pharmacies, drugstores, and medical 

equipment stores. Amidst a period of deceleration in various business sectors, the healthcare industry has 

witnessed a notable surge in establishing new enterprises, indicating an emerging pattern. The healthcare 

activities sector experienced significant growth during the COVID-19 pandemic due to the rising demand 

for pharmaceuticals and medical equipment used to prevent and treat the COVID-19 disease. In the digital 

era characterized by the proliferation of digital activities during the pandemic, online searches have 

emerged as a viable means of acquiring information for business. One of the platforms that is widely used 

for digital information acquisition is Google. Google has maintained a significant market share in internet 

search engines for an extended duration, resulting in the widespread usage of "Googling" or "to Google" 

in daily language. Google dominates the market share with a significant 97.33%. According to estimates 

for 2023, the volume of search queries conducted on Google is projected to reach about 100,000 per 

second. This translates to around 8.5 billion daily searches and an estimated 2 trillion daily searches 

worldwide. In the contemporary era of real-time recording of web searches and transactions, a substantial 

amount of data is generated, encompassing valuable information 

about the healthcare industry. 

The purpose of this study is to demonstrate that the internet search traffic information related to 

the selected key terms associated with establishing new businesses well reflects the dynamics of 

entrepreneurial activity in a country and can be used for predicting entrepreneurial activity at the national 

level in the healthcare industry. The theoretical framework is based on social information processing 

theory. Statistics on behavior related to new business creation from 2016 to 2021 are collected from the 

Indonesian Health Profile open database. Interviews with recent founders of new businesses are used to 

identify phrases of online search interest, and Google Trends is used to get internet search query statistics 

on the identified terms. This study uses both qualitative and quantitative method (mixed method) to gather 

and analyze the data. The qualitative method is conducted by interview while the quantitative method is 

conducted by regression and correlation analysis. 

The findings show that web search data related to the opening of a pharmacy business, the digital 

footprint of marketing management, and the digital footprint of financial management in the pharmacy 

industry before the COVID-19 pandemic proved influential in initiating a pharmacy business. Meanwhile, 

these two factors showed different results during COVID-19, which did not affect to initiation of opening 

a pharmacy business.The targeted output of this study is being published in Reputable International 

Journal, namely Journal of Health Policy and Management (JHPM). TKT of this research is TKT 3 with 

the scheme of basic research (Penelitian Dasar). 
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Results and Discussion (1000-1500 words) containing: (i) the recent progress of research and 

the achievement, (ii) the recent data obtained, (iii) the results of data analysis, (iv) result 

discussion, and (v) the recent outputs achieved. The data and research results can be presented 

in figures, tables, graphs, etc., that are supported by relevant and up-to-date references. All 

reported results or achievements must be related to the research phase planned in the proposal. 

 

RESEARCH RESULTS AND DISCUSSIONS   

The study has obtained data from interviewing 10 healthcare business owners (pharmacy, 

drugstore, and medical equipment store) to get the query of digital footprint activity before and 

during COVID-19 Pandemic in initiating healthcare business. Thus, based on the interview 

process there are several queries related to the online searching activity in the healthcare 

business initiation as figured in the Table 1 below: 

 

Table 1. Healthcare Business Activity Online Searching Query 

 
Healthcare Business Activity 

Variable 
Code 

 
Query 

Operasional X1.1 Perizinan Apotek 

Operasional X1.2 Limbah Apotek 

Operasional X1.3 Tata Letak Usaha (Kesehatan) 

Operasional X1.4 Supplier Obat 

Operasional X1.5 Peraturan Menteri Kesehatan 

Operasional X1.6 Sistem Zonasi (Kesehatan) 

Operasional X1.7 Software Apotek 

Operasional X1.8 Jejaring Apotek (Kesehatan) 

Pemasaran X2.1 Promosi Apotek 

Pemasaran X2.2 Persaingan Usaha (Kesehatan) 

Pemasaran X2.3 Kerjasama Apotek 

Pemasaran X2.4 Varian Obat 

Keuangan X3.1 Keuangan Apotek 

Keuangan X3.2 Pengelolaan Keuangan (Kesehatan) 

 

Each query was then searched for the number of searches during the 2016-2021 period 

through Google Trends analysis. The result of the Google Trend Analysis is shown below in 

Table 2:



Table 2. Google Trends Result of The Searching Query 

Searching Query 2016 2017 2018 2019 2020 2021 

Perizinan Apotek 854 674 662 774 942 1219 

Limbah Apotek 344 300 202 311 312 756 

Tata Letak Usaha (Kesehatan) 342 175 189 241 496 370 

Supplier Obat 710 661 1048 1077 1327 1060 

Peraturan Menteri Kesehatan 2317 2123 2093 2397 2738 2604 

Sistem Zonasi (Kesehatan) 396 208 239 384 409 428 

Software Apotek 1021 617 666 532 741 619 

Jejaring Apotek (Kesehatan) 726 528 394 606 474 446 

Promosi Apotek 525 423 506 476 644 298 

Persaingan Usaha (Kesehatan) 136 243 302 331 393 202 

Kerjasama Apotek 741 758 845 742 768 739 

Varian Obat 694 783 640 1069 212 710 

Keuangan Apotek 342 736 362 398 624 692 

Pengelolaan Keuangan (Kesehatan) 583 685 469 444 506 305 

 

This valid and reliable data was then regressed with data on the number of healthcare 

business initiations in Indonesia in the 2016-2022 period obtained from Indonesian Ministry 

of Health report data. The regression result is shown below: 

 
Table 3. Result of Regression Test 

Hypothesis Original 

Sample (O) 
Sample 

Mean (M) 
Standard 

Deviation 

(STDEV) 

T Statistics 

(|O/STDEV|) 
P 

Value 

 

Before COVID-19 

Digital Footprint of Marketing 
Management→ Initiation of Opening 

A Pharmacy Business 

3.507 3.234 1.017 3.448 0.001 

Digital Footprint of Financial 
Management  →  

Initiation of Opening A Pharmacy 

Business 

18.556 18.130 2.094 8.861 0.000 

 

During COVID-19 

Digital Footprint of Marketing 
Management → Initiation of 

Opening A Pharmacy Business 

-0.437 -0.080 5.181 0.084 0.466 

Digital Footprint of Financial 
Management → Initiation of 

Opening A Pharmacy Business 

-0.728 -0.419 5.145 0.141 0.444 

 

 

 



DISCUSSION 

The results of hypothesis 1a testing show that the digital footprint of marketing 

management in the pharmacy industry affected the initiation of opening a pharmacy business 

before the COVID-19 pandemic. The existence of electronic commerce has encouraged many 

companies to have digital marketing by taking advantage of all the opportunities provided by 

the Internet. Literature shows that in the emerging digital economy, adopting e-commerce 

platforms substantially affects transaction costs, delivery speed, customer satisfaction, and 

subsequent company performance, thus improving the digital footprint of marketing 

management [1]. A digital footprint of marketing management can increase the company's 

competitive advantage by accelerating access to information, product offerings, and 

information about competitors and encouraging the existence of Pharmacy Business. Several 

studies have attested to the strong impact of digital marketing on an industry's performance [2, 

3]. According to [4], a company makes the most of its current resources to build competencies 

that improve its ability to compete and create value for its operations. According to [5], digital 

marketing companies can increase sales and improve performance. 

Based on hypothesis 1b testing results, the digital footprint of financial management in 

the pharmacy industry affected the initiation of opening a pharmacy business before the 

COVID-19 pandemic. Empirical research shows that e-commerce adoption, such as digital 

footprint, can positively affect a company's financial performance [6, 7]. [6] observed that e-

commerce adoption increases competitive advantage, characterized by differentiation, cost 

reduction, innovation, development, and alliance formation. The COVID-19 pandemic's effects 

on the economy have shown how crucial financial management procedures are for businesses 

of every kind [8]. Organizations can plan and allocate resources for both present and future 

operations through financial management strategies like budgeting and forecasting. 

The results of hypothesis 2a and 2b testing show that the digital footprint of marketing 

and financial management in the pharmacy industry does not affect the initiation of opening a 

pharmacy business during the COVID-19 pandemic. Since people's behavior is known to 

change during a pandemic, leading to anxiety about medicine shortages, pharmaceutical 

products' marketing, and financial management were not becoming an issue of the pharmacy 

business. The main problem during the pandemic was not the marketing and financial issues 

but the supply of medicines stock. An increase in the demand for medicines could have caused 

the initial increase in medicine shortages, thus an increment in the volume of orders as 

pharmacies tried to stock up due to the increased demand and emptying of security stocks [9]. 

  



Output status, containing the type, identity, and the achievement of each mandatory 
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document indicating the current status of the output, such as publication, intellectual property 

(HKI), experiment results, etc., as stated in the proposal. Scientific papers, books, etc., should 

attach similarity test results with a maximum of 25%.  
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OBSTACLES DURING THE RESEARCH  

Although this research has finished, during the process we find several obstacles such as: 

1. Limited amount of official data regarding the number of healthcare business initiation 

in Indonesia during the pandemic and before the Covid-19 pandemic. 

2. Some interview respondents were unable to explain in detail the process of online 

search activities during the initiation of a healthcare business. 

3. The quality of some raw data is not good so statistical adjustments need to be made to 

ensure the quality of research data. 
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 The purpose of this study is to demonstrate that the internet search traffic information related to the 

selected key terms associated with initiating the opening of a pharmacy business well reflects the 

dynamics of entrepreneurial activity in a country and can be used for predicting entrepreneurial activity 
at the national level in the healthcare industry. 

The theoretical framework is based on social information processing theory. Statistics on behavior 

related to new business creation from 2016 to 2021 are collected from the Indonesian Health Profile 

open database. Interviews with recent founders of new pharmacy businesses are used to identify phrases 
of online search interest. Google Trends is used to get internet search query statistics on the identified 

terms.  

The findings show that web search data related to the opening of a pharmacy business, the digital 

footprint of marketing management, and the digital footprint of financial management in the pharmacy 
industry before the COVID-19 pandemic proved influential in initiating a pharmacy business. 

Meanwhile, these two factors showed different results during COVID-19, which did not affect to 

initiation of opening a pharmacy business. 

The findings might provide the foundation for a new way of measuring, monitoring, and forecasting 
pharmacy business activity in a country. They could aid in better addressing pharmacy industry-related 

policy challenges. 
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1. INTRODUCTION 

 The COVID-19 pandemic has significantly affected various business sectors and industries. 

Notwithstanding, COVID-19 has exerted a significant adverse influence on a majority of economic sectors. 

Nevertheless, it has also positively impacted some sectors, such as healthcare, when considered an opportunity. 

During the global pandemic of COVID-19, the health industry has had a significant growth rate of 11.56% 

(Central Bureau of Statistics, 2022). The health business sector ranks highest among the 17 national Gross 

Domestic Product (GDP) sectors. The COVID-19 pandemic is believed to have substantially influenced the 

expansion of Indonesia's healthcare industry, particularly in sectors such as pharmacies, drugstores, and 

medical equipment stores. Amidst a period of deceleration in various business sectors, the healthcare industry 

has witnessed a notable surge in establishing new enterprises, indicating an emerging pattern. The healthcare 

activities sector experienced significant growth during the COVID-19 pandemic due to the rising demand for 

pharmaceuticals and medical equipment to prevent and treat COVID-19. 
In the digital era characterized by the proliferation of digital activities during the pandemic, online searches 

have emerged as a viable means of acquiring information for the business. One of the platforms that is widely 

used for digital information acquisition is Google. Google has maintained a significant market share in internet 

search engines for an extended duration, resulting in the widespread usage of "Googling" or "to Google" in 

https://creativecommons.org/licenses/by-sa/4.0/
mailto:poppy.rini@mgm.uad.ac.id


daily language. In Asia, internet searches are predominantly conducted, accounting for 90% of the total 

searches (Statista, 2023). Moreover, in the specific context of Indonesia, Google dominates the market share 

with a significant 97.33% (Statista, 2023). According to estimates for 2023, the volume of search queries 

conducted on Google is projected to reach about 100,000 per second. This translates to around 8.5 billion daily 

searches and an estimated 2 trillion daily searches worldwide. In the contemporary era of real-time recording 

of web searches and transactions, a substantial amount of data is generated, encompassing valuable 

information about the healthcare industry. While Google Trends has been extensively utilized in commercial 

research, its applicability in the healthcare industry has yet to be substantially adopted. In this study, our 

objective is to contribute to the field of healthcare business research by presenting and validating the reliability 

of Internet search query data as an innovative and valuable source of high-quality data for the analysis and 

evaluation of healthcare business trends and patterns for forecasting a nation's healthcare industry 

performance. 
This study builds upon the increasing evidence suggesting that aggregated data from Internet search queries 

can effectively predict human interests and intentions (Shim et al., 2001; To et al., 2007; Choi & Varian, 2009; 

Wu & Brynjolfsson, 2009; Goel et al., 2010; Stephenson-Davidowitz, 2014). Specifically, we investigate the 

association between individuals' online search activities about crucial business activities and establishing 

healthcare businesses in Indonesia. This study responds to the following research inquiry: Is there a correlation 

between the digital footprint generated by Internet searches and the major activities involved in establishing a 

new healthcare business, hence serving as a reliable indication of actual healthcare business operations at the 

national level? Thus, this study contributes to the growing literature on applying Google Trends data in the 

healthcare field, which has not been studied before, and confirms their usability for decision-making purposes 

in the healthcare business.  
This study contributes to the existing scientific evidence regarding the value of big data for healthcare 

business research by demonstrating the significance of the internet's digital footprint as a source of free and 

easily accessible big data. Specifically, the study focuses on analyzing and predicting the growth of the 

healthcare business sector in Indonesia. The findings of this study align with previous research conducted by 

Schwab & Zhang (2019), von Bloh et al. (2020), Lévesque et al. (2020), Obschonka & Audretsch (2020), and 

Prüfer & Prüfer (2020), which also highlight the value of big data in various contexts. Moreover, this study 

opens opportunities for developing the healthcare business sector in Indonesia. This study aims to analyze and 

contrast the entrepreneurial intentions in the healthcare industry, specifically focusing on establishing 

pharmacies, drugstores, and medical equipment stores. These business entities represent the fundamental and 

simple forms of enterprises within the health sector. The time series data of establishing new healthcare 

businesses in pharmacies and drugstores between 2019 and 2021 has been obtained from the report published 

by the Ministry of Health of Indonesia. The identification of internet search data queries is accomplished by 

interviews with the most recent founders of newly established enterprises operating within the health sector 

industry. The statistics of the identified phrases were acquired through a study of Google Trends (GT) search 

query data. The remainder of this study is organized as follows. Section two reviews the literature and develops 

a hypothesized framework; section three outlines the methods and materials applied in this study; section four 

presents the analysis and findings of this research; section five presents the conclusion, theoretical and practical 

implications, and recommendations for further research. 
 

2. THEORETICAL BACKGROUND 
This study uses a social information processing theory as a starting point for understanding internet search 

traffic information related to selected key terms associated with creating new businesses in the pharmacy 

industry, which may influence entrepreneurial behavior. According to the social information processing 

theory, individuals develop cognitions and attitudes through social information—knowledge about the 

thoughts and behaviors of others (Salancik & Pfeffer, 1978). This research has two basic premises, both rooted 

in the pertinent literature. First, the number of newly opened businesses in a country or a region is a valid 

proxy of entrepreneurial activity in that country or region (Mathews & Spencer, 2008; Mohan et al., 2012; 

Zarkogianni et al., 2017; Valter et al., 2019). Second, statistics on web search activities are a good predictor 

of human interests, intentions, and actions (Corti & Fuster, 2011; Nwankwo & Ogbalu, 2020). Building on 

them, we argue that search traffic information related to selected key terms related to establishing new 

businesses will reasonably reflect the dynamics of entrepreneurial activity in the healthcare industry and, thus, 

can be the basis of a new methodology for measuring, analyzing, and predicting entrepreneurial activity in a 

country.  
 

 

 
 . Measuring Entrepreneurial Activity in A Country 



With the increase in interest in supporting and developing entrepreneurship, several approaches for 

measuring entrepreneurial activity have been created over the last 25 years (Mohan et al., 2012; 

Zarkogianni et al., 2017; Valter et al., 2019). The first systematic effort in this field can be attributed to the 

Global Entrepreneurship Monitor (GEM) Consortium, which launched its annual surveys in 1998 (Yahya 

& Supriyanto, 2016). It has since continuously improved and expanded its coverage. After that, starting 

from different conceptual and operational bases and datasets, researchers developed different indexes for 

measuring entrepreneurial activity across national contexts (Mohan et al., 2012; Zarkogianni et al., 2017). 

In their review (Supriyanto, 2015) identify, based on how data is collected, two primary approaches used: 

(1) surveys of randomly selected individuals and (2) records from (national) business registries. 
Dvoulety (2018) demonstrated that regardless of what measure of entrepreneurship is used at the 

country level, the determinants indicate the same direction of impact, suggesting that the macroeconomic, 

institutional, and economic environment influence most business entities in the economy in a similar 

direction. Finally, although the existing research does not agree on the single best indicator, the number of 

newly opened businesses turned out to be the most robust and consistent proxy of entrepreneurial activity 

in a country (Mohan et al., 2012; Zarkogianni et al., 2017; Valter et al., 2019). 
A range of studies have explored the role of financial management in the pharmacy sector. Dave (2012) 

and Okwo et al. (2012) found that certain financial management variables, such as total assets to sales ratio 

and debtors' turnover ratio, are critical determinants of profitability in the pharmaceutical industry. Bautista 

(2020) focused on small-scale pharmacies in the Philippines, highlighting the importance of effective cash 

and accounts payable management for these businesses. Collectively, these studies underscore the critical 

role of financial management in the success of pharmacy businesses.  
Several studies underscore the role of marketing in the success of a new pharmacy business. Ignjatovic 

& Cogoljević (2019) emphasize the potential of digital marketing, mainly through online pharmacies and 

mobile applications, in improving economic results and consumer engagement. Piven et al. (2022) further 

support this, demonstrating the effectiveness of marketing developments in enhancing service quality, 

customer loyalty, and socio-economic impact. These findings collectively highlight the importance of 

modern marketing strategies, particularly those that leverage digital platforms, in establishing and growing 

a new pharmacy business.  
 

B. Statistics of Web Search as A Source of Big Data 

Google Trends (GT) is the most frequently used big data tool aggregating academic studies' web search 

queries. It entered academic research in 2009. First, Google scientists Choi & Varian (2009) demonstrated 

how GT data could be applied to predicting automotive, retail, home sales, and tourism flows. Then, 

Ginsberg et al. (2009) used GT data to develop a model for predicting influenza epidemics. These results 

opened the door for widely using GT data across scientific fields. As of mid-2022, more than 4.500 journal 

publications in the English language indexed in Scopus contain the phrase “Google Trends” in their title, 

abstract, or keywords. 
In business and management research, GT data is used in various ways. For instance, Jun et al. (2014) 

showed that web search queries can be extremely useful in analyzing the adoption of new technologies and 

have higher explanatory power than measures used in the past, such as the GDP growth rate, patent 

applications, and news coverage. The authors also concluded that search traffic information could be 

fruitfully utilized to assess consumers’ attitudes towards a novel product and identify hidden ones. 
 

C. Web Search, People’s Intentions, and Behavior 

Search engines (e.g., Google) are modern confession rooms, places where people, being alone and 

covered by anonymity, are unusually open about their interests (Bian et al., 2016). Thus, data based on 

aggregated statistics of search queries suffer much less from social censoring and virtue signaling and 

present honest signals (Breton et al., 2006) of actual interest and intentions not easily elicited by surveys 

or other means (Salancik & Pfeffer, 1978). This makes the digital footprint of our Internet searches 

powerful in revealing underlying social and economic trends. Statistics of web searches on specific terms 

related to opening and registering new businesses represent the population’s intentions to start and become 

entrepreneurs; thus, they will reflect new businesses' real-life registration dynamics in a given country. 

This expectation is well supported by the theory of planned behavior (Azhar & Afdian, 2018) and the 

entrepreneurial event model (Pagliaro et al., 2022), two dominant psychological theories used in predicting 

and explaining the emergence of new ventures (Liu & Wu, 2017). The pandemic has changed the landscape 

of medical services (Marimekala & Lamb, 2022). The healthcare sector has been in demand since the 

COVID-19 rise (Biju et al., 2021), especially in pharmaceutical products.  
The two most critical aspects of the newly established business in the pharmacy industry are marketing 

and finance (Heizer et al., 2017). Based on the initial survey, in the pharmacy industry marketing aspect 

involves service promotion, competitor analysis, co-marketing, and product availability (Mirzaei et al., 



2018; Heinsohn & Flessa, 2013; Khan & Nasim, 2016; Garankina et al., 2019). The financial aspect covers 

financial management skills and financial software (De Silva, 2013; Gouveia et al.,1988). Based on several 

theories and literature above, we hypothesis: 
H1a: Digital footprint of marketing management in the pharmacy industry influence on the initiation of 

opening a pharmacy business before the COVID-19 pandemic 
H1b: Digital footprint of financial management in the pharmacy industry influence on the initiation of 

opening a pharmacy business before the COVID-19 pandemic 
H2a: Digital footprint of marketing management in the pharmacy industry influence on the initiation of 

opening a pharmacy business during the COVID-19 pandemic 
H2b: Digital footprint of financial management in the pharmacy industry influence on the initiation of 

opening a pharmacy business during the COVID-19 pandemic 
 

3. METHOD 
For the type and number of new businesses as a study sample, we derived data on types of new healthcare 

businesses from these reports every year. We collected it as a time series from 2016 to 2021 for Indonesia and 

all regions. To understand what founders of new businesses are searching for when they consult the Internet 

for help, we interviewed several owners of recently established healthcare businesses. Respondents were 

specifically asked: 
● what were the exact terms they searched on the Internet while going through the process of opening a new 

business; 

● what form of new business they established; 

● whether they registered their business themselves or with someone’s help and  

● to describe their experience of new business registration. 

 
 . Search Query Statistics Data 

Google Trends provides the relative search volume for a keyword normalized on a range from 100 

based on a keyword’s proportion to all search queries in a specific period in a specific territory (Google, 

n.d.). It means there is a point equal to 100 in the period, and other points are related. The zero value 

indicates the lowest relative search interest for the given keyword, whereas 100 indicates the date with the 

maximum search interest within the selected time range. Google Trends allows the selection of a specific 

territory for analysis – a whole country or its cities and regions. As a result of the data collection process, 

we obtained the following time series: search query statistics on all the terms identified from Google Trends 

and the monthly number of newly established pharmacy businesses from 2016 to 2021. This is the time for 

conditions before COVID-19 (2016-2019) and when COVID-19 occurred (2020-2021). 
 

B. Statistical Analysis 

In this research, we use secondary data. The iterative approach of PLS-SEM uses limited information, 

making the method more robust and not constrained by the parameter requirements of PLS-SEM (Hair et 

al., 2014). Thus, PLS-SEM is preferred for exploratory research with secondary data because it offers the 

flexibility needed for the interplay between theory and data (Nitzl et al., 2016). Or, as Wold (1982) notes, 

“Soft modeling is primarily designed for research contexts that are simultaneously data-rich and theory-

skeletal.” Furthermore, the increasing popularity of secondary data analysis (e.g., using data from company 

databases, social media, customer tracking, national statistical bureaus, or publicly available survey data) 

shifts the research focus from strictly confirmatory to predictive and causal-predictive modeling. Such 

research settings fit the prediction-oriented PLS-SEM approach like hand in glove. 
PLS-SEM regression is a method for dealing with multicollinearity that can be obtained through simple 

or multiple regression by drawing conclusions from significance tests. The significance test aims to select 

predictor variables for developing PLS-SEM components and determine the number of PLS-SEM 

components formed. PLS-SEM aims to form a component that can capture information from predictor 

variables to predict response variables (Bastien et al., 2004). 
There are some main reasons for using PLS-SEM, including its ability to accommodate models of 

relatively complex ones that are difficult to solve using the linear regression analysis method. Second, 

PLS-SEM can evaluate relationships between variables that have many connections. Third, internal errors 

of each observation are not ignored but instead analyzed to ensure the PLS-SEM is sufficiently appropriate 

in analyzing these observations. The fourth step involves smooth modification of the model to increase its 

statistical significance, making it more potent for analytical purposes. The fifth element, PLS-SEM, can 

analyze relationships systematically simultaneously (Hair et al., 2018). 
 

4. RESULT AND DISCUSSION 



Table 1. Result of Regression Test 

 Original 

Sample 

(O) 

Sample 

Mean 

(M) 

Standard 

Deviation 

(STDEV) 

T Statistics 

(|O/STDEV|) 
P 

Value 

Before COVID-19 

Digital Footprint of Marketing 
Management→ Initiation of 

Opening A Pharmacy Business 

3.507 3.234 1.017 3.448 0.001 

Digital Footprint of Financial 
Management  →  

Initiation of Opening A 

Pharmacy Business 

18.556 18.130 2.094 8.861 0.000 

During COVID-19 

Digital Footprint of Marketing 
Management → Initiation of 

Opening A Pharmacy Business 

-0.437 -0.080 5.181 0.084 0.466 

Digital Footprint of Financial 
Management → Initiation of 

Opening A Pharmacy Business 

-0.728 -0.419 5.145 0.141 0.444 

 
DISCUSSION 

The results of hypothesis 1a testing show that the digital footprint of marketing management in the 

pharmacy industry affected the initiation of opening a pharmacy business before the COVID-19 pandemic. 

The existence of electronic commerce has encouraged many companies to have digital marketing by taking 

advantage of all the opportunities provided by the Internet. Literature shows that in the emerging digital 

economy, adopting e-commerce platforms substantially affects transaction costs, delivery speed, customer 

satisfaction, and subsequent company performance, thus improving the digital footprint of marketing 

management (Zhou et al., 2022). A digital footprint of marketing management can increase the company's 

competitive advantage by accelerating access to information, product offerings, and information about 

competitors and encouraging the existence of Pharmacy Business. Several studies have attested to the strong 

impact of digital marketing on an industry's performance (Daud et al., 2022; Setkute & Dibb, 2022). According 

to Tolstoy et al. (2022), a company makes the most of its current resources to build competencies that improve 

its ability to compete and create value for its operations. According to Chatterjee & Kar (2020), digital 

marketing companies can increase sales and improve performance. 
Based on hypothesis 1b testing results, the digital footprint of financial management in the pharmacy 

industry affected the initiation of opening a pharmacy business before the COVID-19 pandemic. Empirical 

research shows that e-commerce adoption, such as digital footprint, can positively affect a company's financial 

performance (Teo & Pian, 2003; Wu et al., 2003). Teo & Pian (2003) observed that e-commerce adoption 

increases competitive advantage, characterized by differentiation, cost reduction, innovation, development, 

and alliance formation. The COVID-19 pandemic's effects on the economy have shown how crucial financial 

management procedures are for businesses of every kind (Alkaabi & Nobanee, 2019). Organizations can plan 

and allocate resources for both present and future operations through financial management strategies like 

budgeting and forecasting. 
The results of hypothesis 2a and 2b testing show that the digital footprint of marketing and financial 

management in the pharmacy industry does not affect the initiation of opening a pharmacy business during the 

COVID-19 pandemic. Since people's behavior is known to change during a pandemic, leading to anxiety about 

medicine shortages, pharmaceutical products' marketing, and financial management were not becoming an 

issue of the pharmacy business. The main problem during the pandemic was not the marketing and financial 

issues but the supply of medicines stock. An increase in the demand for medicines could have caused the initial 

increase in medicine shortages, thus an increment in the volume of orders as pharmacies tried to stock up due 

to the increased demand and emptying of security stocks (Romano et al., 2021). 



 
5. CONCLUSION 

The first result of this study shows that before COVID-19, there was a correlation between the Digital 

footprint of marketing management in the pharmaceutical industry and the initiation of opening a pharmacy 

business before the COVID-19 pandemic. The second result shows a correlation between the digital footprint 

of financial management in the pharmaceutical industry and the initiation of opening a pharmacy business 

before the COVID-19 pandemic. Thus, the first and second hypotheses are accepted. Next, the third and fourth 

results show the opposite direction, where the digital footprint of marketing management and the digital 

footprint of financial management in the initiation of opening a pharmacy business do not affect the initiation 

of opening a pharmacy business during the COVID-19 pandemic. Therefore, the third and fourth hypotheses 

are said to be rejected. 
H1a: Digital footprint of marketing management in the pharmacy industry correlated to the initiation of 

opening a pharmacy business before the COVID-19 pandemic 
H1b: Digital footprint of financial management in the pharmacy industry correlated to the initiation of opening 

a pharmacy business before the COVID-19 pandemic 
H2a: Digital footprint of marketing management in the pharmaceutical industry does not correlate with the 

initiation of opening a pharmacy business during the COVID-19 pandemic 
H2b: Digital footprint of financial management in the pharmacy industry does not correlate with the initiation 

of opening a pharmacy business during the COVID-19 pandemic 
This research significantly contributes to the existing literature and gives practical implications for the 

pharmacy industry. Firstly, it contributes to the ongoing scholarly discourse about the efficacy and relevance 

of big data and internet traces in business research. This study aims to assess the reliability and use of Internet 

search statistics to evaluate the viability of pharmacy business ventures in a specific country or region. By 

examining the potential applications of Internet search statistics, this research seeks to demonstrate their value 

in measuring the feasibility of pharmacy business initiation. This study contributes to the expanding body of 

work utilizing Google Trends data across various domains (Jun et al., 2014). It substantiates the practicality 

of such data for informing business decision-making processes. 
Nevertheless, it is essential to acknowledge that this study does have several limitations. Initially, the 

dataset utilized in this study encompasses information sourced solely from Indonesia. Therefore, it is 

imperative to use caution when generalizing the findings for implementation in different geographical 

contexts. Furthermore, it is essential to note that the period of this study is confined to the years 2016 to 2021. 

This limitation is primarily attributed to the limited availability of official data from the Ministry of Health 

reports. 
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