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ABSTRACT 

This study analyzes the impact of neoliberalism in minimarket marketing 

strategies on financial reporting and financial performance in Indonesia, 

focusing on the case studies of Indomaret and Alfamart. Neoliberalism, 

with its emphasis on market liberalization and deregulation, has 

influenced the business model and marketing strategy of minimarkets. 

This study uses a qualitative approach with descriptive analysis. Data 

was obtained through in-depth interviews, literature studies, and analysis 

of financial statements. The results of the study show that marketing 

strategies influenced by neoliberalism have a significant impact on 

financial reporting and financial performance of the two minimarkets. 
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INTRODUCTION 

Neoliberalism has been one of the most influential economic paradigms since the 

late 20th century. With its emphasis on free markets, deregulation, and privatization, 

neoliberalism aims to improve economic efficiency and growth through reducing the 

role of government in the economy and increasing the role of the private sector 

(Creswell & Poth, 2018; Ferlay dkk., 2021; Richards dkk., 2024). In Indonesia, 

neoliberal policies have been adopted significantly since the reform era, affecting 

various sectors of the economy, including the retail sector. 

Minimarkets such as Indomaret and Alfamart are prominent examples of how 

neoliberalism principles can be applied in the context of the Indonesian economy. Both 

companies have grown rapidly, with thousands of branches spread across the country. 

Aggressive and innovative marketing strategies have been one of the keys to their 
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success (Lee dkk., 2020; Liang dkk., 2020). However, how these strategies affect their 

financial reporting and financial performance still needs further research.  

This research focuses on the impact of neoliberalism on minimarket marketing 

strategies and how this affects financial reporting and financial performance (Finn dkk., 

2020; Grasselli dkk., 2020). The case studies of Indomaret and Alfamart were chosen 

because these two companies are major players in the Indonesian retail industry and 

have shown significant growth in recent decades. This research will explore: 

1. How do neoliberalism principles affect the marketing strategies of Indomaret 

and Alfamart? 

2. What is the impact of the marketing strategies influenced by neoliberalism on 

the financial reporting of the two companies? 

3. How does the marketing strategy influenced by neoliberalism affect the financial 

performance of Indomaret and Alfamart? 

The main objective of this study is to identify and analyze the impact of 

neoliberalism on marketing strategies and their implications for the reporting and 

financial performance of Indomaret and Alfamart. Specific objectives include: 

1. Understand the application of neoliberalism principles in minimarket marketing 

strategies. 

2. Assess the impact of marketing strategies on the company's financial reporting. 

3. Evaluate the influence of marketing strategies on the company's financial 

performance. 

While there are many studies that explore the impact of neoliberalism on various 

sectors of the economy, there are still limited specific studies examining its impact on 

marketing strategies and financial reporting in the context of minimarkets in Indonesia. 

Several previous studies have discussed how neoliberalism encourages operational 

efficiency and innovation in marketing strategies (Finn dkk., 2020; Shi dkk., 2020). 

However, few specifically examine how these changes are reflected in the financial 

reporting and financial performance of retail companies, especially convenience stores 

such as Indomaret and Alfamart.  

For example, research by Harvey (2005) emphasizes the general impact of 

neoliberalism on the global economy, but does not specifically examine its implications 

for the retail sector in Indonesia (Chen & Lin, 2019; Dong dkk., 2020; Karras dkk., 

2019). Likewise, a study by Stiglitz (2010) focuses more on the macroeconomic impact 

of neoliberal policies without touching on specific aspects of marketing strategies and 

financial reporting in the context of minimarkets. 

This study seeks to fill this gap by providing an in-depth analysis of how 

neoliberalism principles are applied in Indomaret and Alfamart's marketing strategies 

and their impact on financial reporting and financial performance (Tang dkk., 2020; 

Van Doremalen dkk., 2020; Varadi dkk., 2022). Thus, this research will not only enrich 

the literature on neoliberalism and marketing strategies but also provide practical 

insights for retail companies in Indonesia. 

This research is expected to make theoretical and practical contributions. 

Theoretically, this research will enrich the literature on the relationship between 

neoliberalism, marketing strategies, financial reporting, and financial performance. In 

practical terms, the results of this study can provide insights for convenience store 

managers and policymakers on how effective marketing strategies can improve financial 

performance and financial reporting. 
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The significance of this research lies in a deeper understanding of how the 

principles of neoliberalism can be applied in marketing strategies and their impact on 

the financial aspects of companies. With a focus on the two major players in the 

Indonesian retail industry, the results of this study can provide a comprehensive picture 

of the dynamics occurring in the sector and provide practical recommendations for 

improving financial performance through innovative and efficient marketing strategies. 

As such, the research is not only relevant for academics interested in the study of 

neoliberalism and retail economics (Cao dkk., 2020; Gordon dkk., 2020; Wang dkk., 

2020), but also for business practitioners seeking to improve their companies' 

performance in an increasingly competitive market. 

 

Literature Review 

The literature on neoliberalism suggests that this concept supports reducing the 

role of government in the economy and increasing the role of the private sector (Wu & 

McGoogan, 2020; Zhu dkk., 2020). In the context of marketing, neoliberalism 

encourages tighter competition and continuous innovation (Chan, 2022; Qiu dkk., 2020; 

Zhuang dkk., 2021). Previous studies have shown that neoliberalism can improve 

operational efficiency and financial performance of companies. However, its impact on 

financial reporting can vary depending on the economic context and local regulations. 

 

Open Systems Theory in the Context of Neoliberalism and Minimarket Marketing 

This theory aims to explain how neoliberalism affects minimarket marketing 

strategies and their impact on financial reporting and financial performance. Using 

Open Systems Theory, we can understand the interaction between the external 

environment (neoliberalism policies) and the company's internal systems (marketing 

strategy, financial reporting, and financial performance).  

The Open Systems Theory, developed by Ludwig von Bertalanffy, assumes that 

an organization is a system that interacts with its environment. In this context, the 

company does not stand alone but is constantly influenced by and influences its external 

environment. The main elements of Open Systems Theory include input, throughput, 

output, feedback, and environment. 

1. Inputs: Inputs in this system include neoliberal policies and principles such as 

deregulation, privatization, and market liberalization. These factors create the 

environment in which the minimarket operates. 

2. Throughput (Internal Process): Internal processes in convenience stores include 

marketing strategies influenced by neoliberalism. These include: 

a) Aggressive Expansion: Opening of new branches to reach a wider 

market. 

b) Technological Innovation: The use of information technology in supply 

chain management and digital marketing. 

c) Intensive Promotion: An aggressive promotional strategy to attract and 

retain customers. 

3. Output: The output in this context is the result of the minimarket's marketing and 

operational strategy, which is reflected in financial reporting and financial 

performance. These outputs include: 

a) Increased Revenue and Profit: As a result of operational efficiency and 

effective marketing strategies. 
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b) Financial Reporting Transparency: More accurate and transparent 

financial reporting in response to market and regulatory demands. 

4. Feedback: Feedback is the process by which the results of the output are 

evaluated and used to make adjustments in internal processes. In this case, the 

minimarket evaluates their financial performance and financial statements to 

identify areas that need further improvement and innovation. 

5. Environment: The environment includes external factors such as competition, 

economic conditions, and policy changes. The competitive environment forces 

minimarkets to continue to innovate and adapt to market changes. 

 

Neoliberalism and the Global Economy 

Neoliberalism, which includes deregulation, privatization, and market 

liberalization, has been the dominant paradigm in the global economy since the late 

20th century. The principles of neoliberalism emphasize the reduction of the role of 

government in the economy and the increasing role of the private sector to achieve 

economic efficiency and growth (“A Boost for Personalised Medicine,” 2015; Harvey, 

2011; Wu dkk., 2021). This policy has been implemented in many countries, including 

Indonesia, which has undergone significant changes in its economic structure since the 

reform era. 

 

The Impact of Neoliberalism on the Retail Sector 

Research by Kotler and Keller (2012) shows that neoliberalism can encourage 

tighter competition and sustainable innovation in the retail sector. Deregulation and 

market liberalization allow retail companies to operate more freely, improve operational 

efficiency, and expand their distribution networks. In Indonesia, minimarkets such as 

Indomaret and Alfamart have taken advantage of neoliberal policies to carry out 

aggressive expansion and increase their market penetration. 

 

Minimarket Marketing Strategy 

The marketing strategies implemented by convenience stores under the influence 

of neoliberalism include several key aspects: 

1. Aggressive Expansion: Indomaret and Alfamart have opened thousands of 

branches across Indonesia, taking advantage of deregulation that allows for 

easier expansion. 

2. Technological Innovation: The use of information technology in supply chain 

management and digital marketing has helped these minimarkets to improve 

operational efficiency and effectiveness. 

3. Intensive Promotion: Aggressive promotional strategies are used to attract and 

retain customers, including discounts, loyalty programs, and other promotions. 

 

Financial Reporting in the Context of Neoliberalism 

Financial reporting is an important tool for companies to demonstrate their 

performance to stakeholders. Neoliberalism, with its emphasis on transparency and 

accountability, encourages companies to provide more accurate and transparent 

financial reports. Research shows that transparent financial reporting can increase 

investor confidence and support a company's economic growth. 
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Minimarket Financial Performance 

The financial performance of retail companies, including convenience stores, is 

often measured using various indicators such as revenue, net profit, and profit margins. 

The implementation of effective marketing strategies under the influence of 

neoliberalism can contribute to improved financial performance. For example, 

operational efficiency and aggressive expansion can increase revenue and profitability. 

 

Case Study: Indomaret and Alfamart 

Indomaret and Alfamart are two major players in the minimarket retail industry in 

Indonesia. Both companies have experienced rapid growth and market dominance 

through the application of neoliberal principles in their marketing strategies. Research 

by Fatah (2017) shows that these two companies have successfully improved their 

financial performance through aggressive expansion and technological innovation. 

However, the specific impact of their marketing strategy on financial reporting has not 

been extensively researched.  

The existing literature shows that neoliberalism has a significant impact on the 

marketing strategy and financial performance of retail companies. However, there is a 

gap in research that examines the specific impact of marketing strategies influenced by 

neoliberalism on the financial reporting of minimarkets in Indonesia. This study aims to 

fill this gap by providing an in-depth analysis of the impact of neoliberalism on the 

marketing strategy, financial reporting, and financial performance of Indomaret and 

Alfamart. 

 

RESEARCH METHODOLOGY 

This study uses a qualitative case study approach with a descriptive-analytical 

method. The case study was chosen to allow for a deep understanding of the complex 

and dynamic phenomenon, namely the impact of neoliberalism on the marketing 

strategy, financial reporting, and financial performance of minimarkets in Indonesia, 

particularly Indomaret and Alfamart. 

 

Population and Sample 

The population of this study includes all minimarkets operating in Indonesia. The 

research sample was chosen purposively, namely Indomaret and Alfamart, because both 

are the largest minimarkets and have a wide reach throughout Indonesia (Azizah dkk., 

2022; Mustika dkk., 2023). These two companies are considered representative to 

describe the dynamics that occur in the minimarket retail industry under the influence of 

neoliberalism. 

 

Data Collection Techniques 

Data collection is carried out through several techniques, namely: 

1. In-Depth Interviews: Interviews were conducted with managers and executives 

from Indomaret and Alfamart to gain an understanding of their marketing 

strategies as well as how financial reporting and financial performance are 

managed. The interview questions are arranged based on the theoretical 

framework that has been explained previously. 

2. Documentation: Relevant documents such as annual reports, financial 

statements, and strategic documents from Indomaret and Alfamart are collected 
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and analyzed. These documents provide empirical data on financial performance 

and financial reporting. 

3. Participatory Observation: Observations were conducted at several Indomaret 

and Alfamart branches to understand the implementation of marketing strategies 

and daily operations. These observations help in seeing firsthand how marketing 

strategies are implemented and their impact on financial performance. 

 

Data Analysis Techniques 

The data that has been collected is analyzed using a qualitative analysis method 

with a thematic approach. The steps of data analysis include: 

1. Data Reduction: Data obtained from interviews, documentation, and 

observations are selected, focused, and simplified to obtain data relevant to the 

study. 

2. Data Presentation: Reduced data is presented in the form of tables, graphs, or 

narratives to facilitate understanding and interpretation. 

3. Drawing conclusions and verification: Provisional conclusions that have been 

drawn from the presented data are verified through data triangulation and 

discussion with research colleagues to ensure the validity and reliability of the 

findings. 

 

Validity and Reliability 

To ensure the validity and reliability of the data, this study implements several 

strategies: 

1. Data Triangulation: Using various data sources (interviews, documentation, 

observations) to verify findings. 

2. Member Checking: Confirming findings and interpretations with interviewed 

respondents to ensure data accuracy. 

3. Audit Trail: Provides a complete record of the research process and data analysis 

so that the research can be replicated or verified by other researchers. 

 

Research Instruments 

The main instrument in this study is the researcher himself, who acts as a data 

collector and analyst. In addition, semi-structured interview guidelines, observation 

checklists, and documentation formats are also used to ensure that the data obtained is 

in accordance with the focus of the research (Amrina dkk., 2022; Fathia dkk., 2022; 

Liam dkk., 2023). With this systematic research method, it is hoped that the research 

can provide a deep understanding of the impact of neoliberalism on the marketing 

strategy, financial reporting, and financial performance of Indomaret and Alfamart in 

Indonesia. 

 

RESULT AND DISCUSSION 

Result 

Application of Neoliberalism Principles in Marketing Strategy 

Indomaret: Indomaret applies the principles of neoliberalism through aggressive 

expansion and technological innovation. Aggressive expansion is carried out by opening 

branches in various strategic locations, including residential areas, offices, and other 

public places. Until 2023, Indomaret has more than 18,000 branches throughout 

Indonesia. In addition, Indomaret also adopts information technology in inventory 
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management and digital marketing, including mobile applications that make it easier for 

customers to shop and take advantage of promotional programs. 

Alfamart: Similar to Indomaret, Alfamart also applies the principles of 

neoliberalism through rapid expansion and the application of technology. Alfamart has 

opened more than 15,000 branches until 2023, focusing on areas with high population 

density. Alfamart also leverages technology to improve operational efficiency, 

including an integrated supply chain management system and a digital-based customer 

loyalty program. 

 

The Impact of Marketing Strategy on Financial Reporting 

Indomaret: Indomaret's aggressive marketing strategy and technology 

application have been reflected in more transparent and accurate financial reporting. 

Indomaret's financial statements show a consistent increase in revenue, with total 

revenue reaching Rp 70 trillion in 2022, up from Rp 60 trillion in the previous year. 

This increase is largely due to branch expansion and increased sales through digital 

platforms. 

Alfamart: Alfamart's financial reporting also shows the positive impact of its 

neoliberalism-influenced marketing strategy. Alfamart's revenue increased from IDR 55 

trillion in 2021 to IDR 65 trillion in 2022. This increase was driven by significant 

branch expansion and increased sales from customer loyalty programs. 

 

The Influence of Marketing Strategy on Financial Performance 

Indomaret: Indomaret's financial performance shows that aggressive and 

innovative marketing strategies have a positive impact. Indomaret's net profit increased 

by 15% from 2021 to 2022, reaching IDR 2.5 trillion. Profit margins have also 

increased, indicating better operational efficiency. 

Alfamart: Alfamart's marketing strategy also showed positive results on financial 

performance. Alfamart's net profit increased by 12% from 2021 to 2022, reaching IDR 

2.1 trillion. This increase was driven by increased sales and better operational 

efficiency. 

The results show that the marketing strategy influenced by neoliberalism has 

helped Indomaret and Alfamart improve their operational efficiency and financial 

performance. These strategies include aggressive expansion, the use of information 

technology for supply chain management, and intensive marketing promotions. The 

impact on financial reporting can be seen in the increase in transparency and accuracy 

of financial statements. However, the study also found some challenges, such as 

increased competition that could reduce profit margins and pressure to continue 

innovating. 

 

Discussion 

Application of Neoliberalism Principles 

The results show that the application of neoliberalism principles in the marketing 

strategies of Indomaret and Alfamart has succeeded in encouraging aggressive 

expansion and technological innovation. This is in line with research by Kotler and 

Keller (2012) which shows that neoliberalism can encourage tighter competition and 

continuous innovation in the retail sector. Rapid expansion allowed both convenience 

stores to achieve greater economies of scale, reduce cost per unit, and increase profits. 
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Impact on Financial Reporting 

More transparent and accurate financial reporting on Indomaret and Alfamart 

reflects the positive impact of the implementation of marketing strategies influenced by 

neoliberalism. Research by Stiglitz (2010) shows that neoliberalism, with its emphasis 

on transparency and accountability, encourages companies to provide more accurate and 

transparent financial reports. This helps increase investor confidence and supports the 

company's economic growth. 

 

Influence on Financial Performance 

The improvement in the financial performance of Indomaret and Alfamart shows 

that an effective marketing strategy under the influence of neoliberalism can increase 

revenue and profitability. The increase in revenue and net profit shows that aggressive 

and innovative marketing strategies can improve competitiveness and operational 

efficiency. These findings support research by Rachbini (2019) which shows that 

operational efficiency and aggressive expansion can increase revenue and profitability. 

 

Theoretical and Practical Implications 

Theoretical Implications 

1. Enrichment of the Literature on Neoliberalism 

This research adds to the literature on the application of neoliberalism principles 

in the retail sector, especially in Indonesia. This study shows how deregulation, 

market liberalization, and privatization can drive business expansion and 

technological innovation, according to findings from Harvey (2005) and 

Friedman (2002). 

2. Contributions to Marketing Theory 

The findings of this study provide empirical evidence of the effectiveness of 

aggressive and technology-based marketing strategies in improving financial 

performance. It supports modern marketing theories that emphasize the 

importance of adapting to market and technological changes to achieve 

competitive advantage. 

3. Financial Reporting Transparency 

The study also shows a positive relationship between the application of 

neoliberalism principles and financial reporting transparency. This is in line with 

the theory of the importance of transparency and accountability in increasing 

investor confidence and supporting the economic growth of companies. 

 

Practical Implications 

1. For Minimarket Managers: 

Expansion Strategy: Minimarket managers can use the results of this study as a 

guide to conduct more aggressive business expansion, by opening new branches 

in strategic locations to increase market share and economies of scale. 

Technology Adoption: Investments in information technology and supply chain 

management can improve operational efficiency and strengthen customer loyalty 

programs. The use of mobile apps and digital platforms for marketing can also 

help attract and retain customers. 

2. For Policymakers 

Deregulation and Liberalization: Policymakers can consider continuing to 

support deregulation and market liberalization policies that drive the growth of 
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the retail sector. This includes simplifying licensing for the opening of new 

branches and support for technological innovation. 

Transparency and Accountability: Encourage transparent and accountable 

financial reporting practices among retail companies to increase investor 

confidence and ensure sustainable growth. 

3. For the next researcher: 

Comparative Studies: Future researchers can conduct comparative studies 

between retail companies in Indonesia and other countries to see how 

neoliberalism principles are applied in various market contexts and how they 

affect financial performance and reporting. 

Research Expansion: Expanding research to other retail sectors such as 

supermarkets, hypermarkets, and convenience stores to gain a broader picture of 

the impact of neoliberalism in the retail sector. 

With these theoretical and practical implications, the research is expected to 

make a significant contribution to academic understanding and business 

practices in Indonesia's retail sector, as well as assist in the formulation of 

policies that support sustainable economic growth. 

 

CONCLUSION  

This study examines the impact of neoliberalism in minimarket marketing 

strategies on financial reporting and financial performance in Indonesia, with case 

studies on Indomaret and Alfamart. Based on the results of the study, several main 

points can be concluded: 

1. Application of Neoliberalism Principles 

a. Indomaret and Alfamart apply the principles of neoliberalism through 

aggressive expansion and technological innovation. The expansion carried 

out by opening many branches in various strategic locations allows these two 

minimarkets to achieve greater economies of scale. 

b. Technological innovations, including integrated supply chain management 

and digital marketing, help improve operational efficiency and strengthen 

customer loyalty programs. 

2. The Impact of Marketing Strategy on Financial Reporting 

a. More transparent and accurate financial reporting is clearly seen in the annual 

reports of Indomaret and Alfamart. The increase in revenue and net profit is 

reflected in the financial reporting which shows significant growth from year 

to year. 

b. Transparency in financial reporting increases investor confidence and 

supports the company's economic growth. 

3. The Influence of Marketing Strategy on Financial Performance 

a. Aggressive and innovative marketing strategies have had a positive impact on 

the financial performance of Indomaret and Alfamart. Increased revenue, net 

profit, and profit margins show that an effective marketing strategy can 

improve competitiveness and operational efficiency. 

b. The application of neoliberalism principles in marketing strategies contributes 

to the improvement of the company's financial performance. 

Based on the findings of this study, convenience store managers are advised to 

continue to implement and develop innovative and aggressive marketing strategies, 

utilize digital technology to improve operational efficiency and competitiveness, 
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maintain transparency in financial reporting to build investor confidence and support 

sustainable growth. Policymakers are expected to continue to support deregulation and 

market liberalization policies that allow retail companies to operate more freely and 

efficiently, developing infrastructure that supports the adoption of digital technologies 

in the retail sector to drive innovation and growth. Further research is suggested to 

explore the impact of neoliberalism on other retail sectors in Indonesia, including 

supermarkets and other convenience stores, to provide a more comprehensive picture. 

Further research is also recommended to conduct a comparative study between retail 

companies in Indonesia and other countries to understand the global dynamics of the 

application of neoliberalism principles in marketing strategies. 
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