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ABSTRACT

To evaluate the feasibility of a business venture, both financial and
non-financial factors are taken into consideration. The assessment of
feasibility involves analyzing non-financial elements, with a specific
focus on production and marketing aspects. The financial aspects of
Tofu and Tempeh Sukses Jaya's commercial production were analyzed
using metrics such as payback period (PP), net present value (NPV),
internal rate of return (IRR), and profitability index (Pl) to determine its
overall feasibility. Based on the analysis, it was concluded that the
business is feasible due to its advantageous location and convenient
accessibility. The Tofu and Tempeh Sukses Jaya business appears to be
viable due to its strategic and easily accessible location, modern
technology, and straightforward production process. Feasibility is
ensured by high product quality, imported raw materials, competitive
pricing, extensive distribution channels, and effective promotional
efforts by the owner to ensure consumer awareness. The financial
analysis suggests that the Tempeh Tofu business could be viable over a
10-year project duration with a 10 percent discount rate. According to
the evaluation criteria, the business has a 6-month payback period
(PP), a net present value (NPV) of IDR 161,565,200, a profitability index
(PI) of 1.6%, and an internal rate of return (IRR) of 30%, all of which
indicates the business's financial feasibility.

In this era, the business world has experienced many developments which have progressed very
rapidly. There are many types of business available in daily routine. Being involved in the business world can
be an opportunity to improve the quality of life, and anyone who has the intention to do business can do it.
Nowadays, if someone can see opportunities in business, he can be successful because of the business he is
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involved in. The unstable economic situation in Indonesia has an impact on unemployment and poverty in
Indonesia, both unemployed and educated unemployed who have not found work. In this context, the
government needs to implement smart policies and solution steps quickly and precisely to reduce the
unemployment rate among educated graduates and reduce the poverty rate. Now, Indonesia needs a
generation of young entrepreneurs and increasing the number of Small and Medium Enterprises (SMEs) as an
efficient strategy in reducing poverty and unemployment levels. Micro, small and medium enterprises
(MSMEs) are one of the key elements in Indonesia's national economic structure. SMEs are the foundation of
the Indonesian economic system. When an economic crisis occurs, SMEs survive because companies operating
in the real sector suffer less than the financial sector. The role of SMEs also supports government programs in
creating jobs and reducing unemployment rates, and the presence of SMEs also results in the opening of many
new work units that employ additional workers, which is support for increasing household income and aims to
overcome the problem of poverty.

One in Mahato Village, Kec. Tambusai Utara SMEs in Mahato village include the Tofu and Tempeh
Business which produces consumer ingredients from soybeans, namely tofu and tempeh. During one week, an
entrepreneur can earn the same amount four times and every day, i.e. 20 kg tofu and 30 kg tempeh. Stagnant
monthly production without any significant increase indicates a problem in this sector. Therefore, the
development of this industry is slow.

Micro, small and medium industries (MSMEs) have a strategic role in supporting the local and national
economy. Mahato Village, which is located in North Tambusai District, is known as a tofu and tempeh business
center dominated by MSMEs. The tofu and tempe business in Mahato Village, especially the one run by Jaya
Sukses, has become the main pillar of the local community's economy. The importance of MSMEs in the
economic development of a region requires systematic efforts to assess the feasibility of businesses run by
business actors, including production, marketing and financial aspects. Therefore, analysis of the business
feasibility study on the Jaya Sukses tofu and tempe business in Mahato Village is relevant for implementation.

Analysis of production aspects aims to evaluate efficiency, availability of raw materials and technology
used in making tofu and tempeh. By understanding production aspects, potential increases in productivity and
product quality can be identified. In facing increasingly tight market competition, the marketing aspect is the
key to success. This research will evaluate the marketing strategies implemented by Jaya Sukses, including
target market identification, product promotion, and relationships with consumers. The financial aspect is an
indicator of business sustainability. Through this analysis, capital adequacy, profitability and financial
management will be studied that can support the long-term growth of this business.

By conducting this business feasibility study analysis, it is hoped that it can provide a deeper
understanding of the potential, challenges and opportunities for developing the Jaya Sukses tofu and tempe
business in Mahato Village. It is hoped that the results of this research can become a strategic basis for
stakeholders, local governments and business actors in increasing the competitiveness and contribution of
MSMEs to the local economy.

It is hoped that the results of this research can make a positive contribution to the development of the
local economy in Mahato Village. By understanding and improving production, marketing and financial
aspects, Jaya Sukses tofu and tempeh MSMEs can increase their competitiveness. This will not only provide
economic benefits for business owners, but will also create new jobs, increase people's income, and support
overall regional economic growth.

This research is in line with government policies that encourage the development of MSMEs and
economic growth at the local level. The findings from the analysis of this business feasibility study can provide
valuable input for formulating policies that support the development of MSMEs, including providing incentives,
training or other assistance that can strengthen the micro and small business sector in Mahato Village. By
comprehensively understanding the conditions of the tofu and tempeh business in Mahato Village through a
feasibility study analysis, it is hoped that this research can make a significant contribution to local economic
development, improve community welfare, and support the sustainability of MSMEs in facing ever-growing
market dynamics.
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LITERATURE REVIEW
A. Definition of Business Feasibility Study
According to Johan Suwinto (2011), a feasibility study involves a comparative and comprehensive
analysis of the sustainability of a business. The assessment of whether a business can be run or not can be
determined by comparing the results of the allocation of economic factors to a business or new venture with
the income or returns obtained from the business activity.
1. Legal Aspects
According to Suparmono (2018), examination of legal aspects in assessing the legality of a
project proposal indicates that every project plan implemented and carried out in a particular area
must comply with all applicable legal and regulatory provisions.
2. Organizational Aspects
According to Dina Inayati (2009), the success of a project can be achieved if the project is
managed by individuals who have professional expertise, which involves planning, implementation
and control stages to overcome potential deviations. Apart from that, the organizational structure
used must be in line with the goals and form of the organization.
3. Technical / Operational Aspects
According to Jumingan (2011), the focus of research in this aspect is related to branch offices,
factories, business warehouses and the location of the head office. This includes the layout of the
warehouse, equipment and machines as well as the arrangement of space for business expansion.
This research was carried out by considering various factors to avoid errors in determining the
location.
4. Marketing Aspect
According to Sunyoto (2014:32), marketing is a business activity designed to plan, promote,
distribute goods or services and determine prices with the aim of satisfying customer wants and
needs, reaching market targets and achieving the Company's targets.
5. Financial aspect
According to Suparmono (2018:121), financial aspects are implications of various project
programs that must be taken into account. Financial aspects which include initial planning,
preparation period, implementation of project development, and operational periods when the
business is running, need to be detailed and discussed.

B. Definition of MSMEs

Tulus Tambunan (2012) stated that MSMEs (Micro, Small and Medium Enterprises) are business
initiatives that exist independently, can be implemented by individuals or business entities, and cover various
economic sectors. The target of MSMEs is to promote and advance business activities to contribute to creating
a national economy based on the principles of fair economic democracy.

MSME is the abbreviation of Micro, Small and Medium Enterprises. This term refers to the classification
of businesses based on their scale and level in a country's economic structure. The following is a brief
explanation of the meaning of MSMEs:

1. Micro Enterprises (UM): Micro Enterprises refer to businesses on a very small scale. Typically, these micro
businesses have a very limited number of employees, often only involve the business owner or a few family
members, and have low levels of production or service.

2. Small Business (UK): Small businesses have a larger scale than micro businesses, but are still relatively small
when compared to medium or large businesses. Criteria for small businesses may involve a certain number
of employees, turnover or assets, depending on local government policy.

3. Medium Enterprises (UM): Medium Enterprises have a larger scale compared to small and micro
enterprises, but are still more limited compared to large companies or corporations. Criteria for medium-
sized businesses may also involve a certain number of employees, turnover or assets.

4. General Characteristics of MSMEs: Private Owner: MSMEs are often owned and run by individuals or
families. Business owners have a very significant role in day-to-day management.
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5. Limited Resources: MSMEs tend to have limitations in terms of capital, human resources and access to
markets. Therefore, the main challenge for MSMEs is to increase their competitiveness in a competitive
business environment.

6. Innovation and Creativity: Although limited in scale, MSMEs can often compete by creating unique
products or services, focusing on local market needs, or using innovative marketing strategies.

7. Role in Local Economy: MSMEs play an important role in local economic development. They can create
jobs, support the regional economy, and improve the standard of living of local people.

METHOD

This study adopts a field research approach, which involves the acquisition of data directly from the
area or context that is the focus of this research. The research was carried out in Mahato Village, North
Tambusai District. The data set consists of secondary and primary information. Researchers apply data
collection methods, such as observation, interviews and document collection, to obtain holistic and in-depth
information regarding production, marketing and financial aspects of Micro, Small and Medium Enterprises
(MSMEs) in this area.

In this research, data analysis techniques were used that involved non-financial analysis, especially on
Production Aspects and Marketing Aspects. Meanwhile, for Financial Analysis, this research focuses on
Financial Aspects by applying calculation methods such as Payback Period (PP), Net Present Value (NPV),
Internal Rate of Return (IRR), and Profitability Index (PI).

RESULTS AND DISCUSSION
1. General description of the tofu and tempe business

This Tofu and Tempe business started as a household initiative from 2018 until now and operates in
Mahato Village, North Tambusai District, Rokan Hulu Regency. In production activities, the business owner is
only assisted by one employee. It is important to note that these employees do not have permanent status,
which results in business owners experiencing periodic employee turnover. This means that the continuity of
employees in the business is temporary, and business owners need to face the challenge of maintaining
consistent employees over a certain period of time.

The condition of regular employee turnover can have an impact on the consistency and sustainability of
the operations of this Tofu and Tempe Business. Factors such as retraining, adjustments to business policies
and procedures, and potential reductions in productivity during the transition period may be important
considerations.

In addition, the lack of permanent status for employees can also impact the well-being of the workforce
and give rise to the need for more effective human resource planning. Therefore, business owners may need
to consider strategies to increase workforce stability, such as providing incentives or providing career
development opportunities to employees.

Awareness of these challenges can be the basis for improved human resource management and more
efficient workforce management. A good understanding of the role of employees in the production process
and efforts to create a positive and stable work environment can help strengthen the foundation of this Tofu
and Tempe Business in the long term.

2. Analysis
a. Production Aspect

According to Jumingan (2011), the focus of research on this aspect includes warehouse layout,

equipment and machines as well as room arrangement for business expansion.

1) Business Location
The production location for the Tofu and Tempe Business is in Mahato Village, North Tambusai
District. This production house is considered to have a strategic location because it is located in a
residential area. This production location is integrated with the owner's residence, so it can be
concluded that this business is feasible or can be run because it is easily accessible to consumers.
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2) Technology
This business uses several types of technology, namely: Grinding Machine, used to grind or crush
soybeans in the tofu production process. A chopping machine is used to break soybean seeds so
they can be separated from the skin, especially in making tempeh.
3) Production process
Production in this business is carried out every week, with tofu making being carried out daily and
tempeh production every other day. Total tofu production can reach 50 kg per day, while tempeh
production reaches 30 kg per day.
According to Jumingan (2011), the focus of research on the production aspect involves consideration of
the layout of the warehouse, equipment and machines, as well as the arrangement of space for
business expansion. In the context of the Tofu and Tempe Business in Mahato Village, North Tambusai
District. The production site for the Tofu and Tempe Business is located in Mahato Village, North
Tambusai District. This decision is considered strategic because the production house is located in a
residential area. A location that is integrated with the business owner's residence can be considered an
advantage because it makes access easier for consumers. Therefore, it can be concluded that this
business is feasible and can be run well.
This business uses several types of technology, including: Grinding Machine, used to grind or crush
soybeans in the tofu production process. A chopping machine is used to break soybean seeds so they
can be separated from the skin, especially in making tempeh.
Production in this business is carried out every week, with tofu making being carried out daily, while
tempe production is being carried out every day. Tofu production reaches a maximum of 50 kg per day,
while tempeh production reaches 30 kg per day.
A deep understanding of this production aspect is key in evaluating the operational efficiency and
production capacity of Tofu and Tempe Businesses. By paying attention to factors such as strategic
location, technology used, and organized production processes, this research can provide a
comprehensive view of the business feasibility of the production aspect of MSMEs.
b. Marketing Aspect
1) Market Shape
The market form in this research in this work is a perfect competition market. Consumers go
through distributors or directly with sellers.
2) Competitive Analysis
Until now, competition with business actors in the Tofu and Tempe Business sector has not yet
encountered significant obstacles. This happens because of the limited production of the Tofu and
Tempe Business in Mahato Village, which means that market opportunities for this business are still
very open. Tofu and Tempe Business Owners implement marketing strategies by taking the
following steps:
a) Product
Sukses Jaya's Tofu and Tempe Business has the ability to process soybeans into food products in
the form of tofu and tempeh. The main ingredients used include soybeans and yeast, especially
in making tofu and tempeh. Business owners implement a product strategy by using high quality
raw materials to maintain optimal taste. The production process and ingredient measurements
are regulated in such a way that the final result does not disappoint consumers, and maintains
the quality of the taste produced.
b) Price
In determining the price of their products, entrepreneurs in this business set prices based on the
production costs of raw materials. For example, the price set is Rp. 1000,- for 2 pieces of tofu
and Rp. 5000,- for 3 small packs of tempeh. The business owner has considered labor wages, raw
material costs, and desired profits in determining the selling price. By setting prices that are
economical and affordable for various groups, this business is deemed worthy of meeting
sustainability criteria.
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c) Distribution
Tofu and tempe products are distributed directly from the production house, and also placed on
consignment in various stalls spread across Mahato Village in different hamlets and also
between sub-districts and provinces because Mahato Village itself is located between the border
of North Sumatra Province and also the border with the District. downstream rokan. where there
are approximately 30 stalls and there are also traveling traders who sell them. Sales in the
market are carried out for a limited time, namely only once a week. The aim of being at Bandar
Selamat Market is to sell 50 kg of tofu and 30 kg of tempeh.
d) Promotion

At first this business ran with slow promotion, namely from stall to stall and by word of mouth.

And also sells to markets and from traveling traders from between hamlets so that currently this

business has many customers ranging from food stalls to even traders who sell fried food or

other food stalls.

In the marketing aspect of Sukses Jaya's Tofu and Tempe Business, they operate in a perfectly
competitive market. The products are sold through distributors and directly by sellers to consumers.
Even though it has not faced significant obstacles in competition with similar businesses, Sukses Jaya
Tofu and Tempe Business continues to maintain product quality and take advantage of market
opportunities that are open due to limited production in Mahato Village.

The marketing strategy implemented includes various aspects. In terms of products, Sukses Jaya
Tofu and Tempe Business focuses on processing soybeans into tofu and tempeh using high quality raw
materials. The selection of raw materials and production process arrangements are carried out carefully
to ensure quality and consumer satisfaction. In setting product prices, business owners take into
account the production costs of raw materials, labor wages, and desired profits. The prices set are the
result of economic considerations and are affordable for various groups of society.

In terms of distribution, tofu and tempeh products are distributed directly from the production
house. Apart from that, products are placed on consignment in stalls in Mahato Village, different
hamlets, between sub-districts, and even provinces. Sales are carried out on a limited basis, especially
at Bandar Selamat Market, with the aim of selling 50 kg of tofu and 30 kg of tempeh.

Promotion was initially carried out in stages, starting from sales from stall to stall to sales to
markets and from traveling traders between hamlets. Currently, this business has succeeded in
attracting the attention of customers from various segments, including stalls and other traders. Thus,
through integrated product, price, distribution and promotion strategies, Sukses Jaya Tofu and Tempe
Business builds a strong foundation in the marketing aspect, optimizes existing market opportunities,
and maintains positive relationships with consumers.

c. Financial aspect
1) Capital
Business owners use their own capital to establish and operate their business. Own capital refers to
the source of capital and is obtained directly from the business owner.
Table 1. Total capital for tofu and tempe businesses

Type Amount
Equipment IDR 20,000,000
Equipment IDR 1,000,000

Amount IDR 21,000,000

Source: Processed data 2023
2) Payback Period
In this calculation, you can calculate the amount of net cash obtained each year. There is a formula
for estimating the Payback Period as follows:
PP = Investment/Net Cash per year x 1 year
PP = 21,000,000 / 35,000,000 x 1
PP=0.6
Based on the results of the Payback Period calculation, it can be concluded that the return on capital
for this tofu and tempeh business is 6 months.
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3) Net Present Value
The Net Present Value (NPV) of Karya Mandiri's Tofu and Tempe Business can be explained as
follows:
Net Cash: IDR 182,565,200
Investment: IRp 21,000,000
NPV: IDR 161,565,200
By referring to the table provided, it can be concluded that the NPV value of the Karya Mandiri Tofu
and Tempe Business reaches IDR 161,565,200. So, these results show that developing this business
is a viable option
4) Internal Rate of Return (IRR)
Internal Rate of Return (IRR) has the meaning of the discount rate (i) which makes the Net Present
Value (NPV) of the project zero. The IRR calculation can be expressed as follows:
Net cash 2: IDR 150,000,000
Investment: IDR 21,000,000
Npv 2: IDR 129,000,000
From these calculations, it can be seen that NPV 1 is IDR 161,565,200 and NPV 2 is IDR 129,000,000.
The formula for calculating IRR is as below:
IRR = i1+NPV1/(NPV1-NPV2)x(i2 -i1)
IRR=0.10+161,565,200
/(161,565,200-129,000,000)x 0.16—0.10)
IRR =30%
Thus, the internal rate of return (IRR) has a value of 30%. This figure is higher than the interest rate
of 10%, which shows that the capital invested in this business will provide profits in the future. From
an IRR perspective, it can be concluded that developing this business is a viable option.
5) Profitability Index
The Profitability Index is a comparison between the present value of a project's future net cash
receipts and the present value of investments that have been made. The formula for the Profitability
Index is as follows:
Pl = Net Cash PV Amount/Investment PV Amount x 100%
PI = 35,000,000/21,000,000x100%
Pl=1.6%
Based on the results of these calculations, a Profitability Index (P1) value of 1.6% was obtained. This
figure shows that developing this business is feasible

CONCLUSION

Overall, Sukses Jaya's Tofu and Tempe Business in Mahato Village, North Tambusai District, shows good
potential in the production and marketing aspects. Selecting a strategic location, integrated with the business
owner's residence, provides easy access to consumers and facilitates product distribution. In the production
aspect, the use of appropriate technology such as grinding and chopping machines supports the process of
making tofu and tempeh efficiently.

From a marketing perspective, this business has succeeded in establishing itself in a perfectly
competitive market with an economical and affordable pricing strategy. Competitive analysis shows that
limited production in Mahato Village creates large market opportunities. The marketing strategies
implemented, including product, price, distribution and promotion strategies, have succeeded in attracting
customers from various segments.

However, it should be noted that regular employee turnover can affect operational consistency.
Therefore, business owners need to consider strategies to increase workforce stability. By understanding these
conditions, this business feasibility study provides a comprehensive picture of the potential and challenges of
Sukses Jaya's Tofu and Tempe Business. It is hoped that this conclusion can become the basis for continuous
development and improvement in managing tofu and tempeh businesses in the future.

From the results of calculations and analysis, namely from a non-financial and financial perspective,
several conclusions can be obtained regarding the feasibility of developing the Sukses Jaya Tofu and Tempe
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Business, including: from a non-financial perspective, the Sukses Jaya Tofu and Tempe Business business is
considered worthy of development based on factors such as raw materials, production process location and
technology, production aspects with assessment. Factors such as location, raw materials, technology and
production processes show sustainable potential for the development of the Karya Mandiri Tofu and Tempe
Business. The development of sales of the Karya Mandiri Tofu and Tempe Business which was initially small
and has increased to become larger shows that this business is worthy of expansion.

The feasibility analysis states that the Tofu and Tempe Business is considered feasible and suitable, with
a project duration of 10 years and an interest rate of 10%. The results of the analysis include a Payback Period
(PP) of 8 months 6 weeks, a Net Present Value (NPV) of IDR 161,565,200, a Profitability Index (Pl) of 1.6%, and
a Level Internal Return (Internal Rate of Return/IRR) is 30%.

BIBLIOGRAPHY

Abdullah and Tantri. 2012. Marketing Management. Jakarta: RajaGrafindo Persada.

Afifu Ummam. M. 2016. Analysis of Business Feasibility Studies on MSME Development (Case study of the
Small Industry Fish Processing and Marketing Unit "Fatimah Az-ZahraBorobudur, Magelang Regency).
Semarang: Islamic Economics Study Program, Faculty of Islamic Economics and Business, UIN
WALISONGO SEMARANG.

Afrianto Putra. 2016. Analysis of Business Feasibility Studies in Islamic Review at Beverage Product Producing
Companies in Makassar (Study of Marketing and Operational Management Aspects at PT Coca-Cola
Amatil Indonesia). Makassar: Faculty of Economics and Islamic Business, UIN ALAUDDIN MAKASSAR.

Chasanah and Endang. 2017. "The Influence of Earnings Per Share, Book Value Per Share, and Abnormal
Transactions of Related Parties on the Value Relevance of Corporate Governance Mechanisms as
Moderating Variables." Journal of Accounting, Vol. 6 No. 3.

Dedi Purwana & Nurdin Hidayat, Business Feasibility Study, Jakarta: Rajawali Pers, 2016. Fahmi, Irham. 2014.
Business Feasibility Study and Investment Decisions.

Dina Inayati, "Operational Management of PamellaSswalaya Umbulharjo Il Yogyakarta City" Thesis (Surakarta:
Faculty of Da'wah UIN SUNAN KALIKAGA, 2009).

Djamil, N. (2018). Public Accounting Examination. Rajawali Press, ISBN.978-602-425-756-9

Fitriana & Febrianto, 2019. "The Influence of Company Size and Information Asymmetry on the Quality of
Financial Reports in the Value Relevance Approach". Journal of Economics and Business.

Ghozali, Imam. 2018. "Econometrics Theory, Concepts and Applications with the IBM SPSS 24 Edition 3
Program". Semarang: Publishing Agency-Diponegoro University.

Goenawan, Bhakti, Syamsu. 2012. "The Influence of Financial Report Quality in Relation to Performance
Measurement". Journal of Accounting and Finance. Vol. 3, No.1.March 2012. Pages 1-20.

Please, Sofyan Syahri. 2015 "Accounting Theory" Jakarta: Raja Grafindo Persada. Hermawati & Yasmeen, 2015.
"The Influence of Good Corporate Governance on

Indonesian Accountants Association (IAl). 2018. Statement of Financial Accounting Standards (PSAK) No 1:
Presentation of Financial Reports. Jakarta: IAl.

Jakarta: Mitra Discourse Media.

Johan Suwinto, Feasibility Study of Business Development, Yogyakarta: Graha limu, 2011.

Jumingan, Business Feasibility Study (Theory and Making Feasibility Proposals), Jakarta: Bumi Aksara, 2011.

Kasmir and Jakfar. 2012. Business Feasibility Study.

Khythreotis, Alexios. (2014). "Measurement of Financial Reporting Quality Based on IFRS Conceptual
Framework's Fundamental Qualitative Characteristics". European Journal of Accounting, Finance &
Business.Vol. 2.Issue.3. October 2014. ISSN: 2344-102X.

Kieso, Weygant, and Warfield. (2017). "Intermediate accounting (IFRS Edition)". Jakarta: Salemba Empat.

Kompas.com (2020). Complete Chronology of the Jiwasraya Case, BPK Version.
(https://amp.kompas.com/money/read/2020/01/09/063000926/simak-ini-chronology-complete-case-
jiwasraya-versi -cpk). Accessed: 09/10/2020.

Quality of Manufacturing Company Financial Reporting”. Journal of Business Economics. Vol. 20. 1.

Manossoh, Hendrik. (2016). "Good Corporate Governance to Improve the Quality of Financial Reports". South
Jakarta: PT. Norlive Kharisma Indonesia.

49 Page This is an open access article under the CC BY- SA license
Corresponding Author : Ariela Novianisa



(=], [m]

it E E A DOI : 10.5281/zenodo.10575341
Mi.‘ Vol. 1, No. 1 (Des, 2023)

[=] Pp. 042-050

Novianti, Rizki. 2012. "Study of Profit Quality in Manufacturing Companies Listed on the IDX". Accounting
journal. ISSN 2252-6765.

Pagalung, Gagaring. 2012. "The Determinant Factors Of Earnings Quality and Economic Consequences".
Journal of Economics and Finance. Vol. 16.No. 1.March 2012.ISSN 1411-0393.

Pawestri, Septi & Sari Ratna. 2014. "The Effect of Operating Leverage, Financial Leverage and Total Leverage
on the Systematic Risk of Shares in Manufacturing Companies Listed on the IDX in the Period Before
and After IFRS Convergence." Nominal Journal. Vol. 3.No. 1.

Prena, Gine Das. 2012. The Effect of the Existence of Independent Commissioners on the Speed of Submission
of Financial Reports for Companies Listed on the Indonesian Stock Exchange. Denpasar National
Education University Accounting Research Journal.

Purba, Candrasatyani & Ngurah. 2018. "Quality of Financial Reporting, Information Asymmetry and Investment
Efficiency in Mining Companies". Vol. 13.No.1. January 2018. ISSN: 2303-1018.

Siti Rahmadani & Makmur, Business Feasibility Study Analysis on the Development of Karya Mandiri's Tofu and
Tempe Enterprises in Viewed From Product Aspects, Marketing Aspects and Financial Aspects.

Suparmono, 2018, Introduction to Macroeconomics, Yogyakarta : UPP STKIM YKPN

Puspitasari, Desiani Melisa, N et al (2019). The Influence of Liquidity and Capital Structure on Profitability. (A
study on PT XL Axiata Tbk which is listed on the Indonesia Stock Exchange for the 2007-2017 period).
Business Management and entrepreneurship journal. Vol. 1 No. 3

Ridha, Ainul, et al. (2019) The Effect of Profitability and Liquidity on Share Prices in Banking Companies Listed
on the IDX for the 2015-2017 Period. SIMEN Accounting and Management) STIES. ISSN: 2598-3008. Vol.
10 Issues:1

Risdawaty & Subowo. 2015. "The Influence of Capital Structure, Company Size, Information Asymmetry and
Profitability on Earnings Quality". Journal of Accounting Dynamics Vol. 7.No.2. September 2015. ISSN:
2085-4277.

Rohmah, Amaliah Nur. 2017. "The Influence of Company Size, Company Age, Financial Leverage and Good
Corporate Governance on the Quality of Financial Reports (Study of Manufacturing Companies Listed
on the BEl in 2013-2015)".

Saptutyningsih & Setyaningrum. 2020. "Quantitative Research Methods and Analytical Tools". Yogyakarta:
Gosyen Publishing. ISBN: 978-602-5411-62-5

Shan, Y. G. (2014). Value Relevance, Earning Management and Corporate Governance in China. University of
Adelaide, 2-38.

Soedjatmiko, 2013. "Determinants of the Quality of Financial Reporting of Manufacturing Companies Listed on
the Indonesian Stock Exchange". Journal of Economics and Business, Vol. 6 No. 2.

Sugiyono. (2012). Statistics for Research. Bandung: CV Alfabeta

Susanti, 2017. "The Influence of Leverage, Liquidity, Company Size, and Audit Quality on the Quality of
Financial Report Information." Dewantara Accounting Journal, Vol. 1 No.1.

50 Page This is an open access article under the CC BY- SA license
Corresponding Author : Ariela Novianisa



