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ABSTRACT ARTICLE INFORMATION DETAILS
The article is focused on the economic performance of Czech companies in the Received:

accommodation, catering and hospitality sector during the COVID-19 pandemic. The aim 22 January 2025

is to verify the influence of selected factors on their level and development using data Accepted:

from the Albertina database for the period 20182021 was used for the analysis. Return 6 October 2025

on assets (ROA) was selected as the main performance indicator and the indicators Published:

monitored included indebtedness, liquidity, size, age of enterprise and the sub-sector 18 December 2025

to which the enterprise belonged. The results showed that larger businesses and those
operating in the hospitality and catering sub-sector managed the difficult situation
caused by the pandemic better than those operating in the accommodation sub-sector.
The factors of company size and sector therefore had the greatest influence on the value
of the ROA economic performance indicator.
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1. INTRODUCTION closures of restaurants and hotels, border restrictions,

bans on mass gatherings, and requirements for testing

In the Czech Republic, the hospitality and tourism or vaccination. The government declared several
sector was significantly affected by a series of public  states of emergency, which led to major limitations
health measures including nationwide lockdowns, on mobility and business operations. These measures
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deeply influenced the demand for tourism services and
the operational capacities of firms in the sector.

In previous publications, the authors have examined
indicators of enterprise performance from an extensive
accounting database of almost 103,000 enterprises from
various branches of the national economy of the Czech
Republic, in a time series from 2010 to 2021. The authors
were interested in the exceptionally unfavourable
position of the accommodation, catering and hospitality
industry. After the onset of the COVID-19 pandemic,
which negatively affected several industries, they
decided to investigate how the pandemic affected this
performance-challenged sector. In general, it can be
stated that the pandemic had a cardinal impact on the
entire sector, of which substantial income comes from
tourism, which was the most affected by restrictive
measures concerning the pandemic.

In Figure 1, which shows the development of the
accommodation and catering sector revenue index
compared to the previous year, we see a drop in revenue
in 2020 to 44% of 2019 for accommodation and 66% for
catering and hospitality.

From the above, it is clear that it is appropriate to
divide the accommodation, catering and hospitality
sector into two sub-sectors, each of which coped
differently with the crisis caused by the COVID-19
pandemic. The accommodation sub-sector paid the
most for the restrictive measures that led to a massive
reduction in travel and had no chance of reversing
the unfavourable development. Conversely, in the
catering and hospitality sub-sector, many businesses
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quickly adapted to the new conditions and found ways
to maintain operations and customers. To secure at
least part of sales, many catering businesses shifted
to food delivery and takeaway services while some
also managed to stay alive thanks to the government’s
antivirus support programs and follow-up measures.
Nevertheless, the analysis results show a dramatic
decline in the performance of companies in the sector.

The selection of the 20182021 period was intentional
to cover the period preceding the COVID-19 pandemic,
its peak impact and the initial signs of recovery.
Although newer data exist, they were not yet sufficiently
complete or available at the time of this research.
Therefore, the earlier period provides the most robust
and coherent dataset for analysis, enabling the authors
to trace the short-term consequences of the pandemic
on business performance.

The world has experienced several significant
financial crises, epidemics and pandemics in the
last years (such as the economic downturn from 2007
through 2010, severe acute respiratory syndrome
(SARS) in 2003, swine flu (HINI) in 2009, Ebola in 2014
and Middle East respiratory syndrome (MERS) in 2015,
according to de Fatima Brilhante and Rocha (2022), yet
none had similar implications for the global economy
as the COVID-19 pandemic. The emergence and rapid
spread of the new coronavirus had unprecedented
impacts on the global tourism and hospitality market,
and global travel almost stopped (Farmaki et al., 2020).
The vulnerability of some sectors, especially tourism
and hospitality, has come to light (Knight et al., 2020).
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Figure 1. Revenue index in the accommodation (classification of economic activities in the European Union CZ-NACE 55)
and catering and hospitality (CZ-NACE 56) sector
Source: authors
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2. THEORETICAL BACKGROUND

Skare et al. (2021) concluded that the COVID-19 pandemic
is different from past pandemic crises, and the global
tourism recovery will take longer than the average
expected recovery time of 10 months. The pandemic
has had a significant impact on the accommodation,
catering and hospitality sector, which according to
Cretu et al. (2021) and Gerwe (2021) was one of the
most affected during the pandemic. As COVID-19 cases
surged and proliferated worldwide, travel cancellations
and mobility constraints extended from the initial
epicentre in the Wuhan region, where a local lockdown
commenced on January 23, 2020, to encompass the
majority of countries by the conclusion of March 2020.
With measures such as lockdowns, border closures and
travel restrictions, the accommodation, catering and hos-
pitality sector was significantly affected. According to
Gossling et al. (2020), in all countries, guest numbers
declined significantly by 50% or more. People could
not travel, which led to a decrease in demand for hotels,
resorts and other accommodation facilities (Anguera-
Torrell et al., 2021; Chen et al., 2021; Huang et al., 2023;
Kim et al,, 2020). Many tourists were afraid to travel
due to the risk of contracting COVID-19 and this led
to a massive drop in foreign and domestic tourism,
which harmed hotels, guesthouses, hostels and other
accommodation facilities.

Wieczorek-Kosmala (2021) confirms that risk pre-
paredness driven by financial slack in their study
should be considered relatively low. A significant
portion of the hospitality businesses under examination
exhibited low or inadequate financial slack reserves
or had recently utilized those resources. There is
a growing preference for individual travel, such as road
trips or house rentals, as people seek to avoid crowds
and the potential contagion risks associated with mass
gatherings (Morar et al., 2021).

Oliveira et al. (2020) report that the catering sector
experienced significant impacts, leading to the abrupt
closure of numerous restaurants or the adoption of
new concepts. This has compelled companies to strive
to uphold their fixed costs, such as wages and rents,
while also optimizing variable costs. Restaurants, bars
and cafes were forced to limit operations or reorient
to food delivery and takeaway services resulting in
a drop in revenue, and many businesses were forced
to lay off staff or close. The study by Fonseca et al.
(2021) proposed a new era of catering because in many
countries, the industry’s transformation prompted
initiatives for innovation and development, aiming to
restore consumer confidence and ensure safety.

Even accommodation facilities were forced to follow
strict hygiene measures and limit capacity to minimize
the spread of the virus. This led to financial losses as
many facilities could not operate thoroughly or had

to close completely. Nicola et al. (2020) concluded that
social distancing, self-isolation and travel restrictions
have reduced the workforce in all economic sectors and
caused many job losses. Around the world, many
traditional hospitality providers had to lay off staff,
borrow contingency funds to weather the storm,
seek government assistance, or temporarily suspend
operations altogether.

In the Czech Republic, accommodation, catering
and hospitality are relatively small sectors. In the year
2019, according to the Czech Statistical Office (Cesky
statisticky ufad, n.d.)) and the Ministry of Industry
and Trade (Ministerstvo prtimyslu a obchodu, n.d.),
it contributed 3.9% to the production of the entire
tertiary sector and 3.5% to gross value added (GVA).
This sector had a more significant role in employment
(6.5%), mainly in the case of the self-employed (a tenth
of all the self-employed working in services found
their primary source of economic activity here). In
2020, the Czech Republic underwent the most profound
economic downturn in its history and gross domestic
product (GDP) fell by a record 5.8%. As a result of the
spread of the COVID-19 infection, most of the world’s
governments, including the Czech one, adopted a strict
ban on economic anti-social activity.

The economic performance of accommodation,
catering and hospitality has already been investigated by
several authors using different approaches. The study by
Stryckova (2016) discusses the factors influencing
capital structure and its optimization and through
a questionnaire survey and subsequent factor analysis,
three primary factors were identified: the financial
aspects of debt financing, the use of debt for company
development, and the peculiarities of the debt and capital
market. The aim of research by Sudapet et al. (2020)
was to find variables that influence the contribution of
accommodation and catering services to regional GDP,
employing a quantitative dynamic modelling approach.
The findings indicate that each variable, including
departing aircraft, departing pas-sengers, arriving pas-
sengers, baggage unloading, cargo unloading and cargo
loading, contribute to the GDP variable.

Singh and Schmidgall (2001) pinpoint the ratios
deemed essential by property-level financial managers
and assess the frequency of reference for each ratio.
The findings underscore the significance of traffic,
profitability and activity indicators as crucial factors
to monitor, categorizing indicators into those frequently
referenced and those rarely used. Poldrugovac et al’s
(2016) study offers insights into hotel efficiency, aiming
to identify high-performing hotels. Hotel efficiency is
examined through data envelopment analysis (DEA),
with the application of the output-oriented BCC
model to their internal accounting information. The
BCC (Banker—Charnes—Cooper) model is according
to Cooper et al. (2007) a DEA specification with
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variable returns to scale (VRS) that measures “pure’
technical efficiency relative to the piecewise-linear
frontier. In the output-oriented form, it asks by how
much a decision-making unit could proportionally
expand its outputs while keeping inputs fixed,
thereby separating managerial (technical) inefficiency
from scale inefficiency.

Another analysis by Costa and Costa (2019) used
the differences in the financial ratios of hotels and
other tourism companies and tests were applied for
the existence of statistically significant differences
between these two groups. The indicators of corporate
performance under consideration are return on assets
(ROA), return on equity (ROE), earnings before interest,
taxes, depreciation and amortization (EBITDA), business
volume (BV), gross value added (GVA), apparent labor
productivity (ALP), general liquidity (LG), solvency
(SLV) and financial autonomy (FAUT). Kizildag et al.
(2022) use cost-benefit (C-B) and breakeven (B-E)
analyses for financial sensitivity.

This article aims to evaluate the impact of selected
indicators on the economic performance of Czech
companies operating in the accommodation, catering
and hospitality sector during the COVID-19 pandemic.
This sector in this period is associated with a significant
decline in profitability, specifically ROA, as one of the
most common economic performance indicators. Our
research is inspired by individual determinants based on
other articles and analyses and we especially focused
on debt ratio and current liquidity. As mentioned in the
introduction, it is also necessary to realize the sub-sector
itself as another determinant. We decided not to include
determinants that are part of the decomposition of the
indicator ROA (e.g. ROE or activity indicators), choosing
size (as total assets) and age instead. The question arises
as to whether and to what extent the proposed indicators
determined the development of the performance of
companies in the given sector.

3. METHODS AND DATA

In this paper, the “accommodation” sub-sector refers
to short-term lodging services, such as hotels, hostels,
guesthouses and similar establishments (NACE —
classification of economic activities in the European
Union 55). The “catering and hospitality” sub-sector
(NACE 56) includes food service activities such as
restaurants, cafés, pubs, catering services and other
hospitality-related operations. The distinction is important
as these sub-sectors experienced different patterns of
resilience and adaptability during the pandemic.
Professional sources often discuss the relationship
between profitability, indebtedness and liquidity
(e.g. Riickova, 2014; Singh & Schmidgall, 2001) as these

variables are the first consideration of whether the
level of indebtedness and notional ability to pay affects
economic performance. Other monitored factors are
the focus of the business (sub-sector), and the size and
age of the company.

Based on the defined objective and the monitored
variables, the following research questions were
established:

RQ;: How did the set indicators determine the
performance of companies (ROA) in the accommodation,
catering and hospitality sector in 2018-2021?

The question is focused on whether there is a mutual
connection between the variables, i.e. whether the
defined indicators can affect the value and development
of ROA. The authors verify how increasing indebtedness
supports or, on the contrary, limits the performance of
a company. The question targets the theoretical premise
that higher liquidity negatively affects ROA. Finally,
attention is paid to the fact that the sub-sector, and the
size and age of a company, play a role in managing such
situations as the COVID-19 pandemic and thus affect
its economic performance.

RQ,: How exactly can the level of ROA be estimated
based on the set variables?

Using the variables mentioned, the model and the
degree to which ROA can be predicted will be verified.
Individual variables and their impact on ROA will be
evaluated.

Data from the Albertina CZ Gold Edition database
for 2018-2021 was used for the analysis and a total
of 3,170 enterprises were monitored in NACE I -
accommodation, catering and hospitality sector. These
companies met the following conditions: existence
throughout the entire monitored period 2018-2021,
the condition of complete financial statements
for 12 months (to calculate the relevant indicators),
and the range of the ROA indicator in an interval from
-5 to 5. The set consists of 706 companies in the sub-
sector “accommodation” and 2,464 enterprises in the
sub-sector “catering and hospitality”.

The data used are publicly accessible, and the
method of their collection, processing, interpretation
and publication of results follow ethical considerations.
The authors work with the sector and sub-sectors,
no specific entities are mentioned, are based on the
assumption that the data used show the real and actual
state of the financial statements of companies in the
monitored industry.

Data were analyzed using the statistical software
R 4.3.2 (R Core Team, 2025). We used a series of linear
regression models predicting ROA indicators based on
year, type of sector (either accommodation or catering),
liquidity, indebtedness, age of company and size of
company. Given the high skewness of liquidity and
indebtedness, we first log-transformed both variables.
To evaluate effect sizes, we used Cohen’s d for differences
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between individual conditions and standardized beta
coefficients with traditional distinctions into small,
medium, and large as suggested by Cohen (2013). To
compare individual conditions (such as differences
between sectors for individual years) we used two-
sample t-tests with Welch’s correction to compensate
for different sample sizes. We used core R functions for
evaluating regression models and package effect (Ben-
Shachar et al., 2020).

In particular, we evaluated models in the following
way: all models had ROA as a dependent variable with
the same independent variables, but they differed
in included interaction coefficients. The first model
(denoted as A) included all interactions between sector
type and other variables (this models the situation that
both sectors possibly moderate the relationship between
ROA and other variables). After evaluating this model,
we kept only the interactions that were significantly
different from zero, forming model B. Finally, the third
model (denoted as C) contained no interactions (the
effect of variables was thus only additive) and served as
a baseline. As the models were nested, we tested their
differences using an F-test. Observations with missing
data were omitted from the appropriate models and no
imputation was performed.

4. RESULTS

First, we inspect the normality of selected variables.
Because of the skewness of both indebtedness
(skewness = 22.8) and liquidity (skewness = 29.2), we
first log-transformed both variables prior to further
analysis. After log transformation, the visual inspection
did not show further deviations from normality. The
means and SDs, and the number of observations
per variable, are shown in Table 1 separately for
accommodation and catering.

Table 1. Descriptive statistics for each group for all four measu-

red years together
Accommodation Catering
Variable

missing | mean (SD) | missing | mean (SD)
Return on 0 -0.04 (0.43) 0 -0.11 (0.60)
assets (ROA)
Age of 0 15.15 (8.24) 0 12.18 (7.50)
company
Size of 0 8.12 (2.50) 0 6.98 (2.18)
company
Indebtedness 172 -0.53 (1.66) | 706 0.05 (1.66)
(log-
transformed)

Source: authors.

When we show changes in ROA for the measured
years (Figure 2, subplot A), we found a large decrease
in both sectors in the year 2020. Simple analysis showed
significant differences between the two types of sector for
the years 2018-2020 (all p < 0.005) and nonsignificant
for the year 2021 (#(1422) = 0.02; p = 0.281). Although the
differences were significant, the measured effect was
small for all years (Cohen’s d < (0.15). Similar differences
between sectors were found for other variables (Figure 2,
subplots B-D). Moreover, accommodation companies
were generally older (mean age =15.2; SD = 8.24) than
companies in catering (mean age = 12.2; SD = 75];
#(1058) = 8.54; p < 0.00L; d = 0.39).
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Figure 2. Return on assets (ROA) estimate for each of the
measured years, separately for accommodation and catering
Note: Vertical lines denote a 95% bootstrapped
confidence interval
Source: authors
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Table 2. Pearson’s correlation between variables
Variables Return on assets (ROA) Liquidity Indebtedness Company size
Liquidity 0.02 - - -
Indebtedness -0.03™ -0.01 - -
Company size 0.15™ 0.03" -0.20™ -
Company age 0.10™ -0.01 0.02 0.29™

Note: "p <0.05, " p<0.01, ™ p <0.001.
Source: authors.

Linear relationships between measured variables
are captured in Table 2 (when we pooled both sectors
together). Each of the variables, indebtedness, age of
company and size of company, correlated with ROA. All
of the correlations were small, while company size was
the largest. Note that given the large sample size, even
a small correlation would be significant and it is more
important to look at the actual values of size effects.

Regarding the complex prediction of ROA based
on other variables, the results show that the model
showing all interactions with the type of sector
(model A) has a significantly better fit than the model
without any interactions (model C, F(77752) = 3.511;
p <0.001). To construct model B, we kept only significant
interactions of the sector with other variables. In
this case, the only significant interactions were the
those of year and type of sector and the interaction of
indebtedness with type of sector. This model showed
a comparable fit to model A (F(77752) =1.067; p = 0.362)
and although being significant from the null model
(F(12.7752) = 65.54; p < 0.001), it explained only 9% of the
variance. Table 3 shows standardized coefficients for
individual predictors for model B.

Return on assets differed significantly between years.
In 2020, ROA in both sectors decreased (3 =-0.12 [-0.20,

-0.05]; p < 0,01). Although both sectors differed in all
variables, after accounting for other variables in the
model, the performance of both sectors was comparable
(p=-0.03 [-0.09, 0.03]). Both sectors behaved similarly in
each year with the exception of 2021 in which catering
improved more after the decrease in 2020. On the other
hand, other variables significantly predicted ROA.
Other variables also significantly predicted ROA with
the largest effect of indebtedness (p =—0.10 [-0.13, -0.07];
p < 0.001), company size (3 = 0.05 [0.04, 0.07]; p < 0.001)
and company age (3 =0,03 [0.02, 0.04]; p <0.001). In other
words, having lower debts, being an older company and
being a larger company, resulted in higher ROA. On the
other hand, liquidity did not predict ROA (3=0.00 [-0.02,
0.02]; p > 0.05). In the case of indebtedness, catering
showed an even higher effect of indebtedness on ROA
than accommodation (3 =-0.06 [-0.10, —0.03]; p < 0.001).

An interesting finding is that although both sectors
seem to differ in ROA, after explaining the portion

of ROA by other variables, this difference disappears.
Indeed, when we ran an additional model in which
we removed the size of the company, we observed
significant differences between both sectors.

Table 3. Standardized coefficients for the final model

Coefficient 95% CI

Year 2018 -

2019 -0.01 [-0.09, 0.06]

2020 -0.12 [-0.20, -0.05]"

2021 -0.06 [-0.14, 0.01]
Sector type accommodation -

catering -0.03 [-0.09, 0.03]
Company age 0.03 [0.02, 0.04]™

Company size 0.05 [0.04, 0.077™

Liquidity 0.00 [~0.02, 0.02]

Indebtedness -0.10 [-0.13, -0.07]™

Year — sector type | 2019 - catering 0.02 [-0.07, 0.10]

2020 - catering 0.03 [-0.05, 0.12]

2021 - catering 0.11[0.02, 0.19]

Sector type —
indebtedness

catering —
indebtedness

-0.06 [-0.10, -0.03]"™

Note: CI - confidence intervals; " p <0.05, “ p <0.01, ™ p <0.001.
Source: authors.

5. DISCUSSION

The above-mentioned statistical methods and
procedures identified the most significant factors that
influenced the economic performance of enterprises
in the monitored sector.

The answer to the research question on the
relationship between ROA and the investigated factors
in the accommodation and catering sector during the
COVID-19 pandemic, is that the size of the business
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has a significant effect. We identified the factors that
enabled businesses to respond more effectively to new
challenges and maintain stability in uncertain times.

If we are looking for reasons why companies with
longer histories do better, we have some answers.
Geller (1985) suggests that older companies often have
a better market position and more excellent financial
stability. Their years of experience and deep industry
knowledge have enabled them to understand the
market, customers and competitors well allowing
them to build a financial cushion and gain access to
financial resources. The reputation and credibility of
legacy companies attract customers, quality employees
and business partners. Throughout their long history,
companies have learned to adapt to changes in the
industry and economic environment, enabling them
to better respond to new trends and challenges.

Larger businesses often have higher financial
reserves than smaller entities, enabling them better
to absorb the economic shocks caused by the pandemic
at a critical time. These businesses were better able to
handle the decline in demand and ongoing restrictions
because they could maintain operations even with
lower revenues. Similar conclusions can be found
in research by Stryckova (2016) or Costa and Costa
(2019). An empirical study by Serrasqueiro and Macas
Nunes (2008) demonstrates that performance is
positively related to size; the author states, “...the rela-
tionship suggests greater importance of size effects,
diversification and the greater ability of larger
companies to cope with market changes...” (p. 195).
Another explanatory factor is that larger enterprises
often have better access to technological innovation
and may be better equipped to implement digital
solutions. During the pandemic, the ability to offer
online reservations, contactless services, food delivery,
etc. was important. Larger businesses could more
easily implement these changes and maintain contact
with customers. This confirms the study by Fonseca
et al. (2021).

Larger businesses often have larger teams and better-
developed processes, which may have enabled them to
respond more quickly to crisis situations. Thanks
to rapid adaptation and flexibility, businesses have been
able to change their operating models and strategies in
a short period of time, for example refocusing on food
delivery or renting out their accommodation spaces
to long-term tenants. The same conclusions are based
on the research of Nykolyuk et al. (2021) who focused on
farms in Ukraine: the bigger the farm, the better the
flexibility. Also according to Oliveira et al. (2020) and
Nicola et al. (2020), the catering industry suffered
significantly, leading to the immediate closure of
numerous restaurants or the adoption of new concepts.

Larger enterprises could more easily acquire the
necessary resources, such as suppliers and personnel,

thanks to a larger network of contacts and wider
opportunities for securing operations which allowed
them to maintain stability even in difficult conditions.
A study by Drempetic et al. (2020) confirms that larger
firms have more available resources.

Gyddi (2022) mentions another factor: the variety
of services. Larger businesses can often offer a wider
range than smaller entities. During the pandemic, they
were able to diversify their portfolio and look for new
ways to sustain demand, for example, larger hotel
chains could offer long-term stays for telecommuters.

Another effect we found in the period of analysis
was that ROA varied significantly between 2018 and
2021. Unsurprisingly, due to the pandemic, ROA
profitability in both industries declined significantly
in 2020 but in 2021, however, it increased significantly in
the food service industry. This economic improvement
can be explained by a combination of factors
including changes in consumer behaviour, the ability
of businesses to adapt, and the subsector’s level of
dependence on tourism.

Our research shows that the well-known premise
(e.g. Ruckova, 2014; Sibilkov, 2009) “higher liquidity
negatively affects ROA” does not apply in the accom-
modation and catering sector. The relationship between
profitability and liquidity is not demonstrated in the
sector under study. This is in addition to the conclusions
of Rackova (2014), who proved this theoretical as-
sumption only in the construction services sector on
the basis of a negative correlation. In other sectors, she
showed that the premise does not fully correspond to
the situation in Czech companies. One of the reasons
why the relationship between liquidity and ROA is zero
may be, for example, seasonality and fluctuation of
demand in the industry. Higher liquidity allows
companies to better adjust to these fluctuations by
having enough cash to cover costs during times of
lower demand. In this way, higher liquidity can help
maintain stability and minimize losses. Operations
in the accommodation and catering sector can be
susceptible to various unexpected events, such as
equipment breakdowns, hygiene issues or changes in
regulations.

The findings of this study should be interpreted
with caution and in the context of the selected time
frame. Since 2021, additional macroeconomic and sector-
specific developments have occurred (e.g. inflation,
shifts in consumer behaviour, energy crises), which are
not captured here. Therefore, the conclusions primarily
reflect the short-term impact of the COVID-19 pandemic,
and their applicability to the post-2021 period may
be limited.

As reported above, the model explains about 9% of
the variance (R? = 0.15), which reflects its deliberately
parsimonious specification. With a limited set of readily
available covariates, a substantial share of variation
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necessarily remains outside the model. Unobserved
or excluded factors are likely to include granular
market and regional conditions over time, firms’ cost
structures (fixed vs variable costs, rents, energy),
pricing and margin dynamics, management quality
and staff turnover, business-model differences (chain
vs independent/franchise), degree of digitalization
and channel mix, demand composition and sea-
sonality, access to and timing of public support
programs, and heterogeneity in accounting policies
or fiscal-year timing. Design features also matter —
nonlinear responses (e.g. thresholds), interactions
among predictors and lagged effects can depress fit in
a linear, contemporaneous model. Potential selection
(e.g. focusing on survivors) and measurement noise
in both predictors and outcomes further attenuate
explanatory power. Extending the specification to
include richer operational and market covariates,
region- and time-fixed effects, and panel/hierarchical
or nonlinear models would likely account for a larger
share of the variance.

6. CONCLUSIONS

The COVID-19 pandemic that hit the world in 2020
had a huge impact on the global economy. One of
the most affected sectors, according to Li (2021), was
accommodation and catering which suffered significant
losses and underwent major changes in its operations.
In this article, we have focused on examining the
factors that have affected the economic stability and
performance of businesses operating in this sector.

The authors focus on the question of whether the
established indicators can influence the value and
development of the return on assets (ROA). The
research examines the impact of rising debt levels on
corporate performance and whether they support
or limit it. They also analyze the impact of industry,
size and age of a company on the ability to cope with
situations such as the pandemic and how these factors
affect its economic performance.

Indicators of size, age of enterprise and the sub-
sector to which the enterprise belonged were marked
as essential. The results of the analysis showed that
larger businesses and those operating in the hospitality
and catering sub-sector managed the difficult situation
caused by the pandemic better than those operating in
the accommodation sub-sector. The factor of company
size and sector therefore had the greatest influence on
the value of the economic performance indicator —- ROA.
Although we showed that the size of a company was an
important predictor of ROA, this model explained only
9% of the variance. Thus, there are still other important
factors that would predict ROA in the selected sectors.

The findings of this study have several practical
implications. First, they may guide policymakers in
targeting support schemes to the most vulnerable
business types, especially small and accommodation-
focused firms. Second, they can inform company-level
strategic planning by emphasizing the role of financial
stability, company age and size in crisis resilience.
Finally, the research provides a valuable reference point
for future studies exploring the long-term adaptation
of the hospitality industry to external shocks.

Acknowledgements
The work of FD was supported by individual support
(No. 1170/26/121) by the College of Polytechnics, Jihlava.

REFERENCES

Anguera-Torrell, O., Aznar-Alarcén, J.P, & Vives-Perez, J. (2021).
COVID-19: Hotel industry response to the pandemic evolution
and to the public sector economic measures. Tourism Recreation
Research, 46(2), 148-157. https://doi.org/10.1080/02508281.2020.
1826225

Ben-Shachar, M., Liidecke, D., & Makowski, D. (2020). Effectsize:
Estimation of effect size indices and standardized parameters.
The Journal of Open Source Software, 5(56), Article 2815. https://
doi.org/10.21105/joss.02815

Cesky statisticky tfad / Czech Statistical Office. (n.d.). Sales
indices in the automotive segment (CZ-NACE 45), retail trade
(CZ-NACE 47), accommodation (CZ-NACE 55), food and beverage
service activities (CZ-NACE 56). Retrieved October 3, 2023,
from https://vdb.czso.cz/vdbvo2/faces/index.jsf?page=vystup-
objekt&pvo=OBUDUSHV01-R&z=T&f=TABULK A&skupld=30
68&katalog=all&pvo=OBUDUSHV01-R#w=

Chen, X,,Duan, Y, Alj, L., Duan, Y., &Ryu, K. (2021). Understanding
consumer travel behavior during COVID-19. Sustainability,
13(23), Article 13330. https://doi.org/10.3390/su132313330

Cohen, . (2013). Statistical power analysis for the behavioral sciences
(2nd ed.). Academic Press.

Cooper, WW,, Seiford, L.M., & Tone, K. (2007). Data envelopment
analysis: A comprehensive text with models, applications, references
and DEA-Solver software (2nd ed.). Springer. https://doi.org/
10.1007/978-0-387-45283-8

Costa, V., & Costa, C. (2019, March). Competitiveness and
business performance in the Portuguese hotel industry. In
C. Sosua, I. Vaz de Freitas & ]. Marques (Eds.), Proceedings of
the 2nd International Conference on Tourism Research: University
Portucalense: Porto, Portugal, 14-15 March 2019 (pp. 28-36).
Academic Conferences and Publishing International (ACPIL).

Cretu, R.C, Stefan, P, & Alecu, LI (2021). Has tourism gone
on holiday? Analysis of the effects of the COVID-19
pandemic on tourism and post-pandemic tourism behavior.
Scientific Papers Series Management, Economic Engineering in
Agriculture and Rural Development, 21(2), 191-197. https://www.
managementjournal.usamv.ro/pdf/vol.21_2/Art23.pdf

de Fatima Brilhante, M., & Rocha, M.L. (2022). COVID-19 impact
on the tourism accommodation and restaurant sectors of Sao
Miguel (Azores). Sustainability, 15(1), Article 343. https://doi.
org/10.3390/su15010343

Drempetic, S., Klein, C., & Zwergel, B. (2020). The influence of
firm size on the ESG score: Corporate sustainability ratings
under review. Journal of Business Ethics, 167, 333-360. https://
doi.org/10.1007/s10551-019-04164-1



https://doi.org/10.1080/02508281.2020.1826225
https://doi.org/10.1080/02508281.2020.1826225
https://doi.org/10.21105/joss.02815
https://doi.org/10.21105/joss.02815
https://doi.org/10.3390/su132313330
https://doi.org/10.1007/978-0-387-45283-8
https://doi.org/10.1007/978-0-387-45283-8
https://www.managementjournal.usamv.ro/pdf/vol.21_2/Art23.pdf
https://www.managementjournal.usamv.ro/pdf/vol.21_2/Art23.pdf
https://doi.org/10.3390/su15010343
https://doi.org/10.3390/su15010343
https://doi.org/10.1007/s10551-019-04164-1
https://doi.org/10.1007/s10551-019-04164-1

Articles

123

Farmaki, A., Miguel, C,, Drotarova, M.H., Aleksic¢, A., Ceh Casni, A.,
& Efthymiadou, F. (2020). Impacts of COVID-19 on peer-to-peer
accommodation platforms: Host perceptions and responses.
International Journal of Hospitality Management, 91, Article 102663.
https://doi.org/10.1016/j.ijhm.2020.102663

Fonseca, C,, Jorge, C., Reis, D., & do Carmo, M. (2021). Pandemic
tourism: The new era of catering sector after COVID-19. Anatolia:
An International Journal of Tourism and Hospitality Research, 32(1),
161-164. https://doi.org/10.1080/13032917.2020.1851092

Geller, A.N. (1985). Tracking the critical success factors for hotel
companies. Cornell Hotel and Restaurant Administration Quarterly,
25(4), 76-81. https://doi.org/10.1177/001088048502500414

Gerwe, O. (2021). The COVID-19 pandemic and the accommodation
sharing sector: Effects and prospects for recovery. Technological
Forecasting and Social Change, 167, Article 120733. https://doi.
org/10.1016/j.techfore.2021.120733

Gossling, S., Scott, D., & Hall, C.M. (2020). Pandemics, tourism
and global change: A rapid assessment of COVID-19. Journal
of Sustainable Tourism, 29(1), 1-20. https://doi.org/10.1080/09669
582.2020.1758708

Gyodi, K. (2022). Airbnb and hotels during COVID-19: Different
strategies to survive. International Journal of Culture, Tourism
and Hospitality Research, 16(1), 168-192. https://doi.org/10.1108/
[JCTHR-09-2020-0221

Huang, Z,, Loo, B.P, & Axhausen, KW. (2023). Travel behaviour
changes under work-from-home (WFH) arrangements during
COVID-19. Travel Behaviour and Society, 30, 202-211. https://doi.
0rg/10.1016/j.tbs.2022.09.006

Kim, ], Kim, ], Lee, S.K., & Tang, L.(R.). (2020). Effects of epidemic
disease outbreaks on financial performance of restaurants:
Event study method approach. Journal of Hospitality and Tourism
Management, 43, 32-41. https://doi.org/10.1016/j,jhtm.2020.01.015

Kizildag, M., Weinland, ].T., & Demirer, 1. (2022). Financial
sensitivity analysis of small lodging establishments during
COVID-19. Journal of Hospitality and Tourism Insights, 6(5), 2257
2272. https://doi.org/10.1108/JHTI-05-2022-0176

Knight, DW,, Xiong, L., Lan, W., & Gong, J. (2020). Impact of
COVID-19: Research note on tourism and hospitality sectors
in the epicenter of Wuhan and Hubei Province, China.
International Journal of Contemporary Hospitality Management,
32(12), 3705-3719. https://doi.org/10.1108/]JCHM-04-2020-0278

Li, L., Peng, ], Wu, J., & Lu, Y. (2021). Perceived impact of the
COVID-19 crisis on SMEs in different industry sectors:
Evidence from Sichuan, China. International Journal of Disaster
Risk Reduction, 55, Article 102085. https://doi.org/10.1016/
jijdrr.2021.102085

Ministerstvo primyslu a obchodu / Ministry of Industry and
Trade. (n.d.). https://www.mpo.cz/

Morar, C,, Tiba, A, Basarin, B, Vuji¢i¢, M., Valjarevi¢, A., Niemets, L.,
& Lukic, T. (2021). Predictors of changes in travel behavior during
the COVID-19 pandemic: The role of tourists’ personalities.
International Journal of Environmental Research and Public Health,
18(21), Article 11169. https://doi.org/10.3390/ijerph182111169

Nicola, M., Alsafi, Z., Sohrabi, C., Kerwan, A., Al-Jabir, A,
losifidis, C., & Agha, R. (2020). The socio-economic impli-
cations of the coronavirus pandemic (COVID-19): A review.
International Journal of Surgery, 78, 185-193. https://doi.org/
10.1016/j.ijsu.2020.04.018

Nykolyuk, O, Skydan, O., & Pyvovar, P. (2021). Assessment of the
relationship between farm size and flexibility: The case of
Ukraine. Management Theory and Studies for Rural Business and
Infrastructure Development, 43(1), 21-37. https://doi.org/10.15544/
mts.2021.04

Oliveira, T.C., Abranches, M.V, & Lana, R.M. (2020). Food (in)
security in Brazil in the context of the SARS-CoV-2 pandemic.
Cadernos de Saude Publica, 36(4), Article €00055220. https://doi.
org/10.1590/0102-311X00055220

Poldrugovac, K., Tekavcic, M., & Jankovic, S. (2016). Efficiency in
the hotel industry: An empirical examination of the most
influential factors. Economic Research — Ekonomska Istrazivanja,
29(1), 583-597. https://doi.org/10.1080/1331677X.2016.1177464

R Core Team. (2025, October 31). The R Project for statistical
computing. https://www.r-project.org/

Rickova, P. (2014). Vztah rentability, likvidity a hrubeho domaciho
produktu v podminkach Ceske republiky / The relationship
among profitability, liquidity and gross domestic product in
condition in the Czech Republic. Ceskyf financni a ticetni éasopis,
2014(1), 140-147 [in Czech]. https://doi.org/10.18267/j.cfuc.388

Serrasqueiro, Z.S., & Magas Nunes, P. (2008). Performance and
size: Empirical evidence from Portuguese SMEs. Small Business
Economics, 31, 195-217. https://doi.org/10.1007/s11187-007-9092-8

Sibilkov, V. (2009). Asset liquidity and capital structure. Journal of
Financial and Quantitative Analysis, 44(5), 1173-1196. https://doi.
org/10.1017/50022109009990354

Singh, AJ., & Schmidgall, R.S. (2001). Use of ratios by financial
executives in the US lodging industry. Journal of Hospitality
Financial Management, 9(1), 27-44. https://hdl.handle.net/
20.500.14394/31143

Skare, M., Soriano, D.R., & Porada-Rochor, M. (2021). Impact of
COVID-19 on the travel and tourism industry. Technological
Forecasting and Social Change, 163, Article 120469. https://doi.
org/10.1016/j.techfore.2020.120469

Stryckova, L. (2016). Identifikace faktorti determinujicich
kapitélovou strukturu firem v Ceské Republice / Identification
of the factors determining corporate capital structure in the
Czech Republic. Acta Academica Karviniensia, 2016(3), 114-123
[in Czech]. https://doi.org/10.25142/aak.2016.023

Sudapet, IN., Nasihien, R.D., Ibrahim, M.HW,, Setiawan, M.I,
Lin, C,, & Mudjanarko, S.W. (2020). Tourism, accommodations,
food services, and regional GDP. IOP Conference Series: Earth
and Environmental Science, 498, Article 012110. https://doi.org/
10.1088/1755-1315/498/1/012110

Wieczorek-Kosmala, M. (2021). COVID-19 impact on the hospitality
industry: Exploratory study of financial-slack-driven risk
preparedness. International Journal of Hospitality Management,
94, Article 102799. https://doi.org/10.1016/j.ijhm.2020.102799



https://doi.org/10.1016/j.ijhm.2020.102663
https://doi.org/10.1080/13032917.2020.1851092
https://doi.org/10.1177/001088048502500414
https://doi.org/10.1016/j.techfore.2021.120733
https://doi.org/10.1016/j.techfore.2021.120733
https://doi.org/10.1080/09669582.2020.1758708
https://doi.org/10.1080/09669582.2020.1758708
https://doi.org/10.1108/IJCTHR-09-2020-0221
https://doi.org/10.1108/IJCTHR-09-2020-0221
https://doi.org/10.1016/j.tbs.2022.09.006
https://doi.org/10.1016/j.tbs.2022.09.006
https://doi.org/10.1016/j.jhtm.2020.01.015
https://doi.org/10.1108/JHTI-05-2022-0176
https://doi.org/10.1108/IJCHM-04-2020-0278
https://doi.org/10.1016/j.ijdrr.2021.102085
https://doi.org/10.1016/j.ijdrr.2021.102085
https://www.mpo.cz/
https://doi.org/10.3390/ijerph182111169
https://doi.org/10.1016/j.ijsu.2020.04.018
https://doi.org/10.1016/j.ijsu.2020.04.018
https://doi.org/10.15544/mts.2021.04
https://doi.org/10.15544/mts.2021.04
https://doi.org/10.1590/0102-311X00055220
https://doi.org/10.1590/0102-311X00055220
https://doi.org/10.1080/1331677X.2016.1177464
https://www.r-project.org/
https://doi.org/10.18267/j.cfuc.388
https://doi.org/10.1007/s11187-007-9092-8
https://doi.org/10.1017/S0022109009990354
https://doi.org/10.1017/S0022109009990354
https://hdl.handle.net/20.500.14394/31143
https://hdl.handle.net/20.500.14394/31143
https://www.sciencedirect.com/author/6506322858/marinko-skare
https://doi.org/10.1016/j.techfore.2020.120469
https://doi.org/10.1016/j.techfore.2020.120469
https://doi.org/10.25142/aak.2016.023
https://doi.org/10.1088/1755-1315/498/1/012110
https://doi.org/10.1088/1755-1315/498/1/012110
https://doi.org/10.1016/j.ijhm.2020.102799

	_Hlk177646804
	PCH_Turyzm_35_2_2025_artykuł_20_Wadi_et_al. - po erracie 2.pdf
	_Hlk203979427
	_Hlk210123841
	_Hlk210124035
	_Hlk210124063
	_Hlk210124106
	_Hlk210124121
	_Hlk210124135
	_Hlk210124278
	_Hlk210124334
	_Hlk210124352
	_Hlk210124416
	_Hlk210124431

	PCH_Turyzm_35_2_2025_artykuł_16_Guven_et_al. - po erracie 2.pdf
	_Hlk202417544
	_Hlk202793421

	PCH_Turyzm_35_2_2025_artykuł_17_Mohanan_&_Shekhar - po erracie 2.pdf
	_Hlk201139903
	_Hlk172365116
	_Hlk201140031
	_Hlk203661460

	PCH_Turyzm_35_2_2025_artykuł_18_Eviana_&_Yusrini - errata 3.pdf
	_Hlk203994644
	_Hlk203031806

	PCH_Turyzm_35_2_2025_artykuł_19_Saad_et_al. - po erracie 2.pdf
	_heading=h.gjdgxs
	_heading=h.1fob9te
	_heading=h.3znysh7

	PCH_Turyzm_35_2_2025_artykuł_22_Pancíkova_et_al. - errata 2.pdf
	_Hlk197510594

	PCH_Turyzm_35_2_2025_artykuł_23_Borkowski_et_al. - po erracie 1.pdf
	_Hlk210715562
	_Hlk211942536

	PCH_Turyzm_35_2_2025_artykuł_24_Kozakova_et_al. - po erracie 1.pdf
	_73dejwen66so
	_lzxphc7bb43b
	_erugtn2dehug
	_hkzg05wc5wko
	_aeu6ujvw3yj1
	_vdzb4tncz82l
	_1kd8z44xzdzz
	_u2m8kof7zdno
	_s0xj1jov0opd
	_Hlk212465912

	PCH_Turyzm_35_2_2025_artykuł_25_Yardi_&_Askoz - po erracie 1.pdf
	_Hlk211418288




