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Abstract: During the coronavirus disease 2019 (COVID-19) pandemic, which is caused by the severe
acute respiratory syndrome coronavirus 2 (SARS-CoV-2), hotel-sector employees attempted to cope
with the fear of becoming infected; however, they were also faced with job insecurity. Both the
anxiety over COVID-19 and the risk of job insecurity have affected the employees’ economic and
social conditions as well as their mental state. The present study examined the effect of COVID-19
anxiety and job insecurity perceptions on the burnout levels of hotel-sector employees and the
moderator role of the employees’ financial well-being on this relationship. The study was conducted
by collecting data from 396 participants who worked in 17 different five-star hotels in Antalya, Turkey.
Because of social isolation and social distancing rules, our research data were obtained using an
online questionnaire to avoid close contact with other people. The findings showed that COVID-19
anxiety and perceptions of job insecurity had negative effects on hotel employees in the form of
mental burnout. In addition, we determined that as an individual characteristic, financial well-being
was a moderator variable that affected the severity of burnout based on COVID-19 anxiety and job
insecurity. The research findings exhibited theoretical and practical contributions for decision makers
and researchers.

Keywords: COVID-19 anxiety; job insecurity; burnout syndrome; financial well-being; hospital-
ity employees

1. Introduction

The tourism and hotel industry is one of the primary defenseless sectors against
external shock, such as epidemic diseases and natural disasters [1,2]. For example, in 2003,
after the severe acute respiratory syndrome (SARS) outbreak, the tourism industry lost
more than 3 million jobs, which caused an economic loss of >$20 billion in East Asia [3–5].
During this outbreak, 75% of employees in the leisure and hospitality industries lost their
jobs in Toronto, Canada [6], and in Hong Kong, China, the influx of tourist declined by 80%,
which caused a dramatic unemployment crisis for the hotels, recreational and amusement
parks, and catering services [7]. After the Hurricane Katrina devastation in New Orleans,
Louisiana, 1409 hotels shut down, and 33,000 hotel employees lost their jobs [8]. SARS
coronavirus 2 (SARS-CoV-2), which causes coronavirus disease 2019 (COVID-19), was an
epidemic that first broke out in Wuhan, China, in December 2019 and spread throughout
the world within a very short period of time [9]. This “pandemic” devastated the tourism
and hotel industries more than any other disasters and epidemics and brought hotel
operations nearly to a standstill in most countries [10]. These results very clearly and
tragically illustrated how defenseless the tourism sector is against epidemic diseases and
disasters.
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COVID-19 is an extremely infectious disease that is transmitted through droplets
expelled from the nose and mouth of an infected person who sneezes or coughs [9].
By nature, the employees within the tourism and hotel industries, who are the first to
be contacted by the tourists, must have personal contact with customers from various
countries [11]. Because these employees work in a high-contact environment, they are at
high risk for COVID-19 infection [12]. In one sector, an increase in the risk of catching a
contagious disease resulting from the working conditions weighs heavily on the mental
health of the employees [13]; therefore, the high risk for hotel employees of becoming
infected may be psychologically destructive for them [11,14]. Because of the COVID-19
pandemic, foreign flights were suspended; intercity travel was restricted; hotels, restaurants,
bars, holiday villages, and amusement parks were closed; and collective events, such as
concerts and outdoor food gatherings, were cancelled in many countries [1]. The quarantine
measures caused job losses and financial uncertainties, particularly for those who lived in
developing countries [15]. Although the tourism-sector employees who struggled under
these conditions attempted to prevent being exposed to the pandemic, they lost their jobs
and incomes. Research conducted on this subject has indicated that people began to panic
from the threat of losing their jobs and incomes [16]. The results of the study by Zhang
et al. [17] have indicated that those who had to quit their jobs in China because of the
COVID-19 pandemic experienced both mental and physical health problems; consequently,
the COVID-19 pandemic has threatened both and has negatively affected employment
sustainability. This indicates that COVID-19 is not only a physical health risk but is also a
heavy burden on an individual’s mental health [18].

Empirical research is necessary that would study how health crises and disasters affect
hotel employees’ attitudes and behaviors [19]. In addition, it is important to understand the
individual effects of epidemics like COVID-19 that significantly affect an entire society [20].
The present study aimed to contribute to the literature by examining the effects of the
COVID-19 process on the psychological status of hotel employees. The variables used in
this study were approached based on the job demands–resources (JD–R) model and the
conservation of resources (COR) theory. Because hotel employees work in a high-contact
environment, they have a greater risk of becoming infected [21] with any contagious disease
from patrons, and the COVID-19 pandemic increased the risk of job insecurity for these
employees, which may have negatively affected their mental health according to the JD–R
model and COR theory [12]. According to the COR theory, to maintain their psychological
health, individuals attempt to protect the resources they own or reduce the consumption of
resources [22]. Job security is one of the main expectations of employees within the tourist
industry. While being unable to provide job security because of uncertainties during the
pandemic, financial insecurity was also an issue according to the JD–R model theory [23],
which may cause mental and psychological resources to be exhausted. The JD–R model is
considered to be a functional model used to evaluate an employee’s well-being [24]. In this
regard, the current study had two main objectives. The first was to determine the effect
of the COVID-19 pandemic-related anxiety and the fear of job insecurity on the burnout
levels of hotel-industry employees. Financial insecurity and burnout attract a great deal
of attention from researchers and decision makers because of their potential effects on
the employees’ welfare and effectiveness [25]. According to the COR theory, financial
well-being has a protective function against the negative effects caused by stress. Although
emotional burnout has been widely examined in the travel and hotel industries, individual
differences in the experience of emotional burnout have not been widely addressed [26].
In addition, the results of previous research have maintained that although people have
a certain level of anxiety about COVID-19, the reactions of the pandemic show great
differences among individuals [27]; therefore, examining the effect of an individual’s
anxiety regarding the COVID-19 pandemic and the effects of his or her perceived job
insecurity from the pandemic on burnout based on individual characteristics is important
to be able to better understand the conditions under which the individuals are able to cope
with the pandemic. The second main objective in the present study was to determine how
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financial well-being moderated the effects on burnout from anxiety about COVID-19 and
the fear of job insecurity. The COVID-19 pandemic continues despite studies on vaccination
results, and the hotel sector is included among those most affected by this pandemic, which
helps decision makers and policy makers protect the mental health of hotel employees.
The findings from the present study contribute to understanding the effects of financial
well-being among the individual factors on burnout against the situations that threaten
both employee health and job security during such difficult times.

2. Theoretical Background and Hypotheses Development
2.1. Relationship between COVID-19 Anxiety and Burnout Syndrome

Together with the emergence of the COVID-19 pandemic, a huge socioeconomic cri-
sis and a negative psychological climate have spread worldwide [28]. People have the
tendency to live in clinically significant fear and anxiety under pandemic conditions [29]
because unfavorable information that spreads from the media concerning the pandemic
affects an individual’s psychology in a negative way [30]. Several recent studies con-
ducted using participants from various countries [31–37] have determined that individuals
experience psychological problems, such as anxiety, fear, stress, insomnia, panic attack,
depression, and suicidal tendencies, resulting from COVID-19. Anxiety, which is per-
ceived as a threat for the future and defined as a feeling of tension and worry [38], plays
a significant role in these psychological problems [39]. Anxiety is a health-, family-, and
economy-related problem in general [40], and the existing pandemic conditions threaten
all of these. This threat perception was extremely high in tourism-sector employees during
the pandemic because they must accommodate customers on a one-to-one basis [41]. Anx-
iety is not only a psychological problem; it is a factor that affects burnout syndrome. In
several studies, there are various findings regarding the significant relationship between
the subdimension of emotional burnout and anxiety [42], work-related anxiety [43,44], and
economic anxiety that increases the burnout levels of employees [40], and the increase in
this burnout level causes an increase in anxiety [45]. In addition, in a research conducted
in the United Kingdom, it was determined that 51% of the participants simultaneously
experienced both anxiety and burnout [46].

On the other hand, fear and anxiety are closely related concepts [47]. Several studies
have been conducted on the relationships between COVID-19 fear and burnout. Chen and
Eyoun [48] have determined that COVID-19 fear increases burnout. Yakut et al. [49] and
Yıldırım and Solmaz [50] have indicated that the stress factor caused by COVID-19 fear
creates a proper environment for burnout. Bakioğlu et al. [51] have found that COVID-19
fear has significant and positive effects on anxiety. In their study, Satici et al. [52] have de-
termined that, in addition to causing anxiety, COVID-19 fear negatively affects depression
and stress. Findings obtained from the literature point out that COVID-19-based fear and
anxiety negatively affect burnout levels. In accordance with this, it was considered that any
increases in COVID-19-oriented anxiety levels within tourism-sector employees increases
their burnout levels, and the following H1 hypothesis was constructed.

Hypothesis 1 (H1). COVID-19 anxiety is positively correlated (negatively affect) with the burnout
levels of hotel employees.

2.2. Relationship between Job Insecurity and Burnout Syndrome

It can be stated that the academic interest in job insecurity research began with the
seminal article by Greenhalgh and Rosenblatt [53] in which they discussed the issue [54].
Greenhalgh and Rosenblatt [53] have defined the concept of job insecurity as “perceived
powerlessness to maintain desired continuity in a threatened job situation”, and Sverke
et al. [55] have explained this concept as the subjectively perceived and undesired pos-
sibility of losing the present job. The perception of job insecurity causes the emergence
of destructive reactions in individuals [56] and results in remarkable negative organiza-
tional and individual outcomes. The perception of job insecurity has negative effects in
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terms of organizational perspective in variables, such as organizational commitment [57],
workplace health and safety [58], impaired family well-being [59], job satisfaction [60], job
engagement [1], and work performance [19]. Examining the individual outcomes of the
job insecurity perception, it has been suggested that this problem primarily negatively
affects general health [61,62], may trigger coronary heart diseases [63], and harms the phys-
ical and physiological health [64] and well-being of the employees [65]. Several studies
have asserted that there are also positively directed relationships between an individual’s
perception of job insecurity and their burnout levels [66]. Job insecurity is an important
stressor [67], and burnout that emerges as a result of job insecurity is a chronic stress
reaction that develops to cope with various stress sources [68]; therefore, it is considered
that stress that emerges with an employee’s perception of job insecurity also negatively
affects his or her burnout level.

In the study conducted on municipal police, Çetin [69] had determined that there are
positively significant relationships between job insecurity perceptions and burnout levels in
these individuals. In the study conducted on nurses who work in a state university hospital,
Bitmiş and Ergeneli [70] have concluded that an increase in their job insecurity perception
also significantly increases their burnout levels. In the study conducted by Oprea and
Iliescu [71] on the employees of the IT department in a multinational company, it was
found that as the employee’s perception of job insecurity increases, his or her burnout level
increases. A research conducted by Douglas et al. [72] with the employees from various
sectors in Australia found that job insecurity increases burnout; however, the variable
of union membership has a diminishing effect on burnout levels. In the context of the
two-step research conducted by Jiang and Probst [66], data were collected from a sample of
approximately 24,000 people from various professional groups within 30 different countries.
The results indicated that a direct relationship was found between individuals’ perceptions
of job insecurity and their burnout levels. The results of a study conducted by Katlav
et al. [73] on tourist guides indicated that an increase in their perception of job insecurity
is directly related to emotional exhaustion and desensitization but inversely related to a
personal success factor. These study findings have suggested that the perception of job
insecurity negatively affects individual burnout levels. Accordingly, it was considered
that increases in the perception of job insecurity in tourism-sector employees increase their
burnout levels, and the following H2 hypothesis was constructed.

Hypothesis 2 (H2). COVID-19-related job insecurity perception is positively correlated (nega-
tively affect) with the burnout levels of hotel employees.

2.3. The Moderating Role of Financial Well-Being

There are several definitions in the literature regarding financial well-being, which
was defined by McCarthy [74] as “having money and access to it”, and based on the
term of well-being, Joo [75] has explained it as a perception of an individual’s situation of
being financially free from anxiety, healthy, and happy, and Halleröd and Seldén [76] have
approached it as a term related to how people assess their financial situations. A more
current definition was provided by Brüggen et al. [77] as “the perception of being able to
sustain current and anticipated desired living standard and financial freedom”; however,
according to Panisch et al. [78], financial well-being does not reflect the collective sum of
income, credit score, debt-to-income ratio, or investment profile but reflects numerous,
interrelated factors, such as thoughts, positive and negative feelings, and behaviors related
to finances.

The financial well-being status of individuals can be examined at various levels;
however, it is possible to discuss this status based on the two groups of high and low
financial well-being. Individuals with high financial well-being can easily meet their daily
financial needs, and they have financial opportunities that make them resistant to economic
shocks [79]. Individuals with low financial well-being have difficulty meeting their daily
vital needs [80]. Changes in socioeconomic conditions have strong effects on individual
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health in every phase of life [81]. In fact, financial conditions are accepted as one of the most
fundamental factors that affect in individual’s health. The increase in financial concern that
emerges as a result of a decline in financial well-being decreases an individual’s health-
related quality of life [78]. A high financial well-being enables individuals to be able to
reach the resources they need to maintain their health [82].

Various studies have presented significant findings regarding the effects of low finan-
cial well-being on an individual’s health. For example, low financial well-being, which is
experienced as a result of being unemployed because of job insecurity, causes individuals
to reduce their necessary expenditures for health protection, and the guarantee of social
insurance as they become unemployed is removed [83]. On the other hand, financial
stress is one of the most significant problems caused by low financial well-being, and the
inability of reaching an income level to meet their needs causes financial stress [84] and
negatively affects the individual’s physical and mental health [85]. The underlying eco-
nomic problems of financial stress cause disorders such as increased irritability, impatience,
apathy, emotional distance, loss of professional enthusiasm, stomach ulcers, muscle tension,
insomnia, headache, anxiety, and depression [86–88]. Burnout syndrome is considered an
indirect outcome of psychological problems, such as anxiety and depression, and is one
of the results of financial stress. According to Maslach et al. [89], burnout is a prolonged
response to chronic emotional and interpersonal stressors on the job and is related to an
individual’s anxiety and depression levels. Although in very limited numbers, literature
findings supporting this assumption can be found. The results of the study conducted by
Verduzco-Gutierrez et al. [90] on female psychiatrists have suggested that financial stress
increases personal dissatisfaction, career regret, and burnout syndrome. The results of the
study conducted by Dündar et al. [91] on white-collar employees have suggested that a
significant relationship was found between financial well-being and emotional burnout,
desensitization, and burnout total scores, and have determined that there is no significant
relationship between financial well-being and personal failure in general. The results of the
study conducted by Sabri and Aw [92] on executives working within different sectors in
Malaysia have suggested that when employees experience financial stress, they dedicate a
significant part of their time and mental effort to cope with financial difficulties. In addition,
it was suggested that this situation negatively affects their job satisfaction and physical and
mental health and contributes to the development of burnout syndrome. Those findings
suggest that low financial well-being negatively affects individual burnout levels. Accord-
ingly, we considered that financial well-being has a mediator effect on COVID-19 anxiety
levels and job insecurity perceptions for tourism-sector employees and their burnout levels,
and hypotheses H3, H3a, and H3b were constructed.

Hypothesis 3 (H3). Low financial well-being is positively correlated (negatively affect) with the
burnout levels of hotel employees.

Hypothesis 3a (H3a). The effect of COVID-19 anxiety on burnout differs according to financial
well-being of hotel employees.

Hypothesis 3b (H3b). The effect of job insecurity on burnout differs according to financial
well-being of hotel employees.

3. Methods
3.1. Data and Sample Procedure

This research was conducted on five-star accommodations operating in Alanya and
Manavgat, the most popular tourism destinations in Turkey. Because of the COVID-
19 pandemic, Turkey, like many countries, is passing through a difficult period. In 2019,
Turkey ranked sixth in the list of the worlds’ most popular tourist destinations and attracted
51.2 million foreign tourists. In 2020, the number of visitors (15,971,201) during the same
2019 period dropped by 69.14% [93]. Data were collected between March and June 2021
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using an online questionnaire and a convenient sampling method. As the pandemic
continued during the study, data were obtained using an online method to reduce the
risk of infection. Because of the pandemic, not every hotel within the region remained
open. The Turkish Ministry of Culture and Tourism required that accommodation facilities
receive a “safe tourism certificate” to continue their operations during the pandemic. In
this regard, 24 five-star accommodation facilities with a “safe tourism certificate” in the
Alanya and Manavgat regions were first contacted by phone and given information about
the study. Managers who agreed to contribute to the study directed their employees to
the online questionnaire by sending e-mails and Whatsapp messages. No incentive was
provided to the participants to complete the questionnaire. Although 24 accommodation
facilities were interviewed at the beginning of the research, data could be collected from
only the employees of 17 of these facilities. Because of having incomplete responses,
64 questionnaires were not included in the analyses. By the end of the study, 396 valid
questionnaires were collected for a response rate of 53% (396/750). To remove the risk
of common method variance (CMV), participants were asked to not state their names
on the questionnaires and were ensured that the data were kept confidential. The a
priori sample size calculator was used for the structural equation models [94]. As a
result of the calculation, a minimum sample size of 288 cases was needed (anticipated
effect size = 0.3, desired statistical power level = 0.95, number of latent variables = 4,
number of observed variables = 26). Based on this result, a sufficient sample size was
used in the present study. Of the participants, 62% were male. A great majority of the
participants were single (54%), and they ranged in age from 19 to 51 years with a mean
age of 29.73 years. Of the participants, 37% were catering-department employees, 26%
were housekeeping employees, 12% were front office personnel, and 10% were employees
within other departments. Employees were primarily high school (49%) and primary
school (28%) graduates; 15% had associate degrees, and 8% had undergraduate degrees. Of
the participants, 33% had been working in their current institutions <1 year, 47% worked
in their current institutions for 1–5 years, and 20% worked ≥6 years.

3.2. Measurements

The research had two independent, one moderator, and one dependent variable. One
independent variable, coronavirus anxiety, was measured using the coronavirus anxiety
scale (CAS) developed by Lee [95]. The Turkish adaptation, validity, and reliability of the
scale were conducted by Evren et al. [96]. CAS consists of five questions and one dimension.
Each item was evaluated with a five-point-Likert-type scale from 0 (not at all) to 4 (nearly
every day over the las two weeks) based on the experiences within the last 2 weeks. A
CAS total score ≥ 9 indicated probable dysfunctional coronavirus-related anxiety. The job
insecurity scale (JIS), which was the other independent variable of the study, was used
to measure employees’ general perceptions about job insecurity during the COVID-19
pandemic. JIS developed by Pienaar et al. [54] comprised eight items. A higher scale score
indicated a feeling of stronger job insecurity. Financial well-being that constitutes the
moderator variable in the present study was measured using the three-item financial well-
being scale (FWS) developed by Castro-González et al. [97]. FWS includes both individual
indebtedness levels and financial concerns. Both JIS and FWS were created in English but
were translated into Turkish, and the Turkish version was re-translated into English using
the back-translation method to remove semantic shifts that could result. Translation and
back-translation were conducted by two independent academic members who had received
their graduate and Ph.D. degrees in the United States and United Kingdom. The burnout
levels of the participants were evaluated using the COVID-19 burnout scale adapted by
Yıldırım and Solmaz [50] from Malach Pine’s [98] burnout measure short version. The
COVID-19 burnout scale comprised 10 items; a higher score indicated a higher COVID-19
related burnout. Measurements for the last three scales mentioned above were based on
five-point Likert scale with anchors ranging from 1 (strongly disagree) to 5 (strongly agree).
The items involving negative meanings in the scales were reverse coded. In addition,



Sustainability 2021, 13, 9031 7 of 20

questions to determine the demographic characteristics of the participants, such as age, sex,
and education, etc., were included in the last section of the questionnaire.

3.3. Data Analyses

Descriptive statistics, CMV, measurement models, and hypothesis tests were con-
ducted using SPSS 24.0 and SPSS AMOS 23 (IBM Inc., Armonk, NY, USA). Since the
maximum probability is primarily used as a measurement estimation method and the
analysis of a structural model, the assumption that the data were normally distributed
was determined. Skewness and kurtosis values were analyzed to check whether the data
displayed a normal distribution. Then, before the measurement model and hypothesis
tests were conducted, we determined whether there were any missing or outlier values.
Mahalanobis’ distance was used to determine the extreme outliers; no outlier was found.
Analyses regarding the research model were conducted in two steps as recommended
by Anderson and Gerbing [99]. In the first step, the estimation model was tested using
confirmatory factor analysis (CFA), and findings regarding the validity and reliability of
the scale were obtained. The convergent validity and discriminant validity were then
conducted to test whether the distinction of constructs in the research model was sup-
ported. To determine whether there was a CMV problem, the Harman’s single factor
test was applied, and CFA was conducted using a common latent factor. Data regarding
demographic characteristics of the participants were examined through frequency and
percentage distributions. The research hypotheses were tested using the structural equation
model (SEM). The research model is presented on Figure 1.
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4. Findings
4.1. Measurement Model

The measurement model used in the present study was tested using the confirmatory
factor analysis with SPSS AMOS 23 (IBM Corp.). To examine the structure of the data
collected and the distinctive validity of our structures, a two-step CFA was conducted as
suggested by Anderson and Gerbing [99]. First, validity and reliability were analyzed for
each of the scales constituting the measurement model, after which the effects between the
structures in the model were tested. In this context, by using the maximum probability
method, we used the alternative models strategy to determine whether the predicted
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structures of the scales were supported by the collected data. As shown in Table 1, we
found that the estimated four-factors model was the one that best fit the data (model 4:
χ2/df = 1.48, CFI = 0.987, RMSEA = 0.035, SRMR = 0.031, GFI = 0.924, CFI = 0.984) [100].
The results of CFA conducted to test the overall measurement model are presented in
Table 1. All factor loads of the scale items in Table 1 are >0.70 and have high t values and
were statistically loaded to the related latent variable in a significant way (p < 0.01) [101].
The skewness and kurtosis values of the data took the values between −1.5 and +1.5.
Accordingly, it can be stated that the data were normally distributed to a large extent [102].
Statistical findings obtained indicated that the measurement model was acceptable. In
addition, the measurement model of the study is presented in Figure 2.

Table 1. Results of the measurement model.

Factors Mean SD Estimate S.E. t Value Skewness Kurtosis

COVID-19 Anxiety 1.49 1.04
I felt dizzy, lightheaded, or faint, when I read or listened to
news about the coronavirus 1.37 1.24 0.883 Fixed −0.058 −0.251

I had trouble falling or staying asleep because I was thinking
about the coronavirus. 1.66 1.27 0.830 0.043 22.007 *** −0.157 −0.894

I felt paralyzed or frozen when I thought about or was exposed
to information about the coronavirus. 1.61 1.15 0.806 0.044 20.561 *** −0.023 −0.335

I lost interest in eating when I thought about or was exposed to
information about the coronavirus 1.51 1.17 0.837 0.048 21.946 *** −0.059 −0.447

I felt nauseous or had stomach problems when I thought about
or was exposed to information about the coronavirus. 1.35 1.16 0.850 0.046 22.535 *** −0.084 −0.580

Perceived Job Insecurity 3.44 0.96
I worry about the continuation of my career 3.30 1.12 0.920 Fixed 0.109 −0.518
I am certain/sure of my job environment 3.43 1.11 0.895 0.032 29.602 *** 0.004 −0.694
I am very sure that I will be able to keep my job 3.46 1.16 0.881 0.035 28.113 *** 0.050 −0.143
I think that I will be able to continue working here 3.49 1.08 0.870 0.037 27.106 0.087 −0.375
I fear that I might get fired 3.47 1.13 0.793 0.039 22.025 *** 0.381 −0.485
I fear that I might lose my job 3.45 1.10 0.809 0.041 22.838 *** 0.046 −0.984
There is only a small chance that I will become unemployed 3.45 1.06 0.775 0.041 21.025 *** 0.121 −0.669
I feel uncertain about the future of my job 3.47 1.08 0.848 0.038 25.363 *** 0.090 −0.751
Financial Well-Being 2.76 0.99
I tend to worry about paying my normal living expenses 2.65 1.11 0.924 Fixed −0.016 −0.899
I have too much debt right now 2.84 1.08 0.844 0.040 23.430 *** −0.315 −0.614
I pay my bills on time 2.81 1.05 0.880 0.039 25.751 *** −0.310 −0.708
Burnout (When I think about COVID-19 overall) 3.52 0.74
I often feel tired 3.40 0.90 0.872 Fixed −0.205 −0.769
I often feel disappointed with people 3.70 0.98 0.873 0.045 24.300 *** −0.161 −1.00
I often feel hopeless 3.51 0.89 0.819 0.047 21.378 *** −0.145 −0.941
I often feel trapped. 3.57 0.93 0.818 0.049 21.284 *** −0.071 −0.911
I often feel helpless 3.53 0.92 0.776 0.049 19.556 *** 0.041 −1.16
I often feel depressed 3.58 0.89 0.792 0.050 20.202 *** 0.434 −1.05
I feel physically weak/sickly 3.53 0.93 0.727 0.053 17.581 *** 0.387 −0.920
I often feel worthless/like a failure 3.44 0.89 0.771 0.049 19.265 *** 0.229 −0.874
I often feel difficulties sleeping 3.46 0.90 0.716 0.057 17.172 *** 0.277 −0.924
I often feel “I’ve had it” 3.46 0.83 0.802 0.048 20.614 *** 0.173 −1.28

Notes: COVANX = COVID-19 anxiety; PERJINS = perceived job insecurity; FINWLBNG = financial well-being; SD = std. deviation;
*** p < 0.001.

As shown in Table 2, three alternative models (three factors, two factors, and one
factor) of the predicted four-factor model were compared using the χ2 difference tests.

4.2. Convergent and Discriminant Validity

Convergent and discriminant validity are two significant indicators of structure
validity. To evaluate convergent validity, AVE and CR values of the structures in the
measurement tool were calculated, while MSV and ASV values of the structures in the
measurement tool were calculated to evaluate discriminant validity. To ensure conver-
gent validity, dimensions of the measurement model were suggested to be AVE > 0.50,
CR > 0.70, and CR > AVE; and for discriminant validity, these dimensions were suggested
to be MSV < AVE, ASV < AVE, and

√
AVE > correlations among the constructs [103,104].

CR, AVE, MSV, ASV, and the correlation values of all factors are presented in Table 3, which
shows AVE values > 0.50, CR values > 0.70, and AVE values < CR values and indicates that
the factors have convergent validity [105]. The factors’ AVE values > MSV, ASV values,
and
√

AVE values of factors higher than the crossfactorial correlation indicate that factors
have discriminant validity [106]. The Cronbach’s α values of all factors were >0.70, which
indicated that they had strong reliability values [105]. According to the results of the
correlation analyses on Table 3, COVID-19 anxiety was positively correlated with the risk
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perception of job insecurity (r = 0.250, p < 0.001) and burnout (r = 0.442, p < 0.001). The risk
perception of job insecurity was negatively correlated with financial well-being (r = −0.496,
p < 0.001) but was positively correlated with burnout (r = 0.594, p < 0.001). Financial
well-being was negatively correlated with burnout (r = −0.561, p < 0.001).

Sustainability 2021, 13, x FOR PEER REVIEW  9  of  21 
 

I often feel depressed    3.58  0.89  0.792  0.050  20.202 ***  0.434  −1.05 

I feel physically weak/sickly  3.53  0.93  0.727  0.053  17.581 ***  0.387  −0.920 

I often feel worthless/like a failure  3.44  0.89  0.771  0.049  19.265 ***  0.229  −0.874 

I often feel difficulties sleeping  3.46  0.90  0.716  0.057  17.172 ***  0.277  −0.924 

I often feel “I’ve had it”  3.46  0.83  0.802  0.048  20.614 ***  0.173  −1.28 

Notes: COVANX = COVID‐19 anxiety; PERJINS = perceived job insecurity; FINWLBNG = financial well‐being; SD = std. 

deviation; *** p < 0.001. 

 

Figure 2. The measurement model. 

As shown  in Table 2,  three alternative models  (three  factors,  two  factors, and one 

factor) of the predicted four‐factor model were compared using the χ2 difference tests. 

Table 2. Goodness of fit values of models. 

Model  X2  df  X2/df  CFI  SRMR  RMSEA 
  Model Comparison 
  ∆X2  ∆df  p (∆X2) 

Four factors a  434.93  293  1.48  0.984  0.031  0.035    ‐  ‐   

Three factors b  1191.49  296  4.02  0.896  0.080  0.088  2 vs. 1  756.56  3  0.000 

Two factors c  2591.48  298  8.69  0.735  0.152  0.140  3 vs. 1  215.55  5  0.000 

One factor d  4107.09  299  13.73  0.560  0.152  0.180  4 vs. 1  3672.16  6  0.000 

Notes: a = COVID‐19 anxiety, perceived job insecurity, financial well‐being, burnout; b = COVID‐19 anxiety, burnout, per‐

ceived job insecurity + financial well‐being; c = perceived job insecurity, financial well‐being, COVID‐19 anxiety + burnout; 
d = COVID‐19 + anxiety + perceived job insecurity + financial well‐being + burnout. 

   

Figure 2. The measurement model.

Table 2. Goodness of fit values of models.

Model X2 df X2/df CFI SRMR RMSEA
Model Comparison

∆X2 ∆df p (∆X2)

Four factors a 434.93 293 1.48 0.984 0.031 0.035 - -
Three factors b 1191.49 296 4.02 0.896 0.080 0.088 2 vs. 1 756.56 3 0.000
Two factors c 2591.48 298 8.69 0.735 0.152 0.140 3 vs. 1 215.55 5 0.000
One factor d 4107.09 299 13.73 0.560 0.152 0.180 4 vs. 1 3672.16 6 0.000

Notes: a = COVID-19 anxiety, perceived job insecurity, financial well-being, burnout; b = COVID-19 anxiety, burnout, perceived job
insecurity + financial well-being; c = perceived job insecurity, financial well-being, COVID-19 anxiety + burnout; d = COVID-19 + anxiety +
perceived job insecurity + financial well-being + burnout.

Table 3. Convergent and discriminant validity.

1 2 3 4 α AVE CR MSV ASV

(1) COVANX (0.841) a 0.923 0.708 0.924 0.195 0.087
(2) PERJINS 0.250 ** (0.850) a 0.954 0.723 0.954 0.353 0.220

(3) BURNOUT 0.442 ** 0.594 ** (0.798) a 0.945 0.637 0.946 0.353 0.288
(4) FINWLBNG 0.041 −0.496 ** −0.561 ** (0.883) a 0.913 0.780 0.809 0.315 0.187

Notes: COVANX = COVID-19 anxiety; PERJINS = perceived job insecurity; FINWLBNG = financial well-being; α = Cronbach, a = square
root of the AVE, ** p < 0.01.
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4.3. CMV Evaluation

In empirical research that examines attitude–behavior relations, a CMV problem may
occur from collecting dependent and independent data from the same respondent at the
same time using the same method. CMV may indicate the correlation between variables
as higher or lower than the actual correlation [107,108]. In the present study, procedural
operations were applied to prevent the CMV problem, and statistical analyses were con-
ducted after collecting the data to check whether CMV existed [109]. Procedurally, in the
questionnaire, the participants were informed that responses would be kept confidential
and would be evaluated by only the researchers; the data provided definitely would not be
shared with any person or institution; and the information would be used only in scientific
journals. In addition, items for dependent, moderating, and independent variables were
scattered within the questionnaire [110]. By implementing these procedural precautions,
we aimed to reduce the respondents’ item priming effects [109]. Although we attempted
to prevent the CVM problem through the explanation given on the questionnaire and
differentiation of the scale priorities, determining a CVM problem was statistically checked
using Harman’s single-factor test. Harman’s single-factor test is one of the most commonly
used techniques used to determine a CVM problem. This method loads all items from
each of the constructs into an exploratory factor analysis (EFA) to determine whether
one single factor emerges or one general factor accounts for a majority of the covariance
among the measures [110]. As a result of EFA, four factors with a latent value ≥ 1 (λ ≤ 1)
were determined. The first factor explained 25.59% of total variance, a value <50% of the
threshold, which indicated that there was no CMV problem. In addition, single-factor CFA
is used to test whether there is any CFA problem [109]. A poor fitness of the single-factor
model with CFA (χ2/df = 13.73, CFI = 0.560, RMSEA = 0.42, SRMR = 0.151) asserts that
there is no CVM problem. Second, to determine CMV, confirmatory factor analyses were
conducted using a common latent factor as a more sensitive and reliable method [107].
A model was tested in which the observed variables of the four-factor research model
was loaded both on their own theoretical latent factors and on a common method factor.
The model with the latent factor fit the data (χ2/df = 1.408, CFI = 0.987, RMSEA = 0.032,
SRMR = 0.023), and the obtained results indicated that the common method bias is not a
serious problem to prevent our hypotheses’ sufficiency test [111].

4.4. Hypothesis Testing

For the employees within the accommodation sector, a path analysis was conducted
using SPSS AMOS 24 (IBM Inc.) to test the moderator role of financial well-being on the
effect of the COVID-19 fear and job insecurity perception on burnout. The maximum
likelihood calculation method was used in the path analysis conducted with the observed
variables. The results of the path analysis are presented in Table 4. Before the analysis, the
values of the predictor variables and the moderator variable were standardized. According
to the results presented in Table 4, all predictor variables included in the path analysis
explained 54.5% of the change in burnout (R2 = 0.545, p < 0.01). The independent variables
of COVID-19 anxiety (β = 0.323, p < 0.01) and job insecurity perception (β = 0.306, p < 0.01)
predicted burnout at a positive and significant level. These results indicated that the H1 and
H2 hypotheses were supported. The moderator variable of financial well-being (β = −0.425,
p < 0.01) negatively and significantly affected burnout. We determined that both COVID-19
fear and financial well-being (β = 0.251, p < 0.01) and job insecurity perception and financial
welfare (β = −0.204, p < 0.01) have a significant and interactional effect on burnout. This
outcome indicated that the H3 hypothesis was supported.

The effects of the moderator variable are graphically presented in Figure 3. Examining
the moderator variable in detail, the effect of both of the COVID-19 and job insecurity
perceptions on burnout differs whether the financial well-being is high or low. As can be
seen in Figure 4., in the case of high financial well-being, we determined that the effect
of COVID-19 anxiety on burnout significantly increased (β = 0.550, t = 7,98, p < 0.01);
however, in the case of low financial well-being, the effect was not significant on burnout
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(β = 0.096, t = 1.35, p > 0.05). These findings supported the H3a hypothesis. The effect of
job insecurity on burnout differs according to an employee’s financial status. With high
financial well-being, the perception of job insecurity did not have a significant effect on
burnout (β = 0.091, t = 1,32, p > 0.05); however, with low financial well-being, the perception
of job insecurity had a significant negative effect on burnout (β = 0.521, t = 7.30, p < 0.01).
These findings supported the H3b hypothesis. According to these results, although the
COVID-19 anxiety did not have any significant effect on burnout, the perception of job
insecurity had a significant negative effect on burnout in employees with low financial
well-being. In those with high financial well-being, the perception of job insecurity did not
create any significant effect on burnout; however, the COVID-19 anxiety had a significant
effect. These results indicated that the effect of the COVID-19 anxiety and the perception of
job insecurity on burnout was moderated by financial well-being.

Table 4. Results of path analysis to indicate the moderator effect (n = 396).

Variable β SE t Results

Constant 3.51 0.026 133.615 *** Supported
H1: COVANX→ BURNOUT 0.32 0.025 9.604 *** Supported
H2: PERJINS→ BURNOUT 0.30 0.028 8.012 *** Supported
H3: FINWELL→ BURNOUT −0.42 0.028 −11.142 *** Supported
H3a: COVANX × FINWELL→ BURNOUT 0.25 0.024 7.138 *** Supported
H3b: PERJINS × FINWELL→ BURNOUT −0.20 0.027 −5.911 *** Supported

R2 = 0.545; *** p < 0.001
Notes: COVANX = COVID-19 anxiety; PERJINS = perceived job insecurity; FINWLBNG = financial well-being.
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5. Discussion

The present study was initially aimed at determining the effect of the COVID-19
anxiety and job insecurity on burnout. Our results were consistent with those of previ-
ous studies [48–51,66,69–73] and indicated that the COVID-19 anxiety and job insecurity
perception had negative effects on employee burnout levels. Job insecurity is accepted as
one of the most powerful stress factors that affect emotional burnout [112]. In the present
study, we determined that COVID-19-based job insecurity perception negatively affected
burnout. In their research, Yu et al. [11] have asserted that hotel employees are worried
about financial losses because of job insecurity and unpaid leaves because the COVID-19
pandemic caused the tourism industry to cease operations. Financial loss and job insecu-
rity are seen as COVID-19-related long-term stress sources; therefore, this situation can
transform a negative effect on an employee’s mental health into a destructive one [18]. In
their research conducted in China, Zhang et al. [17] have determined that people who stop
working during the COVID-19 pandemic have worse health problems, more psychological
distress, and less life satisfaction than people who continue work. Similar results were
found in other research, which have asserted that worldwide crises cause unemployment
problems and negative effects on an employee’s mental and psychological health [113–115].

The second main objective of the present study was to determine whether the effect of
the COVID-19 anxiety and job insecurity on burnout differed in terms of the employee’s
financial well-being. The results obtained suggested that the effect of the COVID-19 anxiety
and job insecurity on burnout significantly differed in terms of an individual’s financial
well-being, which constituted one of the important findings of the research. When an
individual had high financial well-being, the COVID-19 anxiety was effective on burnout;
however, it did not have a statistically significant effect on those with low financial well-
being. A more different outcome was observed in the effect of job insecurity on burnout.
For the individuals with high financial well-being, job insecurity did not have a significant
effect on burnout, while for those with low financial well-being, job insecurity was directly
correlated and had a negative effect on burnout. These results suggest that the effect of
the COVID-19 anxiety and job insecurity on burnout significantly differ depending on
whether an individual’s financial well-being is high or low. These results indicated that the
effect of the COVID-19 anxiety and job insecurity perception on burnout is moderated by
financial well-being. During the COVID-19 process, an employee’s anxiety of becoming
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unemployed can be seen as a potential loss of their significant resources, which may predict
burnout at a significant level [12]. The thought of losing one’s current job or being unable
to enter the job market consumes the psychological resources of the employee; therefore, it
affects his or her mental health, particularly during hard times. In brief, job insecurity and
the fear of being unable to be employed during a crisis negatively affect the mental health
of the employees [112]. Hamouche [18] had determined that the COVID-19 pandemic
negatively affects an employee’s mental health. The COVID-19-related infection risk,
financial loss, and job insecurity were determined to be stress factors on employees. Lam
et al. [116] have conducted a study on casino employees in Macao (China) and determined
that job insecurity causes psychological disorders, such as depression, anxiety, and stress.
In particular, financially poor people with low incomes are highly affected by the fear of
being unable to be employed, which creates negative mental and healthcare problems
for them [16]. Financial problems and insufficiencies are strong predictors of depression,
while financial well-being increases subjective well-being [117]. In the study by Mucci
et al. [118] in which that they examined the relationship between stress and economic
crisis, their results have indicated that crises are a significant stress factor that negatively
affect an employee’s welfare and mental health. In their research, Mucci et al. [118]
have concluded that certain situations, such as the rise in unemployment, increase in
workload, and reduction in wages after a crises, are related to mood disorders, anxiety,
depression, and suicide rates. In addition, in times of economic crises, employees’ own
economic status may directly affect how they perceive their mental health [119]. Low-level
fears about the economic situation and believing that one is capable of attaining new
employment may enable individuals to maintain mental health during austere times. In
the research conducted on employees working in an Italian organization, Giorgi et al. [120]
have asserted that fear of economic crisis and perceived low employability are positively
associated with psychological distress. Low financial well-being is included among the
factors that negatively affect employees’ mental health [121]. One of the top contributors to
psychosocial stress is financial insecurity because basic living conditions are built upon
the management of personal financial resources [25]. In the present study, we suggested
that individuals with low financial well-being were affected more from the fear of being
unemployed during the COVID-19 pandemic, and that their burnout levels were higher
than that in individuals with high financial well-being. This finding indicated that financial
well-being helps individuals to protect their mental health during difficult times.

Theoretical and Managerial Implications

Because the hotel industry is labor intensive, employees play vital roles to provide
customer satisfaction and qualified services. It is not possible for a hotel to provide services
to their customs without healthy employees, and frontline employees were more important
during the pandemic than during any other time [16]. The results of the present study
help to better understand how pandemics, which deeply affect the hotel industry and
affect employees’ psychological status, and guide decision makers in maintaining their
employees’ psychological health during the same situations.

Work within the hotel industry is very difficult and stressful [122], and during the
COVID-19 process, hotel employees had to continuously manage their negative feelings
and exhibit a positive outlook to their guests, which increased the possibility of expe-
riencing burnout syndrome [123,124]; consequently, although emotional burnout was
widely examined in the accommodation industry, individual differences from the emo-
tional burnout experience were not fully examined [26]. The present study contributed
to filling that aforementioned gap. We determined that as an individual characteristic,
financial well-being was a factor that significantly affected the severity of the effect of
the COVID-19 anxiety and job insecurity on burnout. The findings obtained contributed
to the COR theory, which asserts that financial well-being is a sense of security against
stress [125] while low financial well-being is considered to be a personal stress factor [126].
According to the COR theory, stress and burnout can emerge when the threat of losing
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resources is perceived or when the resources are lost [127]. Other research findings and
theoretical arguments have indicated that institutional-, regional-, and international-level
economic situations may affect a worker’s perceptions, attitudes, behaviors, and general
welfare [120]. According to the COR theory, employment and job security are significant
resources [128]. According to the research findings, as financial well-being decreases, the
effect of the concern over unemployment on burnout significantly increases.

The JD–R is a functional model that evaluates a worker’s well-being [24], and our
findings contributed to the JD–R model. According to this model, although the employees
were devoted to their organizations, as long as the concern about COVID-19 and the
pandemic-related job insecurity continue, it is possible for them to have psychologically
negative emotions and thoughts. When job demands are higher than the skill level of the
employee, they can experience burnout syndrome [129]. According to the JD–R model
theory, particularly during crisis periods when organizations are negatively affected, job
security is a significant source by which to reduce the possible negative effects of job
demands. In their research conducted within the context of the JD–R model, Xanthopoulou
et al. [130] have indicated that employees who have more individual resources are more
resistant to the negative effects of job demands.

Health and security are both basic needs for employees and basic human rights;
therefore, it is necessary to be protected from the risk elements that threaten health and
safety in a working environment [131]. Increasing an employee’s social, psychological, and
professional well-being to the maximum extent possible is among the basic obligations of
any organization. In this regard, decision makers should create a working environment
that would prevent the risk of COVID-19 spread, provide the necessary materials to protect
employees from the virus (mask, disinfectant, etc.), and should educate and inform employ-
ees about the pandemic. In addition, it is important to ensure that the customers comply
the instructions of WHO to provide a safe and healthy environment for the employees. In
their research conducted on hotel employees, Üngüren and Koç [132] have determined
that in terms of occupational health and safety criteria, a colleague’s level of awareness and
consciousness about occupational health and safety and the administrative measures and
precautions about occupational health and safety have positive effects on organizational
trust. Informing employees in a transparent way regarding the employment policy that is
followed by the organization during a pandemic contributes to reducing uncertainty about
job insecurity. For example, Accor, which had to close two thirds of its hotels worldwide
during the COVID-19 pandemic, dedicated to allocating 25% of the planned dividend
payout of $87.07 million to a fund dedicated to employees [6]. Coronaviruses causing
respiratory infections were first discovered in the 1960s, and we must remember that
they emerged during various times and in various countries as SARS-CoV; Middle East
respiratory syndrome (MERS)-CoV; and human coronavirus 229Ei (HCoV-229E), OC43,
NL63, and HKU1 and caused several diseases [11]. With ongoing new contagious diseases,
it is possible to continue to observe new epidemic diseases going forward. In this regard,
both policy makers and business managers should work together and take precautions to
reduce the negative effects of any possible difficulties.

6. Conclusions

Research indicates that because the COVID-19 virus spreads very easily through
close contact and because of the high death ratio, people are concerned about becoming
infected [133–135]. Hotel-sector employees have a remarkably high risk of becoming
infected because they have close physical contact with customers; therefore, they may
experience high stress and exhaustion [48]. The results of the research conducted by
Yu et al. [11] using qualitative and quantitative methods suggested that because hotel
employees are in close contact with various customers, they have a perception of a risk
of becoming infected, which causes them to have serious mental stress. For hotel-sector
employees, the only problem that resulted from the pandemic was their concerns regarding
health. On the other hand, the economic need for people to sustain their lives should also
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be perceived as an important problem. One of the chronic problems in the tourism sector
is job insecurity, which became a more difficult issue during the pandemic, such that, on
the one hand, hotel-sector employees were afraid of health problems, even fear of death,
but on the other hand, they were afraid of being devoid of economic resources to meet
their vital needs. At this point, the issue of job insecurity became an extreme devastating
factor. In this context, we measured the impact of COVID-19 anxiety and job insecurity
perceptions on the burnout levels of hotel industry employees during the pandemic and
tested the moderator role of employees’ financial well-being. As a result of analysis, we
determined that both the anxiety of COVID-19 and the perception of job insecurity in
the pandemic process increase the burnout of the employees. As a more detailed result
of the research, we found that the impact of COVID-19 anxiety and job insecurity on
burnout differs significantly according to the financial well-being of employees. COVID-19
anxiety influences the burnout levels of employees with high financial well-being, while the
perception of job insecurity influences the burnout levels of employees with low financial
well-being. In other words, financial well-being plays a moderator role in the effect of
COVID-19 anxiety and job insecurity perception on burnout. These results are important
for better understanding the problems experienced by hotel industry employees during
the pandemic process and the conditions they can cope with.

Limitations and Future Recommendations

In the present study, the factors that affect burnout levels of hotel-sector employees
were evaluated within the context of the fear of contracting COVID-19 and personal factors,
such as the perception of pandemic-related unemployment and financial well-being rather
than in an institutional context. To conclude, the effect of the fear of contracting the disease
that occurred as a result of the global pandemic and the effect of the fear of losing one’s
job on burnout was discussed with regard to the employees’ financial well-being. Within
the framework of the JD–R model [136], as long as job demands and job resources are
balanced with each other, employees’ job stress decreases and their well-being increases;
therefore, for future research, it is recommended that in addition to the external factors
and personal characteristics, the organization’s policies during a crisis and its support for
its employees and the decision makers’ attitudes and behaviors should also be addressed
when determining the effects on employee mental health. It was determined that unions
worked very effectively during the COVID-19 pandemic to resolve job health and security
issues [137]. In this regard, conducting studies to examine the hotel employees who are
and are not union members contributes to an understand of the effect and importance of
the unions during times of crises. In addition, studies in several countries have indicated
that job security is perceived to be higher within the public sector than within the private
sector [122]; therefore, public- and private-sector employees can be compared to more
clearly understand the importance of job security during times of crisis. One of the
limitations of this research was that it was conducted on employees in the hotels that were
open during the pandemic; therefore, individuals who were unable to find a job because of
a low demand or who were not working because their hotels had closed were not included
in the study. Another limitation of the study was that it was conducted on employees who
worked in five-star hotels whose customers were mostly foreign tourists.
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73. Katlav, E.Ö.; Çetin, B.; Perçin, N.Ş. The Effect of Tourist Guides’ Perceptions of Job Insecurity on Burnout. J. Travel Hosp. Manag.

2020, 18, 37–55. [CrossRef]
74. McCarthy, C.P. The Under 40 Financial Planning Guide: From Graduation to Your First House; Silver Lake Publishing:

Aberdeen, WA, USA, 1996.
75. Joo, S. Personal Financial Wellness. In Handbook of Consumer Finance Research; Xiao, J.J., Ed.; Springer: New York, NY, USA, 2008.
76. Halleröd, B.; Seldén, D. The Multi-dimensional Characteristics of Wellbeing: How Different Aspects of Wellbeing Interact and Do

Not Interact with Each Other. Soc. Indic. Res. 2013, 113, 807–825. [CrossRef]
77. Brüggen, E.C.; Hogreve, J.; Holmlund, M.; Kabadayi, S.; Löfgren, M. Financial well-being: A conceptualization and research

agenda. J. Bus. Res. 2017, 79, 228–237. [CrossRef]
78. Panisch, L.S.; Prost, S.G.; Smith, T.E. Financial well-being and physical health related quality of life among persons incarcerated

in jail. J. Crime Justice 2019, 42, 444–461. [CrossRef]
79. CFPB (Consumer Financial Protection Bureau). Financial Well-Being: The Goal of Financial Education. 2015. Available online:

https://files.consumerfinance.gov/f/201501_cfpb_report_financial-well-being.pdf (accessed on 19 May 2021).

http://doi.org/10.1007/s11469-020-00331-y
http://doi.org/10.1007/s11469-020-00294-0
http://doi.org/10.5465/amr.1984.4279673
http://doi.org/10.1037/1076-8998.7.3.242
http://www.ncbi.nlm.nih.gov/pubmed/12148956
http://doi.org/10.1177/1938965516648791
http://doi.org/10.1080/14330237.2006.10820102
http://doi.org/10.1016/j.jsr.2015.11.003
http://www.ncbi.nlm.nih.gov/pubmed/26875165
http://doi.org/10.1080/01494929.2017.1283382
http://doi.org/10.3389/fpsyg.2020.01329
http://www.ncbi.nlm.nih.gov/pubmed/32733309
http://doi.org/10.1016/j.socscimed.2009.06.029
http://www.ncbi.nlm.nih.gov/pubmed/19596166
http://doi.org/10.1007/s11205-020-02393-w
http://doi.org/10.1136/bmj.f4746
http://doi.org/10.1136/jech.56.6.450
http://doi.org/10.1007/s10869-020-09694-4
http://doi.org/10.1037/apl0000179
http://doi.org/10.4102/sajip.v29i4.122
http://doi.org/10.18026/cbusos.78112
http://doi.org/10.1016/j.sbspro.2015.10.106
http://doi.org/10.24010/soid.809985
http://doi.org/10.1007/s11205-012-0115-8
http://doi.org/10.1016/j.jbusres.2017.03.013
http://doi.org/10.1080/0735648X.2018.1559077
https://files.consumerfinance.gov/f/201501_cfpb_report_financial-well-being.pdf


Sustainability 2021, 13, 9031 19 of 20

80. Prendergast, S.; Blackmore, D.; Kempson, E.; Kutin, J. Financial Well-Being: A Survey of Adults in Australia. ANZ Banking
Group Limited. 2018. Available online: https://www.financialcapability.gov.au/files/anz-financial-wellbeing-summary-report-
australia.pdf (accessed on 21 May 2021).

81. Swift, S.L.; Bailey, Z.; Al Hazzouri, A.Z. Improving the Epidemiological Understanding of the Dynamic Relationship Between
Life Course Financial Well-Being and Health. Curr. Epidemiol. Rep. 2019, 6, 28–33. [CrossRef]

82. Link, B.G.; Phelan, J. Social Conditions as Fundamental Causes of Disease. J. Health Soc. Behav. 1995, 35, 80. [CrossRef]
83. Prenovitz, S. What happens when you wait? Effects of Social Security Disability Insurance wait time on health and financial

well-being. Health Econ. 2021, 30, 491–504. [CrossRef]
84. Arber, S.; Fenn, K.; Meadows, R. Subjective financial well-being, income and health inequalities in mid and later life in Britain.

Soc. Sci. Med. 2014, 100, 12–20. [CrossRef] [PubMed]
85. Kim, J.; Garman, E.; Sorhaindo, B. Relationships Among Credit Counseling Clients’ Financial Well-Being, Financial Behaviors,

Financial Stressor Events, and Health. Financ. Couns. Plan. 2003, 14, 75–87.
86. O’Neill, B.; Sorhaindo, B.; Xiao, J.J.; Garman, E.T. Negative Health Effects of Financial Stress. Consum. Interes. Annu. 2005, 51,

260–262.
87. O’Neill, B.; Xiao, J.J.; Sorhaindo, B.; Garman, E. Financially Distressed Consumers: Their Financial Practices, Financial Well-Being,

and Health. Hum. Dev. Fam. Sci. Fac. Publ. 2005, 16, 73–87.
88. Campara, J.P.; Vieira, K.M.; Potrich, A.C.G. Satisfação Global de Vida e Bemestar Financeiro: Desvendando a percepção de

beneficiários do Programa Bolsa Família. Braz. J. Public Adm. 2017, 51, 182–200. [CrossRef]
89. Maslach, C.; Schaufeli, W.B.; Leiter, M.P. Job Burnout. Annu. Rev. Psychol. 2001, 52, 397–422. [CrossRef]
90. Verduzco-Gutierrez, M.; Larson, A.R.; Capizzi, A.N.; Bean, A.C.; Do, R.D.Z.; Odonkor, C.A.; Bosques, G.; Silver, J.K. How

Physician Compensation and Education Debt Affects Financial Stress and Burnout: A Survey Study of Women in Physical
Medicine and Rehabilitation. PM&R 2021, 13, 836–844. [CrossRef]
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