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Abstract

:

The aim of this study is to describe the relations between low demand, cash flow problems, employee dismissals, and temporary leaves experienced by Romanian companies during the economic lockdown in the first two months of the COVID-19 pandemic outbreak in Romania (16 March–16 May 2020). For this purpose, we conducted a quantitative study using descriptive, correlation, and regression analyses applied to data collected from company decision-makers. Our results show that demand for products/services and cash flow in companies has decreased significantly, the workforce being affected by dismissals and temporary leaves/furloughing. Additionally, the average linear revenue of companies has been decreasing due to insufficient cash flow, higher absenteeism of workers, customers having been affected, and the demand going down. Therefore, employee dismissals, employee temporary leaves (furlough), and dismissal intentions have been positively correlated with insufficient cash flow in companies and an extremely low demand.
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1. Introduction


The year 2020 will definitely remain in history as the year of both SARS-CoV-2 pandemic and the year of great economic lockdown. This pandemic has been seen as one of the determinants of current global economic changes [1]. In this general context, the study investigates the economic impact of this pandemic in Romania. The financial crisis of 2007–2008 generated a severe contraction of liquidity on international markets [2]. Similarly, the effect of SARS-CoV-2 pandemic resulted in low demand and cash flow problems in companies, affecting the condition of human resources [1]. From this perspective, the study aims to describe the main challenges faced by Romanian companies during the first two months of the pandemic outbreak in Romania (16 March–16 May 2020) in order to gain a better understanding of particularities of the current economic crisis by focusing mainly on the relations between low demand, cash flow problems and employee dismissals and temporary leaves. For this purpose, we carried out a quantitative study by using descriptive, correlation, and regression analyses, data having been collected from company decision-makers (managers, shareholders, company owners, administrators, etc.) during the state of emergency that had been established in Romania after the outbreak of COVID-19. So, we have formulated and tested six hypotheses describing the relations between low demand, cash flow problems, and employee dismissals and temporary leaves.



This study seeks to answer the following research question: What are the relations between low demand, cash flow problems, dismissals, and temporary leaves of employees generated by the lockdown that had been imposed by the Romanian Government during the first two months of the COVID-19 pandemic? For this purpose, we conducted a survey in more than 200 Romanian companies using a questionnaire that had been translated and adapted from the International Labour Organization (ILO) [3]. Data were collected between 1–16 May 2020 from managers of Romanian companies, providing full confidentiality of responses.



The general context of this study is the global spread of the SARS-CoV-2 virus. The first human cases of COVID-19, the coronavirus disease caused by SARS-CoV-2, were first reported in China, back in December 2019 in the city of Wuhan. [4]. In December 2019, the Chinese authorities made a preliminary determination of a new coronavirus, identified in a hospitalised patient with pneumonia in Wuhan [5]. On 11 March 2020, the World Health Organization (WHO) issued a statement on the pandemic nature of the COVID-19 outbreak. At that time, almost 125,000 cases had been reported to WHO, covering 118 countries. Two weeks before the announcement of the pandemic, the number of cases outside China had grown almost 13-fold, while the number of affected countries almost tripled [6]. The COVID-19 pandemic affected all areas of life in countries experiencing epidemic outbreaks. To prevent further increase of the cases, countries applied a wide range of preventive measures with such direct effects on the economy as closure of schools and markets, cancellation of flights and other forms of travel or tourism, and prohibition to hold public events, etc. [1,7,8].



In Romania, the National Centre for Surveillance and Control of Communicable Diseases stated that until 18 March 2020, 261 cases of COVID 19 coronavirus infection had been confirmed. The first case of confirmed infection was recorded on 26 February 2020, with 1–2 daily cases having been confirmed in the following 12 days. Starting with 10 March, the upward trend has accelerated to an approximate average of 30 cases per day. The virus was brought to the country by people returning from European countries, 127 of the 261 new cases having been recorded in persons returning to Romania from abroad. The share of imported cases reached 49% on 18 March, a decrease compared to the first days of the epidemic in Romania, when the percentage reached 100%. The infected persons were returning to Romania from Italy (66%), France, Germany, and Spain (5%), and the United Kingdom and Austria (4%) [9]. Due to the high incidence of the coronavirus cases, on 16 March 2020, the President of Romania issued a decree establishing the state of emergency in Romania [7]. One month later, it was extended by one more month [10]. So, Romania had been from 16 March to 16 May 2020 under a state of emergency due to the pandemic. The measures with an immediate economic impact included: Isolation and quarantine of people arriving from risk areas, closure of state borders, restriction of movement of people and vehicles, prohibition of road, rail, sea, river, or air traffic, and temporary closure of restaurants, cafes, and clubs [9].



Many economic activities were directly affected by the newly imposed restrictions. Food serving and consumption of alcoholic and non-alcoholic beverages in restaurants, hotels, cafes, or other public places was prohibited, except for the drive-ins, room-services, or customer delivery. Additionally, all cultural, scientific, artistic, religious, sporting, entertainment or gambling, spa treatments, and personal care activities carried out indoors were cancelled, as well as any event attended by more than 100 people and several flights. People isolated in their homes, were quarantined, or hospitalised as measures taken to prevent the spread of COVID-19 without the approval of competent authorities [11]. Medical services were also affected, the activity of dental clinics being temporarily stopped. Retail sale of products and services in shopping malls was also temporarily suspended, except for the sale of food, veterinary or pharmaceutical products, and provision of cleaning services [12].



The restrictions imposed on free movement of people had also indirectly affected the demand, especially for services. Movement of all people outside their homes was allowed only for precisely defined and proven reasons: Professional purposes, basic needs, medical care, short trips, blood donation, agricultural activities, and other justified reasons, such as childcare or assistance for the elderly and the sick [13]. The elderly, aged over 65, being one of the most vulnerable categories, were most affected by the restrictions. They had to stay indoors to protect themselves, having been allowed to leave the house only between 11:00 a.m. and 1:00 p.m. [13]. All these restrictions had a significant impact on consumer behaviour, leading to changes in demand and, consequently, poor operation of all businesses in terms of their revenue, cash flow, and financial standing. Home delivery services saw an increase in demand, while conventional shops, isolated or placed in shopping malls, stopped or reduced their operations. Work from home turned out to be an efficient solution for social distancing, leading, in the end, to less fuel consumption and lower demand for several work-related items (e.g., clothes, perfumes, and fashion accessories), or products usually consumed at work (e.g., biscuits, soft drinks, sandwiches). Low demand had observable consequences in terms of unemployment, reduced working time, or employee furloughing. Due to these restrictions, until 17 May, Romania recorded only 16895 COVID cases compared to its population of around 19 million inhabitants (less than 0.09%), 76.6% of deaths having been among people aged over 60, and in 90.5% of the deaths due to, at least, one associated comorbidity [14].



During this period, Romania managed successfully to prevent the spread of the epidemic, although at high economic cost.



The study was divided into following sections: The literature review section outlines the latest developments in the field; the methodology section describes the used research methods; the last part of the study discusses the results and the conclusions.




2. Literature Review


The labour market has been undoubtedly affected by the SARS-CoV-2 pandemic. COVID-19 crisis led to changes in such work arrangements as: Flexible location, flexible working hours, financial changes, shorter schedule, etc. [15]. Data on the US labour market shows a dramatic rise in unemployment insurance claims, and growth in underemployment and unemployment rates [16]. A study conducted in China with 369 participants, 25% of respondents, who stopped working due to the outbreak, reported worse mental and physical health conditions, as well as distress [17]. In India, job dismissals and cuts in wages were expected by employees during COVID-19, especially in malls, restaurants, tourism, airlines, retailers, and the film industry [18]. The argument for workforce cuts seems to be similar all over the world: Enterprises are not able to generate profit [18,19].



It is unclear what will happen to employees with flexible employment relationships, as in the case of temporary agency work and other forms of subcontracted labour, where employees are not officially laid off, or on paid sick leave [15]. In such cases, employees may remain unprotected [15]. In the Ukrainian Labour Code, there are no provisions regarding the right of the employer to dismiss employees during quarantine, and it is forbidden to adopt any additional laws to regulate dismissals as a measure for counteracting the spread of COVID-19 [20]. In Romania, employers have the right to dismiss employees if the economic situation of a company asks for it, but they cannot discharge a person being on quarantine leave [21]. However, governments started providing economic support for affected enterprises through tax cuts, rent reductions, wage subsidies, and even cash transfers [22].



Like everyone, we have no answers and share the global uncertainty on how normality is going to look like on the labour market when all comes back to normal [23,24]. Still, the response of companies should follow two main objectives: A quick redistribution of employees to urgent activities and taking actions that maintain employee attachment [25,26]. Additionally, employers and employees should act in good faith in order to obtain a smart recovery of working arrangements [27]. Before any dismissal, employers should provide to employees enough information justifying the dismissal decision, and let them comment on the option [27]. At the core of managerial work is the decision-making process [28], and this process may be viewed as a moderating factor between organizational performance and sustainability [29]. Even more, in pandemic times, inspired and well-grounded decisions become vital.



In our study, managers were asked if they dismissed or intended to lay off employees due to COVID-19 crisis, and, if so, they had to tick the percentage of dismissed employees. As a result, at least theoretically, the two variables should be correlated, showing that the respondents were in good faith and answered honestly the two questions, which is an important factor for our analysis. Therefore, the first hypothesis has been formulated:



Hypothesis 1.

There is a positive correlation between the act of dismissing employees/the intention to dismiss employees due to the crisis caused by COVID-19 and the percentage of dismissed employees (calculated as a percentage out of total workforce).





The consequences of COVID-19 epidemic are severe and visible, especially in what regards the labour force, in the rate of unemployment [1,30,31,32,33,34]. In the Organisation for Economic Co-operation and Development (OECD) countries, the unemployment rate rose to 8.4% in April 2020 compared to 5.5 in March 2020 [35]. In the United States, 26.5 million people were fired, the equivalent of over 20% in unemployment [36]. Still, the U.S. Bureau of Labour Statistics reported in June 2020 that the unemployment rate decreased, since efforts had been made to resume economic activities [37]. A survey conducted by ILO Score Programme indicated that many companies have implemented drastic changes since the start of COVID-19, such as: Unpaid leaves, reduced wages by 20%, even laying off staff [1].



The main impact of COVID-19 in small and medium-sized enterprises (SMEs) can be seen in supply chain disruption, cash flow imbalance, and risk of bankruptcy [22,30,38]. An online survey applied to Malaysian SMEs reported that cash flow had been severely affected, companies having difficulties in paying staff wages, rent, or making other payments [30]. The Indian economy has also become vulnerable, since the cash flow has been significantly reduced [18]. A limited cash flow was also found in SMEs in Canadian food processors [39]. Even if restaurants, as well as shops, are slowly opening and many of them cannot afford to pay even their rent [40], it is obvious that liquidity is now the main problem in companies.



Due to the economic crisis, employers were no longer able to pay wages, and thus, employees lost their jobs [41]. However, there are several options for organizations interested in keeping a balance between maintaining personnel and a level of cash flow in business: Reduction of high salaries, paid leaves, sabbatical periods; reduction of working hours; temporary payroll cuts [42]. The most severe option is dismissal of employees, which is a forced decision taken when a business needs to survive [42]. Companies should protect their employees and develop treasury plans for cash flow to ensure continuity of their activities [43,44,45]. Foresight business operations should also be seen as an important action by managers [30], and companies which have not been affected yet by COVID-19 should also prepare scenarios and plan their cash flow [43].



In our study, managers were asked if they dismissed or intended to dismiss employees due to COVID-19 crisis. They were also asked to disclose whether the cash flow of their companies had been insufficient. Considering all the arguments presented above for connecting dismissals with low liquidity in companies, the second hypothesis has been formulated:



Hypothesis 2.

There is a positive correlation between the dismissal of employees/the intention to dismiss employees due to the crisis generated by COVID-19 and the fact that the cash flow for maintaining staff and company’s actions is insufficient.





A slightly different perspective appears if we consider the type of dismissals, which can be permanent or temporary. In our research, managers were also asked what had been the percentage of laid off employees, taken as a temporary measure, due to the COVID crisis. Taking into consideration all previous arguments, including those used to formulate H2, the following hypothesis has been formulated:



Hypothesis 3.

There is a positive correlation between the percentage of employee layoffs due to the crisis generated by COVID-19 and the fact that the cash flow for maintaining staff and the company’s actions are insufficient.





Consumer demand has been affected in retail companies in the context of the COVID-19 crisis [38]. Consumption and purchasing behaviours have changed lately, and online shopping has become rather usual [34]. In Africa, sales went down during the pandemic, and two out of three companies stated having been seriously affected [46]. In Romania, the fashion industry and luxury retailers, as well as vendors, have been deeply affected [47]. In Spain, in the city of Santander, the demand for public transport decreased by 93% [48]. A study in UK found that 65% of companies reported that their turnover had been lower than normal [49]. International mobility restrictions have negatively affected tourism operations, and the associated food services and handcrafts [50,51]. Unfortunately, there are irrecoverable financial losses in tourism, with severe implications seen in unemployment [52]. The demand for products and services has been globally affected [53,54], with small companies being the most affected [55].



This pandemic has brought wake up signals for businesses [22,56]. Companies have changed the levels of their operations due to lower demand, and these disruptions have led to unemployment and lower income levels [34,38,57]. Since employment was severely affected, companies and governments should be prepared and take measures as soon as possible [58]. We believe there are several measures that could counteract low demand and balance the unemployment rate, first being the furloughing, a temporary reduction in hours or weeks of work. Employees still have a job and remain on the payroll, but they become eligible for unemployment benefits for lost pay, none of their benefits being affected. Second, a temporary leave of some employees, which means that employers have the intention to rehire them down the road, the employees being typically able to collect unemployment benefits while on an unpaid layoff, and frequently employers will allow employees to maintain benefits coverage for a defined period of time as an incentive to remain available for recall. Third, permanent layoff, with no anticipated rehire date being associated with it, and the relationship with the employee being also terminated.



In our research, managers were asked if they dismissed or intended to dismiss employees due to the crisis caused by COVID-19. They were also asked if the demand for their products/services had been affected by this crisis. Taking into consideration the whole cycle leading to unemployment and all information mentioned above, the fourth hypothesis has been formulated:



Hypothesis 4.

There is a positive correlation between the act of dismissing employees/the intention to dismiss employees due to the crisis caused by COVID-19 and the fact that customers of companies were affected and the demand was lower than under normal conditions.





During the pandemic, managers have been facing challenges related to labour force, consumer demand, and risk anticipation [41,59]. In some areas, the demand for services or products has grown excessively (for example, the demand for disinfecting products, face masks, or hospital services), while in others, it has dramatically fallen (good examples for this category are: The automotive industry; car manufacturing; air travels and cruises) [34,52,60,61]. In Canada, it is expected that the demand for premium food and other niche products will fall [62]. The declining demand and the lockdown enforcements have generated change and restructuring of work in all affected industries [34]. Thus, due to shrinking demand for services, retailing, tourism, aviation, and leisure, unemployment has been on the agenda of mainly services-dependent economies [34]. To provide support to their economies, governments should be involved in growing the demand for products and services [34]. As for high demand for hospital services, personnel with adequate skills and knowledge should be attracted, and it can be achieved by using organizational rewards [61,63].



ILO has three scenarios for global unemployment generated by the COVID-19 crisis: A rise in unemployment reaching 5.3 million people, second, a rise amounting to 24.7 million, and lastly, 13 million people [1]. In comparison, the rise in real unemployment during the economic crisis of 2008–2009 reached 22 million people [1]. Labour reductions and work in the informal sector are expected to appear, especially in SMEs [64].



Furloughed workers are staff who are no longer able to go to work, or work less hours because their places of employment have been forced to close or have a reduced operation due to the pandemic [65]. The term used for these temporary lay-offs or reduced working hours is different from one country to another, so we have encountered such terms as ”temporary unemployment” (France) [66], ”technical unemployment” (Romania) [21], ”short-work” (Germany) [67], ”reduced working time” (Suisse) [68], ”temporary leave” (Spain) [66]. The employers saw this as a fair treatment of their employees, considering the exceptional context, and behaved in solidarity with their employees. In the UK, a report made public in May 2020, stated that across all industries, 28.0% of the workforce had been furloughed [69]. In August 2020, most employees returning to work from furloughing were in retailing, constructions, hotel industry, wholesale, and restaurants [49].



The solution of suspending employment contracts through furlough (or any other equivalent name which is used in other countries) is a temporary measure for employers wishing to cope with the economic crisis generated by COVID-19. The term furlough does not have the same meaning as unemployment, but both concepts stand for measures that appeared during the COVID-19 pandemic due to liquidity blockages.



There is no doubt that insufficient liquidity can lead to closure of businesses [39]. Thus, in the areas where COVID-19 was spread, the member states of the European Union (EU) were requested to take special measures for supporting firms and employees [45,70]. Further, countries like Spain, Italy, France, Swiss, Germany, and UK have been examples of applying different COVID-19 Job Retention Schemes (CJRS) and financial help for individuals and companies as well [66,67,68,69,71,72].



According to the previous analysis, there is no doubt that customer demand has decreased dramatically during this period, and that, implicitly, the level of cash flow in companies has gone down. Thus, in our research, managers were asked to tick the percentage of suspended employment contracts through temporary leave (furlough) due to the COVID crisis. They were also asked to disclose whether cash flow for maintaining the company’s staff and activities is insufficient. So, the following hypothesis has been formulated:



Hypothesis 5.

There is a positive correlation between the percentage of suspended employment contracts through temporary leave/furloughing and the fact that the cash flow for maintaining the company’s staff and activities is insufficient.





The crisis has already transformed into an economic and labour market shock, impacting not only supply (production of goods and services), but also the demand (consumption and investments) [8]. The pandemic and lockdown will curtail current and near-term aggregate demand through several channels: Temporary shutdown or reduction of epidemic risky activities; temporary disruptions of supply in economy; high economic uncertainty depresses consumption expenditure and investment demand [73]. Due to these prospects, forecasts for companies in what regards their workforce needs had been and will continue to be negative, leading to dismissals or to temporary leaves (furloughs). Taking into consideration all the above-mentioned arguments, including those used for formulating hypothesis H5, the following hypothesis has been formulated:



Hypothesis 6.

There is a positive correlation between the percentage of suspended employment contracts through temporary leave/furloughing and the fact that company customers have been affected and the demand has been lower than under normal conditions.






3. Methodology and Data


This study was conducted using a questionnaire translated and adapted from the ILO [3]. The purpose of the ILO research was to assess the needs of companies during the COVID-19 crisis. The purpose of our research is to point out what were the main challenges faced by Romanian companies due to the crisis generated by COVID-19, with a focus on the relations between low demand, cash flow problems, the dismissals, and employee temporary leaves. The study seeks to answer the following research question: What are the relations between low demand, cash flow problems, dismissals, and temporary leaves of employees generated by the lockdown imposed by the Romanian Government during the first two months of the COVID-19 pandemic? Data were collected online between 1–16 May 2020 in Romania from decision-makers in companies (owners, directors, administrators, or branch managers), ensuring the confidentiality of responses.



A total of 203 responses were collected: 96 (47.29%) through the Chamber of Commerce and Industry of Iasi (CCI), a direct official e-mail was sent to companies, and 107 (52.71%) through messages sent by members of the research team directly to company managers (on LinkedIn, e-mail, and social networks). A total of 180 e-mails sent by our team produced a response rate of 59.44%, and a total of 900 having been contacted by e-mail generated a response rate of 10.66%. Even if the two collection channels were different, the same questionnaire was used, the status of decision-makers having been constantly monitored, ensuring the quality of responses.



As part of the agreement with the Chamber of Commerce and Industry of Iasi, early results of this data collection were presented in May 2020 in a non-scientific public report made for the Romanian business community [74]. For this article, we complied with the ethics of publication by making sure that the title, the literature review, processed data, interpretations, and conclusions in this article are original, therefore not found in conflict with the content of the earlier presented public report.



Table 1 shows the registered offices of companies by county, for which the respondents provided information.



Data were collected in companies based in Iași (119 answers, 58.64%), Botoșani (29, 14.29%), Dâmbovița (13 answers, 6.40%), and Ilfov (12 answers, 5.91%). Respondents were also asked to specify the sectors in which their companies operate. Data are presented in Table 2.



As shown by the collected data, the IT industry is the leading sector in which companies operate (49 companies, 18.22% of total sectors). Trade and sales hold the second position (39 companies, 14.50% of total companies). Next is education (16 companies, 5.95% of the total sectors). Other types of business specified by respondents mainly as a second option covered healthcare system, the pharmaceutical industry, business consulting, advertising services, event organization, engineering, as well as manufacturing and services.



The total number of sectors covered by company operations (269, details shown in Table 2 ) is greater than the number of companies included in our research (203, details shown in Table 1) as some companies have more than two types of activities in their portfolio.



The respondents also indicated the total number of employees of their company before the establishment of the state of emergency in Romania, generated by COVID-19—45.32% of companies have between 1 and 10 employees; 37.44% between 11 and 100 employees; 7.39% between 101 and 250 employees, and 9.85% have more than 251 employees (or even 251).



The variables used in this study have been adapted after ILO [3]. The used questions and the scales will be presented in the results section.



Cronbach Alpha coefficient for checking the internal consistency of the used questionnaire was calculated strictly for the 14 items of the study. Its value is 0.620 (greater than 0.600), therefore it has been confirmed that the internal consistency of the items used in the analysis of results is acceptable. However, it could be questioned as the number of responses (N = 203, see details in Table 1) is limited due to the fact that responses were collected only during the state of emergency in Romania.



To start the research investigating the challenges Romanian companies have to face due to the crisis generated by COVID-19, their condition should first be described. Figure 1 shows the extent to which employees working in companies included in the study work from home or at the company’s headquarters.



In the analysed period, only a small percentage of companies stopped operations (29.06%), while most companies decided to move online or work remotely, or both (see details in Figure 1 and Table 3).



The frequency analyses show that 80.30% of the responding companies mentioned neither dismissing, nor planning to dismiss workers due to the crisis generated by COVID-19. Moreover, almost half of the companies within our sample had no employees on temporary leave (furlough).



For the analysed sample, between 16 March and 16 May 2020, 96.55% of respondents stated that there had been no cases of employees infected with COVID-19 in their companies, or in their families (94.09%). However, almost half of our sample considers that COVID-19 crisis will strongly affect their business, and the financial impact will be high. More specifically, 51.22% of the respondents reported that the average monthly revenue decreased by more than 40%, and 62.07% of respondents stated that the cash flow for maintaining staff and company’s actions had been a major challenge. Out of surveyed companies, only 33.50% of the employed staff were absent from work (for medical reasons or due to governmental restrictions), while the procurement of raw materials needed for production had not been a major challenge for 59.61% of respondents. Most respondents believed that suppliers had been able to send inputs (67.98%), only 32.02% stating that it had been impossible for suppliers to do so (details in Table 3).



Additionally, 66.50% of respondents considered that their business partners had been severely affected and failed to operate under normal conditions, while only 33.50% denied it. Moreover, most respondents believed that buyers/customers had been affected, the demand being lower than normal (80.79%), while only 19.21% saw no decrease in demand under current conditions (see details in Table 3).




4. Results


In our study, we have used the Pearson correlation coefficient to test the hypotheses. Next, we will be presenting the results of the correlation analysis.



For the H1 hypothesis, there is a positive correlation between the act of dismissing employees/the intention to dismiss employees due to the crisis caused by COVID-19 (variable DISMISSW) and the percentage of dismissed employees (calculated as a percentage of total workforce) (variable RELEASEDW).



The Pearson correlation coefficient was calculated to measure both the strength and direction of the correlation between the act of dismissing employees/the intention to dismiss employees due to the crisis caused by COVID-19 and the actual percentage of dismissed employees (calculated as a percentage of the total workforce). Results show that there is a positive and strong correlation between the variables, with a correlation coefficient of 0.749. The associated p value (lower than 0.05) shows a significant correlation between the analysed variables (correlation is significant at the 0.01 level; 2-tailed). Therefore, the hypothesis H1 has been validated. In other words, the hypothesis indicates that there is a strong link between the past action of dismissal of employees (if applicable) and the percentage of actually dismissed (declared) employees. This indicates that the respondents were in good faith and honestly answered the two questions, which is quite important for our analysis.



When testing the H2 hypothesis, results showed that there is a positive correlation between the dismissal of employees/the intention to dismiss employees due to the crisis generated by COVID-19 (variable DISMISSW) and the fact that the cash flow for maintaining staff and company’s actions is insufficient (variable LOWCASHFLOW).



As shown by the Pearson correlation coefficient of 0.285, there is a weak correlation between the dismissal of employees/the intention to dismiss employees due to the crisis generated by COVID-19 and the fact that the cash flow for maintaining staff and the company’s actions is insufficient. Therefore, hypothesis H2 has been validated. Given that the decision to lay off employees is not very widespread (19.70% of respondent companies decided to lay off some of their employees, and 80.30% had no layoffs, having no intention to lay off employees due to the crisis caused by COVID-19, see details in Table 3), it explains the weak correlation between the two variables. The correlation between the two variables is significant (p value is equal to 0.01, lower than 0.05-correlation is significant at the 0.01 level; 2-tailed).



For the H3 hypothesis, there is a positive correlation between the percentage of employees laid off due to the crisis generated by COVID-19 (RELEASEDW) and the fact that the cash flow for maintaining staff and the company’s actions is insufficient (LOWCASHFLOW).



Pearson correlation coefficient (0.217) indicates that there is a weak and positive correlation between the percentage of employees laid off due to the crisis generated by COVID-19 and the fact that the cash flow for maintaining staff and the company’s actions is insufficient. The p associated value is lower than 0.05 (p value equal to 0.01; 2-tailed), which shows a significant correlation between the analysed variables, therefore hypothesis H3 has been validated. Given that 81.77% of the companies included in the study had no layoffs (details in Table 3), the weak correlation between the two variables is explained.



The results of testing the H4 hypothesis showed that there is a positive correlation between the dismissal of employees/the intention to dismiss employees due to the crisis generated by COVID-19 (DISMISSW) and the fact that the customers of the companies were affected and the demand is lower than under normal conditions (AFFECTEDBUYERS).



The dismissal of employees/the intention to dismiss employees due to the crisis generated by COVID-19 is positively and weakly correlated, with a correlation coefficient of 0.179, with the fact that the buyers/customers of the companies were affected and the demand is lower than under normal conditions. The p associated value lower than 0.05 shows a significant correlation between the analysed variables, therefore hypothesis H4 has been validated (p value equal to 0.01; 2-tailed).



When testing the H5 hypothesis, the results showed that there is a positive correlation between the percentage of suspended employment contracts through temporary leave/furloughing (SUSCONTRACTS) and the fact that the cash flow for maintaining the company’s staff and activities is insufficient (LOWCASHFLOW).



The percentage of suspended employment contracts due to temporary leave (furlough) is positively correlated with the fact that the cash flow for maintaining the company’s staff and actions is insufficient, with a correlation coefficient of 0.357 and a significance level of 0.01 (p value lower than 0.05; 2-tailed), therefore hypothesis H5 has been validated.



The results of testing the H6 hypothesis showed that there is a positive correlation between the percentage of suspended employment contracts through temporary leave/furloughing (SUSCONTRACTS) and the fact that the customers of the companies were affected and the demand is lower than under normal conditions (AFFECTEDBUYERS).



There is a positive correlation between the percentage of suspended employment contracts due to temporary leave (furlough) and the fact that the buyers/customers of companies were affected, and the demand is lower than under normal conditions, with a Pearson correlation coefficient of 0.312. The p value lower than 0.05 (p-value is equal to 0.01; 2-tailed) displays a significant correlation between the analysed variables, therefore hypothesis H6 has been validated. When the demand for the products or services offered by the company is lower than normal, it is natural that the company’s revenues decrease, and, implicitly, it no longer has the same financial power to support the company’s salaries and/or activities, which involves a certain financial turnover. Thus, the short-term solution is temporary leave (furlough) for some of the employees (if not for all). However, a very important observation for this aspect is that, not in all countries, temporary leave (furlough) can be granted as the system of contributions withheld from the gross salary differs.



An additional correlation that can be analysed, besides the established hypotheses, is between the percentage of dismissed employees (calculated as a percentage of total workforce) (variable RELEASEDW) and the percentage of suspended employment contracts through temporary leave/furloughing (SUSCONTRACTS). There is a positive correlation between these two variables. The Pearson correlation coefficient is 0.303, with a p value of 0.01 (2-tailed), which is less than 0.05, thus the correlation is significant. Normally, there should be a negative correlation between temporary leave/furloughing and dismissals. However, from the descriptive analysis (details in Table 3), it can be observed that both temporary leave/furloughing and dismissals were present in different proportions. The correlation is weak (though positive), therefore it strengthens the result, according to which employers had to use both measures.



The “backward” method was chosen for the multiple linear regression, which initiates the model by including all predictors in its composition. After removing the first insignificant variable, the model is adjusted. This last procedure is performed until the optimal model is obtained.



For the multiple regression the estimation framework is based on the following model:


DIMINCOME = β0 + β1 LOWCASHFLOW + β2 ABSENTEEISM + β3 LACKINPUTS + β4 AFFECTEDBUYERS + ξ



(1)




where:



DIMINCOME—a dependent variable which indicates how much the company’s average monthly revenues decreased since the state of emergency had been established;



LOWCASHFLOW—an independent variable that shows the cash flow to maintain staff and business operations is insufficient; the variable is dichotomous, with the value coded by ”1” for an affirmative answer, and ”0” otherwise;



ABSENTEEISM—an independent variable that indicates that workers are absent from work due to illness or governmental orders; the variable is dichotomous, with the value coded by ”1” for an affirmative answer, and ”0” otherwise;



LACKINPUTS—an independent variable that shows the lack of inputs provided by suppliers, coded by ”1” for an affirmative answer, and ”0” otherwise;



AFFECTEDBUYERS—an independent variable that shows that buyers/customers have been affected and demand is lower than normal; the variable is dichotomous, with the value coded by ”1” for an affirmative answer, and ”0” otherwise.



The results obtained for estimating the regression model are shown in Table 4.



In this model, both R2 and adjusted R2 have values greater than 0.4, indicating medium to large proportions of the variation of the average monthly revenues of the companies since the installation of the state of emergency, which is explained by the regression model.



Analysis of the regression coefficients shows that the values of t test are all either less than −2 or greater than +2, indicating that the considered variables are appropriate for the estimated model. In model 2, the p values associated with the regression coefficients are less than or equal to the significance threshold of α = 0.05 for the explanatory variables which means that the three estimated coefficients are significant for the companies from which the sample was extracted.



The level of decrease of the average monthly revenue of companies since the establishment of the state of emergency was positively affected by all independent variables included in the model 2. In other words, the decrease of the average revenue of the companies since the establishment of the state of emergency is even greater, as the cash flow to maintain staff and business operations is insufficient, workers are absent from work due to illness or government orders, buyers/customers having been affected and demand is lower than normal, respectively.



For the model 2, we applied different tests for validation: Multicollinearity between independent variables among others.



Tolerance levels for all explanatory variables in the chosen model (the second model) are not close to 0 (0.983; 0.986; 0.989) and the Variance inflation factor VIF indicator for the same variables (1.018; 1.014; 1.011) has values close to 1 (and not values over 5 or even 10), which leads us to the exclusion of the existence of multicollinearity of the independent variables in the model (details in Table 5).



The normality of the regression model’s residuals was tested, and the results indicate normal distribution of the data.



Table 6 illustrates the residual indicators values for our model.



As it can be seen, the mean of the errors for model 2 is equal to 0 (details in Table 6). Thus, it has been confirmed that the model is suitable for the considered variables.




5. Discussion


The aim of our study was to discover the main challenges that Romanian companies were confronted with during the economic lockdown during the first two months of the COVID-19 pandemic outbreak in Romania (16 March–16 May 2020). The focus has been on the relations between low demand, cash flow problems, dismissals, and temporary leaves of employees.



The most important feature of this study is that data were collected from company decision-makers (managers, shareholders, company owners, administrators, etc.) during the last two weeks of the state of emergency in Romania (1 May through 16 May 2020), established due to the COVID-19 epidemic, the period with the maximum economic and personal movement restrictions.



The second important feature of this study is that the results could be compared at a later time to other internationally available data, collected using the same ILO questionnaire.



All the hypotheses of the study have been validated, showing positive correlations, although specific explanations should be given for the strengths of resulted correlations.



The first hypothesis was formulated to test the good faith of respondents. We obtained a correlation coefficient of 0.749, hence a strong and positive correlation between the past action of dismissal of employees and the percentage of current dismissed employees.



When we analysed the correlations between the cash flow problems and the reduction of the employee activity, through dismissals or temporary leaves, the level of the correlation coefficient was high enough to validate the hypotheses, but showing weak correlations. The same weak correlations appeared also when we analysed the relation between low demand and dismissals or temporary leaves.



When we designed the study, the general economic thinking led us to an expectation of a rational economic decision of employers to promptly react in order to preserve their financial interests, hence generating strong correlations with previously experienced situations.



In order to explain the weak correlations, we must consider some potential moderators which have not been considered in the design of this study, since their impact was indirectly acknowledged only after seeing our results. Some of the moderators of low demand, cash flow problems, percentage of dismissals, and temporary leaves are presented in the following arguments.



A first possible moderator is the percentage of employees transferred to working from home at the beginning of the crisis. A part of the reduced activity impact was attenuated by work from home, a situation in which the reduction of the degree of usage of the 8 h of work per day might become hidden or indistinguishable.



Another possible moderator is the governmental intervention offering several types of financial support for the companies: Delayed payment of taxes and fees, subsidies for the employees on temporary leaves, etc. Financial support from the government has a great potential of affecting the economic rationale of a company’s situation. For example, unemployment insurance systems can include short-time compensation programs, and evidence exists that this kind of compensation programs reduce unemployment in downturns and also stabilize permanent employment [75].



A third possible moderator is the conservative approach of employers when deciding on dismissals or temporary leaves of employees, after years of acting in a scarce work market. As our study shows, 80.30% of companies had used a strategy of retaining employees during the crisis (see details in Table 3). Therefore, there is a propensity to keep the employees, even if this is not a perfectly sound economic decision, accepting short time losses in the hope of a potential return to the previous levels of business activity. Additionally, existing evidence seems to show that, usually, people who are reemployed have actually returned to the employers they had previously worked for, although, since job loss, the rate of reemployment decreases with time [76].



A fourth possible moderator is the volatility of informal employment. During crises, the tendency of informal employment is to increase [8]. We cannot exactly predict what happened with self-employed persons, with those already having a part-time job, or with those working on the black-market, but we can say that informal employment can reduce the strength of the correlation between a difficult economic situation of a company and staff reduction.



Finally, a fifth moderator can be the reallocation of jobs to other activities. This is less likely to have had an impact in our study, since only one month and a half passed since the beginning of the crisis, but, nevertheless, it should be considered. The COVID-19 pandemic is considered a major shock in terms of reallocation [73].



Besides the above mentioned and explained potential moderators, another possible explanation for the weak correlations that have resulted between the variables in the study can be determined based on the design of the study. First of all, the emergency situation had been in place only for one month and 15 days when we started collecting the data, hence, some economic figures were far from being clear for some managers. The situation was evolving so fast that many of them failed to understand the situation and react at all in due time to be able to solve the problems appearing in their companies. Second, the closure of our data collection at the same time with the end of the state of emergency imposed by the government has left us with a qualitative and small size sample. More precisely, even though our statistical methodology is accurate, the 203 responses might imply a rather low statistical strength.




6. Limitations and Future Lines of Research


The most important limitation comes from the fact that most companies, for which data were collected, are just from one county of Romania, the Iași county (119 answers, a percentage of 58.62% of the total number of respondents), which is the most developed county in the Eastern part of Romania. In order to ensure the best possible representativeness, the sample included all types of enterprises, considering their size and type of activity (at least, 18 different fields). The results cannot be generalised for all companies in Romania, even if the operational context of the companies included into the sample was perfectly identical with that of other companies in Romania.



Additionally, we believe that an analysis of specific fields of economic activity would be useful as to find out which fields of activity had been most affected, this could be further investigated in another study. In this study, this type of analysis was not possible, as time was short and data were collected during the state of emergency, which ensured that true information was collected in relation with challenges occurring during the pandemic. A future study could also explore the types of activities that maintain cash flow as much as possible and the strategies that kept the workforce inside companies during the COVID-19 pandemic.



Due to time constraints, we have encountered difficulties related to data collection, and no sampling scheme has been applied, therefore, the results cannot be generalized.



As this is an exploratory study and due to time constraints, another limitation lies in the fact that the relationships between the variables have been analysed only in terms of their correlations, without considering possible causal relationships. Hence, future research may consider similar studies, but of a longitudinal nature, which could lead to determining relationships of causal nature between the variables.



Our study suggested the potential presence of some moderators between low demand, cash flow problems, percentage of dismissals and temporary leaves, and therefore, future research can further investigate their real leverage in influencing the relations of these variables.




7. Conclusions


In Romania, the state of emergency brought many changes to the economic activity. According to the national legislative portals, the exercise of some free movement rights and some economic freedom rights were restricted [7], and a long list of economic activities were influenced by the newly imposed restrictions during the period between 16 March and 16 May 2020 [11,12,13].



The negative effects for the Romanian economy proved to be similar to other effects found in many other countries/regions: High cash flow decrease [18,22,30,33,38,39]; low demand for products/services [34,41,48,53,54,62], but not in all sectors [34,52,60,62]; dismissals [18,20,41,42], inconvenient wage cuts [1,18,33,46], and temporary leaves/furloughing [65,66,67,68,69,72].



This is a predominantly quantitative study. It was conducted using a questionnaire translated and adapted from the ILO [3]. The purpose of our research was to point out what were the main challenges faced by Romanian companies due to the crisis generated by COVID-19 by focusing on the relations between low demand, cash flow problems, and dismissals and temporary leaves of employees. Data were collected online from decision-makers in companies (owners, directors, administrators, or branch managers), the confidentiality of responses being ensured. Data were collected in Romania between 1–16 May 2020. The results of the study have been analysed based on descriptive, correlation, and regression analyses.



According to the descriptive analysis, despite the fact that only a few cases of employee infections with COVID-19 had been reported by our respondents (3.45% of respondents reported confirmed cases, see details in Table 3), and just a few cases of employee family members having been infected with this virus (5.91%, see details in Table 3), the financial impact on companies proved to be quite serious: 44.34% of companies view financial impact as high (see details in Table 3), and the average monthly revenues for 44.82% of companies decreased by over 51% (see details in Table 3). At the same time, at the time of reporting, 29.06% of the companies stopped their activity (see details in Table 3).



On the one hand, most companies resorted to a strategy of retaining employees even during the crisis generated by COVID-19, so that 80.30% have not been dismissing employees and were not intending to dismiss employees (see details in Table 3). On the other hand, 48.27% of the analysed companies have not had any employees on a temporary leave (furlough), but 51.73% of the companies temporarily suspended the employment contracts of their employees, a condition called temporary leave (furlough) (see details in Table 3). As it is allowed by the Romanian legislation, a temporary leave (furlough) was a short-term solution counteracting the negative financial impact that companies had been facing at that time.



The main challenges currently faced by companies due to the crisis generated by COVID-19 are: Insufficient cash flow for maintaining any company’s staff and size of activity (62.07% of respondents reporting it); staff being absent from work due to medical reasons or governmental restrictions (33.50% of respondents reporting it); business partners being severely affected and not operating under normal conditions (66.50% of respondents reporting it), and for 80.79% of companies, buyers/customers having been affected and the demand going lower than under normal conditions (see details in Table 3). On the other hand, the procurement of raw materials necessary for production had not been a challenge for 59.61% of the companies (see details in Table 3).



The six hypotheses considered in our research were tested using the correlation analysis. All of them have been validated, these results being representative only for the considered sample in the analysed period. Briefly, these confirm the following: There is a strong correlation between the past action of employee dismissals and the percentage of declared dismissed employees (H1); there is a weak correlation between the dismissal of employees/the intention to dismiss employees due to the crisis generated by COVID-19 and the fact that the company’s cash flow is insufficient (H2), explained by the fact that only 19.70% of companies laid off or planned to dismiss workforce because of the economic crisis generated by COVID-19; there is a weak correlation between the percentage of employee layoffs due to the crisis generated by COVID-19 and the fact that the company’s cash flow is not sufficient (H3), explained by the fact that only 81.77% of managers have not fired employees during this period (see details in Table 3); there is a weak correlation between the act of dismissing employees/the intention to dismiss employees due to the crisis caused by COVID-19 and the fact that the demand is lower than under normal conditions (H4); there is a correlation between the percentage of suspended employment contracts through temporary leave/furloughing and the fact that the company’s cash flow is not sufficient (H5), showing that negative effects of this COVID-19 economic crisis can be counteracted by means of temporary leaves/furloughing; there is a correlation between the percentage of suspended employment contracts through temporary leave/furloughing and the fact that the demand is lower than under normal conditions (H6).



An additional correlation highlights the fact that, during COVID-19 crisis, employers dismissed employees and suspended employment contracts through temporary leave/furloughing simultaneously, even if these two measures seem to exclude each other.



The regression analysis shows that the average linear revenue of companies decreases as cash flow for maintaining personnel and company’s actions becomes less sufficient, workers are more absent from work due to illness or governmental orders, buyers/customers becoming more affected, and demand getting lower than normal. We consider that this model could be improved in further research if more companies are included into the study and their differences are tested by sector.
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Figure 1. Status of current activities. 
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Table 1. Registered offices of companies by county.






Table 1. Registered offices of companies by county.





	County
	Frequency
	Percentage (%)





	Botoșani
	29
	14.29



	Brașov
	1
	0.49



	Buzău
	1
	0.49



	Cluj
	3
	1.48



	Dâmbovița
	13
	6.40



	Galați
	1
	0.49



	Harghita
	1
	0.49



	Ialomița
	1
	0.49



	Iași
	119
	58.64



	Ilfov
	12
	5.91



	Neamț
	5
	2.46



	Sibiu
	1
	0.49



	Suceava
	11
	5.42



	Teleorman
	5
	2.46



	Total
	203
	100







Source: Data processed using the output of SPSS version 21.0.
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Table 2. Company operations by sector.
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	Sector(s) of Operation
	Frequency
	Percentage (%)





	Financial activities and insurance
	5
	1.86



	Real estate
	7
	2.60



	Agriculture/farm/fishing
	8
	2.97



	Chemicals and plastics
	1
	0.37



	Commerce/Sales
	39
	14.50



	Construction
	12
	4.46



	Electronic and electrical equipment
	12
	4.46



	Education
	16
	5.95



	Manufacture of metals and machinery
	4
	1.49



	Hotels/Tourism
	8
	2.97



	Food and beverage industry
	5
	1.86



	Information and communication
	6
	2.23



	IT
	49
	18.22



	Food services (Restaurants)
	15
	5.58



	Forestry/Wood/Paper products
	1
	0.37



	Textiles, leather and clothing
	13
	4.83



	Transport and transport of equipment
	7
	2.60



	Other areas
	61
	22.68



	Total
	269
	100







Source: Data processed using the output from SPSS version 21.0.
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Table 3. Frequency distribution in our sample (N = 203).
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Questions/Codes

	
Items

	
Frequency

	
Valid Percent

	
Cumulative Percent






	
How is your company currently operating? (FIRMACT)

	
“We currently stopped working”

	
59

	
29.06

	
29.06




	
“All employees work remotely by teleworking”

	
30

	
14.78

	
43.84




	
“All employees work at the company’s headquarters”

	
45

	
22.17

	
66.01




	
“Some employees work from the headquarter, others work remotely by teleworking”

	
69

	
33.99

	
100.00




	
Have you dismissed or do you plan to dismiss any workers due to COVID-19? (DISMISSW)

	
“No”

	
163

	
80.30

	
80.30




	
“Yes”

	
40

	
19.70

	
100.00




	
What is the percentage of dismissed workers? Check the percentage of workers laid off compared to your total workforce. (RELEASEDW)

	
“We did not fire employees”

	
166

	
81.77

	
81.77




	
“1–10%”

	
18

	
8.87

	
90.64




	
”11–20%”

	
4

	
1.97

	
92.61




	
”21–30%”

	
5

	
2.46

	
95.07




	
”31–40%”

	
4

	
1.97

	
97.04




	
”Over 41%”

	
6

	
2.96

	
100.00




	
Have you suspended employment contracts due to temporary leave (furlough)? If so, what is the percentage of employees sent to temporary leave (furlough) compared to the total workforce? (SUSCONTRACTS)

	
”We did not have employees on temporary leave (furlough)”

	
98

	
48.27

	
48.27




	
”1–10%”

	
9

	
4.43

	
52.70




	
”11–20%”

	
10

	
4.93

	
57.63




	
”21–30%”

	
4

	
1.97

	
59.60




	
”31–40%”

	
10

	
4.93

	
64.53




	
”Over 41%”

	
72

	
35.47

	
100.00




	
Do you have cases of employees infected with COVID-19? (INFECTEDEMPLY)

	
”No ”

	
196

	
96.55

	
96.55




	
”Yes”

	
7

	
3.45

	
100.00




	
Do you have cases of family members of employees infected with COVID-19? (INFECTEDFAM)

	
”No”

	
191

	
94.09

	
94.09




	
”Yes”

	
12

	
5.91

	
100.00




	
What was the level of financial impact (revenue or sales) on your business and on the company’s operations? (FINIMPACT)

	
”Not applicable”

	
24

	
11.82

	
11.82




	
”Low”

	
34

	
16.75

	
28.57




	
”Medium”

	
55

	
27.09

	
55.66




	
”High”

	
90

	
44.34

	
100.00




	
How much did the company’s average monthly revenues decreased since the state of emergency has been established? (DIMINCOME)

	
”Not applicable”

	
41

	
20.20

	
20.20




	
”10–20%”

	
18

	
8.87

	
29.07




	
”21–30%”

	
25

	
12.32

	
41.39




	
”31–40%”

	
15

	
7.39

	
48.78




	
”41–50%”

	
13

	
6.40

	
55.18




	
”51% and over”

	
91

	
44.82

	
100.00




	
Which are the main challenges your company is currently facing resulting from COVID-19?




	
Cash flow for maintaining staff and the company’s actions is insufficient (LOWCASHFLOW)

	
”No”

	
77

	
37.93

	
37.93




	
”Yes”

	
126

	
62.07

	
100.00




	
Workers are absent from work due to illness or governmental orders (ABSENTEEISM)

	
”No”

	
135

	
66.50

	
66.50




	
”Yes”

	
68

	
33.50

	
100.00




	
Raw materials are not in stock or their purchase has become very expensive (LACKROWMAT)

	
”No”

	
121

	
59.61

	
59.61




	
”Yes”

	
82

	
40.39

	
100.00




	
Suppliers cannot send us inputs (LACKINPUTS)

	
”No”

	
138

	
67.98

	
67.98




	
”Yes”

	
65

	
32.02

	
100.00




	
Business partners have been severely affected and are not operating under normal conditions (AFFECTEDBUSS)

	
”No”

	
68

	
33.50

	
33.50




	
”Yes”

	
135

	
66.50

	
100.00




	
Buyer/customers have been affected and demand is lower than normal (AFFECTEDBUYERS)

	
”No”

	
39

	
19.21

	
19.21




	
”Yes”

	
164

	
80.79

	
100.00








Source: Questions and items adapted after ILO (International Labour Organization. Assessing the needs of enterprises resulting from COVID-19, 2020). Data processed using the output from SPSS version 21.0.
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Table 4. Ordinary least squares (OLS) regression model.
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Model OLS regression

	
Unstandardized Coefficients

	
Standardized Coefficients

	
t

	
p




	
B

	
Std. Error

	
Beta






	
Model 1

	
(Constant)

	
1.729

	
0.434

	

	
3.984

	
0.000




	
LOWCASHFLOW

	
0.906

	
0.239

	
0.273

	
3.795

	
0.000




	
ABSENTEEISM

	
0.815

	
0.219

	
0.267

	
3.718

	
0.000




	
LACKINPUTS

	
0.169

	
0.229

	
0.053

	
0.738

	
0.462




	
AFFECTEDBUYERS

	
1.151

	
0.410

	
0.201

	
2.807

	
0.006




	
Model 2

	
(Constant)

	
1.796

	
0.424

	

	
4.236

	
0.000




	
LOWCASHFLOW

	
0.923

	
0.237

	
0.278

	
3.889

	
0.000




	
ABSENTEEISM

	
0.832

	
0.218

	
0.272

	
3.818

	
0.000




	
AFFECTEDBUYERS

	
1.120

	
0.407

	
0.196

	
2.750

	
0.007








Dependent Variable: DIMINCOME. Source: Data processed using the output from SPSS version 21.0.
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Table 5. Model 2—Collinearity statistics.
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Model 2—OLS Regression

	
Collinearity Statistics




	
Tolerance

	
VIF




	
(Constant)

	

	




	
LOWCASHFLOW

	
0.983

	
1.018




	
ABSENTEEISM

	
0.986

	
1.014




	
AFFECTEDBUYERS

	
0.989

	
1.011








Dependent Variable: DIMINCOME. Source: data processed using the output from SPSS version 21.0.
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Table 6. Model 2—Residuals statistics.
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	Residuals Statistics
	Minimum
	Maximum
	Mean
	Std. Deviation





	Predicted Value
	1.80
	4.67
	3.83
	0.684



	Residual
	−2.838
	2.372
	0.000
	1.337



	Std. Predicted Value
	−2.970
	1.233
	0.000
	1.000



	Std. Residual
	−2.103
	1.758
	0.000
	0.991







Dependent Variable: DIMINCOME.
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