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Abstract: This research aims to examine tourist behavior changes that oc-
curred during the Covid-19 pandemic. We witnessed that there were more 
frequent negative decisions about tourist trips as well as changes in the de-
sired tourism types and products due to pandemic effects. Some of the fac-
tors which may influence the decision-making process of tourists are the 
psychological impact of Covid-19, risk perception and finally the economic 
impact of Covid-19. Empirical research was conducted in the first quarter of 
2022 on a sample of 188 residents of the Republic of Serbia using Smart-PLS 
software. Findings indicate that tourist Risk perception measured through 
Travel risk, Destination risk, and Hospitality risk have a positive statistically 
significant influence on tourist Holiday intention during a period of Covid-19 
as making a negative decision about travel. Furthermore, the Psychological 
and Economic impact of Covid-19 did not have a statistically significant in-
fluence on tourist Holiday intention. We outline potential improvements for 
tourism management to face up to this situation like adding information 
on epidemic situations and prevention measures at the tourist destination 
to increase the knowledge of potential tourists and reduce risk perceptions.
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1.	 INTRODUCTION

The sudden global change caused by the Covid-19 pandemic has affected all business sectors, 
both on the supply side and on the demand side. However, tourism is one of the industries 

that is the most affected by Covid-19 with a decrease in tourist activities by about 80% (Luo & 
Lam, 2020). For this reason, it can be assumed that the negative effects will be felt in the long 
term on the one hand, while on the other hand, it can be expected that the recovery itself will 
be very long. Furthermore, some predictions point out that the recovery of the tourism industry 
would be quite difficult (Nepal, 2020).

Some of the negative effects of the Covid-19 pandemic on the tourism sector are a large deficit, 
a drop in liquidity and even bankruptcy of participants in the tourism industry and millions of 
job losses. Global economic recession will be the reflection of these negative effects (Özdemir 
& Yildiz, 2020). Due to social distancing and crowd prevention, tourism demand was reduced, 
which affected a lot of hotels and restaurants to be closed (Boto-García & Leoni, 2022). How-
ever, the forecast of the World travel and tourism council from the beginning of 2021 is that by 
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the end of this year, more than 100 million jobs will return to the global Travel and Tourism sec-
tor (WTTC, 2021). Therefore, tourism organizations and other supply-side businesses that rep-
resent the world's largest employers (Chang et al., 2020) will have a big challenge in the com-
ing years. The aforementioned requires an adequate strategic planning process together with the 
proposal of adequate action plans to ensure the recovery of the tourism sector.

One of the ways to formulate realistic strategic plans in the field of tourism is reflected in a de-
tailed analysis of factors influencing the decision-making process of tourists in the conditions 
of the Covid-19 pandemic. Under the influence of the pandemic, there were more frequent neg-
ative decisions about tourist trips as well as changes in the desired tourism types and products. 
For example, there were more local and individual trips with less usage of shared services at the 
tourist destination and a greater need for health insurance (Sánchez-Pérez et al., 2021). Based 
on the aforementioned, whether a potential tourist will make a positive decision about traveling 
during the pandemic depends on many factors such as psychological determinants of the tour-
ist himself, the level of perceived risks as well as the economic impact of the pandemic on the 
financial capabilities of tourists.

This study aims to explain the psychological and economic effects of the pandemic as well as 
the impact of travel, destination, and hospitality risk perceptions on the holiday intentions of 
Serbian tourists during the pandemic period.

This study tries to find answers to the following research questions:
•	 How did Covid-19 affect tourist psychology perceptions such as fear and anxiety?
•	 Did Covid-19 affect tourists economically?
•	 How does the tourist perception of risk from the point of view of travel, tourist destination, 

and hospitality change in pandemic conditions?
•	 Will the resulting changes in terms of psychological, economic impact, and perceived risk 

affect negative travel intentions?

The analysis of the mentioned variables was carried out on a sample of 188 residents on the ter-
ritory of the Republic of Serbia, using SPSS and SMART PLS software.

The need for the analysis of the mentioned topic on the sample of tourists from Serbia stems 
from the fact that our country is not a member of the EU and free travel within the European 
continent was not possible for a certain period or was burdened with rigorous procedures. Giv-
en this situation in the tourism sector, the recommendation of the government and epidemiolog-
ical experts for tourists from Serbia was to decide on traveling within national borders. On the 
other hand, although our country as a tourist destination did not set strict restrictions when en-
tering the country, at the same time it had a bad image in the media due to the large number of 
infected people and was often placed on the “red” list. For this very reason, a tourist risk per-
ception was formed which has affected potential tourists to change, delay or cancel their trave-
ling plans (Özdemir & Yildiz, 2020, p. 1101; Perić et al., 2021, p. 14).

The results of the mentioned study will offer recommendations to tourism organizations on how 
to perform a strategic planning process which will affect a better strategy formulation from the 
perspective of more transparent communication and response to sudden situations, focusing on 
health risks. Also, the impact of the pandemic on consumer habits will certainly be long-term 
or even permanent, so it is expected that the behavior of tourists cannot return to the old ways.
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2.	 HOLIDAY INTENTIONS OF TOURISTS DURING THE PANDEMIC OF COVID-19

As tourism is a mass and social phenomenon, every individual needs tourist activities, which 
are no longer considered a luxury, but a necessity that affects the growth of the quality of 
life. Modern tourists choose to travel because they are eager for new experiences and pleasure 
(Lakićević et al., 2021). However, this statement suffers certain changes under the influence of 
the pandemic because then the trip does not lead to the impression of leisure, positive feelings, 
and stress reduction. Therefore, it is of great importance to investigate the tourist holiday inten-
tion during the pandemic. Tourist holiday intention can be defined as the tourist's desire or in-
tention to travel (Luo & Lam, 2020). Many studies have confirmed that tourist intentions de-
creased during the pandemic (Akmese & Ilgaz, 2021; Kourgiantakis et al., 2021; Štefko et al., 
2022) and led to negative decisions about conducting tourist trips.

A survey conducted in Spain on 1,000 respondents led to the result that the tourist holiday in-
tention during the pandemic depended on the type of tourism, so the biggest negative impact of 
the Covid-19 pandemic was on deciding to go to the urban parts of tourist destinations as well 
as the coastal ones, while the least negative impact isolated on nature tourism (Sánchez-Pérez 
et al., 2021, p. 925), rural, mountain and business tourism. The aforementioned confirms that 
tourist holiday intention is changing in the way that they do not choose tourist destinations that 
are characterized by open spaces and less mass tourism. Furthermore, the tourist holiday inten-
tions also depended on the geographical distance of the tourist destination from the place of res-
idence, so those within the national borders were preferred.

Therefore, as part of this empirical research, the holiday intentions of the residents of the Re-
public of Serbia to visit tourist destinations within the national borders or those that are the most 
famous within the current tourist offer, as well as those that are geographically closest, were 
analyzed. Residents were surveyed to obtain an average opinion on the safety of visiting nearby 
tourist destinations during the pandemic within the national borders of the Republic of Serbia, 
Montenegro, Bosnia and Herzegovina and Greece. If we look at the safety and visiting tourist 
destinations on the territory of the Republic of Serbia, the majority of respondents, 44.6%, be-
lieve that the Republic of Serbia is completely or partially safe, 27.2% were neutral, while the 
remaining 28.2% believed that it was not safe to travel destination during Covid-19. If we look 
at their attitude and going on a trip to Montenegro, 39.04% consider it a safe destination, 29.4% 
consider it unsafe, while the rest of the respondents expressed a neutral attitude. From the point 
of view of visiting destinations in Bosnia and Herzegovina, 37.67% consider it a safe destina-
tion, 30.14% consider it an unsafe destination and the rest were neutral on this issue. 38.3% of 
respondents consider Greece a safe destination during Covid-19, and 27.39% unsafe. The ob-
tained results confirm that the majority of respondents consider tourist destinations in their own 
country to be the safest during the pandemic.

In addition to reaching these results, it is necessary to investigate whether the majority of po-
tentially active tourists will return to their usual tourist intentions that were before the start of 
the Covid-19 pandemic. According to research conducted by the author Yuni (2020) on a sam-
ple of 300 respondents, it was determined that 35.7% of respondents will go on vacation imme-
diately after the pandemic, with the largest number of such potential tourists aged 26 to 45. The 
rest of the respondents expressed the opinion that they will wait until making a positive deci-
sion about the trip.
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3.	 TOURIST PERCEPTION OF FEAR AND ANXIETY DURING COVID-19

The authors Luo and Lam (2020) point out that there are no so many studies that include the 
psychological effects of the pandemic on tourists, which makes this topic extremely impor-
tant for future research since a certain number of people face the problem of Coronophobia 
as the fear of contracting the Coronavirus (Asmundson & Taylor, 2020). Developing Corono-
phobia in potential tourists can have long-term effects on their behavior even after the pan-
demic is officially over. There is a certain danger that among such a group of potential tour-
ists, the desire for tourist trips will not return to the level that was present before the Cov-
id-19 pandemic, which makes the recovery of the tourism sector difficult. Although the situ-
ation with the Covid-19 pandemic in 2022 is significantly more favorable, the psychological 
impact on tourists may remain for a longer period and deepen their timidity of resuming fre-
quent tourist trips without risk.

It is important to investigate the psychological determinants and make the final decision about 
the trip. Some of the psychological determinants are fear and anxiety, as a mental state of ten-
sion, frustration, stress, fear for one's future (Banerjee, 2020; Hullett & Witte, 2001), panic and 
doubt. In earlier research conducted in Australia before the outbreak of the Covid-19 pandem-
ic, authors Reisinger and Mavondo (2005) indicated that travel anxiety and the perceived lev-
el of safety during travel are determinants of tourist behavior, among other things. If we look 
at the recent pandemic situation, the fear of potential tourists during Covid-19 has influenced 
them not to visit attractive tourist destinations that are crowded, then those tourist destina-
tions in which a large number of people infected with Covid-19 have been recorded, as well as 
tourist destinations that are less known to them, and are far from the place of permanent res-
idence. The anxiety of potential tourists during Covid-19 affects the pursuit of social distanc-
ing and higher hygiene standards (Buckley & Westaway, 2020) to reduce the probability of get-
ting sick. Therefore, the mentioned psychological determinants and mental states of potential 
tourists can influence the avoidance of those tourist trips that can cause illness from the Cov-
id-19 virus. This statement was proven by a sample of 311 respondents in the territory of Italy 
who pointed out that the limiting factors of travel during the Covid-19 pandemic are anxiety 
and fear as well as lack of safety (Zambianchi, 2020). Every tourist, when deciding on a tourist 
trip, tends to have positive feelings and emotions about a tourist destination, which is under-
mined if there is a fear of safety at that tourist destination and a fear of future infection at the 
destination. This statement is confirmed by research conducted in India on a sample of 1.050 
respondents, indicating that positive emotions positively influence the desire to travel during 
the Covid-19 pandemic, while negative emotions negatively influence tourist holiday inten-
tions (Das & Tiwari, 2021).

Based on the above, it can be concluded that the emergence of the pandemic has led to mental 
health disorders such as fear, anxiety, depression, and negative emotions. Although it can be as-
sumed that potential tourists who encounter one of these mental disorders may have a reduced 
desire to carry out tourist trips. On the other hand, we should not forget that tourism itself aims 
to ensure the well-being of tourists while increasing satisfaction and reducing stress, which can 
be of great importance for recovery from mental disorders (Buckley & Westaway, 2020). There-
fore, there is no clear evidence of whether the psychological impact of the Covid-19 pandem-
ic reduces tourist holiday intentions or has no effect on them. Authors Luo and Lam (2020) in 
their empirical research on a sample of 303 Hong Kong residents did not find a statistically sig-
nificant direct relationship between fear and tourist holiday intentions during Covid-19, while 
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anxiety had a moderating effect between risk perception and tourist holiday intentions. Also, 
the authors Angguni and Lenggogeni (2021) who conducted empirical research on the territo-
ry of Indonesia concluded that anxiety is a mediator of the relationship between perceived risk 
and tourist holiday intentions. Furthermore, Wachyuni ​​and Kusumaningrum (2020) assessed in 
their research whether these psychological determinants will affect tourist holiday intentions af-
ter the end of the pandemic and obtained the result that for the majority of respondents, anxie-
ty, fear and panic will have no significance for tourist intentions after the end of the pandemic. 
Based on the authors' knowledge so far, only one study conducted during the period of the Cov-
id-19 pandemic led to the opposite results, namely that anxiety negatively affects the tourist hol-
iday intentions of solo female tourists (Karagöz et al., 2021). Based on the previous results and 
theoretical insights, the first hypothesis is proposed as:

	� Hypothesis One: There is no statistically significant positive influence of psychological 
impact of Covid-19, such as fear and anxiety, on the negative tourist holiday intentions in 
the Republic of Serbia during the period of the Covid-19 pandemic.

4.	 TOURIST RISK PERCEPTION DURING COVID-19 

The perception of risk itself is an individual characteristic formed by the individual based on 
the negative consequences that he predicted, estimated, or observed, which largely depends on 
the personal character as well as the individual's previous experience. It should be taken into 
account that perceived risk depends on the perception of tourists and their psychological char-
acter, so it can manifest differently among tourists (Isaac, 2020). Also, risk perception in tour-
ism depends on two variables like tourist characteristics and the type of perceived risks (Re-
isinger & Mavondo, 2006). If we look at the perception of risk for the implementation of tour-
ist trips during the pandemic, the following determinants should be taken into account: Authors 
Lepp and Gibson (2003) believe that the perception of the risk of disease is not equal concern-
ing gender, because women have a stronger perception of this type of risk, and therefore it can 
be assumed that their intention to carry out tourist trips during the pandemic will be absent. 
Furthermore, if we look at the age structure, it is assumed that older citizens, who will be neg-
atively affected by the pandemic, have a greater risk perception of illness during travel. Also, 
the health condition of potential tourists should be taken into account, not just the age structure 
and, based on that, their risk perception. Authors Putra et al., (2021) empirically proved that po-
tential tourists who have a history of comorbidity have a higher perceived risk of illness during 
the pandemic period.

Tourists' perception of risk during a pandemic plays a critical role when making a tourist trav-
el decision (Asmundson & Taylor, 2020). Health risks that may occur during travel and stay 
at a destination shape the tourist risk perception, which may result in an impact on behav-
ior (Jonas et al., 2010). Previous research has shown that the psychological profile of a poten-
tial tourist in terms of sensitivity and acceptance of novelty does not affect his perception of 
risk, while previous knowledge about the tourist destination affects the perception of tourist 
risk (Xu et al., 2021). The destination risk perception stems from uncertainty about the state 
of that destination from the point of view of security, which was especially pronounced dur-
ing the Covid-19 pandemic (Aebli et al., 2022). Thus, empirical results show that the Covid-19 
pandemic negatively affects the health risk, mental well-being, and perceived uncertainty of 
the potential tourist (Chua et al., 2021). Based on this, it is evident that the more information 
about the negative consequences of the Covid-19 virus, the greater the perception of risk for 
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conducting a tourist trip. The authors Joo et al. (2021) surveyed 634 respondents from the ter-
ritory of South Korea and concluded that perceived risk was negatively related to emotional 
solidarity and support for tourism. On the other hand, if the tourist destination has the risk of 
a low-risk destination during the pandemic, it will have a direct impact on making a positive 
decision when choosing that tourist destination (Duong et al., 2022). Therefore, when making 
a final judgment about the perceived risk, potential tourists tend to collect as much informa-
tion as possible about the desired tourist destination to be able to assess the risk as realistical-
ly as possible. If we consider the entire period since the beginning of the Covid-19 pandemic, 
it can be concluded that the risk perception of tourists was higher at the beginning when they 
had little information about the virus, while it decreased as the pandemic entered the final 
phase. The author’s Zhu and Deng (2020) also expressed this view, who point out that tour-
ists' risk perception is higher if the crisis is new or unknown.

Also, many authors have analyzed the relationship between tourists' behavior and their risk 
perception when they focused on previous pandemics. Author Kozak et al. (2007) analyzed 
the impact of the SARS pandemic on tourists who traveled to Hong Kong and came to the 
conclusion that there is a high probability of change in travel plans due to destination risk. 
Then, the authors Rittichainuwat and Chakraborty (2009) also analyzed the impact of the 
SARS pandemic on tourists' risk perception and determined that it depends on the knowledge 
of the tourist destination, i.e. whether tourists have traveled to that tourist destination before 
or not. The more familiar the tourist destination is, the lower the perception of destination risk 
is expected. This statement can also be applied to tourists in the age of the Covid-19 pandem-
ic who traveled more to destinations that are more familiar and closer to them. Such results 
were also reached by the authors Sánchez-Pérez et al. (2021) in their research on the territo-
ry of Spain, where 70% of respondents expressed the desire to travel within the country, 29% 
that they will travel as before and only 1% will go on trips outside the borders of their coun-
try (p. 925). Also, the authors Zhu and Deng (2020) investigated the impact of risk percep-
tion on tourists' intentions towards rural tourism during the period of the Covid-19 pandem-
ic on a sample of 412 respondents in China and came to empirical results that there is statisti-
cally significant impact between the mentioned research variables. Some other interesting re-
sults are that affective risk perception has a negative impact on tourist intentions while there 
is a positive relationship between cognitive risk perception and tourist intention in a sample 
of 877 respondents from South Korea (Bae & Chang, 2021). Furthermore, the authors Aebli 
et al. (2022) investigated the relationship between risk perception and travel decision-making 
during the Covid-19 pandemic on a sample of 2,180 respondents in the US territory, confirm-
ing the negative impact of perceived risk and positive travel decisions trip. If we also look at 
the area of ​​the Republic of Serbia, an empirical study was conducted on a sample of Serbi-
an tourist of 348 respondents and it was observed that their risk perception, which includes 
health, psychological, financial, and destination risk, has a negative impact on tourists' inten-
tions to travel (Perić et al., 2021).

Risk perception has been investigated since the 80s in the field of tourism and has been formed 
as a research construct with several different dimensions. Therefore, this variable is a multidi-
mensional category (Zhu & Deng, 2020). Within this research, the risk perception of the tour-
ist himself was analyzed through travel risk, destination risk, and hospitality risk. The travel 
risk during a pandemic is greatly influenced by the movement of the pandemic itself and pro-
posed measures such as closing border crossings, lockdowns, the need for social distancing, 
Covid passes, etc. The destination risk largely depends on the available information about the 
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health situation at the chosen tourist destination in terms of the number of deaths and recovered 
patients from the Covid-19 virus on the one hand, while on the other hand, it depends on the 
health measures prescribed at that tourist destination. For example, it has been empirically prov-
en that potential tourists who have no previous travel experience to that destination look at the 
quality of the healthcare system and the degree of trust in it, which positively affects their deci-
sion to visit that destination even during the period of the Covid-19 pandemic (Rasoolimanesh 
et al., 2021). Also, there are residents who, under the influence of the Covid-19 pandemic, be-
came anxious (Hosseini et al., 2020) in the presence of tourists, which leads to damage to the 
brand of that tourist destination from a hospitality view. The risk of hospitality during the pan-
demic period depends on the attitude of residents towards tourists and mass tourist trips to their 
territory, which can endanger their health. All these previously mentioned factors influence the 
perception of tourists about the risk of carrying out a trip during the pandemic period. Within 
this research, different types of risk perception in the field of tourism and the intention of tour-
ists not to travel during the Covid-19 pandemic were compared. Based on the previous text, the 
second hypothesis is:

	� Hypothesis Two: There is a statistically significant positive influence of a higher per-
ceived travel, destination and hospitality risk on the negative tourist holiday intentions in 
the Republic of Serbia during the period of the Covid-19 pandemic.

The assumed hypothesis highlights the positive influence between the perceived risk during the 
period of the Covid-19 pandemic and the intention of tourists not to travel during the pandemic. 
Researching this hypothesis is worth considering because perceived risks can modify consum-
er decision-making (Lerner & Keltner, 2001).

5.	 ECONOMIC IMPACT OF COVID-19 ON TOURISTS

The appearance of the Covid-19 pandemic has led to economic impacts by slowing down 
the economy itself, which lead to an increase in debt, unemployment, and the inability of the 
tourism sector to maintain other local activities while reducing its % participation in the GDP. 
All these developments lead to the fact that the economic sector is more sensitive and will en-
ter recession faster under the influence of this pandemic (Roy, 2020), which can greatly slow 
down the recovery of tourism and other related activities. However, despite this, it is interest-
ing that tourism revenues in the first 5 months of 2022 increased by 34.7% compared to the 
same period of the previous year (Duong et al., 2022). In addition to macroeconomic impacts, 
it is necessary to analyze those impacts on the individual, that is, the potential tourist. Ana-
lyzing the economic impact of the pandemic on tourist intentions is an area that has been in-
vestigated before (Bae & Chang, 2021). The biggest economic impacts during this pandem-
ic that have deterred potential tourists from traveling are a drop in wages, uncertainty in the 
workplace, and a higher number of layoffs, which has led to a negative desire to set aside cer-
tain funds for travel. Ozili (2021) believes that tourists will face a reduction or even no income 
after the end of the pandemic. On the other hand, there are potential tourists whose incomes 
will remain partly the same, but the closing of the borders of certain tourist destinations, and 
the closing of important tourist attractions made it impossible for those who wanted to go on 
a trip to realize the same. Moya Calderón et al. (2022) concluded that in a sample of 1,078 sur-
veyed potential tourists from Costa Rica who believe that their income will not change under 
the influence of the Covid-19 pandemic as well as those who so far have not felt variations in 
their income will have a greater intention to travel to domestic tourist destinations in a shorter 
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period. If there are significant changes in the earnings and income of potential tourists, there 
is an assumption that the demand for various trips will also decrease. In addition to the indi-
cations of a reduction in consumption, it is also evident that the very structure of tourists' con-
sumption and their behavior has changed radically during Covid-19 (Kantar, 2020), such as 
higher allocations for health insurance, procurement of hygiene items, etc. In order to over-
come the negative scenario of this consumer change, some of the measures that are proposed 
are monetary promotion in tourism, which means a reduction of service prices, holiday pack-
ages, free tickets, etc. (Duong et al., 2022). These measures would stimulate greater and con-
tinuous demand for travel, which would accelerate the recovery of the entire tourism sector. 
Also, it is suggested that these measures should be implemented due to the emerging finan-
cial crisis. However, it cannot be said that reducing the price of tourist products and tourist 
services is the most effective measure because there are no empirical confirmations that this 
will affect the intentions of tourists. Previous research on this topic indicates that lower-in-
come tourists are willing to pay even higher prices for unique travel packages (Duong et al., 
2022). For this reason, as part of this research, the economic impact of the Covid-19 pandemic 
was analyzed, which implies fluctuations in the income of tourists, job insecurity, and based 
on this, a change in consumer behavior and tourist holiday intentions. Based on that, the fol-
lowing research hypothesis was proposed:

	� Hypothesis Three: There is a statistically significant relationship between the negative 
economic impact of COVID-19 on the “Holiday intentions” in the Republic of Serbia dur-
ing the pandemic.

6.	 MATERIALS AND METHOD

The research was conducted in the territory of the Republic of Serbia in the first quarter of 2022 
via an electronic survey, Google Forms, that was distributed to 300 e-mail addresses of resi-
dents who have been residing in the territory of the Republic of Serbia for at least 3 years. A to-
tal of 210 respondents completed the survey, indicating a response rate of 70%. After a subse-
quent check of the correctness of the completed questionnaires, it was observed that 188 ques-
tionnaires are valid for further research. Out of a total of 188 respondents, 63.3% have between 
18-35 years, 27.13% have between 36-50 years, and 9.57% have more than 50 years.

The filled questionnaire by the respondents was taken from the author Pappas (2021) and con-
sisted of questions that described four research variables, namely the psychological impact of 
Covid-19, the “Risk perception” under the influence of Covid-19, the economic impact of Cov-
id-19, and the “Holiday intentions” from the point of view of giving up travel during the Cov-
id-19 pandemic. Independent research variables such as the psychological impact of Covid-19 
were analyzed through 5 questions, risk perception was analyzed with three aspects of travel 
risk perception with 5 questions, tourist destination risk with 5 questions and hospitality risk 
with 6 questions, and finally the economic impact of Covid -19 pandemic with 5 questions. The 
dependent research variable tourist holiday intention, in a manner not to travel during the pan-
demic, was measured by 5 questions. In addition to the mentioned questions, the questionnaire 
also analyzed the readiness of respondents as potential tourists to visit tourist destinations in 
Serbia, Croatia, Bosnia and Herzegovina, Montenegro, and Greece during the Covid-19 pan-
demic. A Likert scale from 1 to 5 (1 = completely disagree, 5 = completely agree) was used to 
answer all the questions.



143

Factors Determining Holiday Intentions of Serbian Travelers during COVID-19

Table 1. Review of usage issues for sample collection and analysis
Indicators Questions Research 

variable – construct
PCI1
PCI2
PCI3
PCI4
PCI5

•	 COVID-19 has impacted my everyday life.
•	 COVID-19 has changed my hygiene standards.
•	 COVID-19 has made me fearful.
•	 COVID-19 has increased my anxiety level. 
•	 COVID-19 has made me reconsider my way of life.

•	 COVID-19 
Psychological Impact

TR1
TR2
TR3
TR4
TR5
DR1
DR2
DR3
DR4
DR5
HR1
HR2
HR3
HR4
HR5
HR6

•	 I am afraid to travel due to COVID-19.
•	 I believe that mass transport is not safe due to COVID-19.
•	 I am reluctant to travel by air due to COVID-19.
•	 I am reluctant to travel by boat due to COVID-19.
•	 I am reluctant to travel by land-based means of mass transport 

(i.e. train; bus) due to COVID-19.
•	 Considering COVID-19, I believe that Greece is a safe 

destination. 
•	 Considering COVID-19, I believe that going for a holiday 

somewhere in Greece is safer than traveling abroad.
•	 COVID-19 will markedly affect my destination selection for 

holidays during 2022. 
•	 COVID-19 will markedly affect my destination selection for 

holidays in future years. 
•	 COVID-19 will negatively affect the quality of destination 

products and services.
•	 I would be reluctant to sit and eat in a restaurant due to 

COVID-19
•	 I would be reluctant to sit in a cafe/bar due to COVID-19.
•	 Due to COVID-19, during my holidays I would prefer to prepare 

food (meals; drinks, etc.)
•	 I would be afraid to stay in accommodation I paid for due to 

COVID-19.
•	 Due to COVID-19, during my holidays I would prefer to stay in a 

house that I own. 
•	 Due to COVID-19, during my holidays I would prefer to stay in a 

house that my friends/relatives own.

•	 Risk Perception
	 TR – Travel risk
	 DR – Destination risk
	 HR – Hospitality risk

EI1
EI2
EI3
EI4
EI5

•	 COVID-19 has changed my consumption patterns.
•	 COVID-19 has increased my job vulnerability.
•	 COVID-19 has substantially affected my income.
•	 COVID-19 will substantially affect my income during 2022.
•	 COVID-19 will substantially affect my income in the future.

•	 COVID-19  
Economic Impact

HI1
HI2
HI3
HI4
HI5

•	 COVID-19 will affect my decision whether to go on holiday in 
2022.

•	 COVID-19 will affect my decision whether to go on holiday in 
future years.

•	 Due to COVID-19 I would prefer to go for holidays somewhere 
in Serbia rather than abroad.

•	 COVID-19 has had a greater impact on my holiday intention than 
the recession.

•	 I intend not to go on holiday during 2022.

•	 Holiday Intention 
during pandemic

Source: Pappas, 2021.

As part of the empirical part of the research, a PLS-SEM analysis was conducted, i.e. a partial 
least squares analysis for the modeling of latent variables. An analysis of the measurement mod-
el and the structural model was conducted from the point of view of the influence of independ-
ent variables on the „Holiday intention“ of tourists during the Covid-19 pandemic in the Re-
public of Serbia, using the Smart PLS software. Therefore, the use of the mentioned software 
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is based on principal component analyses, which evaluate the latent variable based on the cor-
relation of exogenous and endogenous latent variables. The answer to the question is obtained: 
are the questions in the survey well formulated and do they measure the desired variable, con-
struct? Furthermore, it’s based on regression path analyses, a path method that, through regres-
sion analysis, maximizes the R-squared value of the endogenous latent variables in the external 
model with the latent variable of the internal model, and the answer to the question is obtained: 
is there an influence between the variables, and is it statistically significant? Through this anal-
ysis, we aim to determine the influence of the psychological impact of Covid-19, the risk percep-
tion, and the economic impact of the Covid-19 pandemic on the „Holiday intention“ of tourists 
during the Covid-19 pandemic, which is shown in the following conceptual model.

Figure 1. Conceptual model of research
Source: The authors’ research

7.	 RESULTS AND DISCUSSION

Using the Smart PLS software, the first step was to analyze the validity of the measurement model, 
through indicator loadings, internal consistency reliability, convergent validity, and discriminant 
validity (Hair et al., 2012). Research variables such as „Covid -19 Psychological impact“, „Covid-19 
Economic impact“, and the „Holiday intention“ of tourists during the Covid-19 pandemic are re-
flective, where the aim is to maximize the overlap of the indicators that measure each research var-
iable and to make the correlation between them as high as possible. The research variable of „Risk 
perception“ under the influence of Covid-19 is a formative construct formed by „Travel risk“, „Des-
tination risk“, and „Hospitality risk“, within which no overlap of indicators is expected.

Individual reliability indicator was analyzed by indicator loadings, which should be greater than 
or equal to 0.70 (Hair et al., 2013). Indicators or questions whose loading values were below the 
prescribed value were thrown out. With reflective variables, dropping one indicator may not 
matter much, but it should be taken into account that within one research variable, we must not 
have less than two indicators. Therefore, in the further analysis, the following indicators were 
removed: within the research variable, i.e. the construct of the „Covid-19 Psychological impact“, 
questions PCI1 and PCI2, within the construct of perception of the „Destination risk“, questions 
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DR1, DR2, and DR3, within the construct of the perception of the „Hospitality risk“, questions 
HR1, HR2, HR6 under the construct „Covid-19 Economic impact“ question EI2, and within the 
construct of „Holiday intention“ during the pandemic questions HI3, HI4 and HI5.

After that, the analysis of reflective variables was carried out using internal consistency relia-
bility and convergent validity. Within that, the value of composite reliability (CR), rhoA and av-
erage variance extracted (AVE) were calculated, where CR should be higher or equal to 0.70 
and AVE higher than or equal to 0.50 (Hair et al., 2012, 2013). The analysis of multicollineari-
ty was carried out by analyzing the VIF, which should not be greater than 3.3. However, the au-
thor Wong (2013) points out that the VIF values can be accepted if they are close to the value of 
5, which is the case in our results for three indicators such as TR4, EI3, and EI4. The following 
table shows the results of the conducted analyses.

Table 2. Reliability Validation of the Reflective First-Order Constructs
Indicators Loadings CR rho_A AVE VIF

PCI3
PCI4
PCI5

0.835
0.835
0.867

0.883 0.814 0.715
1.638
1.821
1.746

TR1
TR2
TR3
TR4
TR5

0.821
0.799
0.867
0.876
0.810

0.920 0.893 0.698

2.421
2.093
3.116
3.328
2.140

DR4
DR5

0.925
0.731 0.818 0.724 0.696 1.211

1.211
HR3
HR4
HR5

0.861
0.881
0.870

0.904 0.841 0.758
2.206
2.292
2.325

EI1
EI3
EI4
EI5

0.805
0.749
0.832
0.827

0.879 0.929 0.646

1.256
3.467
4.852
2.371

HI1
HI2

0.939
0.934 0.934 0.860 0.877 2.311

2.311
Source: The authors’ calculation

In order to analyze the formative construct, “Risk perception”, the value of the outer weight, 
standard deviation, t-statistics, and p-value were analyzed. After that, a multicollinearity anal-
ysis was performed by calculating the Variance inflation factor (VIF).

Table 3. Analysis of the formative construct of the external model  
(Outer weights, standard deviation, t-statistics, and p-values)

Outer weights standard 
deviation t-statistics p-values

Travel Risk → Risk perception 0.583 0.016 36.965 0.000
Destination Risk → Risk perception 0.167 0.016 10.310 0.000
Hospitality Risk→ Risk perception 0.384 0.016 24.684 0.000

Source: The authors’ calculation

Based on the results from the previous table, we can conclude that the formative construct is rel-
evant because all path coefficients are positive and significant. Also, the VIF value was analyz-
ed, which for all three formative constructs is less than 3.3 (TR=2.546, DR=1.278, HR=2.449).
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To analyze discriminant validity, we performed the cross-loading indicator, Fornell–Larcker 
criterion, and heterotrait–monotrait correlation ratios (HTMT).

Table 4. Analysis of discriminant validity (Cross-loadings)
COVID-19 

Psychological 
Impact

Travel Risk Destination 
Risk

Hospitality 
Risk

COVID-19 
Economic 

Impact
Holiday 

Intention

PCI3
PCI4
PCI5

0,835
0,835
0,867

0,583
0,383
0,403

0,296
0,270
0,283

0,486
0,295
0,375

0,306
0,378
0,465

0,331
0,279
0,367

TR1
TR2
TR3
TR4
TR5

0,521
0,412
0,416
0,419
0,496

0,821
0,799
0,867
0,876
0,810

0,405
0,354
0,396
0,406
0,330

0,658
0,578
0,664
0,673
0,617

0,260
0,149
0,234
0,203
0,287

0,544
0,420
0,422
0,509
0,447

DR4
DR5

0,287
0,286

0,457
0,265

0,925
0,731

0,467
0,161

0,274
0,210

0,621
0,281

HR3
HR4
HR5

0,428
0,413
0,363

0,639
0,664
0,695

0,366
0,377
0,347

0,861
0,881
0,870

0,195
0,212
0,231

0,565
0,580
0,547

EI1
EI3
EI4
EI5

0,486
0,216
0,293
0,317

0,373
0,040
0,104
0,152

0,318
0,099
0,208
0,203

0,311
0,097
0,116
0,130

0,805
0,749
0,832
0,827

0,240
0,075
0,112
0,158

HI1
HI2

0,393
0,335

0,541
0,510

0,507
0,587

0,629
0,583

0,217
0,181

0,939
0,934

Source: The authors’ calculation

Table 4 shows the analysis of Cross-loadings, which implies that the indicator loading for a con-
structive structure should be greater than other construction. If this condition is met, which is 
within the scope of our research, we can say that the measurement model has a corresponding 
discriminant validity (Chin, 1998).

Table 5. Analysis of discriminant validity (Fornell-Larcker criterion)
COVID-19 

Psychological 
Impact

Travel Risk Destination 
Risk

Hospitality 
Risk

COVID-19 
Economic 

Impact

Holiday 
Intention

COVID-19 
Psychological 
Impact

0.846

Travel Risk 0.541 0.835
Destination 
Risk 0.335 0.454 0.834

Hospitality 
Risk 0.460 0.765 0.417 0.871

COVID-19 
Economic 
Impact

0.456 0.271 0.244 0.244 0.804

Holiday 
Intention 0.389 0.562 0.583 0.648 0.213 0.936

Source: The authors’ calculation

According to the Fornell-Larcker criterion, the root of the AVE latent variable must have a higher 
value than all correlations with other latent variables (Fornell & Larcker, 1981). Table 5 shows that 
the diagonal AVE values of all the values shown below indicate that discriminant validity is met.
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Table 6. Analysis of discriminant validity (HTMT)
COVID-19 

Psychological 
Impact

Travel Risk Destination 
Risk

Hospitality 
Risk

COVID-19 
Economic 

Impact

Holiday 
Intention

COVID-19 
Psychological 
Impact
Travel Risk 0.639
Destination 
Risk 0.496 0.592

Hospitality 
Risk 0.555 0.883 0.530

COVID-19 
Economic 
Impact

0.481 0.238 0.346 0.236

Holiday 
Intention 0.463 0.641 0.754 0.762 0.209

Source: The authors’ calculation

Based on the results shown in Table 6, we conclude that the discriminant validity through the HTMT 
analysis is satisfied because the values are below 0.9, which indicates that the components are suffi-
ciently different from each other and explain different phenomena (Strugar Jelača et al., 2022).

In the next step, we analyzed the validity of the structural model through bootstrapping to in-
vestigate the proposed influence. In this way, we analyzed the relationship between the con-
structs „Covid-19 Psychological impact“, „Risk perception“, „Covid-19 Economic impact“ on 
the one hand, and „Holiday intention“ during the Covid-19 pandemic on the other. The follow-
ing table shows the coefficients that indicate the influence between the independent and depend-
ent research variables. The R2 value for „Holiday intention“ is 0.447 which indicates that in-
dependent variables such as „Covid-19 Psychological impact“, „Risk perception“ (Travel risk, 
Destination risk, and Hospitality risk), and „Covid-19 Economic impact“ explain 44.7% of the 
variance in „Holiday intention“ in the selected sample.

Table 7. Results of the bootstrapping analysis
Original 
Sample

Sample 
Mean

standard 
deviation t-statistics p-values

COVID-19 Psychological Impact  
→ Holiday intention 0.026 0.019 0.076 0.344 0.731

Risk Perception  
→ Holiday intention 0.660 0.664 0.057 11.532 0.000

COVID-19 Economic Impact  
→ Holiday intention 0.002 0.013 0.059 0.041 0.967

Source: The authors’ calculation

Table 8. Confirmation of the proposed hypothesis
Hypothesis Results
H1: There is no statistically significant positive influence of “Covid-19 Psychological impact” on 
the “Holiday intentions” in the Republic of Serbia during the period of the Covid-19 pandemic. H1 accepted 

H2: There is a statistically significant positive influence of a higher “Risk perception” on the 
“Holiday intentions” in the Republic of Serbia during the period of the Covid-19 pandemic. H2 accepted

H3: There is a statistically significant relationship between the negative economic impact of 
COVID-19 on the “Holiday intentions” in the Republic of Serbia during the pandemic. H3 rejected

Source: The authors’ calculation
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Figure 2. Results of bootstrapping analysis
Source: The authors’ calculation

8.	 CONCLUSION

This study offers several theoretical and managerial implications. Initiatives within destination 
management should be oriented towards maximizing the perception of safety to reduce perceived 
risk and make a positive travel decision with greater probability. The results of this research indi-
cated that there are positive statistically significant relations between Risk Perception and Holiday 
intention during the Covid-19 pandemic. This means that H2 was confirmed. The same results 
were reached by Zhu and Deng (2020) in the research conducted in China, then by Bae and Chang 
(2021) during research in South Korea, as well as by the authors Aebli et al. (2022) researching this 
topic in the territory of the USA. In addition, it should be noted that H3 was not confirmed because 
no statistically significant relationship was found, while H1 was confirmed since the relationship 
does not exist between Covid-19 psychological impact and tourist holiday intentions. Tourism 
managers can add information on epidemic situations and prevention measures at the tourist des-
tination to increase the knowledge of potential tourists and reduce the risks perceptions. Also, par-
ticipants on the supply side should direct their business behavior and promotional activities in that 
direction. Namely, special emphasis should be placed on the aforementioned by hotels and carriers 
so that the process of using the service by tourists is characterized as health-safe. They should car-
ry out additional activities that will prove to potential tourists that the health risk during the use of 
their services is minimal and that they properly manage and control it. These measures will min-
imize the travel risk category. Given that tourists are sensitive to travel risks and destination and 
hospitality risks, tourist organizations at tourist destinations should provide transparent informa-
tion about the current health situation on the one hand, while on the other hand, they should carry 
out additional activities and devise procedures in order to present the tourist destination as health-
safe. Finally, the perception of hospitality risk should be taken into account, which can be mini-
mized if residents are fully informed about the flow of tourists to tourist attractions, safety proce-
dures in their place of residence, as well as the development of awareness about the minimal im-
pact of optimal tourist movements on the health safety of residents.
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A potential limitation of the paper lies in the small sample, consisting of only 188 travelers. Fu-
ture research should include more respondents. On the other hand, spatial coverage can be an-
other limitation, as the focus was on residents of a country that is not in the EU. Given that there 
are cultural differences between Western and Eastern countries, even on the European conti-
nent itself, it is necessary to geographically expand the sample of respondents in some subse-
quent iterations of the research. Authors Luo and Lam (2020) believe that residents of Western 
countries are more cautious when making travel decisions during the pandemic. Furthermore, 
in order to determine the constancy of the obtained results and how long the received attitude 
of the respondents will last, it is necessary to conduct the same survey again on the same sam-
ple in the first quarter of 2023 in order to determine possible differences. This is a significant 
proposal for further research because it would answer whether the influence of perceived risk 
on holiday intentions decreased as the pandemic subsided and entered the final phase and in the 
post-covid recovery phase.
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