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Abstract. This study aims to provide empirical evidence regarding the growth
and trend of publications related to the performance of companies/business entities
during the Covid-19 pandemic and to review what variables are often associated
with performance. The data in this study are the results of research published
during the Covid-19 period, limited until the time this research was carried out
using a systematic literature review method using bibliometric analysis with the
VOS viewer app. The number of studies used as data in this study amounted
to 374 articles obtained from the Science Direct page. The results of this study
indicate that research on performance during the Covid-19 pandemic has been
widely carried out in various countries and published. There are several variables
related to the topic of performance, companies, and Covid, including innovation,
sustainability, crisis, SMES, and resilience. Some of the names of the authors
that appeared, namely, Sascha Kraus, Andreas Kallmuenzer, and Johanna Gast
who could be considered references/references. The limitation of this study is
that it cannot provide an overview of the direction of the trend in the use of
research variables in 2021. This research is expected to provide implications in
the development of future research, especially related to performance and the
pandemic situation.
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1 Introduction

The Covid-19 pandemic is a medical and humanitarian disaster. That affects all lines of
human life in every region of the world [1]. Starting from health problems, the impact
of the Covid-19 pandemic has spread to social problems, economic problems, and even
to the financial sector. Covid-19 emerged in December 2019 from Wuhan, China and
became a global pandemic causing sudden and massive business disruptions globally.
On March 11, 2020, WHO officially declared the Covid-19 pandemic a global pandemic.
The Covid-19 pandemic has been classified as a black swan event with ripple effects on
all aspects of human life [2].

The Covid-19 pandemic has affected all sectors of society, especially vulnerable
groups such as the elderly, the weak, the marginalized, the poor, and the disabled.
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In response to the outbreak of the pandemic, leaders in many countries have decided
to save the lives of their own people before saving the economy by issuing sudden or
gradual restrictions and quarantines to countries. Policies such as social distancing and
telecommuting were suddenly introduced and had a huge impact on several businesses
in the industry [3, 4].

According to the World Trade Organization (WTO), world trade experienced a
decline in 2019, after which the Covid-19 pandemic triggered the global financial cri-
sis. According to preliminary estimates, each country’s economy is expected to decline
by 2.4-3.0% of gross domestic product (GDP) in 2020 due to the Covid-19 pandemic
(WTO, 2020). Given declining sales and high levels of uncertainty, it is difficult for most
companies around the world to keep their finances spinning. Therefore, it is important
for businesses to properly evaluate and analyze the viability of their business model [3].

Compared to the 2008 world financial crisis, the Covid-19 pandemic is associated
with several challenges, due to the widespread restrictions on protecting the function-
ing of the health system [5]. As Covid-19 spreads across the globe, consumption and
investment uncertainty is increasing among various stakeholders, including consumers,
business partners, suppliers and investors [3]. The increase in travel restrictions both
nationally and internationally greatly affects the economy in general. The Covid-19
crisis produced a domino effect across regional and global supply chains, disrupting
supply and demand [6]. In addition, social distancing have almost wiped out service
industries such as tourism, travel, and hospitality, which could a recession trigger [3].
Recentresearch has shown that overall financial performance in China has reduced across
industries since the pandemic [7]. This is reflected in declining revenues, profitability,
and overall investment across industries. Nonetheless, the sharpest declines were shown
in the travel and tourism industries, and transportation [7].

In addition, social restrictions and lockdowns have been implemented in several
countries around the world to flatten or lower the curve of the Covid-19 outbreak. This
has a very large direct impact on economic activity in almost all sectors. For example,
activities involving direct contact between service providers and consumers have been
affected by social constraints [8]. Many companies face bankruptcy or reduce their pro-
duction quantity, leading to higher underemployment and unemployment [1]. Extended
lockdowns could increase the risk of a massive build-up in corporate and government
debt, resulting in a major fiscal imbalance that could prolong the recovery period from
the Covid-19 pandemic [3].

The research of Jin et al. [9] used data from companies listed in China from January
2020 to October 2020 to explore the impact of Covid-19 on corporate innovation. The
results show that Covid19 is hampering business innovation in China at the national
level. The negative impact of Covid-19 has a greater impact on the quality of innovation
at the corporate level. Large enterprise innovators are more vulnerable to Covid-19 than
SMEs. The research of She et al. [10] shows that high investment in R&D will improve
the performance of corporate during the Covid-19 pandemic. In addition, during the
Covid-19 pandemic, the performance of several companies deteriorated in China. This
shows that the Covid-19 pandemic has affected company innovation, especially large
companies, and state-owned companies. Based on Gu et al. [11], studies related to
the response of Chinese companies to the Covid-19 pandemic (global pandemic), the
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Covid-19 pandemic has had a negative impact on manufacturing. Meanwhile, companies
in industries such as construction, telecommunications, computer and software services,
medical care and social welfare have responded positively to the impact of Covid-19.
The rate of decline in the corporate activity of private companies due to the pandemic
is greater than that of state-owned companies and foreign companies. The impact on
private enterprises was strongest, indicating that private firms were more affected by the
effects of closures and restrictions on worker mobility.

While the Covid-19 pandemic had a negative impact on the Irish economy as a
whole [12], the severity of the impact on each company varies greatly depending on the
sector in which it operates. Covid-19 has also driven businesses around the world to work
quickly in new, more sustainable ways. As businesses change priorities in response to old
challenges such as decision making, business continuity, productivity, and security risks,
new pandemic challenges test businesses’ resilience as they seek to lay the groundwork
for their future [13].

The impact of the Covid-19 pandemic on the Indonesian economy is at least not much
different from that of other countries. The first confirmed case of Covid-19 in Indonesia
was in March 2020. Furthermore, the government made various efforts to reduce the
impact of Covid-19 in various sectors, not only in the health sector but also in the
economic sector, the tourism industry sector, retail, manufacturing, and even the MSME
sector. Business activities have a great impact on the Economic sector by the restriction of
community activities. In August 2020, BPS Indonesia reported that Indonesia’s economic
growth in the second quarter was —5.32%. Whereas previously in the first quarter it
grew only 2.97%. To assist researchers and business practitioners understand the impact
of the Covid-19 pandemic on company performance, this study analyzes Covid-19 and
business and management articles to answer the following questions: How are the growth
and publication trends related to company performance during the Covid-19 pandemic?
What variables are associated with company performance in published research during
the Covid-19 period? Novelty in this research is to provide developing propositions to
guide future research.

2 Methods

This research uses bibliometric analysis sometimes referred to as which is part of the
research evaluation methodology, and a separate method in the various literatures pro-
duced so far [14]. The bibliometric method is a literature measurement method using a
statistical approach that involves the application for a quantitative analysis.

The data processed in this study were obtained with the following limitations:

e Articles were collected using the keywords: performance, profit, firm, and Covid.
e The search was made from the Science Direct page because this page is assumed to
include all publications at the international level.

Research data is processed using the VOS viewer application which includes Co-
occurrence analysis to reveal research topics statistically, namely counting paired data in
the collection unit, Co-authorship analysis to find relationships between various studies
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based on research documents produced by researchers, and Bibliographic analysis to
reveal what researchers are doing, related to the field of research.

3 Results and Discussion

This study managed to collect data as many as 374 articles obtained using the keywords:
performance, profit, firm, and covid. Categories were carried out from journal publica-
tions on the Science Direct page, and with a period between 2020-2021, but for 2021 it
is limited to references obtained until September 20, 2021, so that it does not or does not
include all publications published throughout 2021. Some reasons why only take it from
Science Direct is because the references presented include publications from various
publishers in the world.

The trend of research and publications related to the performance of compa-
nies/business entities during the Covid-19 pandemic shows high numbers. It is evident
that in searching for research data, the results of a search on the Science Direct page
show the number of 695 (six hundred and ninety-five) articles. Next, the writer makes
the following selections:

Figure 1 is the process of selecting data from Science Direct where there are 695
articles at the beginning of the search. The years 2020-2021 are used as the second
screening stage because publications related to performance during the covid pandemic
are assumed to be published in that year. The type of articles selected is only from research
articles to determine that the articles used as data in this study are publications of research
results only. Furthermore, the data used in this research is from publications in journals
with the subject of Business, Management, & Accounting; Economics, Econometrics, &
Finance; and Social Sciences because research on this subject is research in the field
that is by the aims and objectives of this research, which is a total of 374 articles. The
following table presents the twenty publishers with the highest number of publications.

Table 1 provides information on journals that publish research results or articles
related to performance, profit, company, and Covid. This illustrates that with the Covid
pandemic, scientific movements are also in line with the movement of problems facing
the world. With the description in Table 1, it means that articles related to performance,
companies, and covid are topics that still deserve to be studied and developed as proven
so far. They still occupy the best quartile Scopus journals. This should further spur the
authors to expand this topic more. Furthermore, the following figure presents information

Key words: Year:
performance, 2020-2021
profit, firm, covid Social Sciences

| Number of articles obtained |

Subject:
Business, Management, & Accounting

Article type:
Research
articles

Fig. 1. Data selection process.
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Table 1. Twenty (20) journals with the highest publications

No | Journal Name Number of Publications | Quartile Scopus
Journal of Business Research 30 Ql
2 Technological Forecasting and Social |29 Ql
Change
3 International Journal of Hospitality 14 Q1
Management
4 Industrial Marketing Management 11 Q1
5 Energy Economics 8 Ql
6 International Business Review 7 Ql
7 Cities 7 Ql
8 Journal of Air Transport Management | 7 Q1
9 International Journal of Production 6 Q1
Economics
10 Tourism Management 6 Q1
11 Telecommunications Policy 6 Q1
12 Technology in Society 6 Q1
13 Resources, Conservation and 6 Q1
Recycling
14 Journal of Environmental Management | 6 Q1
15 Research in International Business and Q1
Finance
16 International Journal of Information 5 Ql
Management
17 Transportation Research Part E: 5 Ql
Logistics and Transportation Review
18 Geoforum 5 Ql
19 International Review of Economics & 5 Q2
Finance
20 Economic Analysis and Policy 5 Ql

Source: Data processed by the author (2021)

about what variables often appear and are associated with company performance in

published research related to the topic in this study.

related or affected by the current Covid pandemic situation.

Figure 2 provides information on variables that often appear along with topics about
performance, companies, and Covid, including innovation, sustainability, crisis, SMEs,
blockchain, artificial intelligence, resilience, and digital transformation. It shows that the
authors widely observe these variables. So, we can say that these variables are closely
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Fig. 2. Frequently appearing variables.

The line connecting the variables shows there is arelationship between these variables
in published research. For example, in several studies, the innovation variable is associ-
ated with economic policy uncertainty, corporate social responsibility, and sustainable
development goals. In another study, the digital transformation variable was associated
with productivity and sustainable development goals. The relationship between these
variables is described in Table 2 regarding the cluster of linkages between variables.

The cluster in Table 2 refers to a grouping of variables found from the results of
processed data using the VOS viewer application in this study. From the publishing
processed data, found that there were 10 clusters in the grouping of variables. This gives
an illustration that certain variables tend to be associated with certain other variables
that often appear together in research conducted and published, thus forming groups
that link between these variables. However, this grouping is not closed, where certain
variables in a cluster are possible to appear with other variables outside the cluster.

The number that appeared in the total link strength column shows the strength of a
variable associated with other variables. The higher the number in the total link strength
column, the more often this variable is associated with other variables. This number is
almost in line with the number that appears in the occurrence column. The number that
appears in the occurrence column indicates how many studies have used this variable. The
year number in the Year (average) column indicates that publications with the associated
variable appeared on average in that year. For example, the number 2020,5 means that
research with this variable is widely published around June and July in 2020. While the
number 2020,9 means that this variable will be published in November and December
2020. The following is a picture of the trend of the variables that emerged in the span of
this research year.
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Table 2. Variables used according to cluster

Variable Cluster | Total link strength | Occurrence | Average year
Digital transformation 1 8 6 2020.67
Servitization 1 8 5 2020.6
Internationalization 1 6 3 2021
Digitization 1 5 5 2020.6
Competitiveness 1 3 3 2020.67
Family business 1 3 3 2021
Resource-based view 1 3 4 2021
Productivity 1 2 4 2021
Climate change 2 5 6 2020.83
Sustainable development 2 5 3 2021
goals

Crisis management 2 4 4 2020.75
Digital technologies 4 2021
Corporate social 2 6 2020.67
responsibility

Customer 2 3 3 2020.67
Decision-making 2 1 3 2021
Sms 3 20 12 2020.75
Innovation 3 17 17 2020.76
Dynamic capabilities 3 8 6 2021
Survival 3 8 3 2021
Economic downturn 3 5 3 2020.67
Ambidexterity 3 2 3 2021
Economic policy 3 2 7 2021
uncertainty

Supply chain 4 15 8 2020.875
Blockchain 4 11 8 2020.75
Big data 4 6 3 2021
Artificial intelligence 4 5 8 2020.875
Logistics 4 4 3 2020.67
Smart city 4 1 3 2021
Entrepreneurship 5 7 6 2020.5
Financial inclusion 5 6 4 2020.75

(continued)



Company Performance Review During the Covid-19 Pandemic 231

Table 2. (continued)

Variable Cluster | Total link strength | Occurrence | Average year
Strategy 5 5 3 2020.67
Microfinance 5 3 3 2021
Employment 5 2 3 2020.67
Emerging markets 6 10 9 2020.89
Institutions 6 7 4 2021
Governance 6 5 3 2021
Healthcare 6 5 3 2021
Institutional distance 6 2 3 2020.67
Sustainability 7 8 16 2020.8
Tourism 7 7 4 2020.5
Industry 4.0 7 4 5 2020.6
Social innovation 7 4 3 2020.67
Supply chain management | 7 2 4 2020.75
Entrepreneurial orientation | 8 7 6 2020.5
Performance 8 6 6 2020.83
Innovation capability 8 2 3 2021
Firm performance 8 1 4 2021
Covid-19 9 51 53 2020.8
Resilience 9 14 10 2020.7
Disaster management 9 1 3 2021
Crisis 10 24 13 2020.54
Social distancing 10 3 3 2020.67
Financial performance 10 1 3 2021

Source: Data processed by the author (2021)

Figure 3 shows the trend of the variables used in research and publications in the
2020-2021 time range. The trend of the emergence of this variable leads to the movement
of problems observed by developing writers in the world. The trend of the emergence
of this variable can provide an overview for the authors to develop further, both from
existing variables and from other variables that still need to be explored, which should
be by the development of problems in both the company and society in general.

Several authors/authors publish research results on topics related to this research
individually or in partnership with other authors. The following is a picture of some of
the authors’ names and their relationship with other authors.
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Fig. 3. Trend of variables used.
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Fig. 4. The author and his relationship with other authors.

Figure 4 provides information on the names of the authors/authors who publish their
research results related to this research topic. The line in Fig. 4 shows the relation-
ship/partner of one writer with another writer. For example, Shascha Kraus in conduct-
ing research and publications has partnered with Andreas Kallmuenzer, and in another
research, Shascha Kraus has partnered with Breier Matthias. Then on another occasion,
Breier Matthias partnered with Johanna Gast. The larger the circle in the author’s name,
the more publications he has done. This can indicate that the more often the author
publishes, which in turn means that the author is getting deeper into the topics related to
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Table 3. Authors who often publish research related to research topics
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Source: Data processed by the author (2021)

this research. The following table presents the names of the authors related to the topics
in this study based on the results of VOS viewer data processing:

Table 3 illustrates that the authors mentioned above publish their research results
with the variables included in the cluster as written in the cluster column. The number
on the strength of the link indicates showed how strongly or often the author publishes in
partnership with other authors, on topics according to this research. The number in the
number of documents column showed how many published documents were discovered
by the VOS viewer application that mentions the author’s name. The authors’ names
in Table 3 can be used as a reference in future research related to related topics. The
more the author’s name appears, the deeper and more familiar with issues related to the
intended research topic.

In general, the results of data processing using the VOS viewer application show
that several variables are often used in many publications related to this research topic.
However, VOS viewer cannot display all the variables used in the processed publication
data, especially for the variables that appear in very small quantities. This makes it
difficult for the author to obtain an overview of using variables in related research in
more detail and thoroughness. However, on the other hand, this can illustrate that the
variables that have not been mentioned mean that they have not been explored much that
they can be a renewable opportunity for further research.



234 S. Arifah et al.

4 Conclusion

This study found that research developments related to performance, companies, and
the Covid pandemic situation developed very variedly, as evidenced by the abundance
of publications related to these topics. There are several variables related to the topics of
performance, profit, firm and Covid, including innovation, sustainability, crisis, SMEs,
and resilience. However, there are still many unexplored variables that are related to the
topic in this study and can be considered for further research as renewables for further
research, such as digital technologies, innovation capability, logistics, and survival. Some
of the authors’ names that appeared, namely Shascha Kraus, Andreas Kallmuenzer, and
Johanna Gast, indicated that these authors had several times published their research
results related to this research topic so they could be considered as references. The
limitation of this study is that it cannot provide an overview of the direction of the
trend in the use of research variables in 2021. This research is expected to provide
implications in the development of future research, especially related to performance
and the pandemic situation.
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