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A2 AN(Seria) F A7 M-S A (Noviee)F17F 2
EZ 2] Q (Portfolio) 3 7}e} T30 FoJslar Qe
Westhead, et. al.(2003)°] W=, AXZA7H= A 2
1 71Sde] HxR 7197Fe K3k, XEZE L F7te
Ale] ole] FA719E 93k AA7HE gujgich v
ANgA7he Ao Fabe FYE APe AR 49
star ook ESE 7S 9% g gAEA ] F2
TFE Fofal= Zow Aot AR B U AYAES
T 9nsl= Ao7 A3}

AZA7HE oM A APE T 71 A9 B
AR A E, A F)7 Aokl S3tE AAC|<E
T, T2 5)s 58k, 27 #e 7o) ddER 9
FxE4ss MAE AT 5 vk ogA 4" Z97H
e B AAeHEr) H3F5aL(Westhead, et al. 2005; Ha, et
al. 2010), AFA7181E W=7 E 23 (Gompers, et. al. 2010),
A $18-s #eEl8kal(Shepherd, et al. 2007), AEFARANE
A3 BFSH=(Zhang, 2011) & A AHE | g
oM A 7ER T o] -9l kil BaEglvk

Al WA zfoli= AHZE olofFink. shAwH
q7tel 540l 7199 Aol mX= w2 Adnk
AT A e ATelA A B
Jg FepHstE 7Y Aol A TS T
vebstth A7 ol AdAEE w94, A
2 ARg FAe] Ade afdo)a g ow ARRgEe
24 olF Y H4HE FIAZITHDelmar & Shane,
2006; Westhead, et al. 2003; Stuart & Abetti, 1990). Gompers et
al.2010)> Hx Aol dFst olF AFYA FFES
30%013, AlgF AdelA Adigt Aol AFDA 20%2]
BAEES Holn, At FYelAl HFdhe FES 18% TF
olgba Ae]a}% O, Westhead, et al(2003)& Ax7E171
719 wiE&F o] AFG7el vls) FosAl Aty EA st
1% itk ek AR SFadst 71948 el vAE

P o ALHT] o9y APxT)elwt Ao
AH% 207 A th(Parker, 2013).
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o7t FERY gEstaat o 71FoE aAA g
Faprt o3y wWoa -”U]—E}] SHh(Madsen & Desai,
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2003; Iacobucci, et al. 2004).

AAEEI Aot 9] oA A A o yolrt A7
g F7Ee] 54l wet Eeive Al AAE AL 9l
ok A Alel ARRoEE WAk A At 2ein
v A7 A37F U5 9lol(Bggers & Song, 2013; Bae, 2014)
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A 715 2 9)THRocha, et al. 2013; Chen, 2013).
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oyeiel Yl Tl Ofpt AFAT; CT FRXT WA Yo

_gyjr 2. & TE ZoA %‘ﬁx}ﬂ el 3473
#o] 9w %t‘g = 56702 oF 18.67%2] WA 7|o]

Al Ao Yelt) ol 71&9 A Fe AT
AN 2FEWT 435%, ALE 34%, LEo|Ao} 38%, T
49%, =290l 31% <] vl&d s g Axd ¢
0] ThH(Westhead, et. al. 2005). FH4&FdFr+ SES AFS
2 RS ASska 5470 71%d0] HHo

Halelth ot FHE ERIS W, 56719 AN Sl
1170(19.6%)2] 719°] ICT At diellA dES WA
4571(80.4%) 7192 22 AFelA ZH%}?;] st AMEA
% PO 4] Sl A9+ AFaela, 270(3.6%) 7140l 7]
Azt 1271(21.4%) 7191 A dHel vk &

3.2 YMEY A MY Ze| HEHH|

oldl el M= ICT Fx7] WAV ez A
I A el WAz e] Gl Aot A &
IgHTE 7 WA < 1>oA %*?j‘—f*éé HlaLskgivt. o2

o] I ®& o]Fo] EFdt=A F& YUt EA &
Fgste=A ofFgl dnke] FPAEE FTEFE 2
TAE ZARLY] ATt AR 719 AlolE Bkl
<E 1>oM A 17&?11% AHFA Thelle FEFLAR 2
Aol 7k EATHE AT = gl A A9 oF 285%
7b FEAst AR 7&%1 9] Aol 1 ngO] oF 8.6%E
A8 sttt ol BAFORE A Fodt FARA
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O%H%P?MH %%'“{101 B2 olfr= AL oldle WE
o] /\ oh:]_ /\]—?j
27k EAG A

g uEel Tl 393 ojele) B Akl @ BYshe
FTES A & Atk o] A% TERUIA 2 49 oY
wlEo] ohleh Fekel ofd 4 gl Aol ek ofn
Qo] B $ARA A olF TR Bl 3
ohuEE & Zoluk
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<E 1> o4 9 MEEY 7+ FHEM v|m
y= ol | aE | eSAR R | o
SSaH0i 0.2857 | 0.0861 | 4.2033 (0.0000) b
SSEAUHN) 350 3.05 0.7522 (0.4569)
AIXIZCloNEHaLe)) | 460 436 0.2112 (0.8329)
AR} 52.1 552 | -0.6307 (0.5287)
20! Bl 2 28 03 2.4398 (0.0153) -
o=t X2l 05 28 -1.6957 (0.0911) *
= <] 04 01 0.9511 (0.3424)
S gama | 195 | 172 | 05985 (0.5500)
00 ChE(7 1) 19.7 187 | 0.2390 (0.8113)
CHE(HL)) 3.1 3.1 -1.1928 (0.2339)
UZ +-Z4F. * p<0.10, ** p<0.05, *** p<0.01
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oA g TR FAA wp wEel Zow FAE
o s, WA oy AQl Ak xdo] HA ApgelA
AAsHE HlFo] wlg- w7 wiEe] o]2fgh xfolrt Az
JHE%oﬂ/q A JETFE mAAE= B Ao Hol \:]— ARz
Fole ek oy AuxEdde] s e
AR TR S Aol ALY AANFLY 12 TrJ

2) B BEG, AR, QoFE Al Fell dist AAlsk AR Jo & Kang(2015)E Fxsiet.

WYL HM11A M3ZT (5H452) 19



a5 o1 A7 SR (p-2h zgl
Q12T) 10.71 936 | 1.1644 (0.2452)
MRS AHAHHTHR) 658 383 26514 (0.0085)
MRS 20|2Y(HL) '123;12 519 | -0.5038 (0.6148)
FEAEe £ 1.43 123 | 20272 (0.0435) b
DER 450 435 | 1.3574 (0.1757)
X7} 4,07 411 | -0.3496 (0.7269)
iﬁ:ﬁ Clery 393 395 | -0.1445 (0.8852)
=0 Clxtel 366 370 | -0.2498 (0.8029)
Zn 354 34 0.8911 (0.3736)
CHERAUAL 364 319 | 27736 (0.0059) b
e %.@01% 0.02 003 | -0.4524 (0.6513)
;tg olgolst 0.11 0.01 3.8309 (0.0002)
ofztelEt 0.04 0.01 1.6208 (0.1061)
QUE 24, * p<0.10, ** p<0.05, ** p<0.01
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AXOZE gt otk FAR Pl gl Aol A
& ARl F oo AF4olgta & 4 ok Ed, ARAE
wlztek gk Al AMFATE%) N ARNFATF(1%) Tk
EUA, ol BAH R FosiAE Yok
02 <3 3> HX7|QQelA Fos g4l 3 d9&s
o lojA AMNFAT ARG ke AolE Hlwst Aojrt
WA Falgs FPolFE UF R&D, % R&D, 24 R&D
507 Yol A=Y, T 2% EFolA 90% 71k
=& HEE U R&DE FH8 3U%len, ¥F R&D, 9
- R&DE= ZHzE oF 23%, 15% AEZ 1 FeH|Eo] A 7
SGth =Ule] B2 A7 dEC] HAEEs UFelA F
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¥ 3>9 71EY vl FES AFold Mujag Ve 5
& AA g 7197 vlask FRo|tt vl s E

Tl DAA L 71, 24A FHa

}
T AU AR SREIt FATE Yers Ve ol
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E 75 veity dY 9] AgelA 3 WHEeke A
FA7H < 2=2YAT 9 (Overoptimism)y’ & Kol A9 A
A SHEA W (Ucbasaran, et al. 2010), A& A3dsh= A%
A7t Afele AHAE YHHoR 7| HT 9F Q)
& "k A B 01 E‘r’\] AfE WA & B
(Eggers & Song, 2013). 3FAI%E, o =u] AExAlA & <
AFA7E ARG 7 R 1H Qe HelE ¥ &l
Wol A7 AR 7150] 2389 sk k9l
& AXFeka Sl
<IE 3> oI Y MTEY 7 A Y HAES H(W
EE o | AF | EAR (-3 Zg
s LHSR&D 091 093 | -06255 (0.5821)
0:_;_ Z=R8D 023 023 | 00421 (09664)
2[=R’D 0.16 015 | 0.1694 (0.8656)
M7CH| 71s2es | 288 311 | -16624 (0.0975) | *
s S8l 1.16 121 | -0.1098 (0.9126)
35 S24 075 084 | -0.3843 (0.7010)
) A2eel 3.71 374 | -02777 (0.7814)
:ﬁ;ﬁ 7|0l 321 291 3.1902 (0.0016) b
20 Aol 329 322 | 07301 (0.4659)
=200l 295 268 | 21369 (00334) | =
5424 SAA 2679 | 1885 | 1.3297 (0.1846)
g HIZAl 1786 | 1393 | 0.7465 (0.4559)
A [ a=gs 4286 | 5123 | -1.1287 (0.2599)
qe | 33 0.18 009 | 1.8225 (0.0694) *
e 20| 0.18 010 | 1.6016 (0.1103)
8 | ogsyoina | 016 016 | 00921 (0.9267)
W T mmom | om | ose | 14265 0.1548)
QU 1-24F, * p<0.10, ** p<0.05, *** p<0.01
Eo <3 3> ICT WiIA719Y FYEdss vlusaled,
FHU &S T8l DAE T 3420 FHIA|, 2)H
T4 W FYIA, 3) 1R fIFoE o] eIt A
oS B3I 34 FYHIAY vE&S AAPF AL
ZY7F 26%, 18% 7J5=olm, BlEA wFe] HlE2 17%, 13%<!
gl v, HAAZE A9 glvketa Ee vlEo] 2%, 51%
of @9t} ARFATH AAFAT 2ol Y IA HE
AR Aol it ARAHoE A7 WAHIY F
Ak 7b7ke] o) 2] FHAATL ke Aow, I7b
A7 S5 UEHAY FLAAS X A7 AR
of nls FYAAE Az FEolgdn & QUrh $A
AEEANE F5 R&DL} SIFR&DE FHETH= HFo] 7
7t 25%, 15% el A3 AfgY a5 bl Sl A

o7} elad A} o]uﬂ/\]-%a]_q_

geow 7 fEYge] §HBE o e o

sttt
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ARt FHahe, AR/ BY FHL 41%2E Thh Yolr =
o] gtk olgst PYEUY Hol= FFAAY AS
FFE 10% ool Fofshrt. thel/lagte] 952
E7 16%% AY T
Ao Fela Sl e AT v W <E 4= A
B2)9S FAEITh oW AT mHA HFH 0T 85%9)
WA7190] ARALY FHE P Qed, TR &
FAe sFsteltt. AERTIE, VERTIEe B
FAE 9F FF o ks o

AaL, AA=Z o

xRz o | x| tEAR ey | T
N 0.68 0.80 -2.0390 (0.0423) **
olz{ 016 | 014 | 03284 (0.7428)
| 007 | 005 | 06665 (0.5056)
n0pE 020 | 009 | 24285 (00158) | *
ST 0.16 0.21 -0.8131 (0.4168)
pSl=hmEss 0.07 0.06 0.3981 (0.6909)
AE -2, * p<0.10, ** p<0.05, *** p<0.01
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A3t AAFY gholl AolE 2AD o vk WA, X}%XP
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AR Aol o w2 vlER R AuAds e A
O yepdth AR T 80%7F AaALTEE o
ANEA Bfolls 1 HFol 8% skl F 7 3F
of $AACR FoF 2olE Hola itk ANFATE A
TAERT dEmAY Al o 52 #AS 7R Ao
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AE& WAE] Y8 AAFDe] AoE FPse dyed
AFollA Fdxr1e] JTE AHS-SITH(Chen, 2013; Parker,
2013). SHAIYE AAx7]e] et AFHEE A 49 A
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A58l O (A4 Serial), FAMGTE AY A3 AT
B (Firstsize), &&do1F(Cofound), FHAIEE]  4(Market),
58 & A5 (Patent), FH-A QoI (Government), ANFAA ¢
% W7 o] F(Industry Change)E AHE-stt}

OP

<E 5> QY MIUBAES 98t Bifel I RS
- 255 S o EEHA
firstprofit 277 —1,005 —2,739 150,577
serial 300 0 0.18 0.39
cofound 300 0 0.12 0.33
firstsize 280 189,383 436,907 691,285
market 300 1 1.26 0.68
patent 300 1 2.38 525
government 300 1 0.85 0.36
industry_change 56 0 0.19 0.40
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o

Hap (Industry Change)L AF ol LA sk= E’E‘FO] 7] o
oll, o]F R = AMHY oA (Serial) ¥ o
ZARE AREFIT

4>
=1
ot
ot

4.2 2 FEM Z=

AFA gl Ay A F7]eo] O (Firstprofityol] A%
ol mAE AHE D34 (Ordinary Least Squares;
OLS) & FAatalon, 1 A= <t 6o EASIITE =
HHFR A7 ol (Serial), ilE%}?jOW(Cofouml), 217
At R (Firstsize), 52 A8 (Market), 531% <> (Patent),
A Yoy F-(Government) S AFE-3F3A T 5‘%}‘34 7} A el m|X]
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The Differences in Strategic Behaviors and Economic
Performances Between Serial and Novice Entrepreneurs*

Jo, Yuri*

Abstract

This study aims to empirically examine serial entrepreneurship in Korea. Using the ICT startups survey data, I compare serial
entrepreneurs with their novice counterparts in terms of business behaviors and performances. I found that serial entrepreneurs are more
likely than novice ones to co-found a business with other entrepreneurs, enter a market with relatively large assets and expand their
business into overseas market. They tend to put more importance on large-scale production and expansion strategy than first-time
entrepreneurs. They are more likely to cooperate with suppliers and customers but less likely with the governments. From their
experience of founding and operating businesses, the findings suggest that serial entrepeneurs are more market-oriented and more capable
of managing internal human relations and external network of supply chain. Consequently, serial entrepreneurs show stronger early

financial performance than novice entrepreneurs especially when they team up to found a business.

Keywords: Serial Entrepreneur, Novice Entrepreneur, ICT, Technology-based Startups
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