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Z Ndle 7= SA AR #st Loa] FJAQl ofolrojet A2 H|AUA wHlS Fof
Lot gt o] At ol Aldiels o 7R 33E TS ZHXAL Qlo] A oA
of tigh A-7F "asith. MZ Aldis do] ojujet 542 FAlsk= 4ol FstH, ole Y
ot AR R Ayt & otk FPA W2 &(fear of startup failure)> A=2f =4S
70l wWie AeA gHog FoF 4 Qg Jo|tt o AulE fRAYAY &
Foam WS ARR]A U FEHA o] oJs] Pt BT} o] FHE2 7197 Al

dske 0|X]1 A 9JX|E AAA)7|= d&e & Zlo|tHCacciotti et al., 2016; Lee et al., 2020;
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718 AR &(lack of accessible finance)2 ¥4 ZHoE, 8 A|¥Z, 2 o 29
AR Rt o oleig 2] AR ARSI Ssl o ag R3S HusA Rl 4L o
ojgttHMarshall et al., 2020). FAAZE AFGS AIRSEAU fst= d doiA F23F Aozl
o, AFde} AE 7hedat ol R 92 vlA 4 QthTehseen et al., 2021).

OlNY 7H AR RES Y et A& 7ol Sast A¥e Itk AYRte 271 ¥lE e, dF
Ao 2F A&, Bagt e FAP] sl St AN At
4S AEL AR} 200l FUtstol Y Amfol] tieh FHFS ek
2023). AR AHAO] §52 Y Auio] titt £ £ dA F 5
st gtk Lol Aeick AAEel 22 SheAU A e meld 4
tieh Fai=ol 57t Hot. v AgA Atdo] SRSt AUAks dWAoR & Ve &4 4F0] =0t
Ao st £3-&0] o5 YT 7r4st 9JX|7F HXIcKCaniéls & Motylska-Kuzma, 2023).

FA7te2 9 glu, Ao gzt £, AEAct nw dof izt Ay} 22 AR o] AR A
Hoht AYARl F71%0l WAl A8 52 &5 FUZsol QoM FujH= ojARICHELa et al., 2020:
Ferasso & Grenier, 2021). sHAIgh At ¥E3} A% A9 25 So| Aled A¥E FU7te] 4Ee 37 A
sfete @9lo@ AMgeich 4k ZAst AlalY UESIY BAlw Aeslel BEo] 2 Aohzol @ 4 9t
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o
oln
)
ML
l]o
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ofm
)
ro
H
q

2~ QltKCaniéls & Motylska-Kuzma,
M2 AR AlA Aigo] B2

(Fattah et al., 2021). TebA A7 A2 oH5] AEFEQIS] doo] AFgACcR JTF2 UAl= 583 AHY
o|tHMarshall et al., 2020; Tehseen et al., 2021). %2 AA7IE2 AFAE R2LolA SHal=r oS
2, 58 23 A28 &6l Ale2 471 HeliMe FEet gt AdAlo] Q4 EtiVan Rijnsoever &
Eveleens, 2021). M55 Oiez st AF AfoMe Alg £Fo] Fdddsol] 2 8ol Hohy ot

(Fattah et al.,2022).

A Y72 Ae AR el =5 e Ae FASH HY, ol £7] Ak
Zat ZIAof|A oJEsHA H=tHCampopiano et al., 2017). T2bd FLE & Qe
7te] IF= AlRtstil(Morgan & Sisak, 2016), &2 Y7 AtolollA Adufol oo
9ltKKollmann et al., 2017).

A
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o e wolg HlEgoR eI T /PEE WSt
HL: 7HE 4 Qb A139) $52 MZAIe] FAFelgol] 43t 3+ 9L uld Zold.
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Hldelm(aversion to risk)e ARIAQ SAdoju Auff 7hs/do] Qe EFAT JES Hstee
22 Yultth(Sahinidis et al., 2020). gl n o] st AAA= JAIAoIAY AR o]
=2 7191E SuE & U] gl A A BARES AletE & Ut Zhao et al., 2021)

olel Zo] 9ol = Y Amol digt F=20 5835 T2 v FUAE 271 AN Al
AP agol A AHshe 2t AE AR Qs AR AEE FFL 4 oot S Fojste
B0l =2 AAAe Y MY S0 AR AolE 2 FE st Y Eeol &
=Ao| =THAI Halbusi et al., 2024).

Hofstede(1983)0] mam, We 2ataly sju 252 715 254 Als AltSe ZRAoln
ofgAoln) 24 42 A8l w2stn, £2 Q] 95l 9PS WhstEs Aol v, e
2 oln] 252 7K BEAC A AR 2K ol52 @] 9 dde sust: 2
ol Stk ATAISS Alse] PAS WaslElE AWSW AL T 9AS Fustel 4
(9138 sw)el sl ABH], 0|2 9P HFPoletn LEcHZhao et al., 2021). 1ol 275

Aol et Y9 o] g2 oS ot ole AE AolA TIdrtEel Ade &

A7 UeRt7] tj2o]th(Sahinidis et al., 2020).
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o= %01 1%4 11 ol 7 52 ZALO| A Segal et al. (2005)+= ¢
& daido] 7197HA duoll & IS tAlthes A HAsinh v, 93 T 4] Apol=
th4& ojo]stA e ot (Sexton & Bowman, 1984), 7191719 =2 948; 7t e Az Aoz
ASEA &dtHWang & Wong, 2004). TetA o o= AUsdsol st gHo=z H&E 0

ol Ao et T2jge At ol2igt £olg wFoR b o] PUe WAL
H2: 91gsime MZAIle] BT Relgol gelst H(+)ol g ol Zolck

24 AEY A3 mlo SHHH TS

Eg|A3]nj(aversion to stress)= Al2|A F&= A4gAo=z BEo| &= AgS wstye 4T
% olujgtcH(Doerr, 2021). AEHAES slust = o] et FAA= AN Q0N =2 49
1 2=AEE A7) o8] sl Wizl AMYY A& The/dat Aol BRI 92 A 5
9JTHAI Halbusi et al., 2024).

AEA It Y oo U]A= JFo] tigt dFE2 AdRte ZiE BEoF 1 9t} Nadia
& Abdelmegeed(2024)2] <1+to] W2, AEHA = O|HPE 7|A7FE AOJAA A =0
S3AQ dF2 TR, Y A Z=OsBoA AEA Hejel TS FaRsd. §rY,
Marjolein & Caniéls(2023)= =2 AEA 3u7p Alglo] Ozt £ 52 fUsto] A =g
Alalista, ZoA Jibg darz & Aok XAGT ®£35t, Doerr(2019) oA = AERA 3]
oo} 2 =2 AQ/gol AdE FAots = AoJolA Y 9w FHACR FFZ UlX
259 AAMEe} glEs ARG Bugicy. T2y Doerr(2021)= =& 971 0|99 AEF
A 37t Fd g5 dAS Asligtt X Aste, AEA 3jm]o] ARl TS BRI

H3: AE A= MZAHY AT T2l Folgt d(+)e 9= tlA Aolth
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I ¥ @u(aversion to hard work)= =} QIU7F Q&= AAS Mot 4= 2u|sitHZhang
et al., 2017). =L Suolel= A2 A Ano] ofgh F2i3ol] &2 vtk P2 o= Y £
7] G@ARIA EA¥sHs BATst AR Y 2A1E AFA R sidstA] ¢l o]F sy o]
2o AF Aufz o]oJAl 4 9JtHSahinidis et al., 2020).
ol 5 Aol tigt Folg, ARG 25, £ Anf A ¥ BAA HIhE ooty A2A o
& 4~ QltHRachel et al., 2024). o]2{gt gjn] P52 7R o= AFJQ] dFut /dgof BAg%
S oo AR W2 AN =383 £A6]oF shn, of2fst ugolA =Y Fjul= Alujjo]
= 2714 & ok Y oM A g FAA] s1 24 582 Adlist, ole &
AlZ 4 QITHAIL Halbusi et al.,2024). ¥t =2 At & dolete AIA
St g%l Qe A2 AmiFego] &0z HFE7PE w2 Ae=® UEytHFarradinna &
Arlena, 2023).
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Beeloc). ¥ ool F8E Welo] A Aol ZAYS, LWL & 11t 2o}
< 1> 2AA AO|, BTS2 i)
v At Aol =x9s CEEL
U RS ofel Mash Akae bzt 48] gk 2ok
29 Ao mast | A AR AFoRE Ut AR AU AR of2ie A
£ g ogjgg 7o | &&= Marshall et al.,
718 A2 AFS AERIAL | RS sl =QFt A2S 2YS 2 Qll dvMo| Ojsf] Tajsky 2020;
25 Yok o =gk | ok Tehseen et al.,
TEE ARl X [Ag wxoe s Wi AR AU Bllor FAlE wecks 2021
Ste A" Aizto] Er}
e AARtas 296P7] Yol aab&Ql oidlg Al -AL gt
AARel Aoy | U A9S T o oidEl of2] Z1A] ™ol sl Zgsta it Sahinidi
o gy | M TR0l Qe A 2
- B AFE m | Y2 F5 U Feo] shedeldt 27 gk Ao it £ |, O 00
stet 4% ol gict. 0 et al.
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A1) YT HaFS QAISHIAL AUL Watm Qg ol A
of 7Kl ot 5218 mhRolc
A2 ohaA WA 2 ot AN ldel ot Aol U ot
o9tk
AL SfIA WAL & o Amt g A4 ot Se8o]
o AR e ojxlw 9l
LF: 98 O oSl AEAI 0400 ool 286k
oS o] AT 2 Ar 30 AEeAd g7 Seigo] U9
skEO. X1 S
AEE‘“A }E]' K_-'] F= Qx&l@' ;é:éqkoé;iémlié?ﬁﬁ }\g?‘—}jég olo 7‘|O]E}£ ‘:E:‘OO] o]
—;_— Qi %j_l‘:j}ol 5]% }E;].’ T —-ll—=&= ‘oua= o 12 dwa= A — TH& p3S Doerr, 2021
] g majer g ?* .
T TP W= AEAAT oAl SAd age 71
42; 2=t
U ~eeio] Ot iAol SEekta L,
U= 2o ot BRurte oAl 48 Z Pt WOl
waEu oyt 9 34 geld L}Olioﬂ ARl Aus] Qote S soloke Aol Zhang et al., 2017
ge @ o | Ht AQe wstel [UE NUS @ W 05 BS wAg ISor T ] g | e et el
L g 2 it
0T e SI= Z10] A0S It b 2ad Fola A
oy,
© AT A ARIEAEe] 200] Baele mol
N2e wme AR | Lo AuAm Al Jbeskl Sdo] Suaee ol e ol 2015
A9 A | sl o) slof AL [T AR A ATgE a2t 2 AT SO0 09 A A | p o
cos | S0 i Alalg | & owoly e
R e i A A 9 R0l Ot Bkl ol wolt
AEgzoz os) AU B0l gl St Holtt,
U JJaPt 90 39S & OAPF 9l Holh
U= sk 7S 2t o1t ol
Rolol NZE& AAS AR | U= 0jR|Qdo} A4S AlElo] QI Sutrisno et al.,
sl $719t o)x [ U ce Slaole 270k das @ Aol 2024;
U IS ot Z1nt Aae Meshe ol
U ) AR st ARehL ook ok,
33 3E% E4
SEAY] EA2 <& 2>9F Zth &ido] 50.5%, o/do] 49.5%= GAFSHAl UERITH Adi= 300i7t

77.0%, 2007t 23.0% =2 UERGTH

stgle gi&o] 68.0%=2 71 wolth

<& 2 S B4 2%

&4 Hle %
3 99 495

g
oA 101 50.5
20T} 46 23.0

A

30T} 154 77.0
AL mEX 24 12.0
AedsrEd 21 10.5

él-aji
OsrEd 136 68.0
st & 19 9.5
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41 gt3E I MElE BM Zi}

E4TE I AF 58 2R8E Hol ZUA a9l A4S AlREEIT o] ol AMOS 24.0 o Q=
(maximum likelihood : ML)& €83t} 718AE25, A2, Sy, FIATF S,
Ao w At Sl Qo1 A9

RS =3 B CR p cr | avg | Crombach
fin5 .646 fixed
THEARERE in? o o8 = 940 | 798 830
fin2 .819 8.479 Ak
finl .798 8.451 Ak
rab 721 fixed
g ra4 .783 9.030 Ak 925 .805 .788
ra3 .736 8.795 ok
sab .651 fixed
sab .691 8.176 ok
AER]AS|T] ! on 79 953 | 775 851
sa3 .748 8.627 kK
sa2 761 8.757 ok
sal .595 7.124 ok
hw6 .589 fixed
hwb .504 5.907 *okk
gl=d3|o] hw4 .651 7.164 A .945 779 .805
hw3 .807 8.176 *kk
hw?2 .814 8.211 *ohok
b2 .687 fixed
CReR bl S 2 T 026 945 | 811 838
fbd .843 9.971 *Hk
b5 733 9.025 k%
ei3 729 fixed
Ao eid .893 9.489 A 929 813 .803
eib .674 8.765 *okox

sHolA Qo] BAM(ZX w3 BA)S x2/df = 1.659, RMR = .044 RMSEA = .058, GFI = .858, AGFI =
819, NFI = .904, TLI = .906, CFI = .9209] 3t 7= 71o=2 urERITH CMIN/DF (x*/df) ZHS 1.659=
71ER 0 Bdshe Au7F UERGOD, RMR = .044, RMSEA = .058% 7|&A|(EE, 2022)0] £24ck= A
o] 71og YA} BaY AXSREO] Qo] B2kl ne 5 o]ARS wWaon Jjd AlZAS ne 9 o]
b= UEYAL lth AVE= E% 7 0]”4 o= UERT oJFE A|BE0] L& JVIEAE SESIEE A
Efddol= =A7F el A

1A Q9 24 Zus H} o= *@*é% Aot Al=]d ®A9] A} Cronbach’ o 2 AEA

vl

L5 ﬂ
sjm] 8512 7hg 7 Uehdn, Adsim 7882 71 WAl UERdTE Unix] #ele ol Aol Uit
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Ins2g: WYY, NN, Y5N 2019 9

MZ Mithel Bea

o

RN 7IEAIE FEstHe Rz Ao ZAPVE Qe Jloz FAEIcH
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The MZ Generation's Fear of Startup Failure : Effects of
Financial, Psychological, and Behavioral Factors

Kim, Hyun-bael)

Lee, Su-jin2)

Abstract

This study investigated the factors influencing the fear of failure in starting a business among the MZ
generation(Millennials and Generation Z). The research focused on financial, psychological, and behavioral factors
affecting this fear of failure and employed empirical analysis using structural equation model on data collected
from 200 members of the MZ generation.

Key findings included: Financial factor(lack of accessible finance) significantly increased the fear of startup
failure. Psychological factors(aversion to risk and aversion to stress) also significantly contributed to the fear of
failure. The influence of behavioral factor(aversion to hard work) on fear of failure was not statistically
significant. Among these, aversion to stress had the strongest impact, followed by aversion to risk and lack of
accessible finance. Fear of startup failure was found to have a significant negative effect on the intention to start a
business among the MZ generation.

Furthermore, fear of startup failure mediated the relationship between psychological factors(aversion to risk and
aversion to stress) and behavioral factor(aversion to hard work) and entrepreneurial intention. However, the
mediating effect between financial factor(lack of accessible finance) and entrepreneurial intention was not tested.

These findings contributed academically by offering a more detailed analysis of factors affecting entrepreneurial
intentions compared to previous studies. Practically, the results suggested ways to mitigate the fear of failure to

enhance the entrepreneurial intentions of the MZ generation.

Keyword: MZ generation, entrepreneurial intention, fear of failure, financial factor, psychological factors, behavioral factor
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