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ABSTRACT: The global consequences of the COVID-19 pandemic are so serious, both in 

terms of human lives and financial impact, that many of the world's most well-known brands 

could go bankrupt entirely, as people all over the world, especially in developing countries, 

are confined to their residences, causing a halt in economic activity (Tucker, 2020). 

Enterprises are facing a variety of problems such as a decrease in demand, supply chain 

disruptions, cancellation of export orders, raw material shortages, and transportation 

disruptions, among others.The study aimed to assess the effect of Covid-19 pandemic on the 

financial performance among small enterprises in Cagayan .The researchers used the 

descriptive research design to explore and determine the effects of pandemic and difference 

between financial performances of small enterprises. The respondents of the study were the 

small enterprise owners from Cagayan and in which owners are dependent solely on the 

enterprise.Purposive sampling was used by researchers in order to reach a certain group of 

people utilizing a questionnaire. The data gathered were treated, tabulated and analyzed 
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using the SPSS using frequency counts, percentages, mean and ranking. Based on the 

foregoing findings, it is concluded that small business are the ones that were affected the 

most with the lockdowns and movement restrictions. Small business has better financial 

performance before the Covid-19 pandemic. This study concludes that if the much-needed 

focus and assistance is given to small businesses in the industrial sector then such businesses 

contend with problems and conditions of economic uncertainty may have thrived better. In 

view of the findings of this study, it is therefore recommended thatpolicy makers should 

foster programs that assist small businesses with these work strategies, which can help them 

survive, enhance their stability and thereby also promote the economy’s ability to withstand 

crisis situations and future researchers must also look at the comprehensive coping 

strategies of small businesses to cope with the after effects of COVID-19.  

 

KEYWORDS: cash flow, financial performance, small enterprises, pricing, profitability, 

promotion, covid-19, pandemic 

 

INTRODUCTION 

 

The global consequences of the COVID-19 pandemic are so serious, both in terms of human 

lives and financial impact, that many of the world's most well-known brands could go 

bankrupt entirely, as people all over the world, especially in developing countries, are 

confined to their residences, causing a halt in economic activity (Tucker, 2020). One such 

example is the financial pressure faced by top US brands such as Donthu and Gustafsson, 

(2020). Many enterprises are facing different problems with a certain degree of loss. In 

particular, enterprises are facing a variety of problems such as a decrease in demand, supply 

chain disruptions, cancellation of export orders, raw material shortages, and transportation 

disruptions, among others. It is very evident that the major victims of the COVID-19 

outbreak are micro, small, and medium-sized enterprises (MSMEs). As a result, MSMEs, 

compared to large enterprises, typically do not have adequate resources (Bartik et al., 2020; 

Prasad et al., 2015) 
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The lockdown imposed by governments around the world to prevent the spread of COVID-

19 has resulted in a reduction in economic activity at all levels as people are unable to avail 

services like taxis, hairdressing, etc. The manufacturing industries, such as electronics and 

automobiles, were unexpectedly closed at first, which caused major disruption in the 

production process, even though they reopened approximately 60 days after the closure. 

The debate regarding the unexpected closure is endless. But the main questions related to 

the welfare of the employees, the level of contingency planning, and the preparedness of 

the companies to cope with such situations. The role of companies and even countries in 

exploiting the situation to their benefit, as is the case of Chinese companies and 

governments since they are acquiring European centered infrastructure and technology 

(Rapoza, 2020; Salman &Munir, 2012; Salman & Qamar, 2011). Shen et al. (2020) showed 

that the COVID-19 pandemic had a significant negative impact on the performance of listed 

Chinese companies due to a decrease in the value of total revenue, which also affected the 

decrease in ROA.  

 

Based on UNCTAD (2020), it’s been estimated that the pandemic will trigger a 5%–15% drop 

in global foreign direct investment. The world needs a support package of up to $2.5 trillion 

to cope with the damage. Hence, based on these statistics, the current global crisis will likely 

be worse than the 2008 crisis. Almost 90% of the airline industry employees have been laid 

off. Hotels are operating at 20% of their normal capacity. The tourism and travel industries 

are bound to suffer financially. All the social events, such as sporting, cultural, music 

concerts, etc., that hosted large gatherings have been closed off indefinitely (Bagnera, 

Steinberg, and Edition 2020).  

 

In an article written by the International Labour Organization, (2020); World Health 

Organization, (2020), as of August 2020, more than twenty million people had been infected 

worldwide, and about 300 million full-time workers had lost their jobs or had their hours 

and salaries reduced due to lockdown measures. The pandemic has affected employment, 

investment, and growth prospects, and may result in permanent changes in consumption 

and work patterns (Baldwin &Weder di Mauro, 2020; Barrero et al., 2020; Barua, 2020; 

Coibion et al., 2020; Reeves et al., 2020) 
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Many small businesses are expected to close as a result of social distancing constraints and 

market changes brought about by COVID-19. According to the 2018 results of the Census of 

Philippine Business and Industries (CPBI) Phase 1, the number of active business owners in 

the Cagayan Valley Region was 30,751, or 3.1 percent of the country’s 1,003,111 List of 

Establishments (LE). But the decline in company owners was the biggest on record, with 

losses affecting almost every industry and even incorporated companies. Policy mandates 

and downward market movements have forced the closure of stores, warehouses, and a 

slew of other businesses. Because of the inability to cover continuing bills and endure the 

shutdown, many of these closures may be coronavirus, which has caused unprecedented 

store and company closures not only in the Cagayan Valley but also all over the world. 

 

At the end of this study, the researchers were able to answer these hypothetical questions. 

How did small businesses adjust to the economic disruptions resulting from COVID-19? And 

how might alternative policy proposals impact businesses and employment resilience 

 

STATEMENT OF THE PROBLEM 

 

The study aimed to assess the effect of Covid-19 pandemic on the financial performance 

among small enterprises in Cagayan. Specifically, it sought to answer the following 

questions:  

1. What is the profile of the small enterprise as to: 

a. type of business  

b. number of employees  

c. number of years in operation  

d. average monthly income before the pandemic  

e. average monthly income during the pandemic  

f. initial capitalization  

g. source of capital  

2. What is the performance of small enterprises before the pandemic in terms of:  

a. cash flow  
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b. profitability  

3. What is the performance of small enterprises during the pandemic in terms of:  

a. cash flow  

b. profitability  

4. What are the problems encountered by the business in their financial 

performance during the pandemic?  

5. What are the strategies employed by the management to adapt to the pandemic 

in terms of:  

a. pricing  

b. promotion  

6. What is the level of effectiveness of their strategies during the pandemic in terms 

of pricing and  

 promotion?  

7. Is there a significant difference in the performance of small enterprises when 

grouped according  

 to profile variables?  

8. Is there a significant difference on the level of effectiveness of their strategies 

when grouped  

 according to their profile variables?  

9. Is there a significant difference between the performance of small enterprises 

before and during  

 the pandemic in terms of cash flow and profitability?  

 

HYPOTHESES 

 

This study was guided by the following hypotheses:  

1. There is no significant difference in the performance of small enterprises when 

grouped according to profile.  

2. There is no significant difference on the level of effectiveness of their strategies 

when grouped according to their profile variables.  
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3. There is no significant difference in performance of small enterprises before and 

during the pandemic in terms of cash flow and profitability 

 

RESEARCH METHODOILOGY AND STATISTICAL TOOLS 

 

The researchers used the descriptive research design to explore and determine the effects 

of pandemic and difference between financial performances of small enterprises. The 

respondents of the study were the small enterprise owners from Cagayan and in which 

owners are dependent solely on the enterprise. The researchers used a purposive sampling 

technique based on the DTI data bank according to municipalities. Purposive sampling is 

used by researchers in order to reach a certain group of people, as all survey participants 

are chosen because they meet a specific profile. The study used survey questionnaire to 

gather the data needed. The questionnaire consists of two parts. The first part of the 

questionnaire is composed of the demographic profile of the respondents. Part two of the 

tool corresponds to a numerical value to assess the level of financial performance and 

effects of the pandemic on the respondents. 

 

The researcher used SPSS to tabulate the data that had been gathered. The number of 

respondents who fall into each of the profile factors, as well as the breakdown of their 

responses in percent, was determined by obtaining the frequency counts. Getting the mean 

also determines the average cash flow and profit of small enterprises before and after the 

pandemic, which is a suitable technique to use because it allows researchers to compare the 

average movement of money into and out of the business and assess how profitable the 

owner's funds have been used. Before and after the pandemic, the study evaluated if the 

small enterprises have enough cash to run their operations and finance their expansion. The 

major challenges faced by company owners during the epidemic, as well as the solutions 

they utilized to adapt to the crisis, was identified using rankings. Paired Sample t-test was 

used to identify the difference between the cash flow and profitability before and during 

the pandemic. This instrumentation is used as the variables has the same subject. The t-test 

is used for profile variables with two groups and one-way Analysis of Variance (ANOVA) to 
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see if there is a significant difference in the performance and strategies of small businesses 

when they are categorized according to profile factors. 

 

RESULTS OF FINDINGS 

 

Table 1.1: Frequency and Percentage of the Small Enterprises as to Type of Business 

Type of Business  Frequency  Percentage  

Merchandising  19 33.33% 

Service  28 49.12% 

Manufacturing  8 14.04% 

Hybrid  2 3.51% 

Total  57 100.00% 

Table 1 shows the frequency and percentage distribution of small enterprises as to type of 

business. Among the 57 respondents, 28 of them are service businesses, representing 

49.12%. Followed by respondents who are merchandising with a frequency of 19 and 

manufacturing with a frequency of 8, representing 33.33% and 14.04%, respectively, only 2 

of them are hybrid businesses, representing 3.51%.  

 

Table 1.2: Frequency and Percentage of the Small Enterprises as to Number of Employees 

Number of Employees Frequency Percentage 

10-49  54 94.74% 

50-99  3 5.26% 

Total  57  100.00%  

Table 1.2 shows that among the 57 respondents in the frequency and percentage 

distribution of small enterprises as to number of employees, 54 have 10–49 employees, 

which represents 94.74%, and only 3 businesses have 50–99 employees, which represents 

5.26%.  
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Table 1.3: Frequency and Percentage of the Small Enterprises as to Years of Operation 

Years of Operation Frequency Percentage 

10 years above  22  38.60%  

6 to 10   32  56.14%  

5 Years and Below  3  5.26%  

Total  57  100.00%  

Table 1.3 shows the years of operation of the 57 respondents, whereas businesses that have 

been operating for the years 2011-2015 have the highest percentage, with 32 businesses 

representing 56.14%. Second are businesses that are operating in the years 2010 and below, 

which consist of 22 businesses representing 38.60%, and lastly, businesses that have started 

operating since 2016 and above, which has 3 businesses representing 5.26%, respectively.  

 

Table 1.4: Frequency and Percentage of the Small Enterprises in terms of Average Monthly 

Income before the Pandemic 

Average Monthly Income before thePandemic Frequency Percentage 

1000-50000  0 0 

50001-100000  29 50.88% 

100001-150000  9 15.79% 

150001-200000  7 12.28% 

200001-250000  4 7.02% 

250001-300000  2 3.51% 

300001-350000  1 1.75% 

350001-400000  3 5.26% 

400001-450000  0 0% 

450001 and above  2 3.51% 

Total 57 100.00% 

Table 1.4 states the frequency and percentage distribution of the small enterprises in terms 

of average monthly income before the pandemic. There were no respondents who had a 

monthly income amounting to 1000-50000. Meanwhile, there are 29 respondents who have 
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a monthly income of 50001–100000, representing 50.88%, followed by 9 respondents who 

have a 100001–150000 monthly income, representing  

15.79% of the total respondents. There are also 7 respondents who have a 150001– 200000 

monthly income at 12.28%. Monthly income of 200001-250000 has a frequency of 4, 

250001–300000 at 2, 300001–350000 at 1, and monthly income of 350001-400000 at a 

frequency of 3, representing 7.02%, 3.51%, 1.75%, and 5.26%. Lastly, there are no 

respondents who have a monthly income of 400001-450000 and 2 have a monthly income 

of 450001 and above, representing 3.51%.   

 

Table 1.5: Frequency and Percentage of the Small Enterprises in terms of Average Monthly 

Income during the Pandemic 

Average Monthly Income during the Pandemic Frequency Percentage 

1000-50000  19 33.33% 

50001-100000  18 31.58% 

100001-150000  6 10.53% 

150001-200000  7 12.29% 

200001-250000  1 1.75% 

250001-300000  2 3.51% 

300001-350000  1 1.75% 

350001-400000  1 1.75% 

400001-450000  0 0% 

450001 and above  2 3.51% 

Total  57 100% 

Table 1.5 states the average monthly income of small enterprises during the pandemic at 

frequency and percentage distribution. Among the 57 respondents, 19 businesses have a 

monthly income of 1000-50000 which represents 33.33%. 18 businesses have a monthly 

income of 50001-100000 representing 31.58%. The following are businesses with a monthly 

income of 100001-150000, comprising 6 businesses, 150001–200000 monthly income at 7 
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businesses, 2500001-300000 at 2 businesses representing 10.53%, 12.29%, 1.75% 

respectively. Monthly income of 200001-250000, 300001-350000 and 350001-400000 all 

have the same frequency at only 1 business representing 1.75%. There is no business having 

a monthly income of 400001-450000 and there are 2 businesses having a monthly income of 

450001 and above that represent a  

3.51%.  

 

Table 1.6: Frequency and Percentage of the Small Enterprises as to Initial Capital 

Initial Capital Frequency Percentage 

3000001 to 6000000  34 59.65% 

6000001 to 9000000  16 28.07% 

9000001 to 12000000  7 12.28% 

12000001 to 15000000  0 0.00% 

Total  57 100.00% 

Table 1.6 states the frequency and percentage distribution of small enterprises as to initial 

capital as to which 3000001 to 6000000 has 34 frequencies, resulting in 59.65%. Followed 

by 6000001 to 9000000 which has a frequency of 16 at 28.07% and 9000001 to 12000000 at 

7, representing 12.28%. There is no business among the 57 respondents who have an initial 

capital of 12000001 to 15000000.  

 

Table 1.7: Frequency and Ranking of the Small Enterprises as to Source of Fund 

Source of Fund Frequency Ranking 

Savings  44 1 

Bank Loans  30 2 

Partnership Funding  4 3 

Table 1.7 shows the frequency and ranking of small enterprises as to sources of funding. 

Savings is the highest, which comprises 44 businesses, followed by bank loans, which 

comprises 30 businesses. Partnership funding has the least number of respondents, 

amounting to four businesses only.  
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Table 2.1: Cash Flow Performance of small enterprises before the pandemic 

 Mean SD Descriptive rating 

The business is taking in more cash than its spending  4.26 0.791 Strongly Agree 

The  business  has  sufficient  cash  to 

 manage  its operations.  

4.11 0.958 Agree 

The business generates cash very well to fund its  4.33 0.715 Strongly 

operating expenses and to pay its liabilities.    Agree 

Category mean  4.23 0.82 Strongly Agree 

Table 2.1 states the cash flow performance of small enterprises before the pandemic, 

wherein businesses that take in more cash than they spend have been strongly agreed upon 

by respondents with a mean of 4.26 and a standard deviation of 0.791. Also, respondents 

with a mean of 4.11 and a standard deviation of 0.958 have agreed to work for businesses 

that have sufficient cash to manage their operations. Businesses that generate cash very 

well to fund their operating expenses and pay their liabilities have been strongly agreed 

upon by respondents with a mean of 4.33 and a standard deviation of 0.715. And lastly, the 

average of the said category has respondents with a mean of 4.23 and a standard deviation 

of 0.82 with "strongly agree" as its descriptive rating.  

 

Table 2.2: Profitability Performance of small enterprises before the pandemic 

 Mean SD Descriptive rating 

The business was able to increase production, 

which resulted in increased sales and profitability.  

4.39 0.796 Strongly Agree 

The business efficiently used its resources to 

generate revenues in excess of its expenses.  

4.04 0.865 Agree 

The business ability to produce a return on 

investment based on its resources was good.  

4.12 0.847 Agree 

Category mean  4.18 0.836 Agree 

Table 2.2 represents the profitability performance of small enterprises before the pandemic, 

whereas businesses that were able to increase production, which resulted in increased sales 

and profitability, and businesses that efficiently used their resources to generate revenues 

in excess of their expenses have a descriptive rating of "strongly agree" for the prior and 
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―agree‖ on the rest with a mean of 4.39 and 4.04 and a standard deviation of 0.795 and 

0.865, respectively. Businesses who have the ability to produce a return on investment 

based on their resources felt that this has also been agreed upon by respondents who have 

a mean of 4.12 and a standard deviation of 0.847. The descriptive rate of the overall 

category is agreed upon by respondents with a mean of 4.18 and a standard deviation of 

0.836.  

 

Table 3.1: Cash Flow Performance of small enterprises during the pandemic 

 Mean SD Descriptive rating 

The business is taking in more cash than its spending.  2.74 1.142 Neutral 

The  business  has sufficient cash to manage 

its operations.  

2.70 0.925 Neutral 

The business generates cash very well to fund its 

operating expenses and to pay its liabilities.  

2.74 0.992 Neutral 

Category mean  2.73 1.020 Neutral 

Table 3.1 illustrates the performance of small enterprises during the pandemic in terms of 

their cash flow. Respondents who have a mean of 2.74 and a standard deviation of 1.142 

have a descriptive rating of neutral in the category wherein business is taking in more cash 

than its spending. Same goes with business has sufficient cash to manage its operations, 

whereas respondents who are neutral about this category have a mean of 2.70 and a 

standard deviation of 0.925. Business generates cash very well to fund its operating 

expenses and pay its liabilities, with respondents who are neutral at a mean of 2.74 and a 

standard deviation of 0.992. The category mean has a descriptive rate of neutral with 

respondents at a mean of 2.73 and a standard deviation of 1.20.  

 

Table 3.2: Profitability Performance of small enterprises during the pandemic 

 Mean SD Descriptive rating 

 The business was able to increase production, which 

resulted in increased sales and profitability.  2.81 0.99 Neutral 

The business efficiently used its resources to generate 2.82 0.947 Neutral 
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revenues in excess of its expenses.  

The business ability to produce a return on investment 

based on its resources was good.  2.74 0.955 Neutral 

Category mean  2.79 0.964 Neutral 

Table 3.2 illustrates the profitability performance of small enterprises during the pandemic 

as to where businesses were able to increase production, which resulted in increased sales 

and profitability, businesses efficiently used their resources to generate revenues in excess 

of their expenses, and businesses' ability to produce a return on investment based on their 

resources was good. They were all at a descriptive rate of neutral and had a mean of 2.81, 

2.82, and 2.74 and a standard deviation of 0.99, 0.947, and 0.955 respectively. The overall 

descriptive rate of the category is neutral, meaning that respondents have a mean of 2.79 

and a standard deviation of 0.964.  

 

Table 4: Problems encountered by the Small Enterprises in their Financial Performance 

during the Pandemic 

Problems Encountered Frequency Ranking 

Reduction in profits  40 1 

Decrease in demand  38 2 

Reduction in sales  26 3 

Temporary business closure  21 4 

Supply chain disruption  18 5 

Table 4 represents the problems encountered by small enterprises in their financial 

performance during the pandemic. A majority of the respondents have struggled with a 

reduction of profits, comprising 40 businesses. Second is a decrease in demand, which 

affected 38 businesses, followed by 26 businesses that encountered a reduction in sales. 

Then there were 21 businesses that had temporary business closures. Lastly, supply chain 

disruption has been the least encountered problem among 18 businesses.  
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Table 5.1: Strategies Employed by the Management to adapt to the pandemic in terms of 

Pricing 

Pricing Strategies Frequency Ranking 

Competitive pricing  35 1 

Discount pricing  33 2 

Cost-plus pricing  16 3 

Bundle pricing  10 4 

Value-based pricing  9 5 

Price skimming  2 6 

Odd-even pricing  1 7 

Table 5.1 shows the strategies employed by the management to adapt in terms of pricing. 

Among the 57 respondents, most of them have implemented competitive pricing, which 

comprises 35 businesses. Discount pricing comes second with 33 businesses, then cost-plus 

pricing with 16 businesses, bundle pricing with 10 businesses, value-based pricing with 9 

businesses, and price skimming with 2 businesses. Odd-even pricing is the least 

implemented strategy, which comprises only 1 number of respondents.  

 

Table 5.2 Strategies employed by the management to adapt to the pandemic in terms of 

Promotion 

Promotion Strategies Frequency Ranking 

Discounts  38 1 

Online Promotion  23 2.5 

Running exclusive deals and offer  23 2.5 

Refer-a-friend scheme  17 4.5 

Buy 1 Take 1  17 4.5 

Offer new products and services  9 6 
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Run a Competition  7 7 

Giveaways or free samples  4 8 

Free delivery to nearby places  0 9 

Table 5.2 states the strategies employed by the management to adapt to the pandemic in 

terms of promotion. Majority of the respondents implemented discounts, which comprise 

38. Followed by Online promotion the same with running exclusive deals and offers both at 

23. Refer-a-friend scheme and buy 1 take 1 were also implemented by businesses having 

the same frequency of 17. Next is offering new products and services at a frequency of 9 

and running a competition at a frequency of 7. There are 7 businesses that implemented 

giveaways or free samples, but there is no respondent who implemented free delivery to 

nearby places.  

 

Table 6: Level of Effectiveness of Strategies employed by the management during the 

pandemic in terms of Pricing and Promotion 

 Mean  SD  Descriptive rating  

The  pricing  strategies  employed  were 

effective.  

3.61 0.75 Agree 

The  promotional  strategies  employed  

delivered expected results  

3.46 0.709 Agree 

Positive customer feedback was received.  3.68 0.76 Agree 

The business attracts more engagement from customers  3.58 0.801 Agree 

There is a demand increase in the business.  3.32 0.76 neutral 

The sales of the business increases  3.32 0.711 neutral 

The profit of the business increases  3.23 0.78 neutral 

The financial aspect of the business is in good shape.  3.18 0.826 neutral 

The business has stable and/or sufficient earnings during 

the pandemic.  

3.09 0.872 neutral 

Category mean  3.39 0.774 neutral 

Table 6 shows the effectiveness level of strategies employed by the management during the 

pandemic in terms of pricing and promotion. The respondents who agreed that the pricing 
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strategies employed were effective had a mean of 3.61 and a standard deviation of 0.75. A 

mean of 3.46 and a standard deviation of 0.709 indicated that respondents agreed in terms 

of whether the promotional strategies employed had delivered expected results. The 

respondents who also agreed with receiving positive customer feedback had a mean of 3.68 

and a standard deviation of 0.76. Business attracts more engagement from customers, as 

agreed by respondents with a mean of 3.58 and a standard deviation of 0.801. Both 

respondents are neutral to a demand increase in a business and an increase in the sales of a 

business with the same mean of 3.32 and a standard deviation of 0.76 and 0.711, 

respectively. The respondents who are neutral about the financial aspect of the business, 

which is in good shape, have a mean of 3.18 with a standard deviation of 0.826. Then 

respondents, with a mean of 3.09 and a standard deviation of 0.872, were also neutral on 

their businesses' having stable and/or sufficient earnings during the pandemic. Lastly, the 

category mean has a descriptive rating of neutral among respondents, with a mean of 3.39 

and a standard deviation of 0.774.  

 

Table 7.1. Significant difference in the performance of small enterprises according to Type 

of Business 

 F P-value Decision 

Cash Flow Before Pandemic  0.035  0.965  Do not reject Ho  

Cash Flow During Pandemic  4.516  0.015*  Reject Ho  

Profitability Before Pandemic  1.565  0.218  Do not reject Ho  

Profitability During Pandemic  4.924  0.011*  Reject Ho  

*Significant Difference    

Table 7.1 represents the significant difference in the performance of small enterprises 

according to type of business. Using Analysis of Variance (ANOVA), it shows that before the 

pandemic, there is significant difference in cash flow and profitability during the pandemic 

among types of business, with P-value analysis of 0.015<0.05 and 0.011<0.05 respectively. 

On the other hand, there is no significant difference cash flow and profitability before the 

pandemic among types of business.  
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Table 7.2: Significant difference in the performance of small enterprises according to 

Number of Employees 

 P-value Decision 

Cash Flow Before Pandemic  0.794 Do not reject Ho 

Cash Flow During Pandemic  0.794 Do not reject Ho 

Profitability Before Pandemic  0.355 Do not reject Ho 

Profitability During Pandemic  0.303 Do not reject Ho 

Using t-test, table 7.2 shows that there is no significant difference in the performance of 

small enterprises according to the number of employees. In order to accept the null 

hypothesis, the p-value should be greater than 0.05. With the table presented, 0.794>0.05 

for cash flow before pandemic, 0.794>0.05 for cash flow during pandemic, 0.305>0.05 for 

profitability before pandemic, and 0.303>0.05 for profitability during pandemic. The result 

shows that the null hypothesis is accepted.  

 

Table 7.3: Significant difference in the performance of small enterprises according to 

Number of Years of Operation 

 F P-value Decision 

Cash Flow Before Pandemic  0.062  0.94  Do not reject 

Ho  

Cash Flow During Pandemic  0.053  0.948  Do not reject 

Ho  

Profitability Before Pandemic  0.362  0.698  Do not reject 

Ho  

Profitability During Pandemic  2.917  0.063  Do not reject 

Ho  

Table 7.3 represents a significant difference in the performance of small enterprises 

according to the number of years of operation. The result shows that the null hypotheses 

should be accepted. Using ANOVA, the p-value of the variables are greater than 0.05 which 

qualifies not to reject the null hypothesis, meaning there is no significant difference in the 

performance of small enterprises according to the number of years of operation.  
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Table 7.4: Significant difference in the performance of small enterprises according to 

Average Monthly Income before Pandemic 

 F P-value Decision 

Cash Flow Before Pandemic  1.274 0.276 Do not reject 

Ho 

Cash Flow During Pandemic  1.156 0.344 Do not reject 

Ho 

Profitability Before Pandemic  1.118 0.369 Do not reject 

Ho 

Profitability During Pandemic  1.124 0.365 Do not reject 

Ho 

 Table 7.4 represents a significant difference in the performance of small enterprises 

according to average monthly income before pandemic. The result shows that the null 

hypotheses should be accepted. Using ANOVA, the p-value of the variables are greater than 

0.05 which qualifies not to reject the null hypothesis, meaning there is no significant 

difference in the performance of small enterprises according to average monthly income 

before the pandemic.  

 

Table 7.5: Significant difference in the performance of small enterprises according to 

Average Monthly Income during Pandemic 

 F P-value Decision 

Cash Flow Before Pandemic  1.703 0.13 Do not reject 

Ho 

Cash Flow During Pandemic  2.167 0.054 Do not reject 

Ho 

Profitability Before Pandemic  1.748 0.12 Do not reject 

Ho 

Profitability Before Pandemic  2.814 0.015* Reject Ho 

*Significant Difference  

Table 7.5 represents a significant difference in the performance of small enterprises 

according to average monthly income during pandemic. The result shows that the null 
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hypothesis should be accepted on cash flow before and during pandemic and profitability 

before pandemic. Using ANOVA, the p-value of the variables are greater than 0.05 which 

qualifies not to reject the null hypothesis, meaning there is no significant difference in the 

performance of small enterprises according to average monthly income before the 

pandemic, except for profitability during income. It shows that there is a significant 

difference with a p-value analysis of 0.015<.05 reject the null hypothesis.  

 

Table 7.6 Significant difference in the performance of small enterprises according to Initial 

Capitalization 

 F P-value Decision 

Cash Flow Before Pandemic  2.312  0.109  Do not reject 

Ho  

Cash Flow During Pandemic  1.178  0.316  Do not reject 

Ho  

Profitability Before Pandemic  0.853  0.432  Do not reject 

Ho  

Profitability Before Pandemic  3.703  0.031*  Reject Ho  

*Significant Difference     

Table  7.6  represents  significant  differences  in  the  performance  of 

small  

enterprises according to initial capitalization. The result shows that the null hypothesis 

should be accepted on cash flow before and during pandemic and profitability before 

pandemic. Using ANOVA, the p-value of the variables are greater than 0.05 which qualifies 

not to reject the null hypothesis, meaning there is no significant difference in the 

performance of small enterprises according to average monthly income before pandemic 

except for profitability during pandemic. It shows that there is a significant difference with a 

p-value analysis of 0.031<.05 reject the null hypothesis.  

 

Table 8.1 Significant difference in the level of effectiveness of their strategies when 

grouped according to their profile variables 
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 P-value Decision 

Type of Business  0.113  Do not reject Ho  

Number of Employees  0.178  Do not reject Ho  

Years of operation  0.014*  Reject Ho  

Average Monthly Income Before Pandemic  0.379  Do not reject Ho  

Average Monthly during Pandemic  0.045*  Reject Ho  

Initial Capital  0.166  Do not reject Ho  

*Significant Difference    

The table shows the result for significant difference in the level of effectiveness of their 

strategies when grouped according to their profile variables. It shows that with t-test 

analysis for years of operations and average monthly income during pandemic with p-value 

of 0.014<0.05 and 0.045<0.05, respectively, the null hypothesis should be rejected, meaning 

there is a significant difference between the two variables. On the other hand, there is no 

significant difference in the level of effectiveness of their strategies among type of business, 

number of employees, average monthly income during pandemic and  

initial capital.  

 

Table 9:  Test for significant difference in the financial performance before and during 

pandemic 

 Mean T P-value Decision 

Cash Flow Before Pandemic  1.474  8.317  .000*  Reject Ho  

Cash Flow During Pandemic  

Profitability Before Pandemic  1.391  7.951  .000*  Reject Ho  

Profitability During Pandemic  

*Significant Difference paired sample test     

Table 9 results show that there is a significant difference between the financial performance 

of small enterprises before and during pandemics. Paired sample test was used to analyze 

the data. In order to accept the null hypothesis, the p-value should be greater than 0.05. 

However, the table shows that the p-value is less than 0.05, which is 0.000<0.05 for cash 

flow and 0.000<0.05 profitability, respectively. Thus, the cash flow and profitability 

performance of small businesses during pandemic has a significant  
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difference.  

 

DISCUSSION/ANALYSIS OF DATA  

 

Covid-19 has already been harsh in the economy which has affected the lives of the people 

(Baldwin &Weder di Mauro, 2020). Great downfall in the statistics for economy and financial 

performances of companies including the micro to medium scale. Many small businesses 

temporarily closed or, at worst, closed permanently (Dua et al, 2020). This study shows that 

there is a significant difference in the financial performance of small businesses before and 

during the pandemic. This study shows that before the pandemic small businesses had more 

capacity for cash flow and were more profitable compared during the pandemic (Al-Haddad 

et al, 2020). Moreover, significant differences on financial performance vary among profile 

variables. There are significant differences also in the level of effectiveness of strategies 

implemented according to years of operation and average monthly income. On the other 

hand, there are no significant differences on the other profile variables.  

 

LEVEL OF EFFECTIVENESS OF STRATEGIES IMPLEMENTED  

This study shows that the effectiveness of the strategies implemented by small business is 

neutral collectively speaking, meaning the implementation of the strategies are 

unidentifiable if it is effective or not. Reasons could be that the economy at the moment is 

unpredictable and that small business cannot formulate coping strategies to make it more 

effective (Otache, 2020). In specification, business owners agreed that the pricing strategies 

employed were effective also with positive customer feedback and business attracts more 

engagement from customers. (Cohen et al, 2020). This study also shows that price discount 

is the most used strategy among small business. Therefore, it could be assessed that 

business owners agreed that price strategies are effective because of the latter. On the 

other hand, small enterprise owners were neutral in terms of promotional strategies 

implemented and delivered expected results, there is a demand increase in the business, 

the sales of the business increases, the profit of the business increases, the financial aspect 

of the business is in good shape. the business has stable and/or sufficient earnings during 

the pandemic.  
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SIGNIFICANT DIFFERENCE IN THE FINANCIAL PERFORMANCE OF SMALL BUSINESSES 

ACCORDING TO PROFILE VARIABLES  

 

Small enterprises were grouped according to type of business, number of employees, years 

of operation, and average monthly income before the pandemic, average monthly income 

during the pandemic and initial capitalization. The study shows that there is no significant 

difference in financial performance particularly cash flow and profitability before the 

pandemic when small enterprises are grouped according to type of business which are 

merchandising, service, manufacturing and hybrid. On the contrary, there is significant 

difference in financial performance particularly cash flow and profitability during covid-19 

pandemic when small enterprises are grouped according to type of business. The study 

shows that there is no significant difference in financial performance particularly cash flow 

and profitability before and during the pandemic when they are grouped according to the 

number of employees. Same results when grouped according to years of operation and 

average monthly income, there is no significant difference in financial performance. On the 

other hand, this study shows that there is significant difference in profitability during covid-

19 pandemic when grouped according to average monthly income during covid-19 

pandemic and initial  

capitalization.  

 

SIGNIFICANT DIFFERENCE IN THE LEVEL OF EFFECTIVENESS OF THEIR STRATEGIES WHEN 

GROUPED ACCORDING TO THEIR PROFILE VARIABLES  

 

This study also examined the significant difference in the level of effectiveness of their 

strategies when grouped according to their profile variables. The profile variables indicated 

are type of business, number of employees, years of operation, average monthly income 

before the pandemic, average monthly income during the pandemic, and initial 

capitalization. The study shows that there is significant difference in the level of 

effectiveness of the strategies implemented according to years of operation and average 

monthly income during covid-19 pandemic. The result may be affected by year of 
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establishment. The longevity of the establishment or enterprise affects the years of 

experience of implementation (Bates, 1990). Moreover, with the drastic change because of 

the pandemic, results are affected compared to the era before covid-19 struck the 

economy. For profile variables such as type of business, number of employees, average 

monthly income before the pandemic and initial capitalization, findings show that there is 

no significant differences in the level of effectiveness.  

 

 

Significant Difference in the financial performance of small businesses before and during 

pandemic  

This study reveals that small businesses’ financial performance in Cagayan are significantly 

different. The cash flow and profitability of small businesses are better before the pandemic 

than during the pandemic (Paryanti, Tejaningsih &Yuniarti, 2020). The pandemic caused 

great negative effects to small business owners. Many are still operational but some do 

temporarily close. Across the different profile variables such as type of business, number of 

employees, years of operation, average monthly income before and during covid-19 

pandemic and initial capitalization there is a significant difference in their cash flow 

performance and profitability.   

 

CONCLUSIONS 

 

Based on the foregoing findings, it is concluded that small business are the ones that were 

affected the most with the lockdowns and movement restrictions. Small business has better 

financial performance before the Covid-19 pandemic. This study concludes that if the much-

needed focus and assistance is given to small businesses in the industrial sector then such 

businesses contend with problems and conditions of economic uncertainty may have 

thrived better.  

 

RECOMMENDATIONS 

 

In view of the findings of this study, it is therefore recommended that 
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1. Policy makers should foster programs that assist small businesses with these work 

strategies, which can help them survive, enhance their stability and thereby also 

promote the economy’s ability to withstand crisis situations.  

2. Small enterprises must have their crisis planning for the business to survive their 

operation amidst any adversities.  

3. Small enterprises must look for a good business insurance as their back up provider 

in case of crisis.  

4. For researchers who would like to replicate and further study the financial 

performance of small businesses in Cagayan amidst COVID-19, the researchers of 

this study suggest to look further into the different aspects and dimensions of 

financial performance, such as working capital ratio, quick ratio, debt-equity ratio, 

price-earnings ratio, and return on equity ratio  

5. Future researchers must also look at the comprehensive coping strategies of small 

businesses to cope with the after effects of COVID-19.  

 

REFERENCES 

 

ADB, (2020). Asian development outlook: What drives innovation in Asia? Special topic: The 

impact of the coronavirus outbreak—An update Asian Development Bank, Manila, 

Philippines (2020)  

 

Al-haddad, L., Cherian, J., Chunmei, Z., Rababah A., &Sial, M. (2020). Analyzing the effects of 

COVID-19 pandemic on the financial performance of Chinese listed companies. Wiley Online 

Library.  

https://onlinelibrary.wiley.com/doi/full/10.1002/pa.2440  

 

Bagnera,S.M., Steinberg, M., & Edition, S. (2020). Sanitized practices for human resources in 

a COVID-19 environment. Boston Hospitality Review. Boston  University School  of 

Hospitality Administrationhttps://www.bu.edu/bhr/files/2020/04/Sanitized-Practices-for-

Human-Resources-in-a-Covid-19-Environment-.pdf  



 International Journal of Advanced Research in  ISSN: 2278-6236 

 Management and Social Sciences  Impact Factor: 7.624 
 

Vol. 11 | No. 1 | January 2022 www.garph.co.uk IJARMSS | 177 
 

 

Baldwin, R. &Weder di Mauro, B.(2020). Economics in the time of COVID-19.CEPRPress. 

https://voxeu.org/content/economics-time-covid-19 

 

Barrero, J. M., Bloom, N., & Davis, S. J. (2020). COVID-19 is also a reallocation shock. SSRN 

Electronic Journal. https://doi.org/10.2139/ssrn.3592953 

 

Barua, S. (2020). Understanding coronanomics: The economic implications of the 

coronavirus (COVID-19)pandemic. SSRN Electronic Journal. 

https://doi.org/10.2139/ssrn.3566477  

 

Bates, T., (1990). Entrepreneur human Capital inputs and small business longevity.The  

Review of Economics and Statistics. MIT Press. Vol. LXXII No4  

 

Cohen. J., Kim, D., Neumann, J., &Ollendorf, D. (2020). Consideration Of Value-Based  Pricing 

For Treatments And Vaccines Is Important, Even In The COVID-19  Pandemic. 

https://doi.org/10.1377/hlthaff.2020.01548  

 

Coibion, O., Georgarakos, D., Gorodnichenko Y., and Weber, M. (2020). ―Forward Guidance

 and Household. Nber working  paper  series  

https://www.google.com/url?sa=t&source=web&rct=j&url=https://www.nber.org/ 

system/files/working_papers/w26778/w26778.pdf&ved=2ahUKEwi_r_2Az631A 

hUHsVYBHRF8BpYQFnoECAMQAQ&usg=AOvVaw1gSOnMZGEIzuYZelzy 

1hJ2 

 

Bintang,F.M., Malikah, A., &Afifudin.(2019). Pengaruhopini audit tahunsebelumnya, debt 

default, rasiolikuiditas, rasio leverage terhadapopini audit going concern.E-JRA, 8(10), 98–

115.  

 

Dua,A., Ellingrud, K., Mahajan, D., &Silberg, J.(2020).Which small businesses are most 

vulnerable  to  COVID-19..  McKinsey  & Company.  

https://voxeu.org/content/economics-time-covid-19
https://voxeu.org/content/economics-time-covid-19
https://voxeu.org/content/economics-time-covid-19
https://voxeu.org/content/economics-time-covid-19
https://voxeu.org/content/economics-time-covid-19
https://voxeu.org/content/economics-time-covid-19
https://voxeu.org/content/economics-time-covid-19
https://voxeu.org/content/economics-time-covid-19
https://voxeu.org/content/economics-time-covid-19
https://voxeu.org/content/economics-time-covid-19
https://voxeu.org/content/economics-time-covid-19
https://voxeu.org/content/economics-time-covid-19
https://doi.org/10.2139/ssrn.3592953
https://doi.org/10.2139/ssrn.3592953
https://doi.org/10.2139/ssrn.3592953
https://doi.org/10.2139/ssrn.3592953
https://www.google.com/url?sa=t&source=web&rct=j&url=https://www.nber.org/system/files/working_papers/w26778/w26778.pdf&ved=2ahUKEwi_r_2Az631AhUHsVYBHRF8BpYQFnoECAMQAQ&usg=AOvVaw1gSOnMZGEIzuYZelzy1hJ2
https://www.google.com/url?sa=t&source=web&rct=j&url=https://www.nber.org/system/files/working_papers/w26778/w26778.pdf&ved=2ahUKEwi_r_2Az631AhUHsVYBHRF8BpYQFnoECAMQAQ&usg=AOvVaw1gSOnMZGEIzuYZelzy1hJ2
https://www.google.com/url?sa=t&source=web&rct=j&url=https://www.nber.org/system/files/working_papers/w26778/w26778.pdf&ved=2ahUKEwi_r_2Az631AhUHsVYBHRF8BpYQFnoECAMQAQ&usg=AOvVaw1gSOnMZGEIzuYZelzy1hJ2
https://www.google.com/url?sa=t&source=web&rct=j&url=https://www.nber.org/system/files/working_papers/w26778/w26778.pdf&ved=2ahUKEwi_r_2Az631AhUHsVYBHRF8BpYQFnoECAMQAQ&usg=AOvVaw1gSOnMZGEIzuYZelzy1hJ2
https://www.google.com/url?sa=t&source=web&rct=j&url=https://www.nber.org/system/files/working_papers/w26778/w26778.pdf&ved=2ahUKEwi_r_2Az631AhUHsVYBHRF8BpYQFnoECAMQAQ&usg=AOvVaw1gSOnMZGEIzuYZelzy1hJ2
https://www.google.com/url?sa=t&source=web&rct=j&url=https://www.nber.org/system/files/working_papers/w26778/w26778.pdf&ved=2ahUKEwi_r_2Az631AhUHsVYBHRF8BpYQFnoECAMQAQ&usg=AOvVaw1gSOnMZGEIzuYZelzy1hJ2
https://www.google.com/url?sa=t&source=web&rct=j&url=https://www.nber.org/system/files/working_papers/w26778/w26778.pdf&ved=2ahUKEwi_r_2Az631AhUHsVYBHRF8BpYQFnoECAMQAQ&usg=AOvVaw1gSOnMZGEIzuYZelzy1hJ2


 International Journal of Advanced Research in  ISSN: 2278-6236 

 Management and Social Sciences  Impact Factor: 7.624 
 

Vol. 11 | No. 1 | January 2022 www.garph.co.uk IJARMSS | 178 
 

https://www.mckinsey.com/featured-insights/americas/which-small-businessesare-most-

vulnerable-to-covid-19-and-when?cid=other-eml-alt-

mipmck&hlkid=7499140e9ccc43c9a2c06c6fc7cc5a35&hctky=12130754&hdpid=a49 97f62-

946f-47c1-b9fc-47a6c68dd16a 

 

International Labour Organization (2020). ILO monitor: COVID-19 and the world of work, 5th 

edition. ILO Org. http://www.ilo.org/global/topics/coronavirus/impactsand-

responses/WCMS_749399/lang–en/index.htm 

 

OECD , European Union , European Training Foundation , & European Bank for 

Reconstruction and Development (2020). SME policy index: Eastern partner countries 2020. 

OECD Publishing, European Union. https://doi.org/10.1787/8b45614b-en 

 

Otache, I. (2020). The Effects of the Covid-19 Pandemic on the Nigeria’s Economy and  

Possible Coping Strategies. Asian Journal of Social Sciences and Management   Studies Vol. 

7, No. 3, 173-179, 2020  

 

Praveen, D. (2020). Coronavirus in Philippines: The COVID-19 risk, impact and measures. 

 Pharmaceutical  Technology.  https://www.pharmaceutical- 

technology.com/features/coronavirus-affected-countries-philippines-measuresimpact-

tourism-economy/ 

 

Paryanti, A., Tejaningsih, A. &Yuniarti, R. (2020).Analysis of financial performance and 

services performance before and during the covid-19 pandemic (case study at bayuasih 

hospital purwakarta). Turkish Journal of Physiotherapy and Rehabilitation; 32(3).  

 

Ramadhani, A. S. &Lukviarman, N. (2009). 

Perbandingananalisisprediksikebangkrutanmenggunakan model Altman pertama, Altman 

revisi, dan Altman modifikasidenganukurandanumurperusahaansebagaivariabelpenjelas 

(Studipadaperusahaanmanufaktur yang terdaftar di Bursa Efek Indonesia). 

JurnalSiasatBisnis, 13(1), 15–28.  

https://www.mckinsey.com/featured-insights/americas/which-small-businesses-are-most-vulnerable-to-covid-19-and-when?cid=other-eml-alt-mip-mck&hlkid=7499140e9ccc43c9a2c06c6fc7cc5a35&hctky=12130754&hdpid=a4997f62-946f-47c1-b9fc-47a6c68dd16a
https://www.mckinsey.com/featured-insights/americas/which-small-businesses-are-most-vulnerable-to-covid-19-and-when?cid=other-eml-alt-mip-mck&hlkid=7499140e9ccc43c9a2c06c6fc7cc5a35&hctky=12130754&hdpid=a4997f62-946f-47c1-b9fc-47a6c68dd16a
https://www.mckinsey.com/featured-insights/americas/which-small-businesses-are-most-vulnerable-to-covid-19-and-when?cid=other-eml-alt-mip-mck&hlkid=7499140e9ccc43c9a2c06c6fc7cc5a35&hctky=12130754&hdpid=a4997f62-946f-47c1-b9fc-47a6c68dd16a
https://www.mckinsey.com/featured-insights/americas/which-small-businesses-are-most-vulnerable-to-covid-19-and-when?cid=other-eml-alt-mip-mck&hlkid=7499140e9ccc43c9a2c06c6fc7cc5a35&hctky=12130754&hdpid=a4997f62-946f-47c1-b9fc-47a6c68dd16a
https://www.mckinsey.com/featured-insights/americas/which-small-businesses-are-most-vulnerable-to-covid-19-and-when?cid=other-eml-alt-mip-mck&hlkid=7499140e9ccc43c9a2c06c6fc7cc5a35&hctky=12130754&hdpid=a4997f62-946f-47c1-b9fc-47a6c68dd16a
https://www.mckinsey.com/featured-insights/americas/which-small-businesses-are-most-vulnerable-to-covid-19-and-when?cid=other-eml-alt-mip-mck&hlkid=7499140e9ccc43c9a2c06c6fc7cc5a35&hctky=12130754&hdpid=a4997f62-946f-47c1-b9fc-47a6c68dd16a
https://www.mckinsey.com/featured-insights/americas/which-small-businesses-are-most-vulnerable-to-covid-19-and-when?cid=other-eml-alt-mip-mck&hlkid=7499140e9ccc43c9a2c06c6fc7cc5a35&hctky=12130754&hdpid=a4997f62-946f-47c1-b9fc-47a6c68dd16a
https://www.mckinsey.com/featured-insights/americas/which-small-businesses-are-most-vulnerable-to-covid-19-and-when?cid=other-eml-alt-mip-mck&hlkid=7499140e9ccc43c9a2c06c6fc7cc5a35&hctky=12130754&hdpid=a4997f62-946f-47c1-b9fc-47a6c68dd16a
https://www.mckinsey.com/featured-insights/americas/which-small-businesses-are-most-vulnerable-to-covid-19-and-when?cid=other-eml-alt-mip-mck&hlkid=7499140e9ccc43c9a2c06c6fc7cc5a35&hctky=12130754&hdpid=a4997f62-946f-47c1-b9fc-47a6c68dd16a
https://www.mckinsey.com/featured-insights/americas/which-small-businesses-are-most-vulnerable-to-covid-19-and-when?cid=other-eml-alt-mip-mck&hlkid=7499140e9ccc43c9a2c06c6fc7cc5a35&hctky=12130754&hdpid=a4997f62-946f-47c1-b9fc-47a6c68dd16a
https://www.mckinsey.com/featured-insights/americas/which-small-businesses-are-most-vulnerable-to-covid-19-and-when?cid=other-eml-alt-mip-mck&hlkid=7499140e9ccc43c9a2c06c6fc7cc5a35&hctky=12130754&hdpid=a4997f62-946f-47c1-b9fc-47a6c68dd16a
https://www.mckinsey.com/featured-insights/americas/which-small-businesses-are-most-vulnerable-to-covid-19-and-when?cid=other-eml-alt-mip-mck&hlkid=7499140e9ccc43c9a2c06c6fc7cc5a35&hctky=12130754&hdpid=a4997f62-946f-47c1-b9fc-47a6c68dd16a
https://www.mckinsey.com/featured-insights/americas/which-small-businesses-are-most-vulnerable-to-covid-19-and-when?cid=other-eml-alt-mip-mck&hlkid=7499140e9ccc43c9a2c06c6fc7cc5a35&hctky=12130754&hdpid=a4997f62-946f-47c1-b9fc-47a6c68dd16a
https://www.mckinsey.com/featured-insights/americas/which-small-businesses-are-most-vulnerable-to-covid-19-and-when?cid=other-eml-alt-mip-mck&hlkid=7499140e9ccc43c9a2c06c6fc7cc5a35&hctky=12130754&hdpid=a4997f62-946f-47c1-b9fc-47a6c68dd16a
https://www.mckinsey.com/featured-insights/americas/which-small-businesses-are-most-vulnerable-to-covid-19-and-when?cid=other-eml-alt-mip-mck&hlkid=7499140e9ccc43c9a2c06c6fc7cc5a35&hctky=12130754&hdpid=a4997f62-946f-47c1-b9fc-47a6c68dd16a
https://www.mckinsey.com/featured-insights/americas/which-small-businesses-are-most-vulnerable-to-covid-19-and-when?cid=other-eml-alt-mip-mck&hlkid=7499140e9ccc43c9a2c06c6fc7cc5a35&hctky=12130754&hdpid=a4997f62-946f-47c1-b9fc-47a6c68dd16a
https://www.mckinsey.com/featured-insights/americas/which-small-businesses-are-most-vulnerable-to-covid-19-and-when?cid=other-eml-alt-mip-mck&hlkid=7499140e9ccc43c9a2c06c6fc7cc5a35&hctky=12130754&hdpid=a4997f62-946f-47c1-b9fc-47a6c68dd16a
https://www.mckinsey.com/featured-insights/americas/which-small-businesses-are-most-vulnerable-to-covid-19-and-when?cid=other-eml-alt-mip-mck&hlkid=7499140e9ccc43c9a2c06c6fc7cc5a35&hctky=12130754&hdpid=a4997f62-946f-47c1-b9fc-47a6c68dd16a
https://www.mckinsey.com/featured-insights/americas/which-small-businesses-are-most-vulnerable-to-covid-19-and-when?cid=other-eml-alt-mip-mck&hlkid=7499140e9ccc43c9a2c06c6fc7cc5a35&hctky=12130754&hdpid=a4997f62-946f-47c1-b9fc-47a6c68dd16a
https://www.mckinsey.com/featured-insights/americas/which-small-businesses-are-most-vulnerable-to-covid-19-and-when?cid=other-eml-alt-mip-mck&hlkid=7499140e9ccc43c9a2c06c6fc7cc5a35&hctky=12130754&hdpid=a4997f62-946f-47c1-b9fc-47a6c68dd16a
https://www.mckinsey.com/featured-insights/americas/which-small-businesses-are-most-vulnerable-to-covid-19-and-when?cid=other-eml-alt-mip-mck&hlkid=7499140e9ccc43c9a2c06c6fc7cc5a35&hctky=12130754&hdpid=a4997f62-946f-47c1-b9fc-47a6c68dd16a
https://www.mckinsey.com/featured-insights/americas/which-small-businesses-are-most-vulnerable-to-covid-19-and-when?cid=other-eml-alt-mip-mck&hlkid=7499140e9ccc43c9a2c06c6fc7cc5a35&hctky=12130754&hdpid=a4997f62-946f-47c1-b9fc-47a6c68dd16a
https://www.mckinsey.com/featured-insights/americas/which-small-businesses-are-most-vulnerable-to-covid-19-and-when?cid=other-eml-alt-mip-mck&hlkid=7499140e9ccc43c9a2c06c6fc7cc5a35&hctky=12130754&hdpid=a4997f62-946f-47c1-b9fc-47a6c68dd16a
https://www.mckinsey.com/featured-insights/americas/which-small-businesses-are-most-vulnerable-to-covid-19-and-when?cid=other-eml-alt-mip-mck&hlkid=7499140e9ccc43c9a2c06c6fc7cc5a35&hctky=12130754&hdpid=a4997f62-946f-47c1-b9fc-47a6c68dd16a
https://www.mckinsey.com/featured-insights/americas/which-small-businesses-are-most-vulnerable-to-covid-19-and-when?cid=other-eml-alt-mip-mck&hlkid=7499140e9ccc43c9a2c06c6fc7cc5a35&hctky=12130754&hdpid=a4997f62-946f-47c1-b9fc-47a6c68dd16a
https://www.mckinsey.com/featured-insights/americas/which-small-businesses-are-most-vulnerable-to-covid-19-and-when?cid=other-eml-alt-mip-mck&hlkid=7499140e9ccc43c9a2c06c6fc7cc5a35&hctky=12130754&hdpid=a4997f62-946f-47c1-b9fc-47a6c68dd16a
https://www.mckinsey.com/featured-insights/americas/which-small-businesses-are-most-vulnerable-to-covid-19-and-when?cid=other-eml-alt-mip-mck&hlkid=7499140e9ccc43c9a2c06c6fc7cc5a35&hctky=12130754&hdpid=a4997f62-946f-47c1-b9fc-47a6c68dd16a
https://www.mckinsey.com/featured-insights/americas/which-small-businesses-are-most-vulnerable-to-covid-19-and-when?cid=other-eml-alt-mip-mck&hlkid=7499140e9ccc43c9a2c06c6fc7cc5a35&hctky=12130754&hdpid=a4997f62-946f-47c1-b9fc-47a6c68dd16a
https://www.mckinsey.com/featured-insights/americas/which-small-businesses-are-most-vulnerable-to-covid-19-and-when?cid=other-eml-alt-mip-mck&hlkid=7499140e9ccc43c9a2c06c6fc7cc5a35&hctky=12130754&hdpid=a4997f62-946f-47c1-b9fc-47a6c68dd16a
https://www.mckinsey.com/featured-insights/americas/which-small-businesses-are-most-vulnerable-to-covid-19-and-when?cid=other-eml-alt-mip-mck&hlkid=7499140e9ccc43c9a2c06c6fc7cc5a35&hctky=12130754&hdpid=a4997f62-946f-47c1-b9fc-47a6c68dd16a
https://www.mckinsey.com/featured-insights/americas/which-small-businesses-are-most-vulnerable-to-covid-19-and-when?cid=other-eml-alt-mip-mck&hlkid=7499140e9ccc43c9a2c06c6fc7cc5a35&hctky=12130754&hdpid=a4997f62-946f-47c1-b9fc-47a6c68dd16a
https://www.mckinsey.com/featured-insights/americas/which-small-businesses-are-most-vulnerable-to-covid-19-and-when?cid=other-eml-alt-mip-mck&hlkid=7499140e9ccc43c9a2c06c6fc7cc5a35&hctky=12130754&hdpid=a4997f62-946f-47c1-b9fc-47a6c68dd16a
https://www.mckinsey.com/featured-insights/americas/which-small-businesses-are-most-vulnerable-to-covid-19-and-when?cid=other-eml-alt-mip-mck&hlkid=7499140e9ccc43c9a2c06c6fc7cc5a35&hctky=12130754&hdpid=a4997f62-946f-47c1-b9fc-47a6c68dd16a
https://www.mckinsey.com/featured-insights/americas/which-small-businesses-are-most-vulnerable-to-covid-19-and-when?cid=other-eml-alt-mip-mck&hlkid=7499140e9ccc43c9a2c06c6fc7cc5a35&hctky=12130754&hdpid=a4997f62-946f-47c1-b9fc-47a6c68dd16a
https://www.mckinsey.com/featured-insights/americas/which-small-businesses-are-most-vulnerable-to-covid-19-and-when?cid=other-eml-alt-mip-mck&hlkid=7499140e9ccc43c9a2c06c6fc7cc5a35&hctky=12130754&hdpid=a4997f62-946f-47c1-b9fc-47a6c68dd16a
https://www.mckinsey.com/featured-insights/americas/which-small-businesses-are-most-vulnerable-to-covid-19-and-when?cid=other-eml-alt-mip-mck&hlkid=7499140e9ccc43c9a2c06c6fc7cc5a35&hctky=12130754&hdpid=a4997f62-946f-47c1-b9fc-47a6c68dd16a
https://www.mckinsey.com/featured-insights/americas/which-small-businesses-are-most-vulnerable-to-covid-19-and-when?cid=other-eml-alt-mip-mck&hlkid=7499140e9ccc43c9a2c06c6fc7cc5a35&hctky=12130754&hdpid=a4997f62-946f-47c1-b9fc-47a6c68dd16a
https://www.mckinsey.com/featured-insights/americas/which-small-businesses-are-most-vulnerable-to-covid-19-and-when?cid=other-eml-alt-mip-mck&hlkid=7499140e9ccc43c9a2c06c6fc7cc5a35&hctky=12130754&hdpid=a4997f62-946f-47c1-b9fc-47a6c68dd16a
https://www.mckinsey.com/featured-insights/americas/which-small-businesses-are-most-vulnerable-to-covid-19-and-when?cid=other-eml-alt-mip-mck&hlkid=7499140e9ccc43c9a2c06c6fc7cc5a35&hctky=12130754&hdpid=a4997f62-946f-47c1-b9fc-47a6c68dd16a
https://www.mckinsey.com/featured-insights/americas/which-small-businesses-are-most-vulnerable-to-covid-19-and-when?cid=other-eml-alt-mip-mck&hlkid=7499140e9ccc43c9a2c06c6fc7cc5a35&hctky=12130754&hdpid=a4997f62-946f-47c1-b9fc-47a6c68dd16a
https://www.mckinsey.com/featured-insights/americas/which-small-businesses-are-most-vulnerable-to-covid-19-and-when?cid=other-eml-alt-mip-mck&hlkid=7499140e9ccc43c9a2c06c6fc7cc5a35&hctky=12130754&hdpid=a4997f62-946f-47c1-b9fc-47a6c68dd16a
https://www.mckinsey.com/featured-insights/americas/which-small-businesses-are-most-vulnerable-to-covid-19-and-when?cid=other-eml-alt-mip-mck&hlkid=7499140e9ccc43c9a2c06c6fc7cc5a35&hctky=12130754&hdpid=a4997f62-946f-47c1-b9fc-47a6c68dd16a
https://www.mckinsey.com/featured-insights/americas/which-small-businesses-are-most-vulnerable-to-covid-19-and-when?cid=other-eml-alt-mip-mck&hlkid=7499140e9ccc43c9a2c06c6fc7cc5a35&hctky=12130754&hdpid=a4997f62-946f-47c1-b9fc-47a6c68dd16a
https://www.mckinsey.com/featured-insights/americas/which-small-businesses-are-most-vulnerable-to-covid-19-and-when?cid=other-eml-alt-mip-mck&hlkid=7499140e9ccc43c9a2c06c6fc7cc5a35&hctky=12130754&hdpid=a4997f62-946f-47c1-b9fc-47a6c68dd16a
https://www.mckinsey.com/featured-insights/americas/which-small-businesses-are-most-vulnerable-to-covid-19-and-when?cid=other-eml-alt-mip-mck&hlkid=7499140e9ccc43c9a2c06c6fc7cc5a35&hctky=12130754&hdpid=a4997f62-946f-47c1-b9fc-47a6c68dd16a
https://www.mckinsey.com/featured-insights/americas/which-small-businesses-are-most-vulnerable-to-covid-19-and-when?cid=other-eml-alt-mip-mck&hlkid=7499140e9ccc43c9a2c06c6fc7cc5a35&hctky=12130754&hdpid=a4997f62-946f-47c1-b9fc-47a6c68dd16a
https://www.mckinsey.com/featured-insights/americas/which-small-businesses-are-most-vulnerable-to-covid-19-and-when?cid=other-eml-alt-mip-mck&hlkid=7499140e9ccc43c9a2c06c6fc7cc5a35&hctky=12130754&hdpid=a4997f62-946f-47c1-b9fc-47a6c68dd16a
https://www.mckinsey.com/featured-insights/americas/which-small-businesses-are-most-vulnerable-to-covid-19-and-when?cid=other-eml-alt-mip-mck&hlkid=7499140e9ccc43c9a2c06c6fc7cc5a35&hctky=12130754&hdpid=a4997f62-946f-47c1-b9fc-47a6c68dd16a
https://www.mckinsey.com/featured-insights/americas/which-small-businesses-are-most-vulnerable-to-covid-19-and-when?cid=other-eml-alt-mip-mck&hlkid=7499140e9ccc43c9a2c06c6fc7cc5a35&hctky=12130754&hdpid=a4997f62-946f-47c1-b9fc-47a6c68dd16a
https://www.mckinsey.com/featured-insights/americas/which-small-businesses-are-most-vulnerable-to-covid-19-and-when?cid=other-eml-alt-mip-mck&hlkid=7499140e9ccc43c9a2c06c6fc7cc5a35&hctky=12130754&hdpid=a4997f62-946f-47c1-b9fc-47a6c68dd16a
https://www.mckinsey.com/featured-insights/americas/which-small-businesses-are-most-vulnerable-to-covid-19-and-when?cid=other-eml-alt-mip-mck&hlkid=7499140e9ccc43c9a2c06c6fc7cc5a35&hctky=12130754&hdpid=a4997f62-946f-47c1-b9fc-47a6c68dd16a
https://www.mckinsey.com/featured-insights/americas/which-small-businesses-are-most-vulnerable-to-covid-19-and-when?cid=other-eml-alt-mip-mck&hlkid=7499140e9ccc43c9a2c06c6fc7cc5a35&hctky=12130754&hdpid=a4997f62-946f-47c1-b9fc-47a6c68dd16a
https://www.mckinsey.com/featured-insights/americas/which-small-businesses-are-most-vulnerable-to-covid-19-and-when?cid=other-eml-alt-mip-mck&hlkid=7499140e9ccc43c9a2c06c6fc7cc5a35&hctky=12130754&hdpid=a4997f62-946f-47c1-b9fc-47a6c68dd16a
https://www.mckinsey.com/featured-insights/americas/which-small-businesses-are-most-vulnerable-to-covid-19-and-when?cid=other-eml-alt-mip-mck&hlkid=7499140e9ccc43c9a2c06c6fc7cc5a35&hctky=12130754&hdpid=a4997f62-946f-47c1-b9fc-47a6c68dd16a
https://www.mckinsey.com/featured-insights/americas/which-small-businesses-are-most-vulnerable-to-covid-19-and-when?cid=other-eml-alt-mip-mck&hlkid=7499140e9ccc43c9a2c06c6fc7cc5a35&hctky=12130754&hdpid=a4997f62-946f-47c1-b9fc-47a6c68dd16a
https://www.mckinsey.com/featured-insights/americas/which-small-businesses-are-most-vulnerable-to-covid-19-and-when?cid=other-eml-alt-mip-mck&hlkid=7499140e9ccc43c9a2c06c6fc7cc5a35&hctky=12130754&hdpid=a4997f62-946f-47c1-b9fc-47a6c68dd16a
https://www.mckinsey.com/featured-insights/americas/which-small-businesses-are-most-vulnerable-to-covid-19-and-when?cid=other-eml-alt-mip-mck&hlkid=7499140e9ccc43c9a2c06c6fc7cc5a35&hctky=12130754&hdpid=a4997f62-946f-47c1-b9fc-47a6c68dd16a
https://www.mckinsey.com/featured-insights/americas/which-small-businesses-are-most-vulnerable-to-covid-19-and-when?cid=other-eml-alt-mip-mck&hlkid=7499140e9ccc43c9a2c06c6fc7cc5a35&hctky=12130754&hdpid=a4997f62-946f-47c1-b9fc-47a6c68dd16a
http://www.ilo.org/global/topics/coronavirus/impacts-and-responses/WCMS_749399/lang%E2%80%93en/index.htm
http://www.ilo.org/global/topics/coronavirus/impacts-and-responses/WCMS_749399/lang%E2%80%93en/index.htm
http://www.ilo.org/global/topics/coronavirus/impacts-and-responses/WCMS_749399/lang%E2%80%93en/index.htm
http://www.ilo.org/global/topics/coronavirus/impacts-and-responses/WCMS_749399/lang%E2%80%93en/index.htm
http://www.ilo.org/global/topics/coronavirus/impacts-and-responses/WCMS_749399/lang%E2%80%93en/index.htm
http://www.ilo.org/global/topics/coronavirus/impacts-and-responses/WCMS_749399/lang%E2%80%93en/index.htm
http://www.ilo.org/global/topics/coronavirus/impacts-and-responses/WCMS_749399/lang%E2%80%93en/index.htm
http://www.ilo.org/global/topics/coronavirus/impacts-and-responses/WCMS_749399/lang%E2%80%93en/index.htm
http://www.ilo.org/global/topics/coronavirus/impacts-and-responses/WCMS_749399/lang%E2%80%93en/index.htm
http://www.ilo.org/global/topics/coronavirus/impacts-and-responses/WCMS_749399/lang%E2%80%93en/index.htm
http://www.ilo.org/global/topics/coronavirus/impacts-and-responses/WCMS_749399/lang%E2%80%93en/index.htm
http://www.ilo.org/global/topics/coronavirus/impacts-and-responses/WCMS_749399/lang%E2%80%93en/index.htm
http://www.ilo.org/global/topics/coronavirus/impacts-and-responses/WCMS_749399/lang%E2%80%93en/index.htm
https://doi.org/10.1787/8b45614b-en
https://doi.org/10.1787/8b45614b-en
https://doi.org/10.1787/8b45614b-en
https://doi.org/10.1787/8b45614b-en
https://doi.org/10.1787/8b45614b-en
https://doi.org/10.1787/8b45614b-en
https://doi.org/10.1787/8b45614b-en
https://www.pharmaceutical-technology.com/features/coronavirus-affected-countries-philippines-measures-impact-tourism-economy/
https://www.pharmaceutical-technology.com/features/coronavirus-affected-countries-philippines-measures-impact-tourism-economy/
https://www.pharmaceutical-technology.com/features/coronavirus-affected-countries-philippines-measures-impact-tourism-economy/
https://www.pharmaceutical-technology.com/features/coronavirus-affected-countries-philippines-measures-impact-tourism-economy/
https://www.pharmaceutical-technology.com/features/coronavirus-affected-countries-philippines-measures-impact-tourism-economy/
https://www.pharmaceutical-technology.com/features/coronavirus-affected-countries-philippines-measures-impact-tourism-economy/
https://www.pharmaceutical-technology.com/features/coronavirus-affected-countries-philippines-measures-impact-tourism-economy/
https://www.pharmaceutical-technology.com/features/coronavirus-affected-countries-philippines-measures-impact-tourism-economy/
https://www.pharmaceutical-technology.com/features/coronavirus-affected-countries-philippines-measures-impact-tourism-economy/
https://www.pharmaceutical-technology.com/features/coronavirus-affected-countries-philippines-measures-impact-tourism-economy/
https://www.pharmaceutical-technology.com/features/coronavirus-affected-countries-philippines-measures-impact-tourism-economy/
https://www.pharmaceutical-technology.com/features/coronavirus-affected-countries-philippines-measures-impact-tourism-economy/
https://www.pharmaceutical-technology.com/features/coronavirus-affected-countries-philippines-measures-impact-tourism-economy/
https://www.pharmaceutical-technology.com/features/coronavirus-affected-countries-philippines-measures-impact-tourism-economy/
https://www.pharmaceutical-technology.com/features/coronavirus-affected-countries-philippines-measures-impact-tourism-economy/
https://www.pharmaceutical-technology.com/features/coronavirus-affected-countries-philippines-measures-impact-tourism-economy/
https://www.pharmaceutical-technology.com/features/coronavirus-affected-countries-philippines-measures-impact-tourism-economy/
https://www.pharmaceutical-technology.com/features/coronavirus-affected-countries-philippines-measures-impact-tourism-economy/
https://www.pharmaceutical-technology.com/features/coronavirus-affected-countries-philippines-measures-impact-tourism-economy/
https://www.pharmaceutical-technology.com/features/coronavirus-affected-countries-philippines-measures-impact-tourism-economy/
https://www.pharmaceutical-technology.com/features/coronavirus-affected-countries-philippines-measures-impact-tourism-economy/
https://www.pharmaceutical-technology.com/features/coronavirus-affected-countries-philippines-measures-impact-tourism-economy/
https://www.pharmaceutical-technology.com/features/coronavirus-affected-countries-philippines-measures-impact-tourism-economy/
https://www.pharmaceutical-technology.com/features/coronavirus-affected-countries-philippines-measures-impact-tourism-economy/
https://www.pharmaceutical-technology.com/features/coronavirus-affected-countries-philippines-measures-impact-tourism-economy/
https://www.pharmaceutical-technology.com/features/coronavirus-affected-countries-philippines-measures-impact-tourism-economy/
https://www.pharmaceutical-technology.com/features/coronavirus-affected-countries-philippines-measures-impact-tourism-economy/


 International Journal of Advanced Research in  ISSN: 2278-6236 

 Management and Social Sciences  Impact Factor: 7.624 
 

Vol. 11 | No. 1 | January 2022 www.garph.co.uk IJARMSS | 179 
 

 

Rapoza, K. (2020). China and South Korea models seem like only way to contain COVID-19. 

Forbes .https://www.forbes.com/sites/kenrapoza/2020/03/12/chinaand-south-korea-

models-seem-like-only-way-to-contain-covid-19/?sh=582344c647d3  

 

Reeves, J. J., Hollandsworth, H. M., Torriani, F. J., Taplitz, R., Abeles, S., Tai-Seale, M., Millen, 

M., Clay, B. J., &Longhurst, C. A. (2020). Rapid response to COVID-19: health informatics 

support for outbreak management in an academic health system. Journal of the American 

Medical Informatics Association: JAMIA, 27(6), 853–859. 

https://doi.org/10.1093/jamia/ocaa037  

 

SBP State Bank of Pakistan, (2016). SBP's priority areas. http://www.sbp.org.pk/70/sup-

14.asp 

 

Salman, A., &Munir, N. (2012). Choice between debt and equity and its impact on business 

performance. International Journal of Organizational Innovation, 5(1), 284–

295.https://www.google.com/url?sa=t&source=web&rct=j&url=https://www.researchgate.

net/publication/281859052_Choice_between_Debt_and_Equity_and_Its_Impact_on_Busin

ess_Performance&ved=2ahUKEwiMwe7fy631AhXLBKYKHT4YD5UQFnoECAQQAQ&usg=AOv

Vaw102ueJFAUjKG6rwNceKg-a  

 

Salman, A., &Qamar, R. (2011). Financial indicators for growth performance: Comparison of 

pharmaceutical firms in Pakistan. International Conference on Business  and  Economics 

Research.https://www.google.com/url?sa=t&source=web&rct=j&url=https://www.research

gate.net/publication/318601747_Financial_Indicators_for_Growth_Performance_Comparis

on_of_Pharmaceutical_Firms_In_Pakistan&ved=2ahUKEwjdttqNza31AhXvrVYBHSfrCZYQFno

ECAMQAQ&usg=AOvVaw1ceiYPlzqRcXE md6z4nN5L  

 

Shah, M (2018). Planning Commission of Pakistan, Ministry of Planning, Development & 

Reform, Government of Pakistan (Ed.), Framework for SME sector development in Pakistan. 

Science Direct.  

http://www.sbp.org.pk/70/sup-14.asp
http://www.sbp.org.pk/70/sup-14.asp
http://www.sbp.org.pk/70/sup-14.asp
http://www.sbp.org.pk/70/sup-14.asp
http://www.sbp.org.pk/70/sup-14.asp
http://www.sbp.org.pk/70/sup-14.asp
http://www.sbp.org.pk/70/sup-14.asp


 International Journal of Advanced Research in  ISSN: 2278-6236 

 Management and Social Sciences  Impact Factor: 7.624 
 

Vol. 11 | No. 1 | January 2022 www.garph.co.uk IJARMSS | 180 
 

https://www.sciencedirect.com/science/article/pii/S2590051X20300071  

 

Shen, H., Fu, M., Pan, H., Yu, Z., & Chen, Y. (2020). The impact of the COVID-19 pandemic on 

firm performance. Emerging Markets Finance and Trade, 56(10), 2213-2230.  

 

Tucker, H. (2020). Coronavirus bankruptcy tracker. These major companies are failing amid 

 the shutdown. Forbes. 

https://www.forbes.com/sites/hanktucker/2020/05/03/coronavirus-bankruptcytracker-

these-major-companies-are-failing-amid-the-shutdown/  

 

UNCTAD, (2020).The Covid-19 shock to developing countries: Towards a “whatever it takes” 

programme for the two-thirds of the world’s population being left behindUnited Nations 

Conference on Trade and Development.. United nations. 

https://unctad.org/system/files/official-document/osg2020d1_en.pdf  

 

Wijayangka, C. (2014). 

Analisiskinerjakeuanganperusahaansektormanufakturakibatkrisiskeuanganamerika. 

JurnalManajemen Indonesia, 14(2), 172–80. 

 


