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(Caliendo & Kunn, 2015).

AFAIAZL T HA2 55.1%, ©
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ot % 9irk. olelg AR OECDH AT 1) A5}
948 718513 At GUAY A5 VY 2 F
o] Holt HUARAR (AL, 2024. 3. 8.,
AHHAF) AT} Fi] 42 AU T 4
A ofele APl Aske & 4 qlov o
Ao A AATEAN T2 o Ae
o Blsh o FL wheto] Hx 9lee Ak
ol ol FAHAT o HY UL ThE 5

St ok FAE 9, 2022), HA2] ATH(Fani et al.,
2021), & HIEALEUE, 2020; Lewis, 2017), &
oA FHEFAE], 274, 2021; Vampo, 2018),
A Fdd A3t 17188 7H(Caliendo & Kunn, 2015), 7
F21¢¥0] a7 (Mariani et al.,, 2019), 7|&o]HaHA
H & 7K Matricano, 2022) 52 A7

oflof o] ozl QAT iFZE o4 HAidol A
/UO] 9l2 Oqc')] 4137_(]-?;_04 =

T

st HAYUZE FHsH o= SHAIE 7HX 9

Bu/

2|5 A5t (Ajzen, 2005) AR ofyz;
A7149] duoll FF= v th(Begley & Boyd,

1987). o|&¢t 57+ AFSHA Tt=E acloluyt
Sxof| ot WAA S|k AA TR 2R
=] =t(Deci & Ryan, 1985) WAA &7+ d&
How dojxe BH|, A%, = Fo UiH
ogt F7lolH, LAY Frl= & dr ¢
oz 9|& BA | oIt F7]o|th(Deci, 1975).

=, 4R LA Sk AL, A, BE
# 5o 28 WA Fololw] P9It 2ol

AAA R HAolu 82 oA 4 57]o|th(Deci,
1975). WA &7 fEols A71EA ol E(self-
determination theory)ol|A] <17Fe] 7]EZQl &4
o 2=, A=, Ul T Aol MY 8
Sttty HQkth(Deci & Ryan, 1985;
Ryan & Deci, 2000). °]i= &A% 27|15 AEH
o7 WHSHA stal FA|SHe] ApAlo] At
< HRE G5t ot Apodd &2}
A Zotdd B+ SFYA ] BAA 7HE
A} 9182 (Maslow, 1954) o] 3131' AHETFE 7
Z AR olEE f
ot 540l o] 7@'?37}7} % 7Vs/do] =t
(McClelland, 1961). &4 712 & 5 U=

A4 B == o Bol W96 FA7=
%2 5F1l(Shane Kolvereid & Westhead, 1991),
A T Ador W Aol B 7|dEF
A ddEE B0l w2 A Ade et
(Van Praag & Cramer, 2001). ©]o]] &2 Ao A=

FhE71e] WA 5712 Aol F71, A
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ANTO oY HEARATL S0 FYPatet ArAX|Lo =0l ojxle g | 131
712 AARLH F71E otk Fote 7MY 83t addeg FPrtet skt
(Herron & Robinson, 1993). =, A7} EAL 7
2. 7|47t 84l Gl mAlE APAYI a4 5 ot
(Selznick, 1957). FA7te] EAol= FAE3 4
1971 AxA o E B8] A28 A= g 9 Y EQ|F 7} Jth(Chrisman et al., 1998). F
o, 2 A T, 28 A AHat 2 7He] B2 AA7PE ARRlel Agshe U
o] MBe AL AZsl1 7|A7MAHAL J|E FAAT 4 U7 Stal(Ucbasaran et al., 2010), %
A AAo FxZ mtet e FAe st A7Iel ofwRt AV RS B oS
3 AYPshe FAL oJu|gtk(Schumpeter, 1942).  AAT o= FAE AL 4+ A w=t
= 71G7HAAL 2 JHNEES 98] A5 (Ouchi & Jaeger, 1978). Z7te] YEYIE =
A, A4, g4 s AYe AFFsAY A9 A4, 7, A Tl HES 7HesH she
Hhfjsls gi5olat 8 4= QlkMiller, 1983). ﬂ(Inkpen & Tsang, 2005) M= AtY 713]1E &2
AL vl a0 et &S viger AW AFed AA7he HEHAIE &85t VIeE
AHTE ghE obx] AAHQ P& FHoke AF  FAY 5 o H(Elfring & Hulsink, 2003), 53
S 2 (Lumpkin & Dess, 1996) o] Fofiukz] o oF Hglo] Q3 AHY-S o] &olr] g H 7t
T HAs 2 FHQ HelA Fgrtel "4 Halo] 57 WSS AFSHIE ch(Garnsey, 1998). E
211 ¢ 4 9Jth(Bateman & Crant, 1993). @74 e o] A&} Ao Q3 APHH 0] 5=
T2 M2 A AdstAY 713]E Zzfst qere $af5tal Qlo}(Gulati, 1998) sk A}
7] 915t et P5o st Ao gMiller Yo TAAZIE © ol AP Bt 9l
& Friesen, 1982) B8Hst gAoA ZPe ot & UEYIE S 235K Cromie & Birley, 1992)
71974%9e Sl =2 S feoA St AAVE AdAw gEe A Aol 284
(Covin & Slevin, 1989). tFEo] FA7tE2 & ¢l 800 "Hp(H+4, 2001). 7|92 >4
FAA4o] =2 1YY ARolgte 25k 4d oA TRF APE LfckAY FESH, BHb
A4S zka 9l 70| t(Carland et al., ZHo] 7ol vlo sttt sHo| $-=o}
1995). AL B2 @49 312 AMEA Adst o & 4 Uth(Wernerfelt, 1984). 447 7 g7t
t AoR, BASAS sty FHAST 5o AFolA didstAl Et Agol Had Aot &
2 staAt sk AolckMiller, 1983). §4142 7] Wiiel, 23 5 |a871¢e] Agy A
AR FA ol FolHQl ofolt]ols 7Flz W Aw ol Hsl AEE st Aty 4
gt BHgo] Z-gste] 2 AN, A4 A A AlIFEF Srk(el8AF <, 2009). 2
A A, 22 A, ARAE 5 #636}711 g FelAe A7 wiE A E4o= Fdvel A
THLumpkin & Dess, 1996). A, EQA, AF4 Aoz 53t
3. Hl3H & 4. 4g/dat
AEe FAES FAV9Y A98E 2 A9 e Aol A% ZRE FASHAY
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AFSP o] At AL 2 (Steers, 1981), 7]Ho] &
24 9ol 7R Qe g Z}QJQE !
Al e ZIHEo|th(Mintzberg, 1987). 4G d=F
oAl Fghu A xE HFA A7} H]ZH—EFE.
ol 2|25 &-85l=t|(Hunt & Morgan, 1995),
T4 i @713 AR, sARY s
A7NA Aol &4 Jlde=m AREEI SQlok

(Govindarajan, 1984). 724 Ait= wjE&A T} A
A& (Hewett & Bearden, 2001), Bl&4¢] &2

2kl E(Song et al., 2000), 4214 (Pelham &
Wilson, 1995) 52| tiofst @¢log =A=ch
72 s o 74] Aol ARE A=
sol 9l TEARE BET 4 900 AnA
o)1 20| Bolaleh Hol A Az} ek
o, 7AAE, 2012). HAEAE Aot Qe 2A o
met JASE ook SAYE 4 AUthKohli
& Jaworski, 1993). BT Fit= 2241t 31
A TR, AT e

U= AFE7PE AR 23S AT ol E
£ Aot Mz FA7HE FxotHe &+
TH(Schein, 1978). &, 7|9o] FofloF otz 4
1 o]oFES Foll AEHH R PESHAL of
olz gt 8t 4= Qlth(Kuhn et al., 2000). ©]2|gt

o]
Wiel AgASIEE A oldgons o
239 AEGAS AW A4S AT

o dr 2> rr o O S k1o e

=Es 94‘315% Zo] ofyet Zp4lo] Hf
= o= Ax &8 4 A=Al bt 2
Alke] mhdo]m(Bandura & Wood, 1989) &-3-°]
o 4 Qo A7|ETHE NS delA A9
A ALE Foll =&
7]tjo]™(Sherer et al., 1982) 7H<1<]
Adoel7] wigel #33e 4E B
2 &% 4 A ThOlson et al.,
1996). A71 8540 & AHES ¥ 2 S1E
Axsta Fdsty] ol o g2 ¥y U2
(Latham & Locke, 1991) ¥-2 Atgo] H]5|] ¢ &
2 AitgE @At AEdo] th(Gist & Mitchell,
1992). whabA ZW]E%
1 AANE Eol7] Yo =
Mitchell, 1992).
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o|th(Begley & Boyd, 1987). W2

A 71 ALY ARA T He]
Aol AI}E Eole AFol Ao (Amabile,
2018) 7HR1e] 71 2 U Eo Aut Fdel
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AHAAH 7= ATE 27| =235 @9l Aol 1S FHStA Shof(Palmer, 1971)
© Z(Locke & Latham, 2002) FA|Z HAro] 28  $£5Zo|7|Het AZFZo|1 FEZFHQ JPExoz
A1t ER7HS ol HigFo 7 2aslH AitE =2 s DA ITh(Sitkin & Weingart,
S7HA X1t (Gagné & Deci, 2005). 45 AFA1  1995). FA7te] 442 7le/ds /HdE 5
NNA7MEE TFACE 22 VS At 71 o ARE AEHCE {FASHA stol(Morris
JANE Z2X7]7] 98l AEHHoR L= et al, 2008) AFYY ATH AHT} 2L AAS
AdFo] lol(Begley & Boyd, 1987), o<1 &2 o] &oj(Kuratko & Hodgetts, 1992), ZitH o=
M-S AAsH3h At o] gl 341 93-S v th(Damanpour
et al., 2009). X O 7 71—% 7L HAAE
b1, HE olMEYTtel HYUSI|(RIOPE 7, » SR R g E ThdE A
AREAEE S7)e YN RE M1} H| ATt
WRE Yihol 3YHel Yere ojA Holct
b2 i ATl JIAPHA Y, A
N ZaN SAMS HYMINYER M1} H|
2. 7|74 40| dE/datof ojX|= I MEE A ahof SxFol wsts o)A 20|
ct
719718 4le] =2 FA7te ®dtete 4%
o4 A9 Aget, zA0) R wed 4 3 WEH SY0 STLM OIS 32
Ae f-gHgS FAst] 7199 AFE olEtt
=z} o] 71 o L oz
(Davis et al., 2010). @7t AHAF2> Eof 9 719l BFAdlE Fdrrel deel T
512] ore 3]7|A Hiole AAst= oAE HY Qo5H] 2-g9ttk(Birley & Norburn, 1987). &<
_ Ado] TR FArte A FE LT ]
St SFal(Lumpkin & Dess, 1996), —‘?/]%179.'—/?—/51% deol B A7k wAHE S HHA
WAE AEe metstel Hastad 4 gy g T HOlHTIBaim & Locke 2004) HES
ore mAIslT =W AL BAste] 7|5 =7 ool A Hie Ae oldE wEeR o v
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ot 7199 AAES AAA FY
FAFAZITH(Wiklund & Shepherd, 2003).
Xt A7t UEYIE Fall "ast FHe}
A4S w2A do] 714 A 95 &l
Il(Hoang & Antoncic, 2003) dZF2Ql oJAMAH
< el 7149 AR ATl 38A1 F7F
KeN

o] th(Wiklund & Shepherd, 2003). - 7}2]

o
H
o o

2 2L A ofeldolE Adst:= © F

5HS- Stth(Casson, 2003). A7 27k
AelA HFA o] & SHEALE 7|49 4
it Adatof] FA A o|H(Beck & Demirguc-Kunt,
2006) &)F AT G 7ol o wWEA 4%
st A7 FAECTHCosh et al., 2009).
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7td3. gd 88 Yotel HEdy SEEHe 89,
HES3 MFH At)2 S FH 3
o, HAFH diho| 3852 s ojE

Z0|C}.
4. 3G87H MRS 0 OK=

BAr19e) 2] ATl Eow AL A
= A&oteE o7t eiAH, ole 7199 4%
T Z71A Q1 AatE o]oj A 4= Qlt(Schoonhoven &
Romanelli, 2001). 3+ FIA}7 4845 A
£X02 AYE st 97t sl A (Baker
& Nelson, 2005), =7 &2 7S A5k

o

7td4. Hd 9 7tel 37 g,
WY dihe AMEREER s8Hel &
o= 0/E Ao|C

5. 881071 Ardx|He| =ofe] A oA
7|2 sd0| oixls B

Mitchell, 1992), At7te] Arlas7-e 7
ARA AIKAA, 449, 2018)eF HA
Aahzg7], 84, 20210l FHH
oAtk He AV aSde FA7e] FUA
=0]H(Poon et al., 2006) ZH419] 5
2 WZoR AFYEGolA EA 2ATol
FHES oM AE A&sHEe 9
S}etch(Hmieleski & Corbett, 2008). HY
Fget A7 aHel E4E AY AE
7b A, ol Arlel A71H 1 AFol
oJ5HA HrhHAL Issa et al., 2019). kA oh-g
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243 F712 ok, AotHdd F7]= Carter
et al.(2003), HAAAF 57]= McClelland(1961)
o] ZATFE &8t & Ao 9A FHE
ghsto] zpobdd 571 570, AAALFH 571 574
o] #For AT 71978 Ae] 4]l
o7 HA, AdHASA, 8oz FHsk,
Zahra(1991)9] S4Zd= 2 Aol 2A =4 -
Hebtsto] JHA 570, A4 470, 414 5
7H_4 o]—Oi _;L/Ho]_ ]:]- oq/lé _qlﬁi]—oq7]_94 ];]H
BA BAow ot A9, MEHA, A4 X}
Hog FASIAL Stuart and Abetti(1987)2]
Fe & Ao 9A A HEAst] o
@ a7l MEAD A, ARA 2 4
stk AGATE 7802 4
et BiIAFA Adot= sty AR At
Pelham and Wilson(1995)2] S &2, HI AT
J7H= Boyle and Dwyer(1995)—J =3
Aol A 78 - Hebsto] AFA A
52 Ao 57 2Fez sk AFgA
Ol = Schein(1978)9] SHEFS & Ao &
Al FAESt] 4710 wor STt A
71asHe Bandura(1977)9} Riggs and Knight
(1994)%] SHEF= & A+ A 4 - 2
Stof 571 —1‘-3::32—-3-— T/dskAtt. 5452 Likert
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3. SEA A 2IAHES £

SHE oA A7 EACE A™L2 20~
29A] 5274(20.1%), 30~39A] 207 (79.9%) 2.2 1t
B 30th7b gkt e uE olst 369
(13.9%), HEHE 709(27.0%), HE 1407
(54.1%), A= 13 (5.0%) 22 YEY HlEo]
7 =A UErE T 292 A& 587(22.%), <!
A737] 93%9(35.9%), HHSH 199(7.3%), FF
A2t 19%(7.3%), T35 255(9.6%), FASAE
7 347(13.2%), AT 1178 (4.3%) 2= LHE
W S SEAE Btk oA i &
>u} et

F

o EAO <F |
SHAS AHAE 2Rl Y=
SHeF Taudo] 108W41.7%) o2 7w
o, AE]AQ 728(27.8%), 7HH S EISH €
5878(22.4%), AZXY 1474(5. 4%)
(27%) =& Ut 2eElaegES X
Amde] ool ges o 4 Aok ﬁ?j%l
THY glaol 114Y4.0%) = 7H w@ator, |
o] 7678(29.3%), 2~378°] 5078(19.3%), 4~5750]
108(3.9%), 6% ©]4Fo] 9 (3.5%) <=2 LFEb
ot 29713k 349 ol 74d wgke] 1147
(44.0%)C= 7P @ol UeRa, 1d ol 39

oi 0410

2 |o H:I

E

o] 74 Ax= Argstoch n|ko] 969 (37.1%), 6704 o4 1 vlgko] 497
<B 1> 0l YLt S EY
= HiT % =2 Hie %
o1y 20~29A 52 20.1 MHe 58 22.4
-° 30~394] 207 79.9 QAT 93 359
1= Olst 36 13.9 HALS AL 34 13.2
HEOE 70 27.0 A 4= 25 9.6
i e 140 54.1 =% 19 7.3
et 19 7.3
e 13 5.0 =
PALTp [ 11 43
BHA| 259 100 5 259 100
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<E 2> 01 AL} LYl A 54

78 ME | %
2/MY 58 | 224
MHE[AY 72 | 27.8
o= SO 108 41.7
o[B! 14 5.34
7|Et 7 2.7
1Y 76 | 293
2~394 50 19.3
Z019]
T

63 O| A 9 3.5
o2 114 | 44.0
672 |4 ~ 113 D|ot 49 | 1838

=23 4 O| At {4 o|ot

= (E ~

345 oA~ 7 OGOt 114 44.0
3210k 2| O|gt 103 39.8
30 O &b ~5HBERA O 36 13.9
o7t 5210t 2] O|Ab ~ 740 2 0|k 29 11.2
OHE | 7xiotioj4~ 1o ojet | 42 | 162
191 24 04} ~39 & 0|gt 38 | 147
390 9 0|4 11 42
| 259 100

)

(18.9%) =02 Utepgth. A7t W&oz 334
& ugko] 1038(39.8%) .2 714 wekon] 734
BF o o]t 19 Y w|¥ho] 42%(16.2%), 19 ¥
o4 39 mlRto] 38%(14.7%), 35% A °14F 5

Adt ¥ mjgto] 36™(13.9%), 54T & oA 74

1= fi,

¢

gh 9 Hlgke] 29%(11.2%), 391 ¥ ool 117

(4.2%) o2 HElTh o4 Fdddrte] AS

ol dullE R A mgto] 50% o)gelH, T

o] gAY 1941 320 73.3%= U o4 Fd

A7) 271 Aol o] AR JAIsH
e Ao=

Sk A U

¢

O

.{

B Tl wael A4, SYegy, Bae

3= HAESH?] fIol Cronbach’s alphagl, H+F
HAir3ZE3k(Average Variance Extracted; AVE),
4 A Z] X (Composit  Reliability; CR), ¥ 7t
AoASE AdHEyTE H5o HAAE A6
Cronbach’s alphagfe] 7]F¢l 0.7 A3|sh=4]
5+01519] 1 (Nunnally & Bernstein, 1994) 2H¢14
LA & 54 dE=% o HNdES o

=Nl
& Gerbing, 1988) 214 Q7 o 2HE o
A BFQRAFSIES o]gsto] AL A=
%(CR)7F 0.7 “g3]stal Bat24tFEL(AVE)
o] 0.5 A2lot=AE HESIh(Bagozzi & Yi
1991). o] IANA FFE7] 5 Zotdd F7]el
A7) FEGEEeR
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The Effects of Young Female Entrepreneurs’ Characteristics on
Business Performance and Business Continuance Intention:
The Moderating Effect of Self-Efficacy*

Si Yun An**

ABSTRACT

Purpose: This study aims to explore the influence of the characteristics of women entrepreneurs in small
businesses on their business performance and sustainability intentions. Specifically, it investigates how
entrepreneurial motivations, entrepreneurial spirit, and background characteristics impact financial and
non-financial performance, and how these performance outcomes subsequently affect the intention to sustain the
business. Additionally, the study examines the moderating role of self-efficacy in the relationship between
non-financial performance and sustainability intentions, providing insights into the unique dynamics of women

entrepreneurs in the small business sector.

Research design, data, and methodology: This study employed a quantitative research design to analyze the
impact of women entrepreneurs' characteristics on business performance and sustainability intentions. The
research targeted women entrepreneurs under the age of 39 who had been operating their small businesses for
more than six months but less than seven years. A structured survey was conducted with a sample of 259
respondents to collect primary data. Business performance was measured in terms of financial and non-financial
outcomes, while the moderating role of self-efficacy was assessed in the relationship between non-financial
performance and sustainability intentions. The collected data were analyzed using structural equation modeling

(SEM) with AMOS software to test the proposed hypotheses and validate the conceptual framework.

Results: The analysis revealed that among entrepreneurial motivations, self-actualization motivation had a
significant positive impact on non-financial performance, while economic achievement motivation positively
influenced financial performance. Regarding entrepreneurial spirit, proactivity positively affected both financial

and non-financial performance, whereas risk-taking was significant only for non-financial performance.

* This work was supported by the Ministry of Education of the Republic of Korea and the National Research Foundation of Korea
(NRF-2023S1A5B5A17086288).
** Research Professor, College of Future Life, Kyungnam University
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Innovativeness, however, did not show a significant effect on business performance. Among background
characteristics, diverse experiences positively influenced both financial and non-financial performance, while
networks and financial resources were significant only for financial performance. Both financial and
non-financial performance positively impacted business sustainability intentions. Additionally, self-efficacy
demonstrated a moderating effect, strengthening the relationship between non-financial performance and

sustainability intentions.

Conclusions : This study highlights the critical role of entrepreneurial motivations, entrepreneurial spirit, and
background characteristics in shaping the business performance and sustainability intentions of women
entrepreneurs in small businesses. The findings emphasize that self-actualization and economic achievement
motivations, as well as proactivity and diverse experiences, are pivotal for achieving both financial and
non-financial success. Furthermore, the moderating effect of self-efficacy underscores its importance in
enhancing the relationship between non-financial performance and business sustainability intentions. These
results provide valuable insights for policymakers and practitioners to design targeted support programs that

foster entrepreneurship among women, enhance their self-efficacy, and promote sustainable business practices.

Keywords: Young Women Entrepreneurship, Women Entrepreneurs, Self-actualization Motivation, Economic Achievement
Motivation, Entrepreneurial Spirit, Background Characteristics, Financial Performance, Non-financial Perfor-

mance, Business Continuance Intention, Self-efficacy



