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ABSTRACT.  

Background: People´s consumer behavior was 
significantly influenced by the Covid-19 pandemic. 
Nowadays, the impact still persists, and we can say that 
people changed the way how they think, shop, and what 

affects them while shopping. Aims: The aim of the 
article and our research is to identify and analyze the 
risks related to consumer behavior changes during the 

COVID-19 pandemic. Methods: To achieve the goal, 
survey research was conducted between the years 2021 
and 2023 and, in use of SPSS Statistics, analyzed 
obtained data. To identify the representativeness of the 
sample file, the Chi-square test was used. Consequently, 
several contingency tables were created to analyze the set 

questions. Sample: The sample file consisted of Slovak 

consumers. Results and Conclusions: According to 
research findings, it can be concluded that the COVID-19 
pandemic changed human thinking about such as 
common things like ways of shopping, consumption, or 

savings irretrievably. Implications: Overall, the COVID-
19 pandemic created new challenges for both enterprises 
and consumers, however, many organizations managed 
to overcome them and adapt to continue to bring value 
to societies. 
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Introduction  

The COVID-19 pandemic emerged as a surprise, and its impacts are still resonating through 
societies worldwide. Many consumer behavior changes that occurred between 2020 and 2022 have 
already been well documented by many authors. The most complex findings can be found in the 
research of (Accenture, 2020; Vázquez-Martínez, Morales-Mediano & Leal Rodríguez, 2021; 
Valaskova, Durana & Adamko, 2021). A lot of attention has been given to exploring multiple ways how 
consumers changed their habits due to measures adopted by governments in order to mitigate the 
spread of the virus resulting in less frequent visits to shops. A paradox quickly became obvious that the 
more effective these measures were, the more negative impact they had on the business environment. 
Since the effects of the pandemic and these measures were immediate, companies were often able to 
respond quickly to new conditions and design strategies to mitigate the negative effects. Some 
companies were even able to use the pandemic as an opportunity to expand their business activities 
(Rychlik, 2020; Yan, 2020; Das et al, 2021). Nowadays, the COVID-19 pandemic is mostly over all 
around the world. However, what still is missing from the current pool of knowledge are the 
implications of the changes that occurred during the pandemic on long-term business activities and 
their future development. Therefore, this research focused on identifying and analyzing the risks 
related to consumer behavior changes during the COVID-19 pandemic considering not just the 
immediate effects but also the implications for the future in the form of long-term effects. Guidelines 
for the future can be derived from these results and their conclusions.   

Theoretical background  

The COVID-19 pandemic wreaked havoc in societies during years 2020 – 2022, with its effects 
still resonating strongly in 2023. This pandemic created unprecedented conditions even in the 
business environment that had no precedent in modern history. Moreover, businesses had to deal with 
not only the pandemic itself but also with restrictive measures imposed by governments to stop the 
spread of the virus. As the evidence from these troubled years shows, some businesses managed to 
implement changes and continue their operations. However, the majority of companies struggled 
(Chang et al, 2022).  

Just as the environment changed, so did the people. The most evident examples can be found 
in alternations of consumer behavior. A consumer is a person who uses consumer products to satisfy 
his needs, wishes and desires, and expectations. Consumer behavior as a basic marketing variable is 
characterized as people's behavior related to the acquisition, use, and disposal of consumer products 
(Li et al, 2021). It is a summary of external manifestations, activities, actions, and reactions of the 
organism divided according to their psychological nature into instinctive, habitual, and rational 
(Valaskova et al, 2021; Khanna et al, 2022). Based on the understanding of consumer behavior, 

businesses can subsequently create their marketing offer and apply it to the market. Rushi  Pradhan 
(2023) described how the imposed measures and disruptions in supply chains led to product shortages 
that resulted in various cases of panic buying in many countries. The most obvious change was 

recorded in the frequency of visiting shops (Moharana  Pattanaik, 2022; Veselovská et al, 2022). 
Celik et al (2020) also describe the observed tendency of consumers to pay less attention to their 
expenses which can have major implications on the ratio between savings and expenditures in society. 
In many countries, at the beginning of 2021, negative phenomena such as excessive purchasing of 
products for stock or panic buying were observed (Omar et al, 2021; Lucker, Chopra & Seifert, 2021; 
Jin & Ryu, 2022). All these changes negatively impacted the business environment and threatened 
stability in societies. 

Herve  Mullet (2009) and Stavkova et al (2008) described the factors that influence 
consumer behavior. However, during the pandemic, the influence of some factors diminished, and 
even new significant factors emerged (Gu et al, 2021). Due to forced social distancing, people were 
unable to connect with their friends and have face-to-face interactions. Home office measures also 
limited the contact between colleagues. As a result, the influence of these social groups decreased 
significantly (Veselovská et al, 2022; Sun et al, 2022) Furthermore, the influence of media and official 
government sources varied during the pandemic. People were more inclined to analyze the official 
information presented by the government carefully, and as consumers, they were influenced by them 
to act differently than they had before the pandemic. On the other hand, the popular media became 
less important when making decisions. According to Sun et al (2022) and Khanna et al (2022), during 
adverse events, people react more to official information provided by an authority more than during 
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situations perceived as normal. Various authors also describe the phenomenon of people seeking more 
information during such times. However, they are more likely to trust the information provided by 
unreliable sources and hoaxes (Sun et al, 2022; Li et al, 2021). Many authors contribute that fear is a 
major factor in media coverage of pandemic-related stories and risk examinations (Rajkumar, 2022; 
Chen et al., 2022; He and Hu, 2022). Currently, there is little evidence of how this tendency affected 
purchasing decisions. Ali et al. (2022) discovered that internal and external factors such as rumors, 
government strategies, fear and anxiety, and health security significantly affect consumers’ panic 
buying behaviors. These findings also related panic buying with internal and external consequences 
that affected all consumers, such as price hikes, shortage of supply of products, dissatisfaction of 
consumers, and increase in utility (benefit) of the products but not on consumer’s budget. All these 
negative feelings can influence consumers to spend more money on buying goods than they need or 
even can afford. Therefore, the focus of information analysis also needs to be on changes in the 
consumption-savings ratio that can also negatively impact other aspects of the economy through bank 
systems.  

Initial information indicates major changes in consumer behavior, the effects of which persist 
even in 2023, when the impact of the pandemic has significantly decreased. Many authors raised the 
question of how these consequences will affect humanity's intention to achieve sustainable 

development for a better future (Peterson et al, 2021; de Leaniz  Castro-Gonzalez, 2023; Škerháková, 
Harničárová & Tirpák, 2021). It is clear that many activities in the field of sustainable development 
have stopped or slowed down during the pandemic. Various authors (Zhang & Chang, 2021; Yu, 
Legendre & Ma, 2021) warn that risks to achieving sustainability have become more significant, and 
need strategies need to be adopted to incorporate the effects of the pandemic. However, it is still not 
clear exactly how the changes in consumer behavior contributed to such negative outcomes. 

Any major variations in consumer behavior can significantly influence the business 
environment of any society. Even short-term disruptions can create a ripple that affects companies for 
many years. However, it is the long-term changes in consumer behavior that represent risks not only 
to private companies providing goods and services but also to any organization and even public 
institution. These risks come with both minor and major implications for societal impacts. Therefore, 
they need to be carefully identified and analyzed in detail in order to design measures to mitigate their 
negative effects or to utilize their potential to create new opportunities for growth in a sustainable 
environment.  

Methodology 

The consumer behavior changes documentation began as a part of a research project in 2021 
when the data collection was initiated. The methodological approach selected for this study was 
empirical research. A survey was conducted in 2021 - 2023 in order to analyze changes in consumer 
behavior related to the pandemic of COVID-19 disease. The questionnaire was created and distributed 
among consumers for this purpose which consisted of 14 closed and semi-closed questions that 
collected data on consumer behavior changes and 5 closed questions aimed to provide consumers' 
socio-economic characteristics such as age, gender, level of education, household structure, and level 
of income. Empirical research was selected as the main research method to collect primary data since 
the data needed to sufficiently describe the changes in consumer behavior needed to include opinions 
of consumers on specific matters that are not yet available in any public databases of statistical 
bureaus. Therefore, a national survey was conducted on a representative sample of people in the 
Slovak Republic. Several stages of the survey were conducted to analyze the opinions and experiences 
of consumers in the Slovak Republic and then to compare them with international consumers. A 
questionnaire was used to evaluate the responses and to develop a comprehensive set of risks that 
threatens societies during the pandemic. The aim was to enable the use of findings as guidelines for 
the future. During the survey, the data was collected electronically using a questionnaire in Slovak 
language. The potential respondents were approached through selected partner consumer 
organizations, university students, and senior university organizations in order to achieve the largest 
data collection. All collected questionnaires were checked by members of the research team. 
Incomplete or inconsistent ones were discarded and not used further. Figure 1 presents the final 
structure of the sample file and information on how it related to the base file, which consisted of all 
Slovak citizens older than 18 years.  

To ensure the representativeness of our sample files, we used Chi-square tests according to the 
criterion of the consumer’s age. For each year, we have formulated null (H0 – sample file is 
representative) and alternative hypothesis (H1 -sample file is not representative). Statistic testing was 
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performed in SPSS software. The Chi-square test of representativeness in this research was performed 
at a significance level of 95 % (α=0.05), which means if the p-values are lower than the selected alpha, 
the null hypothesis is rejected, and the sample file is not representative. In every year, the p-value was 
higher than 0.05, which means we cannot reject the null hypothesis, and our sample files are 
representative. To identify the frequencies of analyzed factors, contingency tables were used. 

 

 
 

Figure 1. Structure of sample file based on age and gender of consumers 
Source: own data  

Results 

The main aim of this research was related to risks that have the potential to significantly affect 
the business environment. Since the data collected for this purpose was from the Slovak Republic, the 
risks greatly map the environment and situation of this economy. A list of 24 risks was created. These 
risks were evaluated as those with a major impact on the business environment because they were 
related to significant consumer behavior changes. The full list is available upon request from the 
authors. Table 1 provides detailed information on 6 risks that were evaluated as the most significant in 
terms of the extent of their impact, the duration of their effect during the entire period of the COVID-
19 pandemic, and the degree of impact on the business environment and overall life in society. Both 
the immediate effects of the risks and long-term effects were considered and also necessary for the 
creation of guidelines. 

 

Table 1. Risks related to consumer behavior changes 
Risk Immediate effects Long-term effects 
increase in the number of 
products bought 

panic buying 
SC disruptions 
increase in waste 

threat to sustainability – 
sustainable consumption vs. 
sustainable production 

changes in savings changes in bank operations instability of the monetary 
system and inflation 

substitution of products 
(brand switching) 

SC disruptions worsening in the 
predictability of demand 
threat to sustainable 
consumption 

stockpiling product shortages 
increase in waste 

worsening in the 
predictability of demand 
threat to sustainable 
consumption 

emergence of new factors 
influencing consumer 
behavior 

immediate need to respond to 
new factors 

need to develop new 
marketing strategies 

new forms of product 
distribution preference 

technological changes and 
increased demand 

necessary development of 
new sales strategies 



                                                  JOURNAL OF MANAGEMENT AND BUSINESS: RESEARCH AND PRACTICE                                        

2023 15(1)  ISSN 1339-9381 

Veselovská, L. | Hudáková, L. | Bartková, L.   5 

 

 
The first major risk was related to the number of products consumers bought for their 

households during the period of the COVID-19 pandemic. The data shows that in 2021 the majority of 
consumers bought the same amount of products as before the pandemic. The situation changed 
dramatically in 2022 and 2023, when 51.7 % (2021) and 50% (2023) of consumers claimed a reduction 
in purchase volumes. Table 2 shows changes in the number of products (in %) consumers bought for 
their household through the years 2021, 2022, and 2023. 

 

Table 2. Amount of products bought for households 

 
The disposable household income can be divided into two categories: consumption and 

savings. The ratio of how consumers distributed their income changed significantly during the 
pandemic. Table 3 shows that in 2021 consumers mainly spent 50-70% of their incomes on the 
purchase of goods and services, which confirms the panic buying of consumers in that year. After the 
situation calmed down (years 2022 and 2023), the purchases came back to pre-pandemic levels, and 
consumers usually spend 31-50% of their incomes to purchase goods and services. 

Table 3. Amount of income spent on the purchase of goods and services  

    2021 2022 2023 
Up to 10% 0 3,4 3,9 

11 – 30 % 0 21,6 26,0 

31 – 50% 37,5 33,0 29,9 

51 – 70% 50,0 31,8 27,3 

71 – 90% 12,5 9,1 9,1 

91 and more % 0 1,1 3,9 

 
Many consumers also decided to change the brands of products they usually buy due to 

various reasons. This research explored the extent to which these changes occurred and also the 
reasons for them. The data shows that 58.3% of consumers substituted the products they had bought 
before the pandemic for others in 2021. This rate of substitution increased in 2022 by almost 14%. The 
main reasons for the substitutions were availability, quality, and other personal reasons. 

As documented examples from other authors show, stockpiling is often an accompanying sign 
of any major event. The COVID-19 pandemic also brought this phenomenon on, however, to differing 
extant in different stages of the pandemic. Up to 54% of consumers reported an increase in the amount 
of products they bought in 2021. This trend also continued in year 2022, which claimed almost 52% of 
consumers. However, this number significantly changed in 2023. This year only one third of 
consumers claimed that. 

The influence of traditional factors affecting consumer behavior changed during the COVID-19 
pandemic. Only less than 30% of consumers were influenced by media during the years 2021 -2022. 
Furthermore, new factors of influence emerged, such as a feeling of safety in shops and accessibility of 
shops. Table 4 shows all factors that influence consumers´ decision to purchase a product or service 
during the pandemic with the percentage of consumers. 

 
 
 
 

  2021 2022 2023 
I bought less 35,1 51,7 50,0 

I bought more 18,2 14,8 12,5 

I bought the 
same amount 

46,8 33,5 37,5 
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Table 4. Factors affecting consumer behavior 

Factor Percentage 
Family 45,6 

Expert information 42,8 

Previous experience 46,2 

Feeling of safety in the store 47,5 

Store location 40,7 

Shop availability 41,3 

 
One of the most obvious outcomes of the pandemic was the increased need for new forms of 

product distribution. The online shopping with home delivery became especially significant in 2022. 
Even the food delivery increased during the pandemic. Figure 2 presents the corresponding data. 
Clearly, the increase in delivery was observed in the age group of 31 – 50 years. Moreover, these trends 
remained active even in 2023. These findings indicate a potential new trend in product distribution.  

 

 
Figure 2. Food delivery utilization based on age and year of the pandemic 
Source: own data  

Conclusion 

It is now clear that the pandemic severely and, in some cases, even irreversibly altered modern-
day life in societies. The long-term implications are not yet obvious, however, the immediate effects of 
what the COVID-19 pandemic left us with are clear. The first and most important factor that all 
consumer behavior change-related research focused on was possible changes in the number of goods 
and services purchased. This assumption of changes has been confirmed in all countries in the world, 
but not to the same extent. A positive trend was observed in some states (Guney & Sangun, 2021), but 
in most states, consumers increased the amount purchased (Basu & Swaminathan, 2021). In the 
Slovak Republic, up to 67.2% of consumers younger than 35 years increased the number of products 
they bought in 2021, but in 2022 only 20.3% of these consumers did this. It is necessary to evaluate 
this factor from a time point of view. Other changes were noted at the beginning of the pandemic in 
2021, and differently, consumers approached the amount purchased in later periods of the pandemic. 
In many countries, at the beginning of 2021, negative phenomena such as excessive purchasing of 
products for stock or panic buying were observed (Omar et al, 2021; Lucker, Chopra & Seifert, 2021; 
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Jin & Ryu, 2022). The results of the primary survey confirm that both of these phenomena pose 
significant risks. 

Since the COVID-19 pandemic significantly altered the shopping habits of consumers, many 
entrepreneurs had to make changes to their day-to-day operations in order to survive. However, 
survival is the fundamental goal; it should not be the main reason for existence. All businesses aim to 
strive, and for that, they need successful business strategies. The findings of this research provide 
them with guidelines to define their strategic goals and means to flexibly adjust them when the next 
pandemic arises in the frame of sustainable development. One of the main findings includes the fact 
that modern consumers pay very little attention to savings. This risk was evaluated as significant not 
only because of the pandemic but also in relation to rising inflation as an accompanying phenomenon 
of the economic crisis. Up to 66.7% of younger consumers used 70% or more of their household 
income for buying products and services during the pandemic leaving only a minor part of their 
income for savings during the pandemic. There were no significant alterations in consumption – 
savings distribution of consumers’ income during different stages of the COVID-19 pandemic. These 
findings indicate a fundamental risk for people in society who, with a low orientation towards creating 
savings, may become insolvent in the near future. As a whole, the lack of savings creates problems in 
the banking sector as well, which in the long run, can lead to such high inflation that would even 
further impair people's ability to satisfy their needs by purchasing goods and services. 

Furthermore, many sectors of the economy experienced supply chain disruption during the 
pandemic (Sarkis et al, 2020; Khan et al, 2022). Although the main cause was the lockdowns and 
production slowdown, many consumers also changed their preferences during the pandemic, which 
resulted in the substitution of products for other brands. Although the majority of consumers 
indicated that the reason for substitution was the price of the product (56.4%), up to 33.9% of 
consumers indicated insufficient quality as the reason for the change. Although, at first glance, this is a 
negligible share of consumers, it is necessary to state that this share was higher in 2022 than in 2021, 
indicating an upward trend. It is thus possible to deduce that during the pandemic, consumers paid 
more attention to the ratio of price and quality of the product. In the future, the demands on the 
quality of products will increase, which is what manufacturers should focus on not only in the product 
itself but also in the promotion of the products. Furthermore, current research indicates that 
consumers are becoming increasingly more socially conscious (Zulauf, Cechella & Wagner, 2021; 
Zhang, Chen & Grunert, 2022). The obvious implication of these findings is related to new challenges 
for marketing campaigns. The need to expand the orientation from corporate social responsibility to 
sustainable consumption and production patterns will become a necessity for all modern enterprises, 
with the focus of their propagation activities on motivating consumers to save more and buy only what 
they really need, which is quite a shift in thinking inherited from consumption-oriented societies of 
20th century. 

Since the impacts of the pandemic on sustainability were mostly negative (Zhang & Chang, 
2021; Yu, Legendre & Ma, 2021), it is clear that risks that threaten these aspects of human life have 
emerged. The measures adopted by governments to stop the spread of the virus resulted in an increase 
in stockpiling of goods, as reported by 41.5% of consumers. An increase in consumption and 
stockpiling often resulted in throwing food away, which led to an increase in produced waste. The 
specific category was plastic waste which generation also increased, especially in the food sector since 
many restaurants were partially closed, allowing only take-out or delivery. The distribution needed to 
be adopted during the pandemic. This is most likely the change that will persist even after the 
pandemic is completely eradicated. The technological changes required to accommodate these new 
needs are already in place and will continue to evolve rapidly. However, this will require businesses to 
adjust, discovering new factors that influenced consumers during the pandemic. The omnipresent risk 
of infection caused up to 87% of consumers to be sensitive to the feeling of safety while shopping and 
62% of customers also chose a store based on its location. The emergence of these new factors 
influencing consumer behavior, such as safety in shops and shop location and accessibility, will play a 
key role in the future and should be used in targeted marketing campaigns.  

The main limitation of this study could be considered its sample file since it consisted solely of 
consumers from one country that may not be the representative example of its region or the world. 
However, the findings of this study represented by the set of risks could be applied to any country if 
carefully compared to its national consumer behavior indicators. There also lies the potential for future 
research since, overall, the COVID-19 pandemic created new challenges for both enterprises and 
consumers, however, many organizations managed to overcome them and adapt to continue to bring 
value to societies. However, the long-term effects of the COVID-19 pandemic remain uncertain and 
need to be carefully monitored.  
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