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Aiken

2

65
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M1

M2

M5

M3\

(beta =0.199 p <0.01)

M4
M2

Table 2 Regression of prior entrepreneurial failure tightHoose culture and the choice of entrepreneurship

EC
M1 M2 M3 M4 M5
vop 0.014 27%%* 0.013 5*** 0.013 6*** 0.017 1*%* 0.017 2**
(0.003 13) (0.003 13) (0.003 12) (0.003 15) (0.003 15)
UNE -0.010 2*** -0.009 68*** -0.009 61 *** -0.011 2%** -0.011 1%
(0.001 23) (0.001 23) (0.001 23) (0.001 24) (0.001 24)
W 0.110*** 0.110%** 0.113*** 0.118*** 0.118**
(0.014 1) (0.014 1) (0.014 1) (0.014 2) (0.014 2)
or 0.004 46~ 0.003 69" 0.004 75 -0.015 1 *** -0.015 5%
(0.002 17) (0.002 17) (0.002 18) (0.003 37) (0.003 38)
o —0.293 *** -0.286"** -0.291 *** ~0.28]1 *** ~0.282 %"
(0.0139) (0.013 9) (0.014 0) (0.014 1) (0.014 1)
. 0.009 37 *** 0.009 37 *** 0.009 38 *** 0.009 22*** 0.009 21 ***
(0.000 259) (0.000 259) (0.000 259) (0.000 260) (0.000 260)
oxp —0.259 %" ~0.259 *** —0.258 %" —0.243 %% —0.243 %"
(0.007 36) (0.007 37) (0.007 37) (0.007 42) (0.007 42)
e 0.234 %% 0.233*** 0.234 %% 0.219*** 0.219***
(0.004 45) (0.004 45) (0.004 45) (0.004 49) (0.004 49)
LU -0.006 53 -0.006 95" ~0.006 94 | —0.008 65*** | -0.008 65***
(0.003 24) (0.003 24) (0.003 24) (0.003 26) (0.003 26)
o 0. 199 *** 0. 458 *** 0. 486 *** 0.228 ™
(0.017 1) (0.058 0) (0.061 3) (0.107)
- -0.038 8*** —0.044 47 -0.004 00
(0.008 38) (0.008 43) (0.0159)
GEN 0.293 *** 0.294 ***
(0.006 96) (0.006 97)
E— -0.033 3 0.329 ***
(0.036 6) (0.127)
CEN w CT 0.026 7*** 0.027 8***
(0.004 09) (0.004 11)
EF x CT x GEN ~0-05597
(0.018 7)
X 8 394. 40" 8 525.78*** 8 547.327%* 10 388.74*** | 10 397.63***
R? 0.048 5 0.049 2 0.049 4 0.060 0 0.060 0
306 020 306 020 306 020 305 953 305 953
DY p<0.01 ** p<0.05 ¢ p<0.1;
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Table 3 Regression of prior entrepreneurial failure institutional environment and the choice of entrepreneurship
EC
Ml M2 M3 M4 M5
0.014 27 0.013 57 0.014 7% 0.018 27** 0.018 27**
POP
(0.003 13) (0.003 13) (0.003 13) (0.003 15) (0.003 15)
-0.010 2*** -0.009 68 *** -0. 009 95 *** -0.011 3*** -0.011 3%
UNE
(0.001 23) (0.001 23) (0.001 23) (0.001 24) (0.001 24)
0. 110™** 0. 110 0. 108 *** 0. 050 8 *** 0.051 7°*
IN
(0.014 1) (0.014 1) (0.014 1) (0.015 6) (0.015 6)
0.004 46 0.003 69" 0.004 13* 0. 001 57 0. 001 58
CcT
(0.002 17) (0.002 17) (0.002 17) (0.002 19) (0.002 19)
-0.293*** -0.286" -0.293 7 -0.293 7 -0.293 7
CNI
(0.0139) (0.0139) (0.014 0) (0.014 0) (0.014 0)
0. 009 37 *** 0. 009 37 *** 0. 009 35*** 0. 009 22 *** 0. 009 22 ***
AGE
(0.000 259) (0.000 259) (0.000 259) (0. 000 260) (0.000 260)
-0.259 -0.259 7" -0.258 7" -0.2427%* -0. 2427
EXP
(0.007 36) (0.007 37) (0.007 37) (0.007 43) (0.007 43)
0. 234" 0.233 7 0.234 7% 0.219*** 0.219***
INC
(0.004 45) (0.004 45) (0.004 45) (0.004 49) (0.004 49)
-0.006 53 ™ -0.006 95" -0.007 177 -0.008 16™ | -0.008 16 ™
EDU
(0.003 24) (0.003 24) (0.003 24) (0.003 26) (0.003 26)
0. 199 *** 0.253*** 0.230*** 0.222***
EF
(0.017 1) (0.0179) (0.030 8) (0.0323)
0. 200 *** 0. 183 7% 0. 1547
EF x IN
(0.0230) (0.023 1) (0.040 0)
0. 299 *** 0. 299 ***
GEN
(0.007 01) (0.007 01)
-0.0159 -0.004 46
GEN x EF
(0.036 5) (0.0389)
0. 118*** 0. 1177
IN x GEN
(0.0122) (0.012 3)
0.042 5
EF x IN x GEN
(0.048 9)
b 8 394. 40 8 525.78 8 602.26*** 10 485. 83 *** 10 486. 58 ***
R? 0.048 5 0.049 2 0.049 7 0. 060 6 0. 060 6
306 020 306 020 306 020 305 953 305 953
D p<0.01 *F p<0.05 " p<O.1;
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Table 4 Regression of prior entrepreneurial failure tightHoose culture and the choice of entrepreneurship with PSM

EC
Ml M2 M3 M4
-0.013 6*** -0.013 6 -0.013 3% -0.013 3%
ror (0.003 8) (0.003 8) (0.003 8) (0.003 8)
r -0.012 0*** -0.012 1% -0.012 2%** -0.012 2%**
one (0.001 4) (0.001 4) (0.001 4) (0.001 4)
-0. 113 *** -0, 113*** -0. 113%** -0.113***
]N (0.015 4) (0.015 4) (0.015 4) (0.015 4)
0.010 3*** 0.010 2*** -0.006 23 -0. 006 84
“r (0.002 69) (0.002 72) (0.028 3) (0.028 7)
, -0.071 9™ -0.072 0*** ~0.071 1% -0.071 1%
N (0.015 7) (0.015 7) (0.015 7) (0.015 7)
) 0.010 3*** 0.010 3*** 0.010 4 *** 0.010 4 ***
1o (0.000 3) (0.000 3) (0.000 3) (0.000 3)
0. 159 *** 0. 159 *** 0. 191 *** 0. 191 ***
e (0.020 0) (0.020 0) (0.020 4) (0.020 4)
0.210*** 0.210*** 0.210*** 0.210***
e (0.005 6) (0.005 6) (0.005 6) (0.005 6)
-0.0010 -0.001 0 -0.001 4 -0.001 4
wy (0.004 1) (0.004 1) (0.0041 ) (0.004 1)
- 0.241*** 0.241 *** 0.192" 0.194"
H (0.009 6) (0.009 6) (0.110) (0.110)
-0.019 1*** -0.022 3*** -0.010 6***
Frer (0.005 4) (0.005 4) (0.005 5)
] 0. 427 *** 0. 427 ***
- (0.0517) (0.0517)
) -0.049 1 -0.047 8
CENXEE (0.110) (0.111)
0.016 1 0.016 7
CEN et (0.028 4) (0.028 7)
s
EF x CT x GEN “0-0%
(0.006 3)
X 3 588. 93 *** 3 599. 06 *** 3 668. 46 *** 3 668. 48 ***
R? 0.034 4 0.034 8 0.035 2 0.0352
153 839 153 839 153 839 153 839

D p<0.01

*p<0.05 * p<O.1;
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Table 5 Regression of prior entrepreneurial failure institutional environment and the choice of entrepreneurship with PSM

EC
Ml M2 M3 M4
-0.013 6% -0.013 0*** -0.012 §*** -0.012 §***
POP
(0.003 8) (0.003 8) (0.003 8) (0.003 8)
-0.012 0*** —0.011 9*** ~0.011 9*** -0.011 9***
UNE
(0.001 4) (0.001 4) (0.001 4) (0.001 4)
-0. 113 -0.059 0*** -0.217** —0.246***
IN
(0.015 4) (0.016 1) (0.074 9) (0.087 5)
0.010 3 *** 0.011 0*** 0.010 6*** 0.010 6***
cT
(0.002 6) (0.002 6) (0.002 6) (0.002 6)
-0.071 9*** -0. 070 6*** -0. 069 §*** -0.069 7%
CNI
(0.015 7) (0.015 7) (0.015 7) (0.015 7)
0.010 37*** 0.010 1 *** 0.010 2*** 0.010 2%
AGE
(0. 000 3) (0. 000 3) (0.000 3) (0.000 3)
0. 159 0 *** 0. 151 2% 0. 181 0*** 0.181 1***
EXP
(0.020 0) (0.020 0) (0.020 4) (0.020 4)
0.210*** 0.211 *** 0. 211 %% 0.211 %%
INC
(0.005 6) (0. 005 6) (0.005 6) (0.005 6)
-0.001 0 -0.000 9 -0.001 1 -0.001 1
EDU
(0.004 1) (0.004 1) (0.004 1) (0.004 1)
0. 241 *** 0. 255 *** 0.259** 0.236 "
EF
(0. 009 6) (0. 009 8) (0.113 0) (0.117 0)
0. 206 *** 0.206 *** 0.104
EF x IN
(0.017 3) (0.017 3) (0.162)
0. 446 *%* 0. 440
GEN
(0.053 8) (0.053 2)
0.159 ™ 0.152™*
GEN x EF
(0.073 8) (0.074 6)
0. 003 95 -0.019 0
IN x GEN
(0.113) (0.117)
-0.103
EF x IN x GEN
(0.163)
X 3 588.93 *** 3 729. 30 %% 3 812.91 % 3 813.31 %%
R? 0.034 4 0.035 8 0.036 6 0.036 6
153 839 153 839 153 839 153 839

* p<0.05 " p<0.1;
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Which venture losers are more likely to start again?
—A cross-national comparative research from tightdoose culture and institu—
tional environment perspective

YANG Xue-ru' YE Wen-ping” YU Xiaosu® LI Xin-chun® SU Xiao-hua’

1. College of Economic and Management South China Agriculture University Guangzhou 510642 China,
2. School of Management Jinan University Guangzhou 510632 China;

3. School of Management Shanghai University Shanghai 200444 China;

4. Sun Yat-sen Business School Sun Yat-sen University Guangzhou 510275 China

Abstract: It is widely acknowledged that there is a high failure rate of entrepreneurship across the world. Al-
though entrepreneurial failure brings emotional and financial costs for entrepreneurs such experiences also
provide them with unique entrepreneurial learning opportunities. Thus a key factor to reduce social costs of
entrepreneurship is to activate venture losers’ passion of persisting in their entrepreneurial endeavor. Using
306 020 samples selected from three panel databases including GEM the World Bank and the Gelfand the
current study investigates the impact of entrepreneurs’ prior entrepreneurial failure experience on the choice of
entrepreneurship across different countries with different cultural and institutional environments. It is found
that compared with entrepreneurs without failure experiences entrepreneurs with prior entrepreneurial failure
experiences are more likely to start entrepreneurship again. Such relationship is further amplified in countries
with a looser culture and superior institutional environment. A three-way interaction among gender culture
and prior entrepreneurial failure is identified which implies female entrepreneurs are more likely to restart en—
trepreneurship in countries with a looser culture. Our study embedded gender differences into entrepreneurial
failure analysis thereby extending prior studies from the perspective of culture and institutional environment.

Key words: entrepreneurial failure; tightdoose culture; institutional environment; female entrepreneurship;

entrepreneurial decision



