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Abstract In academia, lots of startup—related research are conducted to improve startup performance.
Most of them are concerned with entrepreneur characteristics, capabilities, and entrepreneurship. In
particular, self—efficacy of enterpreneur is emphasized to improve startup performance in addition to
entrepreneurial capabilities. Thus, the main research objectives of this study are as follows. First, the
impact of entrepreneur characteristics is investigated on self—efficacy and startup performance. Second,
the moderating effects of business experience prior to startup and entrepreneurship education are
analyzed between entrepreneur characteristics and self—efficacy. Finally, managerial strategies are
suggested to maximize startup performance via self—efficacy. 274 samples were collected from
independent startups. The proposed research model and 17 hypotheses were verified with structural
equation modeling techenique. The empirical findings are as follows. First, psychological characteristics
such as achievement desire and risk tolerance positively influenced on self—efficacy. Second, business
experience prior to startup showed significant moderating effects on self—efficacy with technological
and marketing capabilities. and entrepreneurship education. Third, entrepreneurship education showed
significant moderating effects on self—efficacy with achievement desire, risk tolerance, technological
and marketing capabilities.
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Table 1. Confirmatory Factor Analysis

Construct GFI AGFI RMR NFI b's df )
Achievement desire 937 687 .045 .939 38.189 2 .000
Risk sensitivity 971 792 .041 .924 20.954 3 .000
Organizational Management ability .955 1922 .049 911 11.939 3 .000
Technical ability .936 .910 .051 .904 84.634 2 .000
Marketing ability 937 .802 .044 919 34.998 4 .000
Self—Efficacy .902 .899 .045 .894 66.833 4 .000
Financial performance 911 1907 .042 912 22.332 3 .000
Non—financial performance 934 916 048 1938 34.821 3 .000
S e SAUEe) UFERAI W By R4S
able 2. Convergent Validity _ L -
AN, AFEFS AN 45 54
Construct CR AVE g_%_o/] QC]']/\E’] XJE% o U]%}l‘:— Zﬂoi o e -ﬂﬁﬁ 7H1Y§
Achievement desire 792 .664 /}lﬂE(CR)Q} Eg ﬁ%ﬂ'—i’*%(AVE %)\__o_ 51'?_]0]—93\
Risk sensitivity .819 602
E— A A BE T NEES] A AER(CR)E BT
rganizationa -
o 71 501 o > =
Management ability 15 50 0.7014 o, HAEAEEE(AVE)ZES 0.5~0.719] X =
Technical ability 772 031 E_O]J—’_ 3}1\01 @%E}%‘é 2 —,EO]'.J_ 9\)]\]457_ 33]_ o}]\q_.
Marketing ability 821 607 Ll\j/]jl f&%ﬂ%@% Hi = ?**7HL 1;_ {Pﬂ 5(]—0]
Self—Efficacy 793 562 B
— & Hehll= BEE ulehs slos FAM s Wit
Financial performance .828 706 o .
BAFEAVDR] FBAT AF gt F 4
ek ol gl Ao ¥ 5 gt 1 Az 9

of fit Index; 20.9), AGFI(Adjusted Goodness of fit
Index; >=0.9), NFI(Normal Fit Index; =0.9),
CFI(Comparative Fit Index; >0.9), RMR(Root Mean
Square Residual; <0.05), RMSEA(Root Mean Square
Error of Approximation; <0.05) < ©o]&3}3it}
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O = AAF A %1—_1,:_ 45%_% qu_zrj—_/ 9}1\
Table 3. Correlation and Discriminant Validity
Achievement Risk Organizational Technical Marketing Self— Businessl
Construct . . Management o o .
desire sensitivity ability ability ability Efficacy performance
Achievement desire (.664)
Risk sensitivity 278 (.602)
Organizational Management ability 459 .389 (.501)
Technical ability 115 254 418 (.531)
Marketing ability .292 .283 426 136 (.607)
Self—Efficacy 497 .606 .608 465 .580 (.562)
Businessl performance .165 419 444 319 .3565 .o77 (.706)

%) Values in () indicate AVE.
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Eolr}, dnbyg o g FElFAd) IEEAdo] 7 Table 5. Result of Hypothesisl Test
ngsolo} FRATENA ) Sl h5ai, o) o
AR BN o8 aQRAS SUSEA B | P el (@R | P Resul
ent
Do]'}\é] o] "l?_]_ 01, %T"i‘)\‘_‘l’?&ﬁo};ﬁq = o'% %3H od:rLEL 1-1 égl}lfif;;car?f;ctydesire - 114 3.491 000 accept
& 5l 27 ASBEAO aalod oelik
Joll gk A HEEAS sk o Risk sensitivity—
- - - - SRS TR 312 4.879 .000 | accept
Arngel AgEs dohusl Ash x2 df, p, Selt-ficacy
Organizational
XZ/df, RMR, RMSEA, GFL AGFL NFL CFI X]‘{[:%‘ /\]- 1-3 [Management ability —| .096 0.746 455 reject
= 3 Ay = - - Self—Efficacy
SR 14 |Lechnical ability= 217 | 3.839 | .000 | accept
A= kell thdle] wheaton et al. (1977)2 x2/df= 5 Self ~Pfficacy
_ 1 il N . § 1-5 |Marketing ability™ 319 | 5.079 | .000 | accept
olabH 838 whahe, 3 o|std gk RullE weket Self—Efficacy ' ' ' P
= 9lthar §+132[40], Brown and Cudeck(1993)2
o A|EEe AR, A% Qo] 217} frojg

RMR3¥} RMSEA®] thate] 0.05 o]ahd ufg- =3t
o], 0.08 o]shd =g B, 0.1 o]ehd K
A= dekst ¢ rkar SHATH AL 2 AR HiE)
STEARREEA A3} x2 32 49.055, df(AHFE)E 5,
x2/df(HA By AFE) g2 3.8112 YES o,
RMR-& 0.046, RMSEA= 0.048, GFI&= 0.955% e}
Wil AGFIE 0.749, NFI= 0.941 % Urebgtt), o]2] 3k
AT A= AFEH Y JFLsE WFHA = 750 o]
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Table 4. Covariance Structure Analysis

Model x? df D x¥/df RMR

49.055 5 .000 9.811 046

Research RMSEA | GFI | AGFI NFI CFI
Model

048 955 | 749 941 945

4.41 712 19 A=
7 18 B4R Sdo] A s lel ofmst 43
B4 A% Fate) 54 5 A4 2
%, AFEToh 919 AN EsRl B(+)9] 9
n) 2= Aoz soteg). BEH BEA F 7%
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Table 6. Result of Hypothesis2 Test

Hypoth Path Path 1Ry | P | Result
esis coefficient
g—1 | Sell-Efficacy = 931 | 10.22 | .000 | accept
Financial performance
Self—Efficacy—
2-2 Non—financial .948 9.102 | .000 accept
performance
4.4.3 714 39 A=
7 38 A A AT A Adasol A 5
235} A7) EsE 7F] o] YEAE Bl Anast
gt FPus s 2AAF

A R el a} A opr el o] Flo] A~ o] afo]E ropEo
=24 dayte] 75 RISt Fho] o] Afo]
7} 3.84 o] o= Aol 7} ol g el =4
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T3} 9IS Aolel= 71 3—4, 7Md 3-51to] Flo] A
o] xjo|7} 247} 5,216, 4.634% FolE|o] 7}Ao] AelE
AaL, Y] 7P ELS BE Jlo] o] Fho] 3.84 o3}
oAU BAIA o] s FHEA X3l 717Uk

w3k Fduso] FAAt 5493 A aedtel 24E
W7} J=AE FRlalE Ay} 7 3-6, 71 3-7, 71
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Table 7. Result of Hypothesis3 Test

Verification of the moderating Experienced Not experienced _ )
effect on Experience in Business (n=148) (n=126) Unconstraine | Constrained
— — d Model Model x2 Result
Hypot an CR ath CR X2 x2 (df=1)
hesis Path coelflftlme (t—value) coeiftlcle (t—value) (df=470) (df=471)
3-1 éChieveme“t desire = | 16 1.532° 0.056 0.515" 872.685 875.174 2.489 reject
elf—Efficacy
3y | Risk sensitivity = 0.318 2.491% 0.29 4,304 872.685 873.969 1.284 reject
Self—Efficacy
Organizational
3-3 Management ability — 0.237 1.397 —0.076 —0.394 872.685 873.803 1.118 reject
Self—Efficacy
34 | Technical ability= 0.291 2.912" 0.155 2.428" 872.685 877.901 5.216 accept
Self—Efficacy
_ Marketing ability— - - o
3-5 Sell—Efficacy 0.395 3.435 0.246 3.588 872.685 877.322 4.637 accept
Verification of the moderat?ng Educated Not educated
effect on Entrepreneurship (n=81) (n=219) Unconstraine | Constrained
Education = =
d Model Model x2 R
— esult
Path Path X2 X2 (df=1)
Hypot Path coefficie LR coefficie C (df=470) (df=471)
hesis - (t—value) - (t—value)
36 | Achievement desire = | |y 1.208° 0.103 0.878" 867.566 872.41 4.844 accept
Self—Efficacy
37 | Risk sensitivity = 0.346 4528 0.268 1.998" 867.566 872.152 4.586 accept
Self—Efficacy
Organizational
3-8 Management ability — 0.057 0.284 0.016 0.111 867.566 869.548 1.982 reject
Self—Efficacy
_ Technical ability— P - .
3-9 Self—Efficacy 0.429 3.501 0.156 2.183 867.566 873.064 5.498 accept
3-10 g/[arkeﬁ“.g ability= 0.411 3.1347 0.294 3.916™ 867.566 873.883 6.317 accept
Self—Efficacy
5. A% o wplE 5 W 716 o] eE Av|EE
o} A4 Foba), el 20 B 2
Bl o ATEAS AU S4ol AlaSE  F AUE F0s ke A o] S8 278
o ggae] olm@ B TSt FY A AT B8e) R s JE Aol 24 sHe
AR} FPuso] FdAt 5T Alasel disk &= ATl S vHvkar Bokot AlelA Wl =
et JdeEAE ERlEH AL 3= Blolth o]F flsll  ZlEestde BAVE fle Ao® FlEglh
oled nRe AP F AT R 0 ANE AHAL Wb FUAE AAGTE 99 2Rl 1, )
AFAE B BEE dslen B W & 5l oI Sk s Imsel s
[okstH o Zo AA FAL o] thA] ATl T A GEFS HA|7]
A, FAR 54 T AEA 5420 BH S0 91F 2ol FHxR= A $ HEE GAs] &l =48
e A EEel A+ Aol Pz ACT T = o9 71% @ uhAE AS 253 Qlojof A&
HERen, #A EA Fol= 74 s8I viAY s3] mokHAl Hof o] AleA] QEE Qs B
sERo] Arlasgel 408l Ggol Y= Aoz W 9 ARk woparka @ & rk.
ZE A ol FAH(2013), W=3H(2015)9] A 2 =A, A A AT AR A WS o)l gk &=
el JR|sh=d] A 2l EH?l SAdE S8yl A a9E GlalE Ay A A AT AL 714
AeiAE FhAre] AEd 54 AAET e 918 A5 8 AR w9l diEix] 2d gt e Ao
Aol =&TE Arjasito]l HoAA Ha, ol & WIHEAL, G AHET, A, V=4
Aol 24 e vATH1s 4] B B4 59, vbIE Sl o) 2AEN Q= Aow
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STk o= Alskd(2018)9] A7 Aok AR, AR TEe dES o e AT ] wEE gL
] ARNA S0 wiet A aeae) At vE 24 Rt A} e Sdisk A 5 e Aotk
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