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Empirical Study of Financial Support Intention in the UAM Industry

- A TPB Perspective -
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ABSTRACT

This study empirically analyzed the intentions of corporate finance officers to provide
financial support for the Urban Air Mobility (UAM) industry, a representative nascent industry,
using the Theory of Planned Behavior (TPB). A survey was conducted among corporate finance
officers, and hypotheses were tested using Structural Equation Modeling (SEM). The study
analyzed the impact of TPB's core components—attitude, subjective norm, and perceived
behavioral control—on financial support intention. The results showed that subjective norm
and perceived behavioral control had a significant positive influence. This suggests that
feasibility and social expectations may play a more crucial role than personal attitudes in
financial support for nascent industries like UAM. This research offers practical implications for
building a financial ecosystem for the UAM industry and contributes to understanding the
financial support decision-making mechanisms in nascent industries.
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2 ZAAA o]HET ozt EF 2 &% T o5l
QojA & FAES 7KL JUekSilva et al., 2023).

UAM 4F19] 432 HlsliA= olagt AA1A, 71«
A, AB)A olfreE sidstal FRLL AuH|A AFA
A 3739 AAIEE AlFsks Aol S5, &
g5 A9 HsSHelectrification)@) o] a5
9] BEE ZAS T 5 U= EHE 5 S(Desai et
al., 2021)& B9l T34 oz 7]oft
= U Zolh
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(TRA, theory of reasoned action)°l X|ZtH W&
EA|(PCB, perceived behavioral control)E &5}
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s =t Ajzen and Driver, 1992), (La
Barbera and Ajzen, 2020).
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Fig. 1. Research model
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AmEolel STATA 182 B83lo] B4t

olF WA SUA B4, ZHY= that 7]

2tuHCronbach's Alpha) AlGE AESHE AER
AT} o) EHEFY HEFAS FRlZ flgt &<l
2 QQIEA(CFA, confirmatory factor analysis),
HEHoR AL FAA HdS HESH] sk
FZHAARY(SEM, structural equation model-

V. AEEA

E Ao AR EAAS o £
(Table 1).
% 21949 39 5 EAdol 154(70%), ©3/30]

Table 1. Characteristics of respondents(N=219)

Frequency| Percent

ek

i 154 70.32

o3 65 29.68
ik

20t 34 15.53

30t 66 30.14

40t 74 33.79

50t ~ 45 20.55
9]

A 43 19.63

i 29 13.24

LI R = 61 28.31

e 64 29.22

A ol 24 10.96
71desad 49

24 oJst 58 26.48

3~64 35 15.98

7~10¢ 44 20.09

11~144 45 20.55

156~ 37 16.89

658(0%) L2 9] vlgo] ¥ Jeldtt. ¥ &
= 200 3498(16%), 30t 6678(30%), 40th 74
(34%), 50t olAf 45" (21%)C2, E3] JF AFo
s Fojsi= 30tiet 409 HFo] AA 39}
9] 64%Z AAI5t0] Al ARZo] o] HPSS
Holzo} 2 AME 43%8(20%), tHElF 299
(13%), YA 618(28%), BoF 648(29%), 574
[AEE ol 24%(11%e=, FZHEHEARFHEYA,
=439 HlFo] oF 57%S AR5t 7|GEg AR
QAo 583 9T of= AYSo] AEA X
Ho] 92S BRIy otk 7|AFeAY TH 4%
Hg 7172 24 oluf 587(26%), 3~6'a 3578(16%),
7~109 4498(20%), 11~149 45H(21%), 154 o]
A 3781 7% 2 ThgsA Exsto], AYHE B
A7 ZyL Aol dgriso] ZFE It olgt
BE P 871 71998 "R B4 F
Hhgats, UAM ARio] digh F8X9 Q=g E4st
= o FE3 duds 7ok g

Agggole ndo] 24 ndg Hristr| 3
TZ(ATT), 22 FHEON), Ad= J5 SA(PBO),
193 5 =Bl vl 7HA A B g
=7 wdo] oigt #17 22l E4(CFA)S APt
t}. o] B42 ol24 wdo] A4 doJgjo] upt &
Fsl=A] #Qlek= H ARgHcHTable 2).

AR, o] A A+E AWEH, 7holAlF 7%
X*(38)=88.36 (p<0.001) Zdo| tjoj&fe} estA
AR FS-S UEPHAE, T2 H3e 2|5t 3
otsor & gt Qok. Mo ® RMSEAE
0.078 (90% CI: 0.057-0.099), CFI:= 0.974, TLI=
0.963, SRMRZ 0.0452 Uehdth Lutzoz
RMSEA7} 0.08 ©J3}, CFI®+ TLIZF 0.90 oXHZS
0.95 ©}A}), SRMR®] 0.08 ©oJslo]d F53t Ates
oujsiuz, B 7 ndl Hukzoz golgo] gig]
Fogt AP E HIvkal AT 4 Ut

A4, &4 149 nEshE ZF A M &4 A
®E it Z AioheA] 1T 4= gl 89l Fof
T2 BF AR {95k (p<0.001), == 0.7
opdY =2 #Z B o 8 At A BFE
Z Bhdotal QS ARt FAIF o R ol &7
AE= 0.838914 0.976, FH4 FH2 0.748°014
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Table 2. Confirmatory factor analysis of constraint: Items and loadings

Factor AVE CR Cronbach’s
loading a
Attitude (ATT) .840 | .932 .936
1. UAMARIOl dist S8R9 &2 Azttt 917"
2. UAM AKdol digt S8R9 &2 Adgo[t}. 976"
3. UAM 4ol digt S8R9 I7HIgddo] o] Hct. .838™
Subjective norm (SN) 785 | .871 .864
1. U9 S2ES U7l UAM Aol 28419 3le AL Foha AZd Aotk | .905™
2. U9] Ak W7t UAM 4o S-8A19 ok AL 52T Aol 836"
3. AAZE7IBEL UAM ARlo] S8AES & Aok, 748"
Perceived behavioral control (PBC) 560 | .781 .697
1. ths UAM 4110l thet 384198 o AH4lo] 9ick, 946~
2. UAM 4Rdoll digh S8R9 vl A8at 2473 g Stk 543"

3. U UAM Aigiel o 87494 3%
23T % 9.

}goﬂ EHE:’} }‘-]‘1_*1 OES)‘]' X] % 492***

Behavioral intention (BI)
1. U= UAM 4joll S-8A1¥9S & Aot
2. W= UAM 410 F8A19S & Aotk

903 | .959 944

945™
9517

Note: x*(38)=88.36 (p<0.001), x*/df<2.32, SRMR=.045, CFI=.974, TLI=.963, RMSEA=.078.

"p<0.10, ~p<0.05, < p<0.01.

0.905, B¥& QIE—L— 0.945914 0.9519] B=sE Q8
Ql HalgRe Xt tt XZkE = EA 24 A ®
% PBC22 PBC39] 891 FolFe thE A 3o H|g|

b 9 5 R, ol A el w4
52 275k d) glol T2 RS o] ke

T WS QuRitt

A, &4 o4l g AZZ(CR, construct
reliability) 2 B7I5t Z23), BE &R #4:9] AVE
(average variance extracted) 4] 0.50 ©°WF
(ATT=0.840, SN=0.785, PBC=0.560, BI=0.903)°=%
R} 453t 45 BEEE otk ol 24 A B
74 o &4 =0 oJsl S| A=Atk A
< vEhdch E3F i AIF=(CR) 42 ATT(0.932),
SN (0.871), BI(. 959) PBC(0.781)& ®% 0.70 oV
o7 =7 veht gt AREE Holrh

A, AZT= E4(Cronbach's Alpha) 23}, Bl
HE(ATDE 0.936, T4 48 HZ(SN)E 0.864,
PEoE HZBDE 0.9442 =2 3 dHHS H
gk 18u A7 s A AZ(PBO)= 0.697=,
BHEA FHA 712 0.700] ZHSARE iAW
A s Bt ol A7d Fs BA 58 TE=

o uA Agrgo] The widge] Bjs) Ao of
T 5 9leg RolFu, Y5 AT Aaw FE
B4 Hzo| A=ES M) 9t 27449l AEe
29} 440] Wy Hoz weltt mAgow, 7t
A W 719 APMIE R BAMoR $olsin
(p<0.001), & 4 A%E Ho] A7) Wg5o] Az
WA dwelo] glee e itk

4.3 8=

TR RG(SEMS &85 7H HS Bae
et 2o HF 239 JP= A xX(38)
=88.36(p<0.001), RMSEA=0.078 (90% CI: 0.057-
0.099), CFI=0.974, TLI=0. 963 SRMR=0.0452 1}
Ebgtt. 7oAl SAF2 fFoIstAlRl, RMSEAE 5
€ 71%<1 0.08 osto]m, CFIQ} TLI= 0.90 olde
Z % F531a, SRMR 94| 0.08 olstz 943t &
=S Hol, AvkHog wHo] Ajw gosicha
B 4 Atk

g, 34 19, A7 35 A ¥ e
2= TS #ESHE FRASE SOl BA A
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£ ofe} ZtHTable 3), (Fig. 2).

HI: B=7t 5 =) mAs JF

HE7l 35 Qo] mAle #ESHE ARASE
0.1372 YeRdtt. I3y z-3 1.75, p-3F 0.0802

L 0.0550 A4, o] Aik= BAZHCE &
oulstr] gkttt ol= S8V 7IdEE "R
UAM 41 S8A19e] digt =7t 8419 2=
AHHQ] FFE VAR S5 ARRL

H2: 794 ol 3% =] vA: 3%

F0 ol ¥% =] vXL BEoE A
= 0.2662% YEhgth -3k 2.37, p-%k 0.0182
R5E 0.0550 Bo} FAHCE Reuld ANE
g} ol WA o] YF oJ=o] FYH o
FL vk b 28 AXSHs Aol A%e]
2710260 FBA ol B =] 31 A=
o JYEL VAT %L ik o F8V1B
Ho) St AYA 5 g olsfEAES] S
AP AN GEFE B FEAL o FHol B8
S gL Hojzek

H3: A2t 5 BA7E BE Qo vjx= JF

A2 P5 BA7 Ws ol vA= #EshHE
AEASE 0.5042 UErth -3t 5.65, p#t
0.00002 f94= 0.055Htt Zof 5AZoZE 79
ojgt Aoz RISt ol A4 P BA F
5 9zo] AU JTFS vRtk= 7H H3E A
StA SEEstal Stk A9 271(0.504)= E4H
Al 71 W F A4 s 5AE Fe Q= 7
Z IFEE 7 A5 veidth o= VYEs
HEA7F UAM AHgoll tist 28 A19E Agsk= b
Aol AA9] 5 BA 7Fs/dol Higk <14lo] &

% 0.137*

Subjective
Norm

Perceived
behavioral
control

Fig. 2. Estimates of structural model
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It

£ d7E 28718 71938 BEAE) UAMAKY
of Tiet 38X el Y X 2L Bl
o 27] 919 AYPFo|2S B83tel, W]
P AL HE, FoA 7Y, A9 Y5 5AS
Hwsz st A7EEe gsi

24975, el paid AHae AR Yuix 7}
g AT o] wigslo] Aol A=} AXY
o Aejs) v ofeer 2

A, 7198 UAM 4k 28AL0] o
3 B @5 oz AgHel Soulet e v
A7) Fe Ao UERdth ol UAM ARlol digt
FAH B 257 9l4o] 384 A= 4 ol

Table 3. Result of the structual model and test of the hypotheses

Coefficient z-value Varignce Result
explained
H1. Attitude — Behavioral intention 0.137 1.75" .681 71Z¢
H2. Subjective norm — Behavioral intention 0.266 2.37" A=
H3. Percieved behavior control — Behavioral intention 0.504 5.65™ A=

Note: x%(38)=88.36 (p<0.001), x*/df~2.32, SRMR=.045, CFI=.974, TLI=.963, RMSEA=.078.

"p<0.10, " p<0.05.
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OJRA] %2 F Yo QuIRith. UAM AFd2 A
Z7] W gAel glon, 38 AY 2ol =2 ¢
3, E844(Ahn, 2021), A A% 5 ot 8%l
o] EltA oz 2hgsl7] wjiZo] =9 AHA] J7F
go| AgEY 4= ook Ee, 28 XY 2H Ig0)
A GgAe] Q1A HEET= 7|99 Fdou
& A =27t B A &8 TheAdE SR
(Nurchayati et al., 2024).

=4, 71998 SR UAM A S8Rl o
g 334 g0 UAM A F-841€ Qo) 37384
o|ar Foulgt FFE A= HoE EAE I
A 2 Qo] B4 = 3T 1 R 58
gt ERICIAL, & B)°l 1 B2 ofeA BHrsta
Z1hsk=Aloll gk Q1o g, ARR]A QtElo s ZRE]
o] 5 Yo IS £ 5 Uk =4 UAM 4HS
o digt 58 Alde] 58718 Wi E= 959 58
3t ol EARIERERE FHH R QIAE WFES
£ 71458894 58 AY 9=t 2o & Sl
22 HoFHAl Balushi, Locke and Boulanouar,
2018). UAM A199] A<, F79] 84 4, 8 7|
A= B4 181 ¥ 7e9 I 5 AEE 7
o} 7ol FAEY S8 BBA A guE A5t
sh= 9 7|98 AoltlHong, Park and Kim,
2023). o= &8 YA Al B8, AL B 56
713 5 583 8§RI19] 7|7t 284 = mxlt
= 48 7|1E A7 Aelr HelsltiMizruchi and
Stearns, 2001).
AR, 71958 SR UAM A S8Rl o
A7 P5 A= UAM 4 S8R Yxof 7+
T IFE vAe 8R10= SRIE]IH. AZH J
A= 7ikle]l B4 352 H3HoE #3Y &

Q:

o
(]

= 51} Aol gt 84 ks u|shH, o]
Y5 rint ofz} AA| POl AFHd
2 U]d 4 QItHConner and Armitage, 1998).
T8 SR o] A4S BAE Ho ikl Q1
Aoke BF FE Yurt gilElo] P2 I 4
QltHConner and McMillan, 1999). 7|4S8E A}
oflA Slo] UAM Atel thgt a6 Ald2 ESHAgdat
AY Feol & 2AHY 4 oH=E(Lamb, 2024),
(Goyal et al., 2018) BFAT 242 HQA3F AFAH
B A, A=) 713(A 1 AR, B AeE =
5] SAI 4= Aokl Q1A W, A =Tt s

Lo %9 o

0%

P42 Aot &3] UAM A2 71&9] B4, 4
Aol EAA, A B4 A4 7 o= sl
=8 @A BAS] ojgot w2 & Sl FE
o] & 4= QItiAhn, 2021), (Zheng, 2023). wahA]
=8 A9 A¥Z 0|1, 58AY FAE A
oA 9] golidE IAT & Qe FAIAR] HRio]
nEEojoRdt a7t Qink o]k A= A ZE FF
A =8 YAFEEl 7P AEtt dFES T
= 7€ I #HAY XK Koropp et al.,
2014).

npRato g2 B Ao A9} $&5ATE
< ot gty & A= UAM 4Rl o
o 719=8 A 58X1Y Ad=E AY
o 7|¥tste] EASk= o] 8% AR Al
th&at 22 FAE 7RI

HA o] A= 21999 &8A1Y BFAE W
& ASgsol29 A5E g Aow, AR
F Aol A #ESE Aok A2 e 58
SA|GE o 5] o]z EAlo[tHWestland, 2010). &
e gRke) 7k AT BAA Aol Al oblst
o, B4 P} Aate] A=k A|slE o]ojd 4= 9l
CTHWolf et al., 2013). webA FF AFolM= 22
o] HEE oty HEO| TS FHslo] AT
Aol A=|eE Fofof & Ao|t.

=, & A7 719a8ETAY S84 9
o 28 #F1 oy, APPsolE22qE A=}
AA 3% 719 Z(intention-behavior gap)S &%
5] Aol FEskal AthAjzen, 2020), (Gibson et
al., 2021). wetA FF Aolxls B Jrrt AA|
=8 AY F5oE olojA= o FIFE HA=
QIR QRI(cfl: HE A= Wiz} AA| AA| A, 2871
o UE A 9 232 Z23h)E ST 0R veEsto] £

A% " a7} ItkRex et al., 2015).
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