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Abstract. This paper examines the impact of the COVID-19 pandemic on the
wellbeing of restaurant and travel businesses in Slovakia. The study utilizes data
from the Slovak financial status database FINSTAT to analyze the financial
performance of these companies, including revenues, costs, investment, debt, and
company size. The research finds that the pandemic has significantly affected the
wellbeing of these businesses, with key factors such as decreased revenues,
inability to retain employees, and overall sector stability playing a role. The study
also reveals a decline in revenues, increased indebtedness, low investment, and
decreased performance among these businesses. Government support during the
pandemic was deemed insufficient by the companies, further impacting their
wellbeing. The paper recommends that the government collaborate with affected
companies to develop effective empowerment and welfare-enhancement
schemes. This collaboration would help improve the success of government
policies and provide the necessary stability for companies in the affected sectors.
The restaurant and travel businesses are vital to the economy and the overall
recovery from the pandemic, accounting for a significant portion of the GDP and
job positions in the European Union. The study further explores the concept of
company wellbeing and its significance for business success. It emphasizes the
importance of balancing financial growth with the overall wellbeing of the
business, as neglecting the latter can lead to stress, burnout, and ultimately,
business failure. The research aims to investigate the relationship between
negative wellbeing among entrepreneurs and company performance. It suggests
that wellbeing at one point in time predicts company performance at a later point,
and vice versa. The study utilizes a modified model to analyze the relationship
between company wellbeing and various financial variables. Overall, this
research sheds light on the impact of the COVID-19 pandemic on the wellbeing
of restaurant and travel businesses in Slovakia and provides insights into the
relationship between wellbeing and company performance. The findings
underscore the need for comprehensive support and strategies to ensure the
stability and success of these businesses during and beyond the pandemic.
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1 Introduction

This paper is concerned of impact of the COVID-19 pandemic on restaurant and
travel business companies’ wellbeing in Slovakia. Data was sourced from Slovak
financial status database FINSTAT. Revenues, costs, investment, debt, and size of
company have significant impact on companies’ wellbeing. Government support for
companies throughout pandemic outbreak was generally considered by these
companies not efficient and sufficient, and also significantly affected wellbeing of these
companies. The primary channels through the pandemic affected companies in this
segment are decrease in revenues, inability to adequately pay and keep employees job
positions, and overall stability of sector. Financial data from FINSTAT database
discovered a significant decline in revenues, increased indebtedness, low investment
and decrease in performance. Due to lockdown and travel restrictions revenues were
either halted or reduced. This research recommends that the government at all levels
create synergies with affected companies in the subsequent empowerment or welfare-
enhancement schemes. This will improve the success rate of government policies, given
the confidence companies in affected sectors need to obtain stability.

Few have been hit harder by the effects of the Covid-19 pandemic than
restaurant and travel businesses. There is no other sector overturned as severely as
tourism and hospitality industry because of Covid-19 [41]and the effects were direct
and devastating. The Statistical, Economic, and Social Research and Training Center
for Islamic Countries [45] reported that out of 217 destinations in the world, 65% are
closed for tourists while 25% imposed travel restrictions on the travelers of some
specific countries. This segment business owners are facing an unparalleled amount of
pressure. It was inevitable that this sustained period of uncertainty would impact the
wellbeing of those affected. Purpose of this study is to research a worrying scale this
problem. Situation is with no exaggeration to suggest that we’re in the midst of a
wellbeing crisis, for these companies feeling this acutely. Restaurant and travel
businesses are crucial to economy and communities and are central to collective
recovery from the Covid-19 pandemic. Restaurant and tourism represent 9,5% GDP of
European Union. Creates 11,2% job positions. Almost 3 million companies operate in
this sector, while 90% of them are small and medium-sized enterprises [46]. This paper
explores the role of wellbeing in restaurant and travel business companies in Slovakia
with specific number of employees from 21 up to 49 and possibility of negative
wellbeing leading to business failure.

The concept of wellbeing is usually related to individuals. But what about
company wellbeing? What does company wellbeing mean to us as a person in business?
Company wellbeing is a measure of how well business is balanced. It can be tempting
to throw ourselves and people into activity that’s designed solely to grow the profits of
a business. But if financial growth is all we focus on, rather than the whole wellbeing
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of the business, the business and its people will soon be out of balance leading to stress,
exhaustion and burnout, people off sick, failure to deliver consistently to customers and
a drastic drop in sales. In long run all these issues may lead to company failure.

2 Literature review

The aim of this research is to investigate the relationship between entrepreneurs’
negative wellbeing and company performance. The research group for this study are
entrepreneurs. Some of research has been executed on this group but there is no
definition agreed upon. This research keeps in line with the definition of the European
Commission of small and medium sized enterprises as companies employing less than
250 people. In the demarcation of entrepreneurs’ research follows the definition by
Van Praag and Versloot (2007) namely “individuals who have started up a business or
who own a business, i.e., who are self-employed or the owner-manager of an
incorporated business”. Regarding entrepreneurs, only a small number of studies have
explored wellbeing performance relationships (see for a review Gorgievski and
Stephan 2016). These studies mainly have used cross-sectional designs and therefore
no certain conclusions can be drawn as concerns the bi-directionality of the
relationships or length of the time lags. Two longitudinal studies among Dutch
farmers have shown that poor mental and physical wellbeing predicted financial
hardship and poor financial business performance over 1, 2 and even 10 years of
time[12]. Evidence for a possible reversed relationship leading from financial
problems to impaired wellbeing was only found within measurement moments,
indicating this effect would be short term. Prior research has shown work-related
strain predicted business performance more strongly than work engagement did [8].
This research uses measures of entrepreneurial performance as recommended
previously by several scholars [35]. The most common way to measure
entrepreneurial performance to date are financial parameters, like revenues, profit,
and number of employees [33]. The past decade however, there has been a growing
interest in more subjective measures of entrepreneurial performance, like achieved
autonomy [20], personal satisfaction and growth [33], customer satisfaction [27],
family security [20] and flexibility [33]. The reason for the increased popularity of
subjective measures in addition to financial business parameters, is the finding that
subjective measures are often more predictive of entrepreneurs’ decision making and
behavior than objective indicators [27].
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21 Relationship Between Entrepreneurial Performance and Wellbeing

This research will test postulation that unhappy company leads to unproductive
company, according to which different dimensions of negative wellbeing predict
entrepreneurial performance. Empirical findings have generally supported the ‘happy-
productive worker hypotheses, although the strength of the relationships between
happiness and performance vary considerably across studies, for example depending
on the conceptualization and operationalization of “happiness”, for example as purely
affective measures versus general or job specific satisfaction, which also has a cognitive
component [42]. A meta-analysis of laffaldano and Muchinsky (1985) shows that
relationships between job satisfaction and job performance are fairly low. Others found
considerably higher correlations in their meta-analyses Judge et al. (2001). Work
performance may be more strongly predicted by general life satisfaction than by job
satisfaction. Considering work engagement, studies have shown positive relationships
between work engagement and performance among employees [1,16,39]. Among
entrepreneurs, Dej (2011) found a positive relationship between job satisfaction and
subjective entrepreneurial success and two recent studies showed work engagement
positively related to subjective entrepreneurial success [8] and business growth and
subjective business performance [11].

Another aspect influencing whether the ‘happy-productive worker thesis’ gained
support in prior studies is the time frame of the study. Studies focusing on happiness as
a state generally found stronger evidence than studies operationalizing it as a trait [42].
This study investigates if wellbeing impacts on entrepreneurial performance over 2
years of time. It is not expected an incidental dip in satisfaction or work engagement
could have such a long-term effect, but prior research has shown the different
dimensions of wellbeing have a highly stable set-point over time [21]. This stability is
caused by internal adjustment processes, also referred to as a ‘hedonic tread-mill’ [6].
Life satisfaction has been found to have a high degree of stability over 2 years [17], and
even 4 years of time [24], irrespective of important life events that may have happened
in between. Also work engagement is seen as a relatively stable characteristic of a
person [30]. Empirical evidence exists that this stable component, presumably affecting
entrepreneurs’ efforts and decision making continuously, and not incidental impaired
wellbeing, influence financial business performance over a longer period of time [14].
It is therefore expected a positive relationship between wellbeing and company
performance.

Hypothesis 1 Wellbeing at T1 predicts company performance at T2.
The second expectation worth to test, is a reversed causal relationship leading from

good entrepreneurial performance to positive wellbeing or poor performance leads to
negative wellbeing. Several empirical studies among employees have indeed shown

226



good performance makes people happy [6,22]. The explanation given by Veenhoven
(1991) is that income helps people to meet their needs and therefore relates to
wellbeing. Other studies show that positive organizational performance leads to
positive employee attitudes and satisfaction [32]. Siehl and Martin (1990) found that
organizations which perform well, have more resources to invest in their employees,
which leads to positive wellbeing. Valued outcomes are typically those outcomes
relating to the fulfilment of human needs, such as need for competence,
accomplishment and personal growth [19]. Subjective entrepreneurial performance
links to those entrepreneurial outcomes entrepreneurs themselves have identified as
relevant success criteria, in other words, desirable end states entrepreneurs themselves
aim to achieve with their business [36]. It can be expected that achieving at or above
these criteria leads to satisfaction, whereas performing below these criteria leads to
dissatisfaction. For the reversed relationship is expected relative stability of
entrepreneurial performance and wellbeing to play a role. Whereas is expected the
stable component of wellbeing to impact on entrepreneurial performance, is expected
changes in performance to impact entrepreneurs’ wellbeing. Economic conditions have
due to Covid-19 pandemic changed considerably in Slovakia. Business performance of
restaurant and travel companies have shown sudden and dramatic changes during the
2-year time lag of this study for most companies. Because of the happiness set-point
[6,22], it is assumed, good entrepreneurial performance does relate to the experience of
positive wellbeing. In addition to testing the reversed relationship from company failure
to negative wellbeing over 2 years of time, this data also allows for testing if objective
business performance precedes better wellbeing. Companies had retrospectively
reported on their financial situation in the book year prior to data collection. Therefore,
second hypothesis is formulated as follows as follows:

Hypothesis 2 Company performance predicts wellbeing over time.

3 Methodology

3.1. Model and method

Obakemi et.al (2022) based their research about household wellbeing on Minority
group theory, as propounded by Rowntree [14]. It also serves as the theoretical
foundation for this study. According to Rowntree, poverty, or poor wellbeing, is caused
by the insufficient earnings. According to the theory, some households remain poor
because the earnings of the primary wage-earner are insufficient to support the family.
I consider, Rowntree's argument analogous to the current post COVID-19 situation of
restaurant and travel business companies. Insufficient revenues will cause poor
wellbeing.
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Mathematically, wellbeing is a function of earnings or in company case revenues. That
is,

Wellbeing = f (revenues) (D)
Model
The modified model for this research is as:
Wi= B0+B1DVi+B2CompVi+B3CuVi+B40therVi+ei (2)

Where W is a measure of company wellbeing; DV is a set of financial variables that
capture company performance. CompV is a set of information on the debt and
investment of a company. CuV is a set of information about company utilities; OtherV
is a collection of other variables.

Table 1 provides a detailed definition of all the variables for each vector as specified
by the model. Furthermore, "i" stands for an individual company, while ¢ stands for the
random error term.

Sample size was selected from Slovak, public financial database FINSTAT. Filter to
select data was set to select private Slovak companies from gastro and travel sector,
with 21 to 49 employees with financial statements for year 2020 and 2021 operating up
to date of research. Sample size has 280 count.

Wellbeing comprises both subjective and objective forms. The former comprises
happiness and acceptance. This makes subjective wellbeing rather difficult to measure
and its application controversial [2]. The objective wellbeing index conventionally
includes real economic indicators. Popova (2016) found it more logical for a higher
GNI to boost a higher level of wellbeing. Recently, Yang (2018) proved that the
"Preference Index Approach (PIA) is a better metric for measuring wellbeing.
Therefore, this study presents items that allow individual companies to rate their
wellbeing (either increased, constant, or decreased) by comparing their wellbeing
before and after the pandemic.

Individual companies with access to savings, loans and government support are
expected to experience less deteriorated wellbeing during the pandemic, compared to
companies without access to above mentioned. If the wellbeing of company remained
constant or improved during the pandemic as compared to the pre Covid-19 era, it is
scored one (1), and it is scored zero (0) if otherwise. The items of assessment are based
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on the data from Slovak financial database FINSTAT which includes revenues, profit,
assets, equity, markup and total debt change.

The dependent variable is dichotomous, whereas the predictor variables are a mix of
continuous and categorical. More importantly, logistic regression makes no
assumptions about the explanatory variable distributions. According to Obakemi
(2022) a binary logistic regression is the best fit for this study. To avoid cases of
multicollinearity, as suggested by Greene (2002), and to arrive at a parsimonious
model, the model is gauged using hierarchical forward-backwards selection procedures
of the binary logistic stepwise regression technique. Because the study covers many
variables, all of the explanatory variables are initially assumed to be equally important,
and the simultaneous selection procedure was used. Thus, variables are screened at 1%
and 5% significance levels.

Table 1. Definition and Measurement of Variables

Variables Definition

Wellbeing Company wellbeing is measured by the quality of life. It is
measured in binary form.
= 1 if company wellbeing increased/constant after COVID-19,
and zero if otherwise

Revenues(Y.1) Revenues in euro (€) during COVID-19

Revenues(Y) Revenues in euro (€) after COVID-19

AY= (Y-1- Y)° Change in revenues

Profit (P-1) Profit in euro (€) during COVID-19

Profit (P) Profit in euro (€) after COVID-19

AP = (P4- P) Change in profits

AP/ AY Marginal propensity to profit

Support =1 if received support from the government after COVID-19
pandemic and zero if otherwise

A Asset =1 if increase in assets after COVID-19 pandemic and zero if
otherwise

A Equity =1 if increase in equity after COVID-19 pandemic and zero if
otherwise

A Markup =1 if increase in markup after COVID-19 pandemic and zero
if otherwise
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A Total debt =1 if decrease in total debt after COVID-19 pandemic and
zero if otherwise

4 Results
4.1. Preliminary results

Table 2 shows that there were 36% of companies with number of employees from
21 to 24 ad 64% with number of employees from 25 to 49. The average revenue was
845 731,77€, with minimum revenue of 0,00€ and maximum revenue 4 612 908,00€.
After Covid-19 pandemic only 46% of companies achieved profit, top one with
maximum of 806 296,00€ and last one with loss of -653 909,00€. Average loss per
company was -29 112,65€. Average total debt is 110,45%. A high debt ratio indicates
that companies are highly leveraged, and may have borrowed more money than can
easily pay back. Investors and accountants use debt ratios to assess the risk that a
company is likely to default on its obligations.

Average markup was -9,69% and 46% of companies increased their markup and
64% shows decrease in markup. Wellbeing of companies is likely to have deteriorated
during the Covid-19 pandemic. Revenues were insufficient, debt ratio increased and
overall situation worsen during and after pandemic.

Table 2. Characteristics of companies’ financial data.

Variables Per Average Std. Min Max
cent Dev.
Size 20-24 36%
25-49 64%
Profit 46% -29 112,65 - 806 295,00
653 909,00
Debt 110,45%
Revenues 845 731,77 0,00 4612
908,00
Markup 130up | 46% 96,09%
147 64% -9,69% -248,30%
down

Table 3 presents the distribution of revenues during and after the COVID-19 lockdown.
According to FINSTAT there is increase in number of companies whose revenues
dropped during pandemic. Decrease in earnings leads to lower wellbeing of companies.
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Table 3. Number of restaurant and travel companies at revenue range achieved 2021 and 2020.

Bin Cumulative Cumulative
2021 Frequency % Bin 2020 Frequency %
0 2 0,72% 0 11 3,94%
768818 155 56,27% 768818 144 55,56%
1537636 96 90,68% 1537636 102 92,11%
2306454 12 94,98% 2306454 15 97,49%
3075272 8 97,85% 3075272 5 99,28%
3844090 4 99,28% 3844090 2 100,00%
4612908 2 100,00% 4612908 0 100,00%
More 0 100,00% More 0 100,00%
Table 4. Histogram data for restaurant and travel companies at revenue range achieved in 2021
and 2020.
Revenues 2020 Revenues 2021
Mean 779380,6057 Mean 845731,7419
Standard Error 33862,88338 Standard Error 40466,67839
Median 718841 Median 681600
Mode 0 Mode 0
Standard Deviation 565621,6659 Standard Deviation 675926,7895
Sample Variance 3,19928E+11 Sample Variance 4,56877E+11
Kurtosis 4,048373937 Kurtosis 9,085405075
Skewness 1,531394172 Skewness 2,559292682
Range 3616999 Range 4612908
Minimum 0 Minimum 0
Maximum 3616999 Maximum 4612908
Sum 217447189 Sum 235959156
Count 280 Count 280
Table 5. Number of Slovakian companies at revenue range achieved 2021 and 2020.
Firms with revenue range 2019 2020 2021
up to 100 000€ 143 820 (67,4 %) 161 014 (69,9 %) 174 450 (69,7 %)
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100 000-500 000€ | 42313 (198%)| 42513 (185%)| 46 367 (18,5 %)

500 000 to 2 mil. € 17 925 (8,4 %) 17 613 (7,6 %) 19 340 (7,7 %)

2up 10 mil. € 6 968 (3,3 %) 6 806 (3,0 %) 7 525 (3,0 %)

above 10 mil. € 2389 (1,1 %) 2 294 (1,0 %) 2 515 (1,0 %)

Total 213 415 230 240 250 197

Tables 3 and 5 represent the distribution of company revenues. The standard
deviation indicates significant revenue disparity among the cross-section of selected
companies. Revenues and company expenditure statistics during Covid-19 differ
significantly from those of the pre Covid-19 period. The average, minimum, and
maximum revenues dropped. The setback on revenues is a reflection of those whose
earnings were affected during the enforcement of pandemic. The results also revealed
that the per cent of companies in the revenues bracket dropped while those that earned
less increased. The values of the standard deviation for revenue and consumption
spending depict the existence of welfare disparity among the companies. The difference
between the standard deviations of revenue during and before the Covid-19 lockdown
shows that the drop in revenue is more significant to the relative higher earnings than
the lower earnings. This is further justified by the fact that the standard deviation during
the lockdown is less than before the lockdown. Surprisingly, the standard deviation of
company spending during the lockdown rose, an indication of company welfare
loss. This study captures a large number of explanatory variables, which informed the
use of stepwise regression to avoid spurious regression. The selection was made at both
the 1% and 5% significant levels to ensure the reliability of the results. For both
significant levels (0.01 and 0.05), the results of both forward and backward selection
procedures are nearly identical across all regressions. To avoid duplication, only results
estimated at a 5% significance level are discussed. Also, the findings support the
absolute revenue hypothesis by Keynes (1936), the lifecycle income hypothesis by
Modigliani (1956), and the minority group theory by Rowtree (1941); thus, revenue
appears to be the best predictor of wellbeing. To avoid multicollinearity, consumption
is excluded from the selection process. All of the predictors are significant and
correspond to the a priori expectations. Expectedly, larger companies have better
wellbeing during the pandemic than smaller companies. Companies with higher
revenues are more likely to experience less deteriorated wellbeing during the COVID-
19. The wellbeing of companies whose revenue increased significantly during the
pandemic lockdown is more likely to improve. The pandemic halted the activities of
the restaurant and travel companies whose revenues were determined by the number of
customers who visited them. Unlike some others, who got revenue, these companies
were forced to rely on past savings and other sources. The descriptive statistics results
will show several cases of revenue irregularity, such as lower revenue and no work, no
pay. The findings show that companies with regular revenues during the Covid -19
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lockdown are more likely to experience better wellbeing than those whose revenues
were cut. Support variables escaped the elimination process. During the pandemic
lockdown, companies that received government support were more likely to enjoy
better wellbeing than those who did not receive the support, respectively. Surprisingly,
government support is insignificant. Despite the substantial budget for support, only
39,89 % of restaurant and travel companies received government provided support.
Perhaps the government lacked an efficient and long-term mechanism to implement
proper schemes. In the model, the study controlled for all four vectors of explanatory
variables. Assets, equity, markup and total debt positively and statistically significant,
whereas revenues and profits are negatively and statistically significant. Furthermore,
the marginal propensity to consume (MPC) of companies did not survive the model's
selection criteria. It is, however, found to be statistically significant in the combined
model. It demonstrates that the income elasticity of company consumption had a
positive effect on company wellbeing during the COVID-109.

5 Conclusion

This study examined the impact of Covid-19 on restaurant and travel business
companies during and after pandemic. This research used a data from Slovak financial
database FINSTAT to generate a company dataset from a cross section of companies
with 21 to 49 employees. The preliminary results found a significant decline in revenues
and investment during the Covid-19 pandemic. The sampled companies yearly average
revenue was reduced by 53%, while their investment was reduced by 65%. These two
variables are important wellbeing indicators. Therefore, it is evident that companies'
wellbeing is reduced during the pandemic. To calibrate the quantum of change in
wellbeing, this study adopted comparison of financial data to compare wellbeing in two
periods, during pandemic (2020) and after (2021) the Covid-19. Thus, the dependent
variables are presented in dichotomy form. To avoid spurious regression that is
common in cases of a large number of explanatory variables, forward-backwards-
stepwise binary regression was used. The preliminary empirical findings show that
government support had a positive impact on company wellbeing. The empirical
findings show that revenue and profit variables are all significant and consistent across
all regressions. The odd ratio shows assets, equity, markup and total debt that are the
most influential predictors of household wellbeing. Of much importance to this study
is that the government support even though available was not possible for all companies
due to different legal reasons. Where available it had positive impact on company
wellbeing. It is a call for the government to collaborate with companies since it seems
to guarantee the better implementation of empowerment schemes. Research into
predictors of entrepreneurial performance remains crucial. Evidence that negative
wellbeing affects business performance, will be of interest to entrepreneurs themselves,
but also to business consultants, and policy makers. The findings can be food for
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thought about possible interventions to increase entrepreneurs’ wellbeing and thus
possibly their entrepreneurial performance. Improving entrepreneurial performance is
not only favorable for individual entrepreneurs, but also for the economy at large, as
restaurant and travel companies play a major role in the general economy.

References

10.

11.

12.

13.

14.

15.

16.

Bakker, A. B., Bal, P. M.: Weekly work engagement and performance: A study
among starting teachers. Journal of Occupational and Organizational Psychology,
83(1), 189-206 (2010).

Benjamin, D. J., et al.: Beyond happiness and satisfaction: Toward well-being indices
based on stated preference. American economic review 104.9 (2014).

Carree, M. A., Verheul, I.: What makes entrepreneurs happy? Determinants of
satisfaction among founders. Journal of Happiness Studies, 13, 371-387 (2012).
Davidsson P.: What Is Entrepreneurship?, International Studies in Entrepreneurship,
in: Researching Entrepreneurship, edition 2, chapter 1, pages 1-19, Springer (2016).
Dej, E.: What once was sick is now bad: The shift from victim to deviant identity for
those diagnosed with fetal alcohol spectrum disorder. Canadian Journal of Sociology,
36(2), 137-160 (2011).

Diener E, Lucas R.E, Scollon C.N.: Beyond the hedonic treadmill: revising the
adaptation theory of well-being. Am Psychol. May-Jun;61(4):305-14 (2006).
Dijkhuizen, J., Gorgievski, M., van Veldhoven, M. et al.: Well-Being, Personal
Success and Business Performance Among Entrepreneurs: A Two-Wave Study. J
Happiness Study,2187-2204 https://doi.org/10.1007/s10902-017-9914-6 (2018).
Dijkhuizen, J., Gorgievski, M., Van Veldhoven, M., & Schalk, R.: Feeling successful
as an entrepreneur: A job demands-resources approach. International Entrepreneurship
and Management Journal. doi:10.1007/s11365-014-0354-z (2015).

Gartner, W. B.: A conceptual framework for describing the phenomenon of new
venture creation. Academy of Management Review, 10, 696-706 (1985).

Gorgievski, M. J., Stephan, U.: Advancing the psychology of entrepreneurship: A
review of the psychological literature and an introduction. Applied Psychology: An
International Review, 65(3), 437—468. https://doi.org/10.1111/apps.12073 (2016).
Gorgievski, M. J., Moriano, J. A., Bakker, A. B.: Relating work engagement and
workaholism to entrepreneurial performance. Journal of Managerial Psychology, 29,
106-121 (2014).

Gorgievski-Duijvesteijn, M. J., Bakker, A. B., Schaufeli, W. B., & van der Heijden, P.
G. M.: Finances and well-being: A dynamic equilibrium model of resources. Journal
of Occupational Health Psychology, 10, 210-224 (2005).

Gorgievski-Duijvesteijn, M. J., Giesen, C. W. M., Bakker, A. B.: Financial problems
and health complaints among farm-couples: Results of a ten-year follow-up  study.
Journal of Occupational Health Psychology, 5, 359-373(2005).

Gorgievski, M. J., Bakker, A. B., & Schaufeli, W. B.: Work engagement and
workaholism: Comparing the self-employed and salaried employees. The Journal of
Positive Psychology, 5(1), 83-96 (2010).

Greene, W. H.: Econometrics analysis (5th edition). New Jersey: New York
University (2002).

Halbesleben, J. R., Wheeler, A. R.: The relative roles of engagement and
embeddedness in predicting job performance and intention to leave. Work & Stress,
22(3), 242-256 (2008).

234


https://ideas.repec.org/h/spr/inschp/978-3-319-26692-3_1.html
https://ideas.repec.org/s/spr/inschp.html
https://ideas.repec.org/b/spr/insten/978-3-319-26692-3.html
https://doi.org/10.1007/s10902-017-9914-6
https://psycnet.apa.org/doi/10.1111/apps.12073

17.

18.

19.

20.

21.

22.

23.

24,

25.

26.

27.

28.

29.

30.

31.

32.

33.

34.

35.

36.

37.

Headey, B., & Wearing, A.: Personality, life events, and subjective well-being:
Toward a dynamic equilibrium model. Journal of Personality and Social Psychology,
57(4), 731-739 (1989).

laffaldano, M. T., & Muchinsky, P. M.: Job satisfaction and job performance: A
meta-analysis. Psychological Bulletin, 97(2), 251-273 (1985).

Judge, T. A, & Bono, J. E.: Relationship of core self-evaluations traits—self-esteem,
generalized self-efficacy, locus of control, and emotional stability—with job
satisfaction and job performance: A meta-analysis. Journal of Applied Psychology,
86(1), 80-92 (2001).

Kuratko D.F., Hornshy J.S., Naffziger, D.W., An examination of owner's goals in
sustaining entrepreneurship, Journal of Small Business Management, vol 35, 24-33
(1997).

Lyubomirsky, S., King, L., Diener, E.: The Benefits of Frequent Positive Affect:

Does Happiness Lead to Success? Psychological Bulletin, 131(6), 803—855 (2005).
Lyubomirsky, S., Sheldon, K. M., Schkade, D.: Pursuing happiness: The architecture
of sustainable change. Review of general psychology, 9(2), 111-131 (2005).

Obakemi et al.: Covid-19 Lockdown Palliative And Households' Wellbeing: A
Microeconomic Analysis," llorin Journal of Economic Policy, Department of
Economics, University of llorin, vol. 9(1), pages 1-16 (2002).

Pavot, W., Diener, E.: Review of the Satisfaction with Life Scale. Psychological
Assessment, 5(2), 164-172 (1993).

Popova, O.: Can I Just Check Out? Grandparents’ and Grandchildren’s Subjective
Well-being. Journal of Population Economics, 29(3), 809-832 (2016).

Rauch, A., & Frese, M.: Psychological approaches to entrepreneurial success: A
general model and an overview of findings. International review of industrial and
organizational psychology, 15, 101-142 (2000).

Reijonen, H. and Komppula, R.: Perception of success and its effect on small firm
performance”, Journal of Small Business and Enterprise Development, Vol. 14 No. 4,
pp. 689-701. (2007).

Rowntree, Benjamin Seebohm. "Poverty and progress. A second social survey of
York." Poverty and progress. A second social survey of York. (1941).

Selwyn, J., Wood, M.: Measuring Well-Being: A Literature Review. University of
Bristol, http://www.coramvoice.org.uk/professional-zone/news/launch-literature-
reviews-support-bright-spots-project (2005).

Seppala, E. M., Hutcherson, C. A., Nguyen, D. Th. et al.: Loving-kindness
meditation: a tool to improve healthcare provider compassion, resilience, and patient
care. Journal of Compassionate Health Care, 1. Art. No. 5. ISSN 2053-2393 [2014).
Siehl, C., & Martin, J.: Organizational culture: A key to financial performance? In B.
Schneider (Ed.), Organizational climate and culture (pp. 241-281) (1990).

Van de Voorde, Ben, et al.: Adsorptive separation on metal—organic frameworks in
the liquid phase." Chemical Society Reviews 43.16 (2014).

Van Praag, C. M., Versloot, P. H.: What is the value of entrepreneurship? A review of
recent research. Small Business Economics, 29, 351-382 (2007).

Veenhoven, R.: Is happiness relative? Social indicators research, 24, 1-34 (1991).
Venkatraman, N., Ramanujam, V.: Measurement of business performance in strategy
research: A comparison of approaches. Academy of Management Review, 11, 801—
814 (1986).

Wach, D., Stephan, U., & Gorgievski, M.: More than money: Developing an
integrative multi-factorial measure of entrepreneurial success. International Small
Business Journal, 34(8), 1098-1121 (2016).

Walker, E., & Brown, A.: What Success Factors are Important to Small Business
Owners? International Small Business Journal, 22(6), 577-594 (2004).

235


https://ideas.repec.org/a/ris/ilojep/0055.html
https://ideas.repec.org/a/ris/ilojep/0055.html
https://ideas.repec.org/s/ris/ilojep.html
https://www.emerald.com/insight/search?q=Helen%20Reijonen
https://www.emerald.com/insight/search?q=Raija%20Komppula
https://www.emerald.com/insight/publication/issn/1462-6004
https://doi.org/10.1108/14626000710832776
http://www.coramvoice.org.uk/professional-zone/news/launch-literature-reviews-support-bright-spots-project
http://www.coramvoice.org.uk/professional-zone/news/launch-literature-reviews-support-bright-spots-project

38.

39.

40.

41.

42.

43.

44,

45.

46.

Wiklund et.al.: Entrepreneurship and well-being: Past, present, and future, Journal of
business venturing, (2019).

Xanthopoulou, D., Bakker, A. B., Demerouti, E., & Schaufeli, W. B.: Work
engagement and financial returns: A diary study on the role of job and personal
resources. Journal of occupational and organizational psychology, 82(1), 183-200
(2009).

Yang L.: Measuring well-being: a multidimensional index integrating subjective
wellbeing and preferences. Journal of Human Development and Capabilities. ISSN
1945-2829 (2018).

Zhang, H., Song, H., Wen, L., and Liu, C.: Forecasting tourism recovery amid. Anna.
Tourism Res. 87:103149. doi: 10.1016/j.annals.2021.103149 (2021).

Zelenski, J.M., Murphy, S.A. & Jenkins, D.A. The Happy-Productive Worker Thesis
Revisited. J Happiness Stud 9, 521-537 (2008.

OECD, "Economic well-being", in OECD Framework for Statistics on the Distribution
of Household Income, Consumption and Wealth, OECD Publishing, Paris,
https://doi.org/10.1787/9789264194830-5-en., last accessed 2022/11/10

SESRIC, International Tourism in the OIC Countries: Prospects and Challenges 2020.,
https://www.sesric.org/publications-detail.php?id=552, last accessed 2022/11/12.
Eurdpsky Parlament, Pomoc pre cestovny ruch pocas COVID-19,
https://www.europarl.europa.eu/news/sk/headlines/society/20200429STO78175/pom
oc-pre-cestovny-ruch-pocas-covid-19, last accessed 2022/11/12.

STATISTA, European accommodation barometer,
https://www.statista.com/study/124889/european-accommodation-barometer-2022/,
last accessed 2022/11/12.

236


https://doi.org/10.1787/9789264194830-5-en
https://www.sesric.org/publications-detail.php?id=552
https://www.europarl.europa.eu/news/sk/headlines/society/20200429STO78175/pomoc-pre-cestovny-ruch-pocas-covid-19
https://www.europarl.europa.eu/news/sk/headlines/society/20200429STO78175/pomoc-pre-cestovny-ruch-pocas-covid-19
https://www.statista.com/study/124889/european-accommodation-barometer-2022/

