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<Figure 1> Research model
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<Table 1> Descriptive statistics and variable correlations

Variable Mean| SD | 1 2 3 4 5 6

1. log(Sales) 2.23(0.58

2. Firm age(in year) 3.16 {1.35 | 0.26™

3. log(Employees) 0.63|0.35|0.38***| 0.06

4. Entrepreneurial
experience

5. Same industry 0.69|0.46| 0.05 | 0.10 | 0.00 | -0.05

1.580.95 (0.32"**0.11% | 0.18*

6. Prior firm performance |2.44(0.61 | 0.16* | 0.00 | 0.03 |-0.12F |-0.01

7. Entrepreneurship
communities or_education

2.69(1.15|0.31**0.13t 0.13* |0.58"**| 0.06 | 0.03

Notes: A132, T <01, * p<0.05, ** p<0.01, *** p<0.001
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<Table 2>2] Model

(

Fays BA33 Model 32 A3
=3 = F243F 7119 Model 3914 A
FolabH ] W3l Adjusted R2E Felslo] 27
27t FAACE FoevbE AEetet oW Model 3914
Z7Vsk Adjusted R2& 0.121% p<0.0014 §-2Ju)dt Zow
LR T Model 20041 44t A ZAAFUE/ 25
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YA ook ot}t Model 394 FhAHA dist o8-S
Fst 4y, YA A Y(8=0.110, p<0.05) SAZ L
2 fFYstA veken FAAFUE/ES EYE(6

=0.142, p<0.001) E3F AFA71Y 3ol AR oot
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<Table 2> Three hierarchical regression analyses

Variables Model 1 | Model 2 | Model 3

Control variables

Firm age(in year) 0.100** 0.083* 0.058t

log(Employees) 0614 | 0.5277* | 0.361*
Independent variables

Entrepreneurial experience 0.110% -0.026

Same industry 0.157* 0.166*

Prior firm performance 0.041 0.040

Egttjr(t:a:ﬁrs:eurship communities or 0,042 0,020
Interaction terms

iEir;tll:fr;eneurial experience X Same 0.209*

Entrepreneurial experience X

Entrepreneurship communities or 0.142***

education
Adjusted R2 0.186 0.263 0.384
R2 change 0.077* | 0.121***
n 132 132 132

Notes: T p<0.1, * p<0.05, ** p<0.01, *** p<0.001
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Performance Drivers of Entrepreneurial Restarts

Bae, Young Im*

Abstract

This article investigates the effects of prior firm founding experience, prior firm's performance, same industry matters, entrepreneurship
communities or educations on subsequent firm performance. This study also explores whether same industry matters and entrepreneurship
communities or educations have interaction effects between entrepreneurial experience and subsequent firm performance. The results show
that prior firm founding experience and prior firm's performance have a positive effect on subsequent firm performance. The rest of
variables have no significant direct effects on firm performance. However, same industry matters and entrepreneurship communities or
educations have interaction effects of entrepreneurial experience on firm performance. Based on results of this empirical study, this study

draws some implications that entrepreneurs can become serial entrepreneurs and experience entrepreneurial success.

Keywords: Serial Entrepreneur, Entrepreneurial Experience, Experiential Learning, Business Performance
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