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3 AT 0.064 0.510 0.719
4 F2LHO EQlAl 0.443 -0.337 0.005 0.836
5 opE 0.132 0.443 0.559 0.038 0.872
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F2H9 fglAo] AP nAE TER 9 A M) 0184 | 0063 | 2936™
Bl Hatol, AATE 4N wiARAL Fdto] AAM el 7 ey oo ot | ooz | adoa
AAoz wA+= HAY AAet ZF W) B ans a8FEMW 0016 | 0058 203
ARG PEaRe fod AFE A8 FEXREHEL <05, *p<.01, *ip<001
2 AFE" FESFE PROCESS macroolA B3B8 10,000
Mo, 05v% AZTIHC) WA HEE] eHgkiboot <E 10> 580 X AEan
UL)¥ 8hgk(boot LL)= Fzsto] A= 43t el 0o] £+ e B SE 2k
=22 Al Rt} ESonll -0.276 0.062 -4.467"
<% 11>o] ANE BAATNA & F =0 F e xixET} 0271 0053 | 5151
7t SAA S Z(B=.004, 95% CI=.103~.102, CI°] 0 *x3h) F2 DEeo  R=0.11, F=19.950%
kA ket AlFH o 2= WHeld uket Ao)lE RGANE A <05, <01, <001

FH2](B=008, 95% CI=-.024~.046), AT7NHB=-017, 95%
CI=-.057~013), vIAI"B=011, 95% CI=.033~.064), 1&%7%
(B=-.006, 95% CI=-.055~041)2] IFHa3= CIo 05 Xgsh

95% M|z

e Euf Boot
ol frefshA @it oled Ak A2u19 ARl 3 = A SE | Boot | Boot
e LLCI | ULC!
G ke WA AL mAEd EAeHA ke Ftosisielgg — szl — | | o e
the s Yrsith ZoMTHY) : 017 | -024 ]
FREHIKRLINNG — HTIHLM) —
ZHo1THY) -017 | 018 |-057 | 013
F2LHILELIAM(X) — OFAEM3) —
HoIriTY) 011 | 024 |-033| 064
T2LHILIEICIAX) — DRFE(ML) —
ZHoIMTHY) -006 | 024 |-055 | .041
% 7250} -004 | 053 [-103 | .102
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FABAFA Al BF Fo] ko w JEs vl Al
& Andth FYESAE JF7IdEe] 229 A9E =
A A2ske] AP EES 71 vlg -’F%EE FABA
Haglelgla, ole Ax 7199 el FAAQ dFdFe v
A Ao7 H“U]' 4 3tk HT Wijaya & hmayanti(2023)
o] Aol =9 A 19 ko] BAlE
ARFRE], el F97hd st obd #ejatehs A

o 2 F

Aslstd ;=rhy s1geNe] Ao BAH o
oA AFATE Fdai,

HAZAAT M183 M52 (FA892)
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rlo >\‘

[e]

FaEE 7199 s 07}’\] ]J_(Mondy et al., 1999), o
cly = FEUKSitinjak et al, 2023).
= AFdFEn B 5 oodvk Egh gl
e ] < sl v A" glole Al
Felv AR, §EAE, ] TE o]Fold F §lY]
ol B 7ol ANEES Hd vl dFE A
= AL A"l AFA Ao Fagt
s} = o|tH(Aaker & Jacobson, 1994). ©]#{3l o]
e ZHPr%ﬂﬂ— UPﬂF/] g5 AFH el 3HAA o

S wz Aog Kol W 131_ AfEre =717 ¢

UER b REHE A7]4Q1 IAelA ol k=

Schumpeter(1950)= $17] J&olA L A7MEtS &
© ¢t Iz RSl A4 BHedA FE 7190] w|
gel dmjsta, A2 738 Hste] FAAd o R
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1 5743 A WK Cameron et al., 1991; Hendricks, 1992; Neinstedt,
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The Impact of COVID-19 Risk Perception on the Operational
Activities and Performance of Incubator Tenant Companies

Min-Jung Choi*
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Abstract

The main purpose of this study is to investigate the impact of COVID-19 risk perception on the operational activities and performance
of incubator tenant companies during the early stages of the COVID-19 outbreak. The primary variables considered for the operational
activities of incubator tenant companies include financial management, research and development, marketing, and downsizing. Financial
and non-financial performance are the key variables for business performance.

The research findings indicate that COVID-19 risk perception has a significant impact only on downsizing, but it does not significantly
affect financial management, research and development, or marketing. Additionally, COVID-19 risk perception has a significantly negative
impact on both financial and non-financial performance. Financial management and marketing significantly influence financial performance,
while research and development and downsizing do not seem to have a significant impact on financial performance. Conversely, research
and development, as well as marketing activities, significantly impact non-financial performance, while financial management and
downsizing lack a significant influence on non-financial performance. Finally, when examining incubator tenant companies categorized into
early-stage, leap-stage, and growth-stage companies, it was observed that only marketing activities have a common and significant impact

on non-financial performance across all three types of companies.

KeyWords: COVID-19, Risk Perception, Business Activities, Financial Management, Research and Development, Marketing, Downsizing,

Business Performance, Financial Performance, Non-financial Performance
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