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Abstract

This study examines the effectiveness of organizational resilience
strategies in maintaining revenue stability amid post-COVID-19
economic uncertainty. Employing a quantitative descriptive-
correlational design, the study collected data from 200 top managers
across various industrial sectors in Indonesia using an online Likert-
scale questionnaire, supported by corporate financial reports from
2019 to 2023. Pearson correlation and multiple linear regression
analyses were used to assess the relationship between resilience
strategies and revenue stability. The findings indicate that all examined
strategies have positive and significant effects on revenue stability.
Adaptive leadership emerged as the most influential factor, showing
the strongest correlation and regression coefficient (r = 0.68; 3 = 0.37;
p < 0.01). Supplier diversification (r = 0.61; § = 0.28) and business
process digitalization (r = 0.59; p = 0.23) also contributed
substantially, while cash flow management (r = 0.52; f = 0.19) and
remote working policies (r = 0.44; B = 0.14) provided significant but
relatively smaller effects. The regression model explained 58% of the
variance in revenue stability (Adjusted R2 = 0.58). This study
concludes that adaptive leadership, supplier diversification,
digitalization, prudent cash flow management, and flexible work
arrangements constitute key organizational resilience practices. The
findings contribute to resilience literature by confirming the strategic
role of adaptive leadership in sustaining organizational performance

during post-pandemic recovery.
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I 1. INTRODUCTION

The COVID-19 pandemic created a major disruption to the global economy and significantly
affected organizational performance across industries. In 2020, global economic growth
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contracted sharply as mobility restrictions, declining consumption, supply chain disruption, and
uncertainty in financial markets weakened business activities. The International Monetary Fund
(2021) reported that the global economy contracted by 3.1 percent in 2020, while Indonesia also
experienced economic contraction, with Gross Domestic Product declining by 2.07 percent in the
same year (Statistik, 2021). This condition demonstrates that the pandemic was not only a public
health crisis but also an economic shock that challenged the ability of organizations to maintain
revenue stability, operational continuity, and long-term competitiveness.

For the business sector, the impact of the pandemic was reflected in declining sales, disrupted
cash flows, reduced consumer purchasing power, increased operational costs, and uncertainty in
supply chains. Many companies were forced to restructure operations, reduce expenses,
renegotiate debt, or adjust employment policies in order to survive. However, not all organizations
experienced the same level of decline. Some firms were able to maintain financial stability and even
accelerate recovery by adopting adaptive strategies. This variation indicates that organizational
performance during and after the crisis was strongly influenced by the ability of firms to develop
and implement effective resilience strategies.

From an economic and managerial perspective, organizational resilience refers to the capacity
of an organization to anticipate disruption, cope with uncertainty, and adapt to changing
environmental conditions. (Duchek, 2020) conceptualizes organizational resilience as a capability-
based process that includes anticipation, coping, and adaptation. This concept suggests that
resilient organizations are not only able to survive crises but also capable of transforming their
structures, strategies, and resources to support post-crisis recovery. Therefore, resilience should
be understood not merely as a defensive response to disruption, but as a strategic capability that
enables organizations to maintain stability and create opportunities under uncertain conditions.

Earlier studies have emphasized several important dimensions of resilience. (Horne III & Orr,
1997) highlight that resilient organizations are characterized by behaviors that support flexibility,
risk awareness, and effective response to unexpected conditions. (Lengnick-Hall et al., 2011)
further argue that organizational resilience can be developed through strategic human resource
management by strengthening cognitive, behavioral, and contextual capacities. Meanwhile, (Teece
et al., 1997) explain that dynamic capabilities allow firms to sense environmental changes, seize
opportunities, and reconfigure resources in response to market uncertainty. These perspectives
indicate that resilience is closely related to managerial capability, resource flexibility, and strategic
adaptation.

In the post-pandemic context, organizational resilience has become increasingly important
because firms are required to recover from crisis while facing ongoing uncertainty in markets,
supply chains, technology, and labor arrangements. (Hamel & Vilikangas, 2003) argue that
strategic resilience requires organizations to continuously renew their business models before
external pressure forces major restructuring. This view is relevant to the post-COVID-19 economy,
where firms must not only restore previous performance but also build new capabilities to respond
to changing patterns of demand, digital transformation, and global competition.

Digital transformation is one of the key strategies associated with resilience in the post-
pandemic economy. (Priyono et al., 2020) show that the COVID-19 crisis accelerated digital
transformation among firms by encouraging changes in business models, operational processes,
and customer interaction mechanisms. Digitalization enables companies to improve efficiency,
expand market access, strengthen coordination, and maintain service continuity during periods of
disruption. In line with this, (Company, 2023) emphasizes that organizations increasingly need to
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transform leadership practices, technology adoption, talent management, and operating models in
order to remain competitive in a changing business environment.

In addition to digitalization, supplier diversification, cash flow management, adaptive
leadership, and flexible work arrangements have become important resilience practices. Supplier
diversification reduces dependency on a single source of supply and helps firms minimize
disruption risks. Prudent cash flow management supports liquidity and operational continuity
during periods of financial pressure. Adaptive leadership enables organizations to make timely
decisions, communicate effectively, and mobilize resources under uncertain conditions.
Meanwhile, remote working policies provide operational flexibility, although their effectiveness
may vary across sectors depending on the nature of work and technological readiness.

Despite the growing body of literature on organizational resilience, there remains a need for
empirical studies that examine which resilience strategies contribute most strongly to
organizational performance in the post-pandemic economy. Previous research has discussed
resilience from theoretical and conceptual perspectives, while other studies have emphasized
digital transformation or strategic renewal. However, limited studies have integrated managerial
perceptions with financial indicators such as revenue growth and revenue stability, particularly in
the Indonesian business context. This gap is important because resilience strategies need to be
assessed not only conceptually but also empirically through their relationship with measurable
organizational outcomes.

Based on this research gap, this study aims to examine the relationship between organizational
resilience strategies and revenue stability in the post-pandemic economy. Specifically, the study
analyzes the role of adaptive leadership, supplier diversification, business process digitalization,
cash flow management, and remote working policies in supporting organizational performance. By
integrating survey data from top managers and corporate financial reports, this study seeks to
provide empirical evidence on the most relevant resilience strategies for sustaining organizational
performance during economic recovery. The findings are expected to contribute to the literature
on organizational resilience and provide practical insights for firms in designing strategies to face
future uncertainty.

I 2. LITERATURE REVIEW

This study employed a quantitative approach with a descriptive-correlational design. This
design was used to examine the relationship between organizational resilience strategies and post-
pandemic financial performance, particularly revenue stability. The descriptive component was
applied to explain the level of implementation of resilience strategies across companies, while the
correlational component was used to test the statistical relationship between each resilience
strategy and revenue stability. The resilience dimensions examined in this study were developed
by considering the concept of organizational resilience as a capability to respond to disruption and
adapt to changing environmental conditions (Duchek, 2020), as well as the perspective of dynamic
capabilities in organizational adaptation (Teece et al., 1997).

The methodological procedures of this study are described as follows:

1. Research Design
This study used a descriptive-correlational research design. The descriptive analysis was
intended to describe respondent characteristics, industry distribution, managerial
experience, the implementation level of resilience strategies, and revenue growth trends.
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Meanwhile, the correlational analysis was used to examine the relationship between
organizational resilience strategies and revenue stability in the post-pandemic period.

2. Population and Sample
The population of this study consisted of top managers from companies operating in
various industrial sectors in Indonesia. The respondents included CEOs, CFOs, COOs,
directors, and senior executives who were directly involved in strategic decision-making
during and after the COVID-19 pandemic. The study involved 200 top managers as
respondents.

3. Sampling Technique
The sampling technique used in this study was purposive sampling, because the
respondents had to meet specific criteria related to the research objectives. The criteria
were:
a. holding a strategic managerial position within the company
b. having at least five years of experience in managerial decision-making; and
c. being directly involved in formulating or implementing organizational strategies during
the pandemic.

4. Data Sources
The data used in this study consisted of primary and secondary data. Primary data were
collected through an online questionnaire distributed using Google Forms or Qualtrics.
The questionnaire used a five-point Likert scale to measure the implementation of
organizational resilience strategies. Secondary data were obtained from corporate financial
reports for the period 2019—2023, particularly data related to revenue growth and revenue
stability. This period was selected to capture company performance before the pandemic,
during the crisis, and throughout the post-pandemic recovery phase.

5. Research Variables
The independent variables in this study consisted of five organizational resilience
strategies, namely adaptive leadership, supplier diversification, business process
digitalization, cash flow management, and remote working policy. These variables
represent key organizational capabilities related to flexibility, operational continuity,
resource management, and strategic adaptation, which are central to organizational
resilience (Lengnick-Hall et al., 2011). The dependent variable was revenue stability,
measured based on changes in company revenue during the 2019—2023 period.

6. Operational Definition of Variables
Adaptive leadership was measured through indicators of crisis responsiveness, strategic
communication, and flexibility in decision-making. Supplier diversification was measured
through the company’s ability to reduce dependence on a single supplier and develop
alternative supply networks. Business process digitalization was measured through the
adoption of digital platforms, automation, and technology-based operational systems.
Cash flow management was measured through liquidity control, cost efficiency, and
financial risk mitigation. Remote working policy was measured through the
implementation of flexible work arrangements supported by digital communication
systems.

7. Instrument Testing
Before conducting the main statistical analysis, the research instrument was tested for
validity and reliability. Construct validity was used to ensure that each questionnaire item
represented the intended variable. Reliability testing was conducted using Cronbach’s
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Alpha to examine the internal consistency of the questionnaire items. Only valid and
reliable items were used in the subsequent analysis.
8. Data Analysis Technique

The data analysis was conducted in three stages. First, descriptive statistics were used to

describe respondent profiles, industry sectors, managerial experience, implementation

levels of resilience strategies, and revenue growth trends. Second, Pearson correlation

analysis was applied to examine the strength and direction of the relationship between each

resilience strategy and revenue stability. Third, multiple linear regression analysis was

used to identify the relative contribution of adaptive leadership, supplier diversification,

business process digitalization, cash flow management, and remote working policy to

revenue stability.

Through this methodological procedure, the study provides an empirical basis for identifying

which organizational resilience strategies contribute most strongly to revenue stability in the post-
pandemic economy.

I 3.3. RESULTS AND DISCUSSION

3.1 General Overview of Respondents

The survey involved 200 top executives, consisting of CEOs, CFOs, COOs, directors, and senior
managers from various industrial sectors in Indonesia. The distribution of respondents by industry
sector and managerial experience is presented in Table 1.

Table 1. Distribution of Respondents by Industry Sector and Experience

Industry Sector Number of Percentage 5-10 Years of Mote than 10 Years of
Responden Experience Experience

Manufacturing 70 35% 25 45

Financial 50 25% 20 30

Services

Retail Trade 40 20% 15 25

Logistic 20 10% 10 10

Technology 20 10% 6 14

Total 200 100% 76 (38%) 124 (62%)

Table 1 shows that the largest proportion of respondents came from the manufacturing sector,
representing 35% of the total sample, followed by financial services at 25%, retail trade at 20%,
logistics at 10%, and technology at 10%. In terms of managerial experience, 124 respondents, or
62%, had more than ten years of experience in strategic positions. This indicates that most
respondents had sufficient managerial background to assess organizational resilience strategies
and their relationship with post-pandemic financial performance.

3.2 Description of Revenue Growth

The analysis of corporate financial reports indicates that average company revenue growth
fluctuated during the 2019—2023 period. The trend reflects the impact of the COVID-19 pandemic
in 2020, followed by gradual recovery in the post-pandemic period.

Table 2. Average Company Revenue Growth, 2019—-2023

Year Average Growth (%) Description

2019 +6,2% Pra-pandemic (stable)

2020 -12,5% Pandemic, Significant Delicine
2021 +8,7% Early Recovery

2022 +10,1% Stable Recovery

28



JENOVA -

Journal of Economics and Organizational Value Advancement \ " Z
ISSN: 3123-6286 (Online) * Vol. 01 No.01 (2025) « - ' z :ﬁ:rgi,:'f‘Iiﬁl;zzizz»::z;;cé:{ccoumingv
ejournal.nascade.org/index.php/jenova _\//ﬁ» ‘

2023 +11,3% Consistent Growth

Table 2 shows that average revenue growth was positive in 2019, reaching 6.2%, before
declining sharply to —12.5% in 2020. This decline reflects the disruption caused by the pandemic,
including supply chain constraints, mobility restrictions, reduced consumption, and operational
uncertainty. However, the data also show a recovery pattern beginning in 2021, when average
revenue growth returned to a positive level of 8.7%. This recovery continued in 2022 and 2023,
with growth reaching 10.1% and 11.3%, respectively.

These findings indicate that companies began to regain financial stability after the crisis
period. The positive growth trend during 2021—-2023 suggests that post-pandemic adaptation
strategies contributed to the recovery of organizational performance. However, the degree of
recovery may vary across companies depending on the resilience strategies they implemented.

Tren Pertumbuhan Revenue Perusahaan (2019-2023)
11.3%

10.1%

Pertumbuhan Rata-rata (%)

2019.0 2019.5 2020.0 2020.5 2021.0 2021.5 2022.0 2022.5 2023.0
Tahun

Figure 1. Trend of Company Revenue Growth, 2019—2023

3.3 Implementation of Organizational Resilience Strategies

The study identified five main resilience strategies implemented by companies during the post-
pandemic recovery period: supplier diversification, remote working policy, adaptive leadership,
business process digitalization, and cash flow management. The implementation level of each
strategy is presented in Table 3.

Table 3. Level of Implementation of Organizational Resilience Strategies

Resilience Strategies Percentage of Companies Implementing
Supplier Diversification 78%
Remote Working Policy 65%
Adaptive Leadership 82%
Business Process Digitalization 71%
Cash Flow Management 85%

The results show that cash flow management was the most widely implemented strategy,
adopted by 85% of companies. This finding indicates that maintaining liquidity and controlling
financial risk were major priorities during the post-pandemic recovery period. Adaptive leadership
was the second most implemented strategy, with an adoption rate of 82%, suggesting that
leadership responsiveness, strategic communication, and flexible decision-making were
considered essential in navigating uncertainty.
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Supplier diversification was implemented by 78% of companies, indicating that many firms
attempted to reduce dependency on single suppliers and strengthen supply chain flexibility.
Business process digitalization was adopted by 71% of companies, reflecting the growing
importance of digital platforms, automation, and technology-based systems in supporting
operational efficiency. Remote working policy had the lowest implementation rate at 65%,
although it remained relevant as a form of work flexibility. The relatively lower percentage may
reflect sectoral differences, as not all industries can fully implement remote work arrangements.

3.4 Correlation Analysis Results

Pearson correlation analysis was conducted to examine the relationship between
organizational resilience strategies and revenue stability during the post-pandemic period. The
results are presented in Table 4.

Table 4. Correlation Results Between Resilience Strategies and Revenue Stability

Resilience Strategies Correlation Coefficient Significance Interpretation
() (p)
Supplier Diversification 0,61 <0,01 Strong, significant correlation
Remote Working Policy 0,44 <0,05 Moderate, significant correlation
Adaptive Leadership 0,68 <0,01 Very strong, significant correlation
Business Process 0,59 <0,01 Strong, significant correlation
Digitalization
Cash Flow Management 0,52 <0,01 Moderate—strong, significant
correlation

The correlation results show that all resilience strategies have positive and significant
relationships with revenue stability. Adaptive leadership has the strongest correlation with revenue
stability, with a coefficient of r = 0.68 and p < 0.01. This indicates that companies with stronger
adaptive leadership tend to experience more stable revenue performance during the post-
pandemic period.

Supplier diversification also shows a strong correlation with revenue stability, with r = 0.61
and p < 0.01. This suggests that companies that expanded their supplier base were better able to
reduce supply chain disruption and maintain operational continuity. Business process
digitalization has a correlation coefficient of r = 0.59, indicating that digital transformation
initiatives contributed to improved efficiency and stability.

Cash flow management shows a moderate-to-strong relationship with revenue stability, with r
= 0.52 and p < 0.01. This finding confirms the importance of liquidity control and financial
discipline in maintaining organizational performance. Remote working policy shows the lowest
correlation, with r = 0.44 and p < 0.05, although the relationship remains statistically significant.
This suggests that work flexibility contributes to revenue stability, but its effect is weaker than
leadership, supplier diversification, and digitalization.

3.5 Regression Analysis Results

Multiple linear regression analysis was conducted to identify the relative contribution of each
resilience strategy to revenue stability. The regression model produced an Adjusted R2 value of
0.58, indicating that 58% of the variation in revenue stability can be explained by the five resilience
strategies examined in this study.

Table 5. Regression Results of Resilience Strategies on Revenue Stability

Independent Variables Coefficient f Significance (p) Interpretation
Adaptive Leadership 0,37 <0,01 Large contribution, strong
Supplier Diversification 0,28 <0,01 Significant, strong
Business Process Digitalization 0,23 <0,01 Significant
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Cash Flow Management 0,19 <0,05 Moderate, significant
Remote Working Policy 0,14 <0,05 Small contribution, significant

The regression results confirm that adaptive leadership is the strongest predictor of revenue
stability, with a coefficient of B = 0.37 and p < 0.01. This means that leadership responsiveness,
effective communication, and flexible decision-making make the greatest contribution to
maintaining financial stability after the pandemic. Supplier diversification ranks second, with 8 =
0.28 and p < 0.01, indicating that supply chain flexibility significantly supports revenue stability.

Business process digitalization also has a positive and significant effect, with p = 0.23 and p <
0.01. This result suggests that the adoption of digital platforms, automation, and technology-based
operations helps companies improve efficiency and maintain business continuity. Cash flow
management has a moderate but significant contribution, with = 0.19 and p < 0.05, showing that
liquidity control remains essential in uncertain economic conditions. Remote working policy has
the smallest coefficient, f = 0.14 and p < 0.05, but remains statistically significant, indicating that
flexible work arrangements still contribute to organizational stability, although their effect
depends on sectoral suitability and technological readiness.
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Figure 2. Regression Coefficients of Resilience Strategies on Revenue Stability
The visualization of regression coefficients confirms that leadership, supplier diversification,
and digitalization are the three most influential strategies in explaining revenue stability.
Meanwhile, cash flow management and remote working policy remain important supporting
strategies, although their effects are relatively smaller.
3.6 Discussion

The results of this study indicate that organizational resilience strategies have a significant role
in supporting revenue stability in the post-pandemic economy. Both correlation and regression
analyses show that adaptive leadership is the most influential factor. The correlation coefficient of
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adaptive leadership reaches r = 0.68, while the regression coefficient reaches f = 0.37. These
results indicate that the ability of leaders to respond to change, communicate strategic direction,
and make flexible decisions is central to organizational recovery and financial stability.

This finding is consistent with the dynamic capabilities perspective proposed by Teece, Pisano,
and Shuen (1997), which emphasizes that organizational performance under uncertainty depends
on the ability to sense environmental change, seize opportunities, and reconfigure resources. In
this study, adaptive leadership can be interpreted as a managerial capability that enables
organizations to reconfigure strategies and resources in response to post-pandemic challenges.

The findings also support the organizational resilience framework proposed by Lengnick-Hall,
Beck, and Lengnick-Hall (2011), which explains that resilience is shaped by cognitive, behavioral,
and contextual capacities. Adaptive leadership reflects cognitive and behavioral capacity, while
supplier diversification, cash flow management, and digitalization reflect contextual and
operational capacities that support organizational continuity. The significance of these variables
indicates that resilience is not formed by a single strategy, but by a combination of leadership,
operational flexibility, financial discipline, and technological adaptation.

The strong contribution of supplier diversification also shows that supply chain flexibility is a
critical component of post-pandemic resilience. Companies that reduce dependence on single
suppliers are more capable of minimizing disruption risks and maintaining production continuity.
This finding is relevant to Duchek’s (2020) view that resilience involves anticipation, coping, and
adaptation. Supplier diversification can be understood as an anticipatory strategy that prepares
organizations to face future disruptions.

Business process digitalization also contributes significantly to revenue stability. This result
supports the argument that digital transformation enables firms to improve efficiency, maintain
service continuity, and adapt business processes to changing market conditions. Priyono, Moin,
and Putri (2020) similarly found that the COVID-19 crisis accelerated digital transformation and
encouraged firms to redesign business models. The finding is also in line with McKinsey &
Company (2023), which highlights that organizations need to transform operating models,
leadership practices, and technology adoption to remain competitive in an uncertain business
environment.

Cash flow management remains a significant factor in maintaining revenue stability. Although
its contribution is lower than adaptive leadership, supplier diversification, and digitalization,
liquidity control is essential for operational continuity. Firms with prudent cash management are
better positioned to withstand uncertainty, manage short-term obligations, and support recovery
activities. Meanwhile, remote working policy also shows a positive and significant effect, although
relatively smaller. This may be because remote work is not equally applicable across all sectors,
particularly industries that require physical operations such as manufacturing and logistics.

Overall, the findings suggest that organizational resilience in the post-pandemic economy
cannot be understood solely as financial efficiency or technological adoption. Instead, resilience
emerges from the integration of adaptive leadership, supply chain flexibility, digital
transformation, liquidity management, and flexible work arrangements. The main contribution of
this study is the empirical confirmation that adaptive leadership serves as the dominant factor in
sustaining revenue stability among Indonesian companies during post-pandemic recovery.
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I 4. RESULTS AND DISCUSSION

This study concludes that organizational resilience strategies play a significant role in
maintaining revenue stability in the post-pandemic economy. The analysis of company revenue
growth shows a sharp contraction of —12.5% in 2020, followed by a recovery trend beginning in
2021 and continuing through 2023. This pattern indicates that firms gradually regained financial
stability after the crisis period.

The survey results show that the most widely implemented strategy was cash flow
management, adopted by 85% of companies, followed by adaptive leadership at 82%, supplier
diversification at 78%, business process digitalization at 71%, and remote working policy at 65%.
These findings indicate that companies responded to post-pandemic uncertainty through a
combination of financial, operational, technological, and managerial strategies.

The Pearson correlation results confirm that all resilience strategies are positively and
significantly related to revenue stability. Adaptive leadership has the strongest relationship with
revenue stability, followed by supplier diversification and business process digitalization. The
multiple linear regression results further show that the five resilience strategies explain 58% of the
variation in revenue stability. Adaptive leadership provides the largest contribution, followed by
supplier diversification, business process digitalization, cash flow management, and remote
working policy.

These findings demonstrate that organizational resilience is supported not only by financial
strength but also by leadership responsiveness, supply chain flexibility, digital transformation, and
work adaptability. The study contributes to the literature by empirically confirming adaptive
leadership as the most influential resilience strategy in supporting revenue stability. From a
practical perspective, the findings suggest that companies should prioritize adaptive leadership
development, diversify supply sources, accelerate digitalization, strengthen cash flow
management, and apply flexible work arrangements according to sectoral needs.

Future studies may expand this research by including more sectors, using longitudinal data,
and examining additional indicators of organizational performance such as profitability,
productivity, innovation capacity, and employee resilience. This would provide a more
comprehensive understanding of how organizational resilience supports long-term sustainability
in uncertain economic environments.
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