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Abstract This study aims to investigate the relationship between positive psychological capital and
entrepreneurial intention among middle—aged and elderly individuals who are interested in starting
their own business by focusing on the mediating effect of risk sensitivity and the moderating effect of
asset status. To accomplish the study’s objective, a questionnaire was administered to approximately
250 middle—aged and elderly people working in Seoul from December 1 to December 31, 2019.
Collected data were analyzed using SPSS 26.0. Specifically, frequency analysis and descriptive statistics
were conducted, and reliability of the constructs was assessed. Factor analysis was used to measure the
goodness of fit of the model developed. Finally, a structural equation model was established, and
analysis was conducted on the test of the hypotheses about the mediating, moderating, and adjusting
effects using the AMOS statistical package. The results revealed that positive psychological capital had
a positive impact on risk sensitivity, and the path analysis of self—efficacy and entrepreneurial intention
as well as resilience and entrepreneurial intention showed results of 0.042 and 0.026, respectively,
supporting mediating effects. In the causal relationship between positive psychological capital and
entrepreneurial intention, asset status acted as a moderator given that the chi square difference
between the models was 7.096. Thus, the findings provide implications for comprehensive training
programs to boost positive psychological capital and asset status in middle—aged and elderly individuals
who are preparing to establish their own business. Further studies are needed to cover broader
geographic areas and compare/analyze other variables associated with business startups.
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Fig. 1. Research model
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Table 1. General characteristics of the sample
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Division Article Frequency(N=232) percent Cumulative percentage
Male 141 60.8 60.8
Gender
Female 91 39.2 100.0
40 less than 30 12.9 12.9
Age 40~59 178 76.7 89.6
60 or more 24 10.4 100.0
below the high school 94 40.5 40.5
Education college graduate 123 53.0 93.5
graduate degree 15 6.5 100.0
less than 100 million won 52 22.4 224
100—299 million won 76 32.8 55.2
Asset Status 300—499 million won 60 25.9 81.0
700—699 million won 21 9.1 90.1
more than 700 million won 23 9.9 100.0
Table 2. Descriptive statistics
Division Minimum Maximum Mean Std
Self—efficacy 1.17 5.00 3.4023 .63925
Hope 1.00 5.00 3.4759 66718
Optimism 1.17 5.00 3.4892 .62013
Resiliency 1.33 5.00 3.5093 66434
Risk Sensitivity 1.50 5.00 3.3082 64244
Entrepreneurial Intention 1.00 5.00 2.6954 87762
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Table 3. Exploratory Factor Analysis and Reliability Test Results of Positive Psychological Capital

Observed Variable Questionnaire Item Self—efficacy Resiliency Optimism Hope
Self—efficacy 3 .806 241 .260 182

Self—efficacy 2 770 236 334 254

Self—effics Self—efficacy 5 730 182 .075 .347
Self—efficacy Self—efficacy 4 717 310 281 330
Self—efficacy 6 671 .326 143 291

Self—efficacy 1 651 281 410 215

Resiliency 3 .246 821 .247 .090

Resiliency 2 160 814 146 157

Resiliency Resil%ency 4 258 751 180 .166
Resiliency 5 .215 749 .230 270

Resiliency 6 .308 676 253 170

Resiliency 1 .186 .569 379 491

Optimism 4 .247 119 .800 .083

Optimism 5 .189 .339 .681 .323

Optimism Optimism 2 .304 .390 .656 321
Optimism 3 .343 .257 .607 .322

Optimism 1 167 .336 573 .389

Optimism 6 .209 .379 .543 418

Hope 5 .370 222 .283 .699

Hope 4 465 .237 .256 .664

Hope Hope 2 499 154 324 621
Hope 3 .403 241 .365 .620

Hope 1 471 283 262 612

Eigen Value 4.855 4.542 3.807 3.577

% of Variance 21.111 19.747 16.554 15.552
Cumulative % 21.111 40.858 57.412 72.964

Cronbach's a 928 913 .900 924

KMO / Bartlett Sphericity Test 956/0.000( 2 =4555.911, df=253)

Table 4. Exploratory factors and reliability analysis
results of Risk Sensitivity

Table 5. Exploratory Factor Analysis and Reliability
Analysis of Entrepreneurial Intention.

82;2323 Questionnaire Item Risk Sensitivity ?pjzgfed Questionnaire Item Ent{sgfgs;mal
Risk Sensitivity 2 .881 Entrepreneurial Intention 4 931
. . Risk Sensitivity 3 .863 Entrepreneurial Intention 3 913
Risk Sensitivity - ——— — - .
Risk Sensitivity 1 .825 Entrepreneurial | Entrepreneurial Intention 2 .894
Risk Sensitivity 4 811 Intention Entrepreneurial Intention 6 876
Eigen Value 2.859 Entrepreneurial Intention 5 .870
% of Variance 71.485 Entrepreneurial Intention 1 817
Cumulative % 71.485 Eigen Value 4.692
Cronbach's a .866 % of Variance 78.196
.. .814/0.000( y>=440.407, Cumulative % 78.196
KMO / Bartlett Sphericity Test dfi<6) Cronbach's @ o1l
. . . .892/0.000( x?=1415.4
KMO / Bartlett Sphericity Test 81, délS)
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p<0.01 FF=ollA frefatalnt. 2F 7371 d ] Bii=
Z(AVE)#} /g Alges A7) as7he 07783 0.933,
3|2 0.7839}F 0.935, Y#T=2]5= 0.7977} 0.9402, &
A2 0.738% 0.918, AF FH7d-L 0.7487 0.922,
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Table 6. Convergent validity test results

. . . Unstandardized Factor Error Construct
Variable Questionnaire Item Coefficients S.E. CR. Loading Variance AVE Reliability
Risk Sensitivity 1 1 0.759 0.262
Risk Risk Sensitivity 2 1.276 0.097 13.168 0.857 0.224 748 992
Sensitivity Risk Sensitivity 3 1.079 0.086 12.512 0.815 0.165 ’ ’
Risk Sensitivity 4 0.955 0.087 10.921 0.719 0.19
Self—Efficacy 1 1 0.801 0.182
Self—Efficacy 3 1.069 0.073 14.642 0.841 0.181
Self—Effi = 778 1933
S Seli—Efficacy 4 1.149 0.071 | 16.145 0.903 0.227
Self—Efficacy 6 0.963 0.077 12.56 0.75 0.186
Entrepreneurial Intention 1 1 0.832 0.256
Entrepreneur Entrepreneurial Intention 2 1.067 0.06 17.646 0.905 0.239 305 943
ial Intention Entrepreneurial Intention 3 1.124 0.063 17.87 0.913 0.157 o0 ’
Entrepreneurial Intention 4 1.084 0.066 16.406 0.866 0.099
Hope 1 1 0.852 0.165
H 3 0.926 0.058 16.084 0.839 0.163
Hope ope 783 935
Hope 4 0.974 0.058 16.733 0.859 0.29
Hope 5 0.935 0.061 15.338 0.815 0.169
Optimism 2 1 0.883 0.151
.. Optimism 3 0.872 0.057 15.22 0.801 0.162
797 1940
Optimism Optimism 4 0.762 0.065 | 11.647 0.672 0.198
Optimism 5 0.843 0.056 14.936 0.792 0.126
Resiliency 2 1 0.771 0.312
.. Resiliency 3 1.108 0.079 13.967 0.867 0.188
Resil 738 918
estency Resiliency 4 1.049 0.08 | 13.037 0.816 0.187
Resiliency 5 1.046 0.078 13.429 0.837 0.278
Table 7. Discriminant Validity Test Results
Observed Variable Self—efficacy Hope Optimism Resiliency Risk Sensitivity Entreprenfeurla
1 Intention
Self—efficacy .882
Hope .803 .885
Optimism .705 741 .893
Resiliency 628 .600 624 .859
Risk Sensitivity .643 .606 .594 .545 .865
Entrepreneurial Intention 470 434 .381 A79 533 .897
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Table 8. Research Model Fit Test Results

Goodness—Of—Fit Indices Reference value Measure
CMIN(d.f., p) p>.05 384.385(237, p=.000)
RMR .05 or less .034
Absolute Fit Indices GFI -9 or more .886
0.1 or less usually
RMSEA .08 or less good .050
.05 or less excellent
NFI 9 or more 917
I tal RFI 9 or more 905
ncrementa
Fit Index IFT .9 or more 968
TLI .9 or more .963
CFI 9 or more .968
Parsimonious Fit AGFI .9 or more 0,853
Index ACI The lower between the two models, the better 510.386
Table 9. The Effect of Positive Psychological on Risk Sensitivity
o . . Path
Division Path Direction - S.E. C.R. p—Value Results
Coefficient
H1 Self—efficacy — Risk Sensitivity + 0.349 0.154 2.275 0.023 Accept
H2 Hope — Risk Sensitivity + 0.103 0.143 0.724 0.469 Reject
H3 Optimism — Risk Sensitivity + 0.112 1.02 0.455 0.308 Reject
H4 Resiliency — Risk Sensitivity + 0.177 2.282 2.492 0.023 Accept
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Table 10. The Effect of Risk Sensitivity on the Will to Start a Business
Division Path Direction | Path Coefficient S.E. C.R. p—Value Results
H5 Risk Sensitivity — Entrepreneurial Intention + 0.765 0.101 7.556 sk Accept
#xxp<(.01
Table 11. Results of the mediating effects significance test of Risk Sensitivity
Division Path Direct Indirect effect md‘lre-cF effect Results
effect significance
Self—efficacy — Risk Sensitivity — Entrepreneurial Intention - 0.363*0.606= 0.220 0.042 Accept
16 Hope — Risk Sensitivity — Entrepreneurial Intention - 0.125*%0.606= 0.076 0.487 Reject
Optimism — Risk Sensitivity — Entrepreneurial Intention - 0.135%0.606= 0.082 0.617 Reject
Resiliency — Risk Sensitivity — Entrepreneurial Intention - 0.205*%0.606= 0.124 0.026 Accept
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Table 12. Result of adjustment effect test of asset condition

Group of Less Than 300 Million Won

Group of Over 300 Million Won

Division Path - - Results
Estimate S.E. C.R. P Estimate S.E. C.R. P
Risk Sensitivity 0.627 0.115 5.43 - 1.240 0202 | 0202 | e
N
H7 Accept

Entrepreneurial
Intention

Free Model(CMIN=1727.965 d.f.=480), Constraint Model(CMIN=1735.476, d.f.=481)

#xxp<(0.01
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