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Abstract:  This research aims to determine the role of business capital, competitors, 

product diversification, financial management, and digital technology on 

business success. The research population is Modern Grocery Store operators in 

Semarang City. Data were collected through questionnaires from 50 

respondents as the research sample. The research method is quantitative and data 

analysis uses multiple linear regression tests. From the results of the hypothesis 

test, there is a significant positive partial influence of the variables of business 

capital, competitors, product diversification, financial management and digital 

technology on business success. Based on the test results, the coefficient of 

determination is 0.971. In other words, this study model explains 97.1% of the 

variance in business success, while other variables explain the remaining 2.9%. 

 Novelty: this research focuses on modern grocery stores in Semarang City, areas 

that have not been researched much in previous research and modern MSME-

based grocery stores that adopt the concept of semi-minimarkets and adopt 

digital technology. Contribution: This study theoretically clarifies the role of 

factors in the success of MSME-based modern grocery store business and 

practically by providing strategic insights for grocery store owners and local 

policymakers to strengthen competitiveness in the modern retail sector. 
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1. Introduction 

The rapid development of technology has affected various aspects of life, including the 

economic sector. For business actors, increasingly competitive competition requires 

adaptability through the use of technology to simplify operations and expand product 

marketing, so that business continuity can be maintained and product image increased Awa et 

al. (2024). Business success is not only measured by profits, but also by the ability to survive 

and thrive in the midst of fierce competition. One of the sectors that faces these challenges is 

the grocery store business Lolo (2022). Capital factors, services, product diversification, prices, 

and promotional strategies determine the competitiveness of each store. Therefore, store 

owners need to formulate the right strategy in order to compete and excel in the market. Data 

on Semarang City infrastructure facilities 2022–2024 also shows an increasing trend that 

supports this dynamic. 
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Figure 1 Grocery Store Data 

The growth of grocery stores in Semarang City shows an increasing trend from year to 

year. Data recorded the number of traditional grocery stores in 2022 as many as 161 units, 

rising to 181 units in 2023 (12.42%), and reaching 202 units in 2024 (11.60%). Meanwhile, 
modern grocery stores also increased from 23 units in 2022, to 28 units in 2023 (21.74%), and 

reached 31 units in 2024 (10.71%). The increase in the number indicates the dynamics of 

increasingly tight retail competition in both the traditional and modern sectors. The findings of 

the initial interviews show that there are differences in prices, marketing strategies, product 

quality policies, and management systems between modern grocery stores in Semarang City. 

Various previous studies have identified the determinants of business success, including 

business capital, level of competition, product diversification, financial management, and the 

use of digital technology (Chairuman, Mahmud, & Sarpan, 2023). Business capital plays an 

important role in business expansion and increased production, although some studies show 

that capital has no significant effect without proper innovation and marketing strategies (Millati 

& Sofwan, 2022). The competition factor also has dual implications, from pricing and location 

strategies to the potential for unfair competition (Syahputri et al., 2022). Product diversification 

can increase competitiveness, but it risks incurring losses if it is not in line with market needs. 

Good financial management is the key to business sustainability, because financial 

management failures often lead to bankruptcy even though sales are high. 

Capital is one of the main factors influencing business success or failure. In this regard, 

a previous study by Huninhatu & Firdaus (2023) found a positive effect of capital on business 

success. Stefany Anindya Putri et al. (2022) also found that sufficient capital can increase 

business success by increasing productivity and profitability. However, found a different 

finding by Millati & Sofwan (2022) that business capital had no effect on business success. 

Safitri & Khasan Setiaji (2018) also found no effect of capital on business success due to the 

lack of innovation. 

The number of competitors is one of the external factors that significantly influences 

business success (Baihaqi & Santoso, 2023). High competition drives businesses to innovate 

in products, pricing, services, and marketing strategies. With the right strategy, the presence of 

numerous competitors can spur improved performance and business success. However, if a 

business is unable to compete, its success can decline. Previous studies have shown that intense 

competition positively impacts business success because it encourages grocery stores to 

continuously innovate in terms of pricing, products, services, and marketing (Fandana & 
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Rispawati, 2023). However, Millati & Sofwan (2022) found that competitors implementing 

various marketing strategies did not significantly impact business success.  

On the other hand, the development of digital technology is also a significant factor 

influencing the dynamics of competition and business success in the modern era. Adopting 
technology enables businesses to improve operational efficiency, expand market reach, and 

strengthen their competitive position. However, research on the impact of digital technology 

on business success still shows mixed results. Sukayana & Sinarwati (2022) found that 

consumer behavior utilizing digital technology negatively impacts MSMEs. Zidni Husnia 

Fachrunnisa et al. (2024) founding that the use of digital payment technology has no impact 

on business success. Similarly, Wijaya & Handoyo (2023) dan Rapali & Soelaiman (2019) 

found no effect of social media on business success. These findings indicate a conceptual gap 

in understanding how digital technology contributes to business success, especially at the small 

retail level such as modern grocery stores. 

Several previous studies have not comprehensively examined the role of product 

diversification and financial management in business practices, especially in the small retail 

sector such as modern grocery stores Research by Chairuman et al. (2023) dan Nisrina (2024) 

places greater emphasis on venture capital and competition as determinants of success, while 

Millati & Sofwan (2022) study only highlights product innovation and marketing strategy 

without considering these factors. In fact, product diversification and financial management 

have important implications for a business's ability to adapt to market changes and maintain 

revenue stability (Anggraini, 2021). To address this gap, this study develops an integrated 

approach by incorporating five key factors: venture capital, competition, product 

diversification, financial management, and digital technology into a single business success 

analysis model. This research focuses specifically on modern grocery stores in Semarang City, 

which are facing increasingly fierce competition, reflected in the increase in the number of 

traditional grocery stores from 161 to 202 units and modern grocery stores from 23 to 31 units 

in the 2022–2024 period. This study is expected to provide conceptual and practical 

contributions to understanding the dynamics and success strategies of modern retail amidst 

increasingly complex market competition. 

 

2. Literature Review 

2.1. Business Success 

Business success is an important indicator that shows the results of a business's efforts and 

hard work in achieving better goals than the previous period (Awa et al., 2024). Business 

success not only reflects an increase in capital, sales, or profits, but also the company's ability 

to survive internal and external challenges (Dahlia & Purnamasari, 2022). Some of the 

indicators that are commonly used in previous research include increasing sales, business 

growth, competitiveness, and customer satisfaction (Ghassani & Chandra, 2022).In the context 

of grocery stores, business success can be measured through customer satisfaction, sales levels, 

and strategic business locations as factors that support consumer loyalty. 

 

2.2. Business Capital 

Business capital is funds or assets that are used as a staple expenditure in carrying out 

business activities. Capital can be divided into three types, namely long-term investment 

capital, working capital used for the production process or purchase of merchandise, and 

operational capital allocated for routine costs such as salaries and electricity (Safitri & Setiaji, 
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2018). In addition, capital can also be classified into own capital sourced from business owners, 

and loan capital from external parties such as banks or financial institutions (Zahara, Sari, & 

Samsiah, 2022). According to indicators of measuring business capital include: (1) capital 

structure (own capital and loans), (2) the use of additional capital for business expansion, (3) 
obstacles in accessing external capital, and (4) the state of business after investment. Thus, 

business capital not only functions as a source of funding, but also plays an important role in 

supporting business growth, development, and sustainability (Ocviasari, 2024). 

Business capital is a key factor influencing business success, including in grocery stores. 

Adequate capital enables business owners to run operations smoothly, maintain sufficient 

inventory, ensure effective distribution, and maintain quality customer service. Previous 

research has demonstrated that business capital positively impacts business success 

(Chairuman et al., 2023); Waruwu & Siregar (2024); Putra & Sulindawati (2023). Furthermore, 

Apriliani & Widiyanto (2018) demonstrated that increased capital supported by sound financial 

management and appropriate promotional strategies can strengthen business competitiveness, 

especially amidst intense competition. Based on these findings, the following research 

hypothesis can be formulated: 

H1: The role of business capital positively and significantly in the success of the business 

 

2.3. Competitors 

Business competitors are external factors that have a significant influence on business 

success. Competitors seek to meet the same market needs, potentially even taking advantage 

of other companies' weaknesses or failures, including diverting customers. Despite being a 

threat, the presence of competitors also encourages the creation of a competitive climate in the 

market (Baihaqi & Santoso, 2023). The measurement of business competition can be seen from 

three main indicators, namely: (1) differentiation advantage, (2) market entry advantage, 

namely the ability of competitors to dominate new and old markets through distribution 

strategies, technology, or resources, and (3) low cost/price advantages obtained from 

operational efficiency and economies of scale, so as to be able to offer products at more 

competitive prices without compromising quality (Saputro, Riawan, & Kristiyana, 2023). 

The presence of too many competitors in a business is an external factor that influences 

business success (Baihaqi & Santoso, 2023). The presence of competitors can be both a 

challenge and a driver of innovation for grocery stores, especially in terms of pricing, products, 

services, and marketing strategies (Fandana & Rispawati, 2023). Penelitian Nisrina (2024), 

shows that grocery stores that are able to utilize product differentiation, service quality, and 

appropriate marketing strategies can remain competitive and maintain business success. 

Furthermore, a combination of innovation, appropriate technology implementation, and 

managerial skills in managing company resources also play a crucial role in winning the 

competition and attracting consumer interest (Uddin, 2022). Based on these findings, the 

following research hypothesis can be formulated. 

H2: The role of competitors positively and significantly on the success of the business 

 

2.4. Product Diversification 

Product diversification is an important strategy after price in influencing consumer 

decisions. Diversification or value added means creating added value to products, both through 

improving quality and price, so that it has an impact on customer satisfaction. According to 

Yusnidar & Ameliany (2023), product diversification indicators include concentrate 
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diversification related to marketing or existing product technology. The aspects include the 

attractiveness of new products, compatibility with store products, customer trust, and 

impressions of new products. Thus, product diversification in the basic food business serves to 

expand choices, attract more consumers, and reduce the risk of dependence on one type of 
product. 

Product diversification can significantly impact business success because increasing 

product variety allows businesses to attract more customers and respond more flexibly to 

changing market demand. Having a variety of products spreads business risks, eliminating 

reliance on a single product (Novitasari, 2022). Furthermore, product diversification can 

expand markets, increase sales and profits, and build a positive image and customer loyalty 

through innovations relevant to consumer needs (Asakdiyah, Hakiki, & Tunjungsari, 2023). 

Previous studies have shown that product diversification has a positive effect on business 

success (Nurlaila, 2022; Syafi’i, Shobichah, & Mulyani, 2023). Based on these findings, the 

following research hypothesis can be formulated. 

H3: The role of product diversification positively and significantly on business success 

 

2.5. Financial Manager 

Financial management behavior is related to how individuals and organizations manage 

finances and assets efficiently, effectively, and responsibly. Good financial management helps 

avoid excessive spending and ensures the use of resources according to needs and income 

obtained (Anggraini, 2021; Syahputra, Putra, & Anantha, 2024). Financial management 

aspects include consumption, cash flow, savings, and debt management (Tomy & Pardede, 

2020). The main indicators in financial management include: (1) budget or financial planning 

that projects cash flow and financial position (Herlianto, 2015); (2) recording of financial 

transactions (Syamsul, 2022); (3) financial reporting as a form of financial information 

accountability (Aprilia & Agustina, 2022); and (4) financial control that ensures business 

effectiveness, stability, and sustainability. 

Good financial management greatly influences business success, because it allows funds 

to be used productively and efficiently through budget planning, cost control, recording, 

reporting, and  proper resource management (Lutriyani et al. (2023). Effective financial 

management maintains a balance between income and expenses, manages debt and savings, 

and ensures sufficient cash flow and working capital, so that the business can grow stably, 

increase profits, and achieve long-term success (Royhul Akbar et al, 2024). Conversely, poor 

financial management can hinder business growth and competitiveness. Based on these 

findings, the following research hypothesis can be formulated. 

H4: The role of financial managers positively and significantly on business success 

 

2.6. Digital Technology 

Technological developments play an important role in supporting cost efficiency, time, 

and product quality improvement. Through e-commerce and marketplaces, technology makes 

it easier for business actors, including beginners, to promote products without having to build 

their own platform. The creation of technology is driven by market needs, solutions to 

problems, and modernization to increase production effectiveness (Simanjuntak, 2021). In the 

business context, information technology is used to process and convey information 

electronically, with utilization measured through the intensity, frequency, and number of 

applications used (Rasyid, 2017). Indicators of the use of technology in business include: (1) 
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social media for promotion and customer interaction; (2) online payment systems such as 

debit/credit cards, digital wallets, and bank transfers; and (3) Google Maps as a means of 

finding store locations as well as a place for customer assessment (Berliana & Zulestiana, 

2020). 
Technology plays a crucial role in increasing the success of grocery stores, through 

computerization, social media, online payments, and Google Maps, enabling more efficient 

customer data management and more organized business operations (Royhul Akbar et al, 

2024). The application of technology, such as computerized systems, helps business owners 

analyze the most popular products, understand customer visit patterns, and reduce manual 

recording errors. Online payments facilitate electronic transactions through credit cards, digital 

wallets, and bank transfers (Berliana & Zulestiana, 2020). Previous research has shown that 

technology has a positive impact on business success (Sofiana & Abadi, 2023) & (Putra & 

Sulindawati, 2023). Based on these findings, the following research hypothesis can be 

formulated: 

H5: The role of digital technology positively and significantly on business success 

 

Business success is influenced by various internal and external factors, including business 

capital, competition, product diversification, financial management, and digital technology. 

Previous studies have demonstrated that each of these factors contributes positively to business 

success individually. Business capital enables smooth operations and adequate inventory 

management, competition drives innovation in products and services, product diversification 

enhances market flexibility and attractiveness, effective financial management ensures cash 

flow and business stability, and digital technology improves operational efficiency and 

customer experience (Royhul Akbar, Sungguh Ponten, 2024; Sofiana & Abadi, 2023). 

In conclusion, business capital, competitors, product diversification, financial 

management, and digital technology have a significant influence on business success. 

Businesses need to understand and manage these factors effectively to achieve success 

(Supriadi, Arisondha, & Sari, 2023). Although the individual effects of these factors have been 

well established, in practice, they interact and collectively influence business success. Based 

on these findings, the present study proposes the following simultaneous hypothesis: 

H6: The role of business capital, competitors, product diversification, financial managers, 

and digital technology positively and significantly to the success of the business 

 

 

 

 

 

 

 

 

 

 

 

 

 

Figure 2 Conceptual Framework 
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3. Research Methods 

This study uses an explanatory quantitative research design because it aims to test and 

explain the causal relationship between variables that influence the success of modern grocery 

stores, namely business capital, level of competition, product diversification, financial 
management, and digital technology. The choice of research design is because this design is 

able to provide objective empirical understanding through statistical analysis of numerical data, 

thus in accordance with the research objective of identifying how much influence each variable 

has on business success (Elvera & Astarina, 2021). The research was carried out in Gunungpati 

District and Mijen District, Semarang City in the period from October 2024 to March 2025. 

The population of this study consists of business owners of modern grocery stores in 

Semarang City, with a total of 50 stores. Because the population is relatively small, a saturated 

sampling technique was used, in which the entire population is taken as the research sample 

(Sugiyono, 2019). Therefore, the sample size in this study is 50 respondents who are owners 

of modern grocery stores located in Gunungpati District and Mijen District, Semarang City. 

The sampling criteria include: (1) business owners of modern grocery stores operating in 

Semarang City, (2) stores that are officially registered or actively running during the research 

period, and (3) respondents willing to participate in the study.  

Data was collected through interviews, observations, structured questionnaires, and 

documentation in the form of relevant archives, reports, or records. The questionnaire in this 

study was compiled using a Likert scale, a measurement instrument widely used in social 

research to assess respondents' attitudes, opinions, and perceptions of a phenomenon. The 

Likert scale in this study uses five response categories: strongly disagree (1), disagree (2), 

neutral (3), agree (4), and strongly agree (5). Through this scale, researchers can measure 

respondents' level of agreement with statements related to research variables in a more 

structured and quantitative manner. Each answer is given a numerical score, facilitating data 

quantification, statistical analysis, and interpretation of research results. Thus, the Likert scale 

not only facilitates respondents in conveying their perceptions clearly but also enables 

researchers to obtain valid, reliable, and comparable data between respondents. 

Data analysis was conducted using multiple linear regression to test the influence of 

independent variables on dependent variables. The analysis was processed with SPSS version 

25, covering validity and reliability tests, classical assumption tests (normality, 

multicollinearity, heteroscedasticity, and autocorrelation), and hypothesis testing using t-tests 

and F-tests. The selection of SPSS is based on the results of the initial test which shows that 

the data meets the assumption of normality so that the parametric method is considered 

appropriate and efficient to answer the research hypothesis. 

 

4. Results & Discussion 

4.1. Results 

Characteristics of the Sample (Respondents) 
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Table 2. Characteristics of Respondents 

 

Source: SPSS Data processed in 2025, questionnaire 

 

The characteristics of respondents by gender showed that the majority were women, namely 
32 people (64%), while men numbered 18 people (36%). This indicates that the majority of 

modern grocery store owners in Semarang City are women. Meanwhile, based on the length of 

time the modern grocery store has been operating in the range of 1-10 years, there are 35 

modern grocery stores (70%), followed by a range of 11-20 years with 11 modern grocery 

stores (22%), and a range of 21-25 years with 4 modern grocery stores (8%). 

 

Validity & Reliability 

This study involved 50 respondents of MSME actors, with a significance level of 5% 

(α = 0.05) so that a table r value of 0.235 was obtained. A statement item is declared valid if 

the calculated value r is greater than the r of the table and shows a positive correlation. The 

results of the validity tests for each indicator are shown in the following table. 

Table 3 Validity Test Results 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Source: SPSS Output Results, 2025 
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Based on the results of the reliability test carried out on each questionnaire, the results 

were obtained that the Cronbach Alpha value of all statement items of each variable was greater 

than 0.70. So it can be decided that all questionnaire items for each variable are reliable. 

 

Table 4 Reliability Test Results 

 
Source: SPSS Output Results, 2025 

 

Normality Test 

Table 5 Normality Test Results 

 
Source: SPSS Output Results, 2025 

 

From the results of the normality test, it can be seen that the Asymphotic significance 

for all independent and dependent variables is 0.200 which means that the Asymphotic 

significance > 0.05, so it can be said that all data are normally distributed.  

 

Multicollinearity Test 

 

Table 6 Multicollinearity Test Results 

 
Source: SPSS Output Results, 2025 
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The test results showed that  the tolerance value  of all independent variables consisting 

of business capital variables, competitors, product diversification, financial management, and 

digital technology had a value greater than 0.10 and a VIF value of less than 10, so it can be 
concluded that there is no multicollinearity (Sugiyono, 2022). 

 

Heterokedasticity Test 

 

 
Figure 3 Heteroscedasticity Graph Test 

 

 

The purpose of the heterokedasticity test is to determine whether the residual variance in 

the regression model is unevenly distributed across observations. The graph above provides a 

graphical description of the heterokedasticity test. 

 

Table 7 Heterokedasticity Test Results 

 
Source: SPSS Output Results, 2025 

 

Based on the results of the heteroscedasticity test, it can be seen that each independent 

variable has a sig value greater than 0.05 (with dependent variables that have been 

transformed), then it can be concluded that the regression model is not affected by the 

symptoms of heteroscedasticity (homogeneous data variants). 
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Regression Analysis 

Table 8 Multiple Linear Regression Analysis Results 

 
Source: SPSS Output Results, 2025 

 

The regression model formed based on the results of the study is: 

 

Y = 4.903 + 0.666 X1 + 0.695 X2 + 0.218 X3 + 0.085 X4 + 0.154 X5 + e 

 

The explanation is as follows: 

1. Constant (a = 4.903) → If all independent variables are zero, then the success of the 

effort remains 4.903. 

2. Operating Capital (X1 = 0.666) → Positively Influential; The increase in business 

capital increased business success by 0.666 units. 

3. Competitors (X2 = 0.695) → Positively influential; The ability to face competitors 

increased business success by 0.695 units. 

4. Product diversification (X3 = 0.218) → Positive effect; Increased product 

diversification increased business success by 0.218 units. 

5. Financial Management (X4 = 0.085) → Positive but relatively small effect; 

Improvement in financial management increased business success by 0.085 units. 

6. Digital Technology (X5 = 0.154) → Have a positive effect; The use of digital 

technology increased business success by 0.154 units. 

 

Partial Test 

Table 9 Partial Test Results 

 
Source: SPSS Output Results, 2025 
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So that the value of df = 44 and a = 0.05 then the ttable is = 1.680 

The explanation is as follows: 

1. Business Capital (X1) → Sig. 0.000 < 0.05 and calculation 11.857 > ttable 1.680 → 

Ha1 are received, meaning that business capital has a positive effect on business 
success. 

2. Competitor (X2) → Sig. 0.000 < 0.05 and tcount 8.893 > ttable 1.680 → Ha2 are 

accepted, meaning that the competitor has a positive effect on the success of the 

business. 

3. Product Diversification (X3) → Sig. 0.001 < 0.05 and calculation 3.495 > table 1.680 

→ Ha3 are accepted, meaning that product diversification has a positive effect on 

business success. 

4. Financial Management (X4) → Sig. 0.016 < 0.05 and tcount 2.505 > ttable 1.680 → 

Ha4 are accepted, meaning that financial management has a positive effect on business 

success. 

5. Digital Technology (X5) → Sig. 0.002 < 0.05 and calculation 3.229 > ttable 1.680 → 

Ha5 were accepted, meaning that digital technology has a positive effect on business 

success. 

 

Simultaneous Tests 

Table 10 Simultaneous Test Results 

 
Source: SPSS Output Results, 2025 

 

Hypothesis testing (f-test) can be seen that the significance value of the regression model 

simultaneously is 0.000, so this value is smaller than  the significance level of 0.05 (5%), which 

is 0.000 < 0.05. In addition, it can also be seen from the results of the comparison between fcal 

and ftable.  

From these results, it can be seen that the > calculation is 331.555 > 2.58, so it can be 

concluded that Ha6 is accepted jointly or simultaneously independent variables, namely 

business capital, competitors, product diversification, financial management and digital 

technology, significantly affect the dependent variable, namely the business success variable. 

 

Determination Coefficient Test 

 

Table 11 Results of Determinization Coefficients 

 
Source: SPSS Output Results, 2025 
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Based on the value of the determination coefficient that has been corrected with the 

number of variables and sample size (Adjusted R2) of 0.971, it shows that business capital, 

competitors, product diversification, financial management and digital technology can explain 

the success of the business by 97.1% while the remaining 2.9% is explained by other variables. 
 

4.2. Discussion 

The Influence of Business Capital on Business Success in Grocery Stores in Semarang 

City 

The results of this study indicate that business capital has a positive and significant 

impact on the success of grocery stores in Semarang City. This means that the more capital a 

business has, the greater its success rate, in line with the Cobb-Douglas production theory that 

proportionally managed capital increases output, productivity, and profitability (Stefany 

Anindya Putri et al., 2022). In this case, business capital serves not only as a source of 

operational financing but also as a primary foundation for expanding sales scale, increasing 

production efficiency, and maintaining business sustainability amidst increasingly fierce retail 

competition.  

This finding is consistent with research by Chairuman et al. (2023) and Waruwu & 

Siregar (2024) that found a positive and significant influence of venture capital on business 

success. However, it contradicts Millati & Sofwan (2022) dan Safitri & Khasan Setiaji (2018) 

who found that venture capital had no effect on business success. This influence of venture 

capital is due to the increasing retail competition in Semarang City from 2022 to 2024, where 

capital functions not only as a source of financing but also as a strategic factor to strengthen 

competitiveness, increase adaptability to market dynamics, and maintain business 

sustainability amidst competitive pressures. Therefore, it is important for the government to 

provide support for inclusive financing access and financial management assistance programs 

so that small business actors can utilize capital productively and orientate towards long-term 

growth. 

 

The influence of competitors on the success of the business in grocery stores in Semarang 

City 

This study found that competitors have a positive and significant impact on business in 

grocery stores in Semarang City. This finding indicates that increasing competitive intensity 

actually encourages businesses to innovate and improve their business strategies. High 

competition encourages store owners to improve product quality, expand product variety, 

enhance service, and streamline operational costs to retain customers and strengthen market 

position. 

This finding is consistent with previous research that shows intense competition has a 

positive impact on business success (Baihaqi & Santoso, 2023; Fandana & Rispawati, 2023). 

These findings confirm that competition is not a threat, but rather a driving factor for business 

growth, as it encourages businesses to be adaptive and creative in managing resources. Grocery 

store owners need to capitalize on competition as an opportunity to strengthen product 

differentiation and build customer loyalty through superior service. Therefore, there are 

important implications for local governments to encourage the creation of a healthy 

competitive climate through innovation training, marketing digitalization, and support for 

small business capacity development so they can compete sustainably in the modern retail 

market. 
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The Effect of Product Diversification on Business Success in Grocery Stores in Semarang 

City 

The results of this study found that product diversification has a positive and significant 

effect on business success in grocery stores in Semarang City. These results show that product 
diversification is able to increase business success by expanding market segments, reducing 

dependence on one product, and increasing customer satisfaction and loyalty. This strategy 

also strengthens competitiveness and maintains the stability of business income in the long 

term. 

This finding is consistent with several previous studies that also found that product 

diversification has a positive effect on business success (Nurlaila, 2022; Syafi’i et al., 2023). 

This positive influence, through product diversification, enables businesses to meet diverse 

market needs and reduce dependence on a single product type. These findings reinforce Porter's 

theory of competitive advantage, which emphasizes the importance of differentiation in 

maintaining competitiveness. Therefore, modern grocery stores need to continue expanding 

product variety to meet consumer preferences, while the government can support this through 

innovation training and supply chain partnerships to strengthen the competitiveness of small 

retailers. 

 

The Influence of Financial Management on Business Success in Grocery Stores in 

Semarang City 

The results of this study found that financial management has a positive and significant 

effect on business success in grocery stores in Semarang City. These results show that the better 

the financial management, the higher the success rate of the business. Structured financial 

management allows business actors to control cash flow, minimize the risk of capital shortages, 

and support strategic decision-making related to business development. On the other hand, 

weak financial management is still a major obstacle for many MSMEs, such as mixing personal 

and business finances and a lack of long-term planning.  

This finding is consistent with previous researchers who also found that financial 

management has a positive and significant effect on business success (Lutriyani et al. (2023). 

These results strengthen Porter's theory of competitive advantage, which emphasizes that 

business excellence does not only depend on external factors such as markets or competitors, 

but also on internal capabilities (financial management) in creating efficiency and value 

differentiation. This finding emphasizes that good financial management is the basis for 

sustainable competitive advantage, so efforts are needed to encourage financial literacy and the 

application of financial technology for modern grocery stores to increase business efficiency 

and resilience. 

 

The Influence of Digital Technology on Business Success in Grocery Stores in Semarang 

City 

The results of this study found that digital technology has a positive and significant 

influence on business success in grocery stores in Semarang City. These results show that the 

use of digital technology is able to increase business success through operational efficiency, 

expanding market reach, and improving service quality. Digital technology also facilitates 

business management with a faster, accurate, and organized accounting system, cashier, 

inventory, and online marketing. In addition Timoty Agustian Berutu et al. (2024) that digital 
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interaction with consumers strengthens branding while helping business actors be more 

responsive to market needs.  

The findings of this study are consistent with previous research that digital technology 

has a positive impact on business success (Putra & Sulindawati, 2023; Sofiana & Abadi, 2023). 
This positive impact is due to the use of digital technologies, such as electronic payment 

systems, social media, and e-commerce platforms, which can improve operational efficiency, 

expand market reach, and strengthen customer relationships. These findings emphasize that 

adaptability to technological developments is a crucial factor in building excellence and 

maintaining business competitiveness. Therefore, every retail business needs to adopt 

technology and digital literacy to adapt and survive amidst increasingly dynamic competition. 

 

The Influence of Business Capital, Competitors, Product Diversification, Financial 

Management, and Technology Simultaneously on the Business Success of Grocery Stores 

in Semarang City 

This study found that business capital, competitors, product diversification, financial 

management, and technology simultaneously have a positive and significant influence on the 

success of the grocery store business in Semarang City. This simultaneous influence reflects 

the integration of internal and external factors in shaping business competitiveness. Business 

capital serves as the primary foundation that ensures smooth operations and enables business 

expansion, while intense competition spurs business actors to innovate and improve efficiency 

to remain relevant in the market. Product diversification plays a role in expanding market share 

while reducing the risk of dependence on a single product type. On the other hand, effective 

financial management maintains cash flow stability and supports rational, data-driven decision-

making. The use of digital technology then strengthens the overall business strategy by 

increasing operational efficiency, expanding market access, and strengthening competitive 

position amidst the dynamics of the modern retail industry. 

 

5. Conclusion 

Based on the results of the data analysis and discussion that has been described, it can be 

concluded that from the results of the hypothesis test, there is a significant positive influence 

of the business capital variable on business success. Competitors have a positive and significant 

effect on the success of the business, according to the second hypothesis test. The results of the 

third hypothesis test show that product diversification has an influence and is significant on 

business success. Financial management has a positive and significant effect on management, 

according to the third hypothesis test. The results of the fourth hypothesis test show that digital 

technology has a positive and significant effect on business success.this shows that the study 

model explains 97.1% of the variance in business success, while other variables explain the 

remaining 2.9%. 

 

 

References 

 

Anggraini, L. (2021). Pengaruh Literasi Keuangan, Gaya Hidup Hedonisme, dan Tingkat 

Pendapatan terhadap Perilaku Pengelolaan Keuangan Pekerja. Artikel Ilmiah 

Perbanas, 1(1), 10–23. 

Aprilia, F. A., & Agustina, R. (2022). Overview Laporan Keuangan UPK Mitra Mandiri di 

https://www.onlinejournal.in/
https://www.onlinejournal.in/
https://www.onlinejournal.in/
https://www.onlinejournal.in/
https://www.onlinejournal.in/
https://www.onlinejournal.in/
https://www.onlinejournal.in/ijir/
https://www.onlinejournal.in/v3i92017/
https://www.onlinejournal.in/v3i92017/
https://jurnal.stie-aas.ac.id/index.php/IJEBAR


International Journal of Economics, Business and Accounting Research (IJEBAR)  

Peer Reviewed – International Journal 

Vol-9, Issue-4, 2025 (IJEBAR) 

E-ISSN: 2614-1280 P-ISSN 2622-4771 

https://jurnal.stie-aas.ac.id/index.php/IJEBAR  

 

International Journal of Economics, Bussiness and Accounting Research (IJEBAR) Page 16 

Kec. Pragaan, Sumenep, Madura. DINAMIS: Jurnal Pengabdian Kepada 

Masyarakat, 2(2), 87–93.  

Apriliani, M. F., & Widiyanto. (2018). Pengaruh Karakteristik Wirausaha, Modal Usaha Dan 

Tenaga Kerja Terhadap Keberhasilan Umkm Batik. Economic Education Analysis 
Journal, 7(2), 761–776. 

Asakdiyah, S., Hakiki, R., & Tunjungsari, H. K. (2023). Kepuasan Pelanggan di Era Digital. 

Jakarta: Publika Global Media. 

Awa, Palahudin, Sya’diah, C. Z. N., & Fauziah, N. R. (2024). Keberhasilan Usaha Berdasarkan 

Digital Marketing, Kreativitas, dan Inovasi pada UMKM Konveksi di Kabupaten 

Bogor. INNOVATIVE: Journal Of Social Science Research, 1(2), 1–19.  

Baihaqi, I., & Santoso, B. (2023). Pengaruh lokasi , motivasi dan kemampuan usaha terhadap 

keberhasilan wirausaha industri terasi di Kecamatan Puger Kabupaten Jember. 

Jurnal Akuntansi, Manajemen, Dan Perencanaan Kebijakan, 1(1), 1–7. 

Berliana, M., & Zulestiana, D. A. (2020). Pengaruh E-Service Quality terhadap Customer 

Satisfaction dan Loyalty pada Pengguna Gopay di Indonesia. REMIK (Riset Dan 

E-Jurnal Manajemen Informatika Komputer), 4(2), 11–21.  

Chairuman, Y. W., Mahmud, & Sarpan. (2023). Pengaruh Modal Usaha, Kualitas Produk Dan 

Lokasi Usaha Terhadap Keberhasilan Usaha Pada Umkm Dimsum Di Kecamatan 

Pondok Gede Kota Bekasi. Jurnal Ikrath-Ekonomika, 6(2), 414–423. 

Dahlia, & Purnamasari, K. (2022). Analisis Keberhasilan Usaha Ditinjau Dari Pelayanan , 

Harga Dan Lokasi Pada Usaha Kuliner Di Desa Batumarta II Kabupaten OKU 

Provinsi Sumatera Selatan. Journal Management, Business, and Accounting, 21(1), 

87–97. 

Elvera, & Astarina, Y. (2021). Metodologi Penelitian. Yogyakarta: Andi. 

Fandana, I., & Rispawati, D. (2023). Strategi Usaha Kecil Menengah Penjual Sembako Dalam 

Meningkatkan Kesejahteraan Masyarakat Desa Pemangket Kecamatan Kuripan 

Utara Kabupaten Lombok Barat. Jurnal Cakrawala Ilmiah, 2(3), 310–324. 

Ghassani, N. A., & Chandra, Y. E. (2022). Analisis Pengaruh Social Media Marketing Dan 

Keterampilan Wirausaha Terhadap Keberhasilan Usaha Umkm Dalam 

Menghadapi Dampak Covid-19 Di Kota Bogor. Jurnal Politeknik Negeri Jakarta, 

1(1), 1–11. 

Herlianto, D. (2015). Anggaran Keuangan. Yogyakarta: Gosyen Publishing. 

Huninhatu, E. Y., & Firdaus, R. (2023). Pengaruh Modal Dan Harga Jual Terhadap Pendapatan 

Pedagang Sembako (Studi pada Pasar Madyopuro Kota Malang). Jurnal Penelitian 

& Pengkajian Ilmiah Mahasiswa (JPPIM), 4(2), 64–71. 

Lolo, A. (2022). Analisis Strategi Bisnis pada Toko Budiman Sembako Kecamatan Sungai 

Tebelian, Kalimantan Barat. JMF: Jurnal Manajemen Dakwah, 3(1), 1–9. 

Lutriyani, D., Fasa, M. I., & Lutriyani, D. (2023). Economic Recovery Strategies through The 

Creative Economy Post-Pandemic Impact. Islamic Economics Review Journal, 

02(01), 1–16. 

Millati, & Sofwan. (2022). Penggaruh Penggunaan Informasi Akutansi, Modal Usaha, dan 

Strategi Pemasaran Terhadap Keberhasilan Usaha (Studi kasus pada program 

kelompok usaha bersama di Kecamatan Jepara). Jurnal Rekognisi Akuntansi, 6(1), 

65–80. 

Nisrina, A. N. (2024). Pengembangan Strategi Keuangan Untuk Meningkatkan 

KesejahteraanPengelola Pada Toko Sembako Waru, Sidoarjo. Jurnal Akuntansi 

https://www.onlinejournal.in/
https://www.onlinejournal.in/
https://www.onlinejournal.in/
https://www.onlinejournal.in/
https://www.onlinejournal.in/
https://www.onlinejournal.in/
https://www.onlinejournal.in/ijir/
https://www.onlinejournal.in/v3i92017/
https://www.onlinejournal.in/v3i92017/
https://jurnal.stie-aas.ac.id/index.php/IJEBAR


International Journal of Economics, Business and Accounting Research (IJEBAR)  

Peer Reviewed – International Journal 

Vol-9, Issue-4, 2025 (IJEBAR) 

E-ISSN: 2614-1280 P-ISSN 2622-4771 

https://jurnal.stie-aas.ac.id/index.php/IJEBAR  

 

International Journal of Economics, Bussiness and Accounting Research (IJEBAR) Page 17 

Keuangan Dan Bisnis, 2(1), 110–115. 

Novitasari, A. T. (2022). Kontribusi Umkm Terhadap Pertumbuhan Ekonomi Era Digitalisasi 

Melalui Peran Pemerintah. JABE (Journal of Applied Business and Economic), 

9(2), 184–189.  
Nurlaila, A. R. (2022). Strategi Diversifikasi Produk dan Penjualan pada Masa Pandemi Covid-

19 (Studi Kasus di CV. DB Group Purwokerto). Jurnal Ekonomi Syariah, 19(1), 

1–131. 

Ocviasari, D. (2024). Pengaruh Pemahaman Ilmu Akuntansi, Pemanfaatan Media Sosial, Dan 

Modal Usaha Terhadap Keberhasilan Umkm Di Kecamatan Tanjungpinang 

Timur. Tanjungpinang. 

Putra, I. K. A. P., & Sulindawati, N. L. G. E. (2023). Pengaruh Modal Usaha , Penggunaan 

Informasi Akuntansi , Karakteristik Wirausaha dan Pemanfaatan Teknologi 

Informasi Terhadap Keberhasilan UMKM Pada Masa Pemulihan Ekonomi (Studi 

Kasus Pada UMKM di Kecamatan Buleleng). Jurnal Akuntansi Profesi, 14(2), 

315–326. 

Rapali, J. A., & Soelaiman, L. (2019). Pengaruh Teknologi, Organisasi, Dan Lingkungan 

Eksternal Terhadap Kinerja Bisnis Umkm Di Jakarta Melalui Adopsi Media Sosial 

Sebagai Variabel Mediasi. Jurnal Manajerial Dan Kewirausahaan, 1(4), 890.  

Rasyid, H. Al. (2017). Pengaruh Kualitas Layanan Dan Pemanfaatan Teknologi Terhadap 

Kepuasan Dan Loyalitas. Jurnal Ecodemica, 1(2), 210–223. 

Royhul Akbar, Sungguh Ponten, R. (2024). Manajemen Keuangan. Jakarta: PT. Mifandi 

Mandiri Digital. 

Safitri, H., & Setiaji, K. (2018). Pengaruh Modal Usaha Dan Karakteristik Wirausaha Terhadap 

Perkembangan Usaha Mikro Dan Kecil Di Desa Kedungleper Kecamatan Bangsri 

Kabupaten Jepara. Economic Education Analysis Journal, 7(2), 792–800. 

Saputro, A. M., Riawan, & Kristiyana, N. (2023). Pengaruh Komunikasi Interpersonal 

Salesman , Harga , dan Produk Kompetitor terhadap Keputusan Pembelian Produk 

Kopiko di Costumer Base Retail. Asset: Jurnal Manajemen Dan Bisnis, 6(2), 120–

129. 

Simanjuntak, M. (2021). Kewirausahaan Berbasis Teknologi. Yogyakarta: Yayasan Kita 

Menulis. 

Sofiana, R. E., & Abadi, M. taufiq. (2023). Pengaruh Penggunaan Teknologi, Leadership dan 

Spiritualitas Terhadap Keberhasilan Bisnis UMKM Desa Waru Lot Wiradesa. 

Jurnal of Business & Applied Management, 16(1), 17–26.  

Stefany Anindya Putri, Maesyaroh, W. U., Tanjung, I. R., Aprilliana, R., & Wijayanto, B. 

(2022). Analisis Fungsi Produksi Cobb Douglas: Usaha Pakan Ternak 

Erumputternak Studi Kasus Di Kabupaten Semarang. Jurnal Dinamika Ekonomi 

Rakyat, 1(2), 1–21.  

Sugiyono. (2019). Metode Penelitian Kuantitatif, Kualitatif, Dan R&D (2nd ed.). Bandung: 

Alfabeta. 

Sukayana, K., & Sinarwati, N. K. (2022). Analisis Pengaruh Financial Behaviour dan Actual 

Use Digital Payment System Terhadap Pendapatan Usaha Sektor UMKM di Bali. 

Explore, 12(1), 87–93.  

Supriadi, A., Arisondha, E., & Sari, T. N. (2023). Pengelolaan Keuangan Dan Pengembangan 

Usaha Pada UMKM. In Angewandte Chemie International Edition, 6(11), 951–

952. (Vol. 3). 

https://www.onlinejournal.in/
https://www.onlinejournal.in/
https://www.onlinejournal.in/
https://www.onlinejournal.in/
https://www.onlinejournal.in/
https://www.onlinejournal.in/
https://www.onlinejournal.in/ijir/
https://www.onlinejournal.in/v3i92017/
https://www.onlinejournal.in/v3i92017/
https://jurnal.stie-aas.ac.id/index.php/IJEBAR


International Journal of Economics, Business and Accounting Research (IJEBAR)  

Peer Reviewed – International Journal 

Vol-9, Issue-4, 2025 (IJEBAR) 

E-ISSN: 2614-1280 P-ISSN 2622-4771 

https://jurnal.stie-aas.ac.id/index.php/IJEBAR  

 

International Journal of Economics, Bussiness and Accounting Research (IJEBAR) Page 18 

Syafi’i, A., Shobichah, S., & Mulyani, M. (2023). Pengaruh Diversifikasi Produk Terhadap 

Pertumbuhan Dan Keunggulan Bersaing: Studi Kasus Pada Industri Makanan Dan 

Minuman. Jurnal Impresi Indonesia, 2(6), 592–599.  

Syahputra, D. H., Putra, M. R., & Anantha, A. (2024). Peran Perpajakan dalam Perekonomian 
Indonesia: Tinjauan Sistem Perpajakan di Indonesia dan Dampaknya Terhadap 

Pertumbuhan Ekonomi. Jurnal Manajemen Dan Bisnis Ekonomi, 2(3), 335–348.  

Syahputri, B., Ulwan, M. W. M., Mauliana, Y., Ellyana, N., Siregar, D. A., Aisyah, I. A., … 

Adnan, D. (2022). Strategi Pemasaran dan Perilaku Konsumen di Era Digital. 

Jakarta: Pustaka Ilmu. 

Syamsul, S. (2022). Analisis Pencatatan Dan Pelaporan Keuangan Umkm. Keunis, 10(1), 33.  

Timoty Agustian Berutu, Dina Lorena Rea Sigalingging, Gaby Kasih Valentine Simanjuntak, 

& Friska Siburian. (2024). Pengaruh Teknologi Digital terhadap Perkembangan 

Bisnis Modern. Neptunus: Jurnal Ilmu Komputer Dan Teknologi Informasi, 2(3), 

358–370.  

Tomy, S., & Pardede, E. (2020). An entrepreneurial intention model focussing on higher 

education. International Journal of Entrepreneurial Behavior & Research, 26(7), 

1423–1447.  

Uddin, S. (2022). Persaingan usaha. Jakarta: Komisi Persaingan Usaha. 

Waruwu, D. P., & Siregar, M. Y. (2024). Pengaruh Modal Usaha Dan Ketersediaan Tenaga 

Kerja Terhadap Keberhasilan Usaha. Jurnal Ilmiah Manajemen Dan Bisnis 

(JIMBI), 5(2), 155–164.  

Wijaya,  wilson rendi, & Handoyo, S. E. (2023). Pengaruh Media Sosial Sebagai Digital 

Marketing Terhadap Penguatan Brand Awareness Pada Umkm Salad Alvi. 

Growth, 21(1), 112.  

Yusnidar, C., & Ameliany, N. (2023). Pengaruh Diversifikasi Produk Terhadap Keputusan 

Pembelian Konsumen (Studi pada Toko Greatman Distro Krunggeukueh). 

Negotium: Jurnal Ilmu Administrasi Bisnis, 6(2), 228.  

Zahara, M. P., Sari, D. P. P., & Samsiah, S. (2022). Pengaruh E-Commerce, Modal Usaha, 

Informasi Akuntansi, Dan Karakteristik Kewirausahaan Terhadap Keberhasilan 

Usaha (Studi Kasus Pada UKM Caffe Dan Resto Pekanbaru Di Aplikasi Gofood). 

RAJ, 2(5), 684–689. 

Zidni Husnia Fachrunnisa, Nugraeni Putrie Windarti, & Ratna Purnama Sari. (2024). Pengaruh 

Literasi Keuangan, Digital Payment Dan Kemampuan Menyusun Laporan 

Keuangan Terhadap Kinerja Umkm. Jurnal Fairness, 14(1), 1–13.  

 

https://www.onlinejournal.in/
https://www.onlinejournal.in/
https://www.onlinejournal.in/
https://www.onlinejournal.in/
https://www.onlinejournal.in/
https://www.onlinejournal.in/
https://www.onlinejournal.in/ijir/
https://www.onlinejournal.in/v3i92017/
https://www.onlinejournal.in/v3i92017/
https://jurnal.stie-aas.ac.id/index.php/IJEBAR

