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Abstracts 

This paper analyzes how organizational adaptive capacity and structural transformation processes 

influenced the economic performance of micro, small and medium-sized enterprises (MSMEs) in Ecuador 

during the post-pandemic period. A methodological strategy of quantitative approach and exploratory 

analysis was employed, which included the estimation of multiple linear regression models, tests of 

variance (ANOVA) and visualizations through box plots, using financial records for the year 2022 provided 

by the Superintendence of Companies. The findings indicate that variables such as the volume of assets, 

equity and income have a significant impact on net income, explaining about 41% of its variability. In 

addition, relevant differences were identified in performance according to company size, with medium-

sized companies showing the greatest capacity for economic recovery. The graphical analysis revealed 

marked disparities in the distribution of resources and financial results, especially in microenterprises, 

suggesting structural limitations. From these results, it is inferred that intangible factors -such as operational 

flexibility, technological incorporation and collaborative alliances- play a key role in the resilience of 

MSMEs. The study provides useful inputs for the formulation of strategies and public policies aimed at 

business strengthening. 

 

Key words: MSMEs, business resilience and transformation, economic performance, Multiple Regression, 

Anova. 

 

INTRODUCTION 

 

When the world woke up in 2020, the COVID-19 pandemic was affected, this phenomenon caused a disruption 

in developing economies such as Ecuador and Latin American countries, as well as the rest of the world Bartik 

et al. (2020). Countries suffered a drastic drop in their economies reflected in their macroeconomic and 

microeconomic indicators. In emerging economies such as Latin America, this impact was particularly severe: 

regional GDP contracted by 7.7% in 2020, while poverty increased by 22 million people, reversing decades of 

social gains. This directly affected MSMEs due to their structural vulnerability  (Teece D. , 2007)ECLAC 

(2021). In Ecuador, these companies represent more than 93.7% of the business fabric and are essential for the 

generation of employment and territorial development. Although 2022 marked a recovery phase, not all 

companies managed to adapt or prosper, many closed  (INEC, 2024)Chit et.al., (2022). According to the SRI 

3494 economic companies between 2020 and 2021 due to the pandemic.(EKOS, 2021) 

For a company to survive external factors such as the Covid-19 pandemic, the first thing is to have resilience, 

an important term, which means the ability of people to face extreme changes, prepare, adapt, prepare strategies 
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(Martelo et al., 2023). In the business context Ritter & Pedersen (2020)He describes it as the ability to respond 

productively to significant changes and cope with the unforeseen. But it is necessary that joint actions be carried 

out between households (society), private enterprise and the government. For example, economic reactivation 

programs are important to support SMEs. According to Dini & Heredia (2021), in Latin America, governments 

deployed measures around four objectives: maintaining liquidity in the short term, protecting the labor market, 

promoting the production of goods and services, and facilitating access to credit. Despite the not very 

encouraging outlook for Ecuador since the GDP in 2019 had fallen by 7.8% and for 2021 it registered an 

increase of 2.8% due to exports, added to this the Vaccination of the Population that in 2020 in the Government 

of Lenin Moreno was low, reactivation programs were implemented for companies,  one of them called 

Reactívate Ecuador. (PRIMICIAS, 2020) 

Another important factor is innovation. To innovate is to successfully exploit new ideas or new knowledge, 

assuming more risk than competitors, to achieve a superior competitive position, companies obtain competitive 

advantages if they constantly innovate. In this context, both the manager and the employees in times of crisis 

undergo the necessary changes to survive in the market, an effort of the entire group and that uses means such 

as technology for communication, promotion, organization, work, synergy.  (Ferras, 2014) 

Many businesses that began as ventures took off taking advantage of the pandemic, for example, e-commerce 

through social networks: from a barter of products, sale of cleaning products, health, education, as well as in 

gastronomy, here many restaurants that did not have home delivery innovated with the incorporation of App 

and were able to maintain their home sales La Hora (2021). According to Amoah et al. (2021), the use, 

adaptation, and increase of social networks turned out to be beneficial for small and medium-sized companies, 

because it helped to effectively market their products and services, taking advantage of the interaction they 

allow, to attract customers; in turn, achieving closer contact, which allowed them to know the specific needs of 

their customers. The key was e-commerce in times of distress Bravo et al., 2022; Dvorak, et al., 2021; Effendi 

et al., 2020; Fragoso, 2022; Hossain et al., 2022; Valdez-Juárez et al., 2022). Added to this is the entrepreneur's 

predisposition, the attitude to change. According to Weber (1984), the action of the entrepreneur is not peaceful 

or calm, on the contrary, mistrust, competition, individualism, are manifestations that occur in the innovative 

entrepreneur. In this sense, Schumpeter (1950) states that this dynamic is characterized by a "creative 

destruction", driven by the initiative of the entrepreneur to introduce changes in both the economy and the 

social structure.  

This paper examines how Ecuadorian MSMEs faced post-pandemic challenges, what factors intervened such 

as resilience, how their transformation allowed them to operate to survive in the market and what effects it 

generated on economic performance in that year. In particular, business resilience is analyzed, understood as 

the ability to adapt, transform and maintain operational continuity in the face of adverse conditions. Recent 

literature identifies digital transformation and income diversification as critical survival factors.  (Sullivan & 

Branicki, 2011)Bartik et al. (2020) showed that MSMEs with e-commerce were 2.5 times more likely to 

survive, while Hernández & et al. (2021) verified that reinvestment in technological assets mitigated losses by 

up to 40% 48. However, methodological gaps persist in Latin American studies: most focus on qualitative 

analyses or sectoral cases, omitting econometric assessments that quantify correlations between operational 

variables and post-pandemic financial performance. General equilibrium models (such as G-Cubed) have 

projected global macroeconomic impacts, but their application to MSMEs is limited, especially in dollarized 

economies such as Ecuador, where exchange rate rigidity amplified the costs of importing inputs.(Osorio-

Herrera, 2020) 

Our theoretical framework integrates theTheory of Dynamic Capabilities (Teece D. , 2007), which 

conceptualizes resilience as strategic adaptation through reconfiguration of resources, involves permanent 

processes of change and renewal that generate greater value and competitiveness to the organization and 

theComplexity Economics, which explains interconnections between corporate financial health and 

macroeconomic stability. Finally, the role of the "entrepreneurial spirit" described by Schumpeter (1912) is 

reflected in those companies that, despite structural limitations, incorporated commercial or digital innovation 

to sustain operations, in line with research that highlights the role of entrepreneurship as an engine of economic 

reactivation in post-crisis contexts  (Arthur, 2013)(Cavallo et al., 2020; Audretsch et al., 2022). 

This article addresses such gaps through a robust quantitative approach, we will analyze a sample of 1835 

MSMEs with cross-sectional 2022, using the Multiple Regression method to model net profit (Var.Dep.) as a 

function of size, employment, income, taxes, assets and equity with the ANOVA technique with post-hoc Sidak 

to compare cross-sectoral differences, the Box Diagrams to evaluate regional distribution of resilience. 

 

METHODOLOGY 

 

The research adopts a qualitative approach at the beginning, as it focuses on a systematic literature review of 

articles with similar research, which allow identifying and contextualizing the key concepts of resilience and 

business transformation within the field of MSMEs, especially in post-pandemic scenarios.  

As for the quantitative approach, the database of the Superintendence of Companies transversal type of the 

year 2022 was used with a total of 37,949 companies. When refining the base, we worked with an analytical 
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sample of 1835 MSMEs considering the criteria: that they belong to the Province of Guayas, of the corporate 

sector, that their activities represented in ISIC belong to C = Commerce, F = Construction, G = Sales. H = 

Transportation and Maintenance, I = Services, J = Information and Communication, K = Financial Activities, 

M = Professional Activities, R = Art and Entertainment and that has Income Tax greater than zero.  For the 

processing of the data, inferential techniques such as Multiple Regression were used to predict the dependent 

variable Net Profit, Box Plot to visualize the distribution of the variables, as well as the outliers and Anova will 

allow comparing means between groups, for which the dependent variable is Net Profit and the independent 

variables are Equity,  Assets, Numbers of Employees, Income from Sale, Income Tax Caused.  

 

RESULTS 

 

The first exploratory analysis is shown in Table No.1, a statistical summary of the variables. It can be said that, 

of the 1835 companies analyzed, MSMEs have an average of 21 employees, assets valued at an average of 

$2,160,163.46 as well as $856,902.11 in assets and their average income from sales generated in that year for 

$1,456,678.60 and from this the respective $89,520.75 was generated. 

Table No. 1 Exploratory-Descriptive Statistical Analysis 

Variable N Minimum Maximum Mean Std. Deviation 

No. of Employees 1835 0 706 20,55 44,140 

ASSETS 1835 253,6500000 44261317,16 2160163,462 2988759,796 

EQUITY 1835 -2186732,05 27609246,59 856902,1111 1953189,207 

REVENUE (SALES) 1835 1,500000000 4984815,880 1456678,597 1294645,153 

Net Profit 2022 1835 -1211740,44 4521158,380 89520,75416 271852,6051 

Valid N (listwise) 1835 
    

 

Note: The summary of descriptive statistics of the independent and dependent variables, prepared with IBM 

SPSS, is presented 

To complement the above, Graph No. 1 shows the variables Assets and Equity with greater dispersion and 

asymmetry, there is evidence of a significant concentration of values below 5 million, but with multiple extreme 

values that far exceed 20 million, it may be due to the size of the companies and their operational capacity.  

Sales revenue and total revenue reflect a more compact distribution, with less dispersion. This would indicate 

that, although companies may differ significantly in equity and asset size, their revenues tend to be grouped 

into more homogeneous ranges.  

Net income for the year also has a near-zero concentration of data, which could be indicative of low operating 

margins, high costs, or inefficient resource management. The existence of several positive extreme values 

suggests that a small number of companies achieved relevant profits, but they are not representative of the 

general behavior. 

Finally, the Income Tax caused shows the smallest scale and dispersion among all the variables. This is 

consistent with the behavior of net income, while income tax is generated from taxable profits.  

 

GRAPH NO. 1 BOX DIAGRAM 

 

 
Note: The box plot of the independent and dependent variables for the outliers, prepared with Stata MP 16, is 

observed 

 

The results of the Regression Model are shown in Table No. 2, it is revealed that the independent variables of 

assets, equity, sales income, number of employees and Income Tax explain 41% (R2) of the variability in Net 

Income for 2022. The model is statistically significant and the relationship between the chosen variables and 

the dependent one is positive and moderately strong 64%(R) and has no autocorrelation problems since the 
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statistician Durbin Watson at 2.115. This is in line with the central idea of the article that the financial and 

operational structure directly influences the economic performance of MSMEs during a post-pandemic 

recovery. 

TABLE NO.2 REGRESSION MODEL 

 

Mode

l 

R R 

Squar

e 

Adjuste

d R 

Square 

Std. Error 

of the 

Estimate 

R 

Square 

Chang

e 

Change 

Statistic

s 

  
Sig. F 

Chang

e 

Durbin

-

Watson 

      
F 

Change 

df

1 

df2 
  

1 .640

ᵃ 

.409 .408 209247.004

1 

.409 253.324 5 182

9 

.000 2.115 

a. Predictors: (Constant), EQUITY, No. of Employees, Accrued Tax 2022, REVENUE (SALES), ASSETS 

b. Dependent Variable: Net Profit 2022 

Note: The Regression Model with its R2, developed with IBM SPSS, is presented 

Table No. 3 presents the analysis of correlations between the model's predictor variables, in which a strong 

negative correlation between assets and equity (r = -0.804) stands out, which could reflect an inversely related 

financial structure between equity capital and total assets, possibly due to the intensive use of external financing 

in certain MSMEs.  as well as the correlation of sales income and income tax caused (r = -0.413), which 

suggests that higher revenues do not necessarily translate into a higher tax burden, possibly due to tax benefits 

or accumulated losses. In contrast, the correlations for the other variables are mostly weak (r < ±0.10), which 

indicates low multicollinearity between predictors, especially between the number of employees and the other 

variables. These results support the validity of the multiple regression model, since no correlations are 

identified that compromise its statistical stability. 

 

TABLE NO. 3 CORRELATIONS AND MULTICOLLINEARITY 

COEFFICIENT CORRELATIONSᵃ 

 

Model 
 

EQUITY No. of 

Employees 

Accrued Tax 

2022 

REVENUE 

(SALES) 

ASSETS 

1 Correlations 
     

 
EQUITY 1.000 -0.003 -0.004 0.103 -0.804  
No. of 

Employees 

-0.003 1.000 0.022 -0.297 0.020 

 
Accrued Tax 

2022 

-0.004 0.022 1.000 -0.413 -0.043 

 
REVENUE 

(SALES) 

0.103 -0.297 -0.413 1.000 -0.202 

 
ASSETS -0.804 0.020 -0.043 -0.202 1.000  
Covariances 

     

 
EQUITY 1.815E-5 -0.001 -2.070E-6 1.991E-6 -9.755E-

6  
No. of 

Employees 

-0.001 13674.668 0.300 -0.158 0.007 

 
Accrued Tax 

2022 

-2.070E-

6 

0.300 0.014 -0.001 -1.457E-

5  
REVENUE 

(SALES) 

1.991E-6 -0.158 -0.001 2.077E-5 -2.625E-

6  
ASSETS -9.755E-

6 

0.007 -1.457E-5 -2.625E-6 8.114E-6 

a. Dependent Variable: Net Profit 2022 

Note: The correlations of the variables with respect to Net Income, prepared with IBM SPSS, were applied 

The Anova made in Table No. 4. Compare the 2022 Net Income in the three sectors such as micro, small and 

large companies. Highly significant differences are observed: F=26.13 P<0.001, therefore the size of the 

company influences profitability (Net Income). Here, medium-sized companies occupy the first place with an 

average profit of $129,652.09 compared to microenterprises that only reflect an average of $6,070.58. Bartlett's 

test (χ² = 727.78; p < 0.001) confirms heteroskedasticity (uneven variances between groups), which validates 

the use of robust post-hoc tests (Bonferroni/Scheffé/Sidak) for specific comparisons.  
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TABLE NO. 4 ANOVA 

 

 

 
Note: ANOVA technique was applied to see difference between groups, elaborated with Stata MP 16 

Finally, Table No. 5 shows the three Bonferroni, Scheffe and Sideak tests, which agree that there are significant 

differences in the three sectors, i.e., between medium vs. micro and medium vs. small enterprises (p < 0.001), 

but not between micro and small enterprises (p > 0.05), because they have similar utility groups. 

 

TABLE NO.5 ROBUST POST-HOC TESTS 

 

   

                 Comparison of 

Net Income 

2022 by Size 

                                

(Bonferroni) 

 
  Comparison of Net Income 

2022 by Size 

                                  

(Scheffe) 

 
Comparison of Net Income 

2022 by Size 

                                   

(Sidak) 

 

 
Note: It was corroborated with Bonferroni, Scheffe and Sidak multiple comparison methods, to compare means 

between groups  

made with Stata MP 16 

 

DISCUSSION 

 

The results obtained allow us to identify relevant structural patterns in Ecuadorian MSMEs during the recovery 

process after the global health crisis. In particular, there is a notable asymmetry in the distribution of assets and 

wealth, with most cases being concentrated below five million dollars, but with extreme values exceeding 

twenty million. This equity heterogeneity, also reported by regional studies such as that of Juárez et al. (2021) 

in Mexico, is related to significant gaps in access to financing and investment capacity, generating disparities 

in economic performance within the same business sector. This dispersion may be one of the factors that 

explains the high volatility in net income, whose behavior was partially explained by structural variables, with 

a coefficient of determination (R²) of 41%, which supports the relevance of financial soundness to face crisis 

situations (Bartik et al., 2020). 

From a theoretical perspective, some findings are counterintuitive. For example, the negative correlation 

between assets and equity (r = -0.804) indicates an intensive use of debt as a financing strategy, reflecting a 

      Total     89520.754   271852.61       1,835

                                                 

    PEQUEÑA     55714.207    153331.1         650

MICROEMPR..     6070.5758   82651.948         207

    MEDIANA     129652.09   343255.86         978

                                                 

     Tamaño          Mean   Std. Dev.       Freq.

                 Summary of Utilidad neta 2022

. oneway Utilidadneta2022 Tamaño, bonferroni scheffe sidak tabulate

Bartlett's test for equal variances:  chi2(2) = 727.7776  Prob>chi2 = 0.000

    Total           1.3554e+14   1834   7.3904e+10

                                                                        

 Within groups      1.3178e+14   1832   7.1932e+10

Between groups      3.7595e+12      2   1.8797e+12     26.13     0.0000

                                                                        

    Source              SS         df      MS            F     Prob > F

                        Analysis of Variance

                0.000      0.061

 PEQUEÑA     -73937.9    49643.6

          

                0.000

MICROE..      -123582

                                

Col Mean      MEDIANA   MICROE..

Row Mean- 

                                (Bonferroni)

                0.000      0.068

 PEQUEÑA     -73937.9    49643.6

          

                0.000

MICROE..      -123582

                                

Col Mean      MEDIANA   MICROE..

Row Mean- 

                0.000      0.060

 PEQUEÑA     -73937.9    49643.6

          

                0.000

MICROE..      -123582

                                

Col Mean      MEDIANA   MICROE..

Row Mean- 



TPM Vol. 32, No. S2, 2025         Open Access 

ISSN: 1972-6325  

https://www.tpmap.org/ 

 

97 
 

  

high dependence on external resources. This strategy, also documented in Colombian microenterprises during 

the pandemic, suggests a prioritization of immediate liquidity over long-term sustainability, raising the risk of 

insolvency in contexts of uncertainty (Osorio-Herrera, 2020)(Craig et al., 2020). Similarly, the inverse 

relationship between income and income tax (r = -0.413) can be attributed to the impact of compensatory fiscal 

policies implemented in countries such as Ecuador, where tax exemptions or benefits were granted to 

companies with low margins (CEPAL, 2021) 

Regarding the hierarchy by firm size, the data confirm that medium-sized companies obtained significantly 

higher levels of net profit (M = $129,652), compared to micro and small companies (statistically significant 

differences with p < 0.001). This empirical evidence supports the Theory of Dynamic Capabilities, by showing 

that firm size facilitates reinvestment in innovation, digitalization and diversification processes, which are key 

to achieving organizational resilience in turbulent environments (Teece D. , 2007)(López Fernández et al., 

2016). On the other hand, the absence of significant differences between micro and small enterprises (p > 0.05) 

suggests the existence of shared structural barriers, such as informality, low technification and limited access 

to financing, recurrent phenomena in developing economies. (World Bank, 2022) 

The multiple regression model, with a correlation R = 0.64 and R² = 0.41, shows that assets, income and equity 

partially explain net income. However, 59% of the variance remains unexplained by accounting variables, 

suggesting the influence of intangible factors, such as adaptability, collaborative networks or strategic 

innovation. This coincides with what Sullivan & Branicki (2011) have argued, who identify the existence of 

invisible organizational capabilities as key elements for business survival in crisis contexts. 

For the public sector, these findings will serve to implement public policies focused on the microenterprise 

segment, whose equity structures and income levels are markedly lower (mean assets = $6,070.58), which 

limits their ability to recover. With programs that include financial instruments accessible to companies such 

as credit guarantees, smart subsidies or access to soft lines of financing, they could have a significant effect on 

their sustainability. Secondly, digitalisation appears to be an essential strategy. The low dispersion in revenues 

between firms (as measured by the box plots) suggests homogeneity in traditional business models. Promoting 

tools such as e-commerce and digital platforms, as has happened successfully in the Peruvian entrepreneurial 

ecosystem, could diversify sources of income and reduce structural vulnerability.(IDB, 2020)(Vasquez & 

Loayza, 2021) 

 

CONCLUSIONS 

 

The results obtained in this study allow us to affirm that business resilience, understood as the capacity for 

structural and financial adaptation, played a determining role in the economic performance of Ecuadorian 

MSMEs during 2022. Multiple regression showed that variables such as the volume of assets, equity and sales 

income have a significant effect on net income, explaining 41% of its variability. This finding reinforces the 

importance of a solid financial structure as a foundation to face adverse economic contexts. In addition, the 

analysis of variance (ANOVA) revealed significant differences in profitability levels according to firm size, 

highlighting medium-sized companies as the segment with the greatest post-pandemic resilience, in line with 

theories of dynamic capabilities and strategic change management. 

In addition, the graphical analysis using box plots made it possible to visualize the marked dispersion in assets 

and net income, as well as the existence of internal asymmetries between business groups. These structural 

differences, especially visible between microenterprises and their larger peers, show a critical gap in access to 

financing, digitalization and innovation. While accounting factors partially explain economic performance, the 

model suggests that non-financial dimensions such as operational agility, collaborative networks, and 

organizational learning could be equally determinants in post-crisis sustainability. Therefore, it is recommended 

that public policies aimed at economic reactivation focus on strengthening the resilience of micro and small 

enterprises, not only through financial instruments, but also through the development of strategic and 

technological capacities that allow them to face future scenarios of high uncertainty. 

 

BIBLIOGRAPHIC REFERENCES 

 

1. Amoah, J., Belás, J., Khan, K., & Metzker, Z. (2021). Antecedents of sustainable SMEs in the social media 

space: A Partial Least Square-Structural Equation Modeling (PLS-SEM) approach. Management & 

Marketing,16, 26-46. doi:https://doi.org/10.2478/mmcks-2021-0003 

2. Arthur, W. (2013). Complexity economics: A different framework for economic thought. . Oxford 

University Press. 

3. Audretsch, D., Belitski, M., & Cherkas, N. (2022). Entrepreneurship and resilience after COVID-19: The 

role of regional entrepreneurial ecosystems. Small Business Economics, 59(2), 577–601. 

doi:https://doi.org/10.1007/s11187-021-00513-0 

4. Bartik, A., & Et, A. (2020). The impact of COVID-19 on small business outcomes and expectations. PNAS, 

*117*(30), 17656–17666. Retrieved from https://www.pnas.org/doi/full/10.1073/pnas.2006991117 



TPM Vol. 32, No. S2, 2025         Open Access 

ISSN: 1972-6325  

https://www.tpmap.org/ 

 

98 
 

  

5. Bravo, R., Gonzalez, M., Temowo, O., & Samaddar, S. (2022). How does a pandemic disrupt the benefits 

of eCommerce? A case study of small and medium enterprises in the US. Journal of Theoretical and Applied 

Electronic Commerce Research, 17 (2). 522-557. Retrieved from 

https://www.researchgate.net/publication/360152372_How_Does_a_Pandemic_Disrupt_the_Benefits_of_eC

ommerce_A_Case_Study_of_Small_and_Medium_Enterprises_in_the_US 

6. Cavallo, A., Ghezzi, A., & Balocco. (2020). Entrepreneurial resilience during the COVID-19 crisis: The 

role of digital transformation. Journal of Small Business Management, 60(2), 396–412. 

7. ECLAC. (2021). Companies in Latin America in the face of COVID-19. United Nations. 

8. Chit, M., Croucher, R., & Rizov, M. (2022). Surviving the COVID‐19 pandemic: The antecedents of success 

among European SMEs. European Management Review, 20(1), 113-127. 

doi:https://doi.org/10.1111/emre.12525 

9. Craig, R., Jackson, M., & Thomson, J. (2020). Liquidity management during crisis: Evidence from SMEs. 

Journal of Financial Management, 49(2), 305-324. 

10. Dini, M., & Heredia, Z. (2021). Analysis of policies to support SMEs to face the COVID-19 pandemic in 

Latin America. ECLAC. Retrieved from https://www.cepal.org/es/publicaciones/46743-analisis-politicas-

apoyo-pymes-enfrentar-la-pandemia-covid-19-america-latina 

11. Dvorak, J., Komarkova, L., & Stehlik, L. (2021). The effect of the COVID-19 crisis on the perception of 

digitisation in the purchasing process: customers and retailers perspective. Journal of Entrepreneurship in 

Emerging Economies, 13(4),. 628-647. Retrieved from 

https://www.emerald.com/insight/content/doi/10.1108/jeee-07-2020-0260/full/html 

12. Effendi, M., Sugandini, D., & Istanto, Y. (2020). Social media adoption in SMEs impacted by COVID-19: 

The TOE model. Journal of Asian Finance Economics and Business, 7(11). 915-925. 

doi:10.13106/jafeb.2020.vol7.no11.915 

13. EKOS. (July 26, 2021). 3,494 companies closed in the country during the pandemic. Retrieved from 

Business Guide: https://ekosnegocios.com/articulo/3-494-empresas-cerraron-en-el-pais-durante-la-pandemia 

14. Ferras, X. (2014, 09, 21). A blog for those who are passionate about innovation. Retrieved from Xavier 

Ferras: https://xavierferras.com/2014/09/una-definicion-de-innovacion/ 

15. Fragoso, J. (2022). Organizational adjustment to contingencies: Response of the Mexican SME to the 

pandemic COVID-19. Revista Visión Gerencial, 21(1), 160-178. doi:https://bit.ly/3MP4AzJ 

16. Hernadez , G., & et, a. (2021). Resilience strategies in Mexican MSMEs during the pandemic. evista 

Latinoamericana de Administración, *45*(2), 112-130. 

17. Hossain, M., Wicaksono, T., Nor, K., Dunay, A., & Illes, C. (2022). E-commerce adoption of small and 

medium-sized enterprises during COVID-19 pandemic: evidence from South Asian countries. The Journal of 

Asian Finance, Economics and Business, 9(1), 291-298. 

doi:https://doi.org/10.13106/jafeb.2022.vol9.no1.0291  

18. IDB. (2020). The impact of COVID-19 on microenterprises in Latin America and the Caribbean: Challenges 

and policies for their recovery. Inter-American Development Bank. Retrieved from 

https://publications.iadb.org 

19. INEC. (2024). Statistical Registry of Companies 2023. Retrieved from 

https://www.ecuadorencifras.gob.ec/documentos/web-

inec/Estadisticas_Economicas/Registro_Empresas_Establecimientos/2023/Semestre_I/Boletin_REEM_2023.

pdf 

20. Juárez, A., González, M., & Ramirez, L. (2021). Equity structure and financial performance of Mexican 

SMEs post-COVID-19. Mexican Journal of Economic Sciences, 38(2), 147-164. 

21. La Hora. (2021, 10, 19). Ten businesses that grew with the pandemic. Retrieved from 

https://www.lahora.com.ec/archivo/Diez-negocios-que-crecieron-con-la-pandemia-20211019-0061.html 

22. López Fernández, M., Serrano-Bedia, A., & Pérez Pérez, M. (2016). Entrepreneurial orientation and the 

organizational context: Effects on performance of Spanish SMEs. Journal of Small Business Management, 

54(1), 104-120. doi:https://doi.org/10.1111/jsbm.12131 

23. Martelo, M., Quintero, D., & Vieira, J. (2023). Innovation and Resilience: SMEs in the Face of the Crisis 

Caused by Covid-19. A Narrative Review of Literature. Economía y Negocios vol.14 no.2. 

doi:https://doi.org/10.29019/eyn.v14i1.1092  

24. Osorio-Herrera, M. (2020). Organizational resilience in Colombian SMEs: A case study. Revista ESPE, 

*35*(2), 89-104. 

25. FIRSTFRUITS. (2020, 07, 27). Reactivate Ecuador, the stimulus program that delivers resources in dribs 

and drabs. Retrieved from Latest: https://www.primicias.ec/noticias/economia/reactivate-ecuador-entrega-

creditos-cuentagotas/ 

26. Ritter, T., & Pedersen, C. (2020). Analyzing the impact of the coronavirus crisis on business models. 

Industrial Marketing Management, 214-224. Retrieved from 

https://www.sciencedirect.com/science/article/pii/S0019850120303084?via%3Dihub 

27. Schumpeter, J. (1950). Capitalism, socialism and democracy. New York: Harper & Brothers. 



TPM Vol. 32, No. S2, 2025         Open Access 

ISSN: 1972-6325  

https://www.tpmap.org/ 

 

99 
 

  

28. Sullivan, B., & Branicki, L. (2011). Creating resilient SMEs: Why one size might not fit all. Taylos & 

Francis, 5565-5579. doi:https://doi.org/10.1080/00207543.2011.563837 

29. Teece, D. (2007). Explicating dynamic capabilities: The nature and microfoundations of (sustainable) 

enterprise performance. Strategic Management Journal, *28*(13), 1319–1350. Retrieved from 

https://sms.onlinelibrary.wiley.com/doi/10.1002/smj.640 

30. Teece, D., Pisano, G., & Shuen, A. (1997). Dynamic capabilities and strategic management. Strategic 

Management Journal, 18(7), 509-533. Retrieved from https://www.jstor.org/stable/3088148 

31. Valdez-Juárez, L., Castillo-Vergara, M., & Ramos-Escobar, E. (2022). Innovative business strategies in the 

face of COVID-19: An approach to open innovation of SMEs in the Sonora region of Mexico. Journal of Open 

Innovation Technology Market and Complexity, 8(1), 47. doi:https://doi.org/10.3390/joitmc8010047 

32. Vasquez, J., & Loayza, F. (2021). E-commerce as a survival strategy for MSMEs in Peru: A post-COVID 

case study. Peruvian Journal of Business Management, 4(2), 88-102. 

33. Weber, M. (1984). The Protestant Ethic and the Spirit of Capitalism. Mexico: Fondo de Cultura Económica. 

34. World Bank. (2022). Small and Medium Enterprises Finance. Retrieved from 

https://www.worldbank.org/en/topic/smefinance 

 

 

 

 

 


