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Abstract 
Entering the world of entrepreneurship is challenging, demanding and characterized with high 
levels of unexpected risk. This should not be so, especially not for energetic, creative and 
success-oriented individuals who aim at becoming owners of several business ventures. 
Purpose of this paper is to ease the transition of becoming serial entrepreneurs for these kind 
of individuals in order to better understand in what kind of serial entrepreneur profile they fall 
into and what is the most appropriate process for evaluating new venture opportunity 
considering their current capabilities, experience and resources. Sample used in this study is 
comprised of four serial entrepreneurs operating in different industry contexts. The study 
involved a series of in-depth interviews as the basis for the qualitative research on target case 
studies. The evidence indicates that serial entrepreneurs use a six-step process while analyzing 
new venture opportunity. Process is comprised of information gathering, external and internal 
environment assessment, operational analysis, analysis of financial requirements, and building 
a fit between internal operations and demand of the customers. Moreover, key differences 
between serial entrepreneurs’ investment profiles arise from the amount of initial capital 
which serial entrepreneurs have on their hands and from their prior business experience. 
Keywords: new ventures, opportunity identification, serial entrepreneurs, qualitative research 
 
1. INTRODUCTION 
Serial entrepreneurs are business owners who have repeatedly started and sold businesses in 
the past and who currently run one or several businesses at the same time [1]. Literature states 
that serial entrepreneurship is a widespread phenomenon [2]. To be more precise, [4] states 
that serial entrepreneurs represent around 51-63% of all business owners in the US, [5] figure 
it is around 34% in Norway, [6] believes number is closer to 49% in Australia, while [7] 
estimate 52% in the UK. [3] suggest that around half of all of the new business ventures are 
made by entrepreneurs who have had previous entrepreneurial experience. Furthermore, many 
scholars are unanimous that previous entrepreneurial experience has a strong effect on new 
venture creation [8], while evidence is unclear that entrepreneurial experience truly has such a 
benefit [9].  
When assessing business success as per the resource-based view of the firm, [10] believe 
there are two main inputs which needs to be considered. One refers to the so called ‘hard 
inputs’, such as financial capital and investments, while the other refers to the so called ‘soft 
inputs’, such as technological capabilities or technical skills [11]. These inputs play a 
determinantal role in the process of entrepreneurial opportunity exploitation. In order to 
successfully exploit such opportunities, serial entrepreneurs have to undergo a rigorous 
decision-making process characterized by limited and inaccurate information, which is by all 
means not an easy thing to do. Moreover, most likely the information that serial entrepreneur 
has obtained about new venture opportunity would be imprecise and minimal due to many 
factors, such as: uncertain future and time lag between evaluation and exploitation [12]. 
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Literature covering the field of entrepreneurship provides two main areas concerning 
opportunity (new venture) evaluation. One area investigates new venture evaluation from 
psychological perspective, where focus is placed on individual beliefs, intentions, 
interpretations, emotions, and mental representations of an opportunity, while the other area 
investigates new venture evaluation from an economic perspective, where the focus is placed 
on economic utility maximization, resources, market-related issues and environmental 
changes [12]. [13] states that current literature does not provide adequate understanding on 
how entrepreneurs identify opportunities, and more importantly how do they evaluate them. 
Moreover, still today filed of entrepreneurship does not provide elaborate explanations 
concerning how entrepreneurs in general, including serial entrepreneurs, examine the process 
and mechanisms related to new venture (opportunity) evaluation. Despite large volumes of 
theoretical and empirical research concerning serial entrepreneurship, there is still ambiguity 
about how serial entrepreneurs strategically identify new venture opportunities and develop 
their investment strategies [14], thus further research is needed [2]. Therefore, this paper, 
examines the serial entrepreneur's strategic ability to approach new venture evaluation which 
is essential to understanding 'best practice' in order to help managers and novice entrepreneurs 
to become more entrepreneurial. Furthermore, the aim of this paper is to design opportunity 
evaluation process with key building blocks which shape this process, and to clarify practical 
implications concerning new venture entry strategy formulation for serial entrepreneurs 
operating in various industry contexts. 
 
2. LITERATURE REVIEW  
Entrepreneurship represents a major driver in economic growth, employment, and 
technological breakthrough. However, despite being faced with high rates of failure [15], 
there are still many entrepreneurs who repeatedly start new ventures. Such entrepreneurs are 
commonly referred in the literature as habitual entrepreneurs [16]. More specifically, habitual 
entrepreneurship refers to the entrepreneurs’ activity who already had established a prior 
venture after which had started a new one [17]. There are various definitions of habitual 
entrepreneurship, however in its simplest form it can be said that habitual entrepreneurs as 
those individuals ‘who have either founded, purchased or inherited more than one venture, 
either sequentially (serial entrepreneur) or simultaneously (portfolio entrepreneur)’ [18:119].  
[19] state that serial entrepreneurs are triggered by their resource potential, which can be 
viewed in terms of knowledge potential, financial resources potential, and relationship 
potential. Same authors consider these resource potentials to originate from entrepreneur’s 
relationships, experience, financial aid, seed money, and information relationships with 
colleagues and other enterprises. Well known characteristics of serial entrepreneurs is to have 
expert knowledge based on venturing or industry experience [20], ability to selectively 
process and retrieve important and relevant information, and to form abstract representations 
based on such information [21], [14]. Moreover, serial entrepreneurs tend to be younger when 
they started their first business venture [8], have an extensive access to human and social 
capital [22], have a more business experience, and operate with more resources [23] than 
novice entrepreneurs. [24] found that serial entrepreneurs whose previous business failed 
were more likely to set up their new business in a different industry. 
[21] made noticeable improvement in understanding opportunity identification made by serial 
entrepreneurs. [23] made contribution regarding analysis of entry and re-entry decisions, 
while [25] contributed to better understanding what drives their performance.   
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Moreover, theoretical as well as practical contributions were made by [26] who examined age 
and entrepreneurial reentry, [24] who compared serial entrepreneur’s previous failed versus 
successful ventures, and their differing learning effects, and [14] who looked into what were 
the lessons learned from their past experiences and how they improve performance over time. 
[27] found that serial entrepreneurs are more focused on opportunity identification and 
exploitation capabilities than novice entrepreneurs which makes them more successful when 
deciding to invest in more profitable new ventures [28]. Therefore, [14] conclude that prior 
business experience is essential for serial entrepreneurs’ abilities to recognize, evaluate, and 
select new venture opportunities. 
Although many authors tried to investigate entrepreneurs’ opportunity evaluation process, 
[12] in their paper stated main approaches found in the literature to be first person-third 
person evaluation, economic utility maximization view, and the role of cognitive or 
metacognitive factors in opportunity evaluation. However, even though research suggest 
opportunity evaluation could be viewed as a multi criteria decision-making process [29], there 
is still no consensus regarding what would be the best and comprehensive model for 
opportunity evaluation. Moreover, since poor opportunity evaluation could lead to both 
wasting entrepreneur’s time, energy and resources, and to increased probability of failure, 
precise opportunity evaluation is a prerequisite for entrepreneurial success [12]. Furthermore, 
[30] state that opportunity discovery, evaluation, and exploitation have become very 
important topics in entrepreneurship research. Therefore, building upon the absence of 
research as well as the constant calls for more research in the area of serial entrepreneurship, 
following research questions have been formulated: 
 
RQ1: How does serial entrepreneur evaluates new venture opportunity? 
RQ2: How does serial entrepreneur formulates new venture entry strategy?  
3. RESEARCH METHOD 
To better understand the evaluation process of new venture opportunities, the sample used in 
this study comprises four serial entrepreneurs as case studies. For this research, a serial 
entrepreneur has been defined as a person who has a track record of successfully creating 
businesses based on a clear perception of the opportunity. Table 1 provides a detailed 
overview of the sample. Out of four serial entrepreneurs who have been included in this 
research, two were based in Croatia, while the other two were based in Kazakhstan. All four 
cases were identified through the personal relationship with the author, and selected 
purposively for the research questions [32, 33]. Purposive sampling [34] is used to pick 
examples from a population by the parameters of interest but is also adequate for choosing 
information-rich examples for reaching an in-depth view of phenomena [33, 35]. It is typical 
for such methods that samples are small, sometimes even involving a single case [35]. 
However, [36] argue that in order to reach adequate representation, meaning that all larger 
themes are at least partially represented in the analytical codes, a sample size of at least 4 
informants is necessary.  
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Table 1: Overview of selected four serial entrepreneurs’ profiles 
Serial 

entrepreneur 1 
Serial 

entrepreneur 2 
Serial 

entrepreneur 3 
Serial 

entrepreneur 4 

Business value: 
about $100MM. 

Industry: 
construction, 

transportation and 
services 
Country: 

Kazakhstan 

Business value: 
about $5MM. 
Industry: fuel 

refining, 
construction, 

security, 
transportation, and 

retail 
Country: 

Kazakhstan 

Business value: 
about $500K. 

Industry: trade, 
import-export 

Country: Croatia 

Business value: 
about $150K 

Industry: health care 
Country: Croatia 

 
Qualitative case studies are commonly used in business research as they provide in-depth 
understanding of dynamic and complex activities [37]. What’s more, authors often pick as 
their informants high-level operatives such as executives and high-level management (ibid.) 
In-depth interviews are a common approach in such research as their results can shed light on 
causes, roles or impacts of different experiences on business performance; positive 
relationships between variables as presented in quantitative research have difficulty in 
establishing such causal relationships [38]. Finally, in-depth interviews as well as case studies 
in general have a great potential for identifying further research needed by surfacing 
unanticipated responses, counter-theoretical examples or new variables to be taken into 
consideration.  
The study involved in-depth interviews as the basis for the qualitative research on target 
cases, where each interview lasted about 90 minutes. The interviews were based on a semi-
structured questionnaire derived from issues found in the literature, however the responses 
were verbal and followed a free-flow conversation style. The adopted approach is discovery-
oriented, as used by [1], where empirical evidence is combined with existing knowledge to 
develop theoretical insights, which could be further used to develop the area of research 
regarding serial entrepreneurship.  
Each interview began with an explanation of the research questions and initial background 
information such as the serial entrepreneur's background career, new venture search process, 
relationships with partners and professional networks, and their strategies for the future. The 
opening discussion was followed by a probing question on how they identified and assessed 
new venture opportunities. Examples of questions used were, “What are your strategies for 
choosing new venture opportunities, including examples”; “How do you evaluate 
external/internal environments”; or “How do you gather information on new business 
opportunities?” The interviews concluded by reviewing the interview protocol, which was 
developed and updated after the pre-testing interview to ensure that all the major issues would 
be covered. Patterns and sub-categories were identified in order to understand what is their 
process for strategic identification of new venture opportunities. The received data was 
transcribed and coded by emerging topics such as discussed in the findings, and a recursive 
comparison of responses was analyzed to reach saturation [39]. While the trustworthiness of 
drawing inferences and structure from qualitative data is often a concern, the benefits of 
respondents’ unfiltered, own views make up for this limitation [37].  
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4. RESULTS AND DISCUSSION 
Although literature on serial entrepreneurship is not very extensive some aspects do help to 
explain conceptual issues surrounding how serial entrepreneurs identify and evaluate new 
venture opportunities. The following discussion draws on the findings of the four case studies 
used in this research to explore serial entrepreneurship process focused on opportunity 
evaluation and new venture entry. Therefore, this part of the paper will turn to a discussion of 
some of the observations gathered from the conducted interviews of serial entrepreneurs 
concerning their process in perceiving and assessing new venture opportunities. Goal was to 
provide a summary and synthetize most significant factors serial entrepreneurs consider 
within this process. With the purpose of simplification, observations are organized as four 
separate serial entrepreneurs’ profiles and summarized in two separate tables. The most 
interesting factors which have emerged concerning new venture evaluation process will be 
discussed in greater detail. 
 
4.1. Serial Entrepreneur 1  
The business value of SE1’s projects is about $100MM. His orientation is on large value 
contracts which are his usual base for getting financing, bringing subcontractors on board and 
acquiring all the needed resources. His focus is on large-scale long-term projects with high 
profit margins. He is very patient in his investments and always looks for a time horizon 
longer than 5 years (usually 10 years). Serial entrepreneur 1 (SE1) does not have strictly 
defined strategic plans when identifying business opportunities. He mostly does business 
based on his gut feelings and what in a certain moment finds attractive and fun enough for 
him. He has a partner who is more structured and analytical and after initial observation of the 
opportunity he discusses his line of reasoning with his business partner who then conducts a 
more detailed analysis and assessments. He states that even though he never makes detailed 
analysis and assessments, only rough ones, his partner always comes to the same or similar 
conclusions. He believes the reason for this is his vast business experience and excellent 
knowledge of the market. 
SE1 gathers information on the potential venture from his contacts on the highest levels 
within government (local and state), large corporations and SMEs (core business company 
and its subcontractors). SE1 mostly evaluates the external environment through his vast 
network of decision makers from where he collects bits and pieces of information and forms 
his own road map of how the market will evolve over the next 1-3 years. He repeatedly uses 
various ’game theory’ strategies by which he tries to disguise his moves and lead his 
competitors to think he is planning to move in different direction from the one he really 
intends to move in. SE1 does not do internal environment analysis and leaves this aspect to 
his business partner, who based on certain project requirements gathers all the needed 
information. He prefers not to get bogged down into operational aspects nor the analyses of 
the ’fit’ between strategy and supporting activities. SE1 clearly differentiates between 
strategic decisions of investing into potential new business opportunities and the operational 
strategy needed to drive the business further. The latter is delegated to his trusted business 
partner and includes the long-term business strategy and the day-to-day operations of the new 
venture.  
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4.2. Serial Entrepreneur 2  
The business value of serial entrepreneur 2 (SE2)’s projects is about $5MM. He prefers to 
invest in rather small projects (not in monetary terms, but in terms of complexity, high levels 
of control and involvement, difficulty to maintain quality) due to their low complexity (high 
competition), flexibility and lower associated risks. He does not have preferences concerning 
time horizon but prefers shorter life span of the project (under 5 years). SE2 explains that 
when he ‘feels good’ about the project and certain about the venture, he taps into his network 
comprised of people he trusts to get more information. SE2 gathers information through 
informal contacts which are predominantly from his home town and other business people. He 
connects with an open heart to all of the participants in his network, much like one would talk 
with his family, from whom he gathers all the necessary information. He does not rely on 
contracts as a form of business relationship but more on trustworthy and proven relationships 
(this implies the element of time of knowing the person). Honor is very important aspect of 
his investment decision making process since he does business only with people who he 
thinks or assess to be honorable. Before even starting anything regarding new business 
venture he first imagines in his mind every single aspect of the future business. He thinks 
about how will his customers look like, who will be his suppliers, partners, channels of 
communication, value proposition, etc; in short, he imagines the entire business model. This 
phase he compares to the general envisioning of every possible outcome of the battle before 
the battle even begins (he plays in head all scenarios). In this phase, all his goals go through 
SMART criteria analysis (specific, measurable, attainable, relevant, time-bound). 
After the imagination phase, SE2 deeply reflects upon the state of his spirit and listens to what 
his emotions are telling him about the venture. If he gets any kind of wrong sensation in the 
area of his stomach (he calls it Hara area; as in Japanese), such as fear, uneasiness, or any 
kind of doubt, he backs off from the investment. He strongly believes that the feeling needs to 
be just right. All resources need to be aligned with the overall strategy. For him the most 
important aspect are employees who have to share the inherent values derived their families 
which need to be aligned with his beliefs and in turn with the company’s envisioned culture. 
The modus operandi of serial entrepreneur 2 (SE2) is to always form a partnership where he 
stays on the strategic level and acts more as an ‘investor’ while operational aspects are left to 
his business partner who is a specialist in the aspects of core business. On the other hand, he 
is not completely passive since he is involved in business planning and monitoring. Another 
key aspect of his modus operandi is to group businesses in order to achieve synergy effects.  
 
4.3. Serial Entrepreneur 3  
The business value of serial entrepreneur 3’s (SE3) projects is about $500K. His preference 
are smaller value projects with decent returns where he does not have to get operationally 
involved. SE3 performs constant business analysis of products, services and people in his 
surroundings. Another strategy he deploys for finding opportunities is talking to his proactive 
friends, however, he tries not to push too hard as he thinks it has proved to be 
counterproductive. Once he considers the idea feasible he becomes obsessed and constantly 
euphoric about the venture. Once he finds the idea, he imagines/plays ‘the movie’ in his mind. 
In other words, SE3 imagines the production, transport and sales of the product/service, which 
for him is a form of real-world analysis. If the visualization does not seem realistic, he 
articulates the arguments against the idea and stoops the idea development process. He 
highlights the need to believe the idea is feasible and that it has potential.  
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After the imagination phase he starts to make a deeper analysis of the external environment. 
He analyses customers, suppliers and the rest of the Porter's Five Forces (although he has 
never heard of Porter) via role playing. His key question in the analysis is ‘can I add value to 
this project?’, where he is focused on the key comparison between his network, capital and 
competencies, and those of ‘others’ which are usually people near to the idea. One of the key 
clues is the possibility of acquiring competitive advantage and how sustainable it is. In this 
stage he looks for evidence on the ‘added value’ question and if the answer is no added value, 
then he does not want to engage further with the business idea. Finally, key tool in the 
analysis is the decision tree. He highlights importance of his prediction of future events which 
he then feeds back into the decision tree. He does this for both optimistic and the pessimistic 
scenarios. As he mostly does business with other businesses he wants to meet the people in 
charge. He considers he has great ability to understand who people really are and what they 
want (he thinks he can look through them). The analysis is done through his feeling where he 
monitors their body language, facial expressions, the way they walk, smile, look in the eyes, 
etc. He highlighted that he has strategies on how to talk to people, which he moderates 
depending on his analysis of each person. Sometimes he is acting like he is uninterested in the 
subject, sometime euphoric, sometimes dump, etc. His main assets are his network and his 
image in business community. He considers he has respect from others, and this respect is 
sometimes commenced by doing what he calls the ‘talking game’ where he influences the 
present/future partners. He tries to make others think they are his ‘right hand’ in order to 
influence the other people he cannot reach other ways. He does this to build his network, get 
inside information and set up the business relationship. Serial entrepreneur 3 (SE3) is always 
trying to form a partnership. He stresses the need to trust the business partner and almost 
always picks them from the friends’ circle. When he closes the deal, he wants to be sure that 
he has done the most to take on the financial risk, but to do as least as possible regarding 
operating activities. This way he is able to have enough time to start new businesses ventures 
with other partners. He is always well informed about all business activities and keeps the 
financial controlling and governance function in the project. 
 
4.4. Serial Entrepreneur 4  
Serial entrepreneur 4 (SE4) works with projects of business value around $150K. He focuses 
on small value easy to set up projects which at the same time have above average upside 
potential. Serial entrepreneur 4 (SE4) always thinks about new opportunities and new ideas 
but he never develops new ideas on purpose nor he plans for it. During his day to day 
activities and communication with other people (colleagues or friends) he experiences the 
‘click’ moment. At this point he gets the initial undeveloped idea. These moments are rare and 
are a product of his constant thinking (brainwork). After the ‘click’ moment, the idea is 
incepted in his mind and afterword he becomes obsessed with this idea. He molds it, and 
thinks about it the whole time. In other words, transforms his ideas into opportunities. SE4 
tests his theories in live situations by communicating with various interest groups. He uses 
role play games to find out valuable information and to test his theories. Nothing he does gets 
on paper except the final financial calculations.  
Because of the small market size on which he operates, he doesn not have to use a large 
CRM. He knows his every customer and even though he does some of the analytics, it is not 
significant. He tries to completely eliminate the fear of external factors. He chooses blue 
ocean market, or he tries to find product or quality service and make his own circumstances. 
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SE3 employs people which are capable of executing the necessary activities inside their own 
domain. He doesn’t choose the people with the same vision as his and he doesn’t try to 
impose his vision on them. He leads by example for his employees because he doesn’t think 
they can perform as he can, so he doesn’t give demanding tasks to them. When 
communicating with employees and communicating in general he likes to leave the 
impression that he knows more than he really does, not depending on the domain of the 
discussion. This way he can manipulate the conversation and he also have his authority to 
back him up. SE4 never works with partners and always outsources employees who have 
skills or knowledge he does not have. He believes his employees have to be capable to 
perform the necessary day to day activities and he always sets an example for his employees 
by working alongside with a ‘Show them, not tell them approach.’ After the start-up is 
founded he leads the project straight from the ground towards the top. He defines the vision, 
mission and goals first. Then he establishes the operations as he wants, and then finds the 
adequate employees who fits his needs. Then he slowly establishes the processes on the 
tactical and finally strategic level. Even when all the processes are tuned he always likes to 
come down to operation level to maintain the quality of his business.   
 
4.5. Synthesis 
Focus of this part of the paper is on synthesizing the findings drawn from the conducted 
interviews. Table 2 depicts comparison of new venture opportunity evaluation process 
building blocks for each of the interviewed serial entrepreneurs form which it can be seen that 
each serial entrepreneur has certain elements which are unique among all four of them, and 
certain elements which are specific to each of the serial entrepreneurs’ profiles. Moreover, 
table 2 shows a clear representation of the before mentioned process for each of the analyzed 
serial entrepreneurs where it can be concluded that the new venture opportunity evaluation 
process comprises out of six steps. Each step focuses on a certain strategic element for 
assessing new venture opportunity. Step 1 refers to information gathering and inclusion of the 
cognitive process when trying to imagine key aspects around the opportunity. Focus of step 2 
is placed on the evaluation of various factors within the external environment in order to 
assess potential risks which could have negative business effects. Concerns in step 3 are 
around assessing the internal environment and trying to understand what kind of resources 
will be required to effectively run the business. Step 4 refers to operational aspects of running 
the daily operations, where depending on the deal size and previous experience serial 
entrepreneurs prefer not to get to much involved in daily operations, but to rather stay on the 
strategic level. Step 5 is all about acquiring required financing for the venture, while lastly, 
focus of the step 6 is to build a fit between internal operations and demand of the customers. 
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Table 2: Serial entrepreneurs’ new venture opportunity evaluation process 
 Step 1 Step 2 Step 3 Step 4 Step 5 Step 6 

SE 1 
Gathering 

information 
from network 

Evaluating 
external 

environment 

Evaluating internal 
environment and 

building FIT 

Staying only on 
strategic level 

  

SE 2 
Imagining 

project 

Evaluating 
internal 

emotions 
 

Delegating 
‘’assignments or 

tasks’’ 

Project 
management 

Acquiring 
financing 

Fit 

SE 3 
Imagining 

project 

Analyzing 
external 

environment 
 

Networking 
 

Closing the deal   

SE 4 
Information 

gathering from 
interest groups 

Analyzing 
external 

environment 

Analyzing internal 
environment 

Thinking 
strategic and 

working 
operational 

  

 
Apart from the above explained evaluation process of new venture opportunities, it is worth 
presenting high-level summary of key similarities and differences between obtained serial 
entrepreneurs’ profiles from which it can be concluded that major differences arise from the 
amount of initial capital which serial entrepreneur has on his hands and from his prior 
business experience related to the size of the previous deals. Interesting findings are that with 
the higher amount of wealth serial entrepreneurs less rely on complex analysis, are less 
involved in daily operations, and are less cost oriented. On the other hand, with higher amount 
of wealth, they are more dependent on high-profile networks for gathering important and 
sensitive market information, more strategic (long-term orientation) and margin oriented, and 
have higher levels of patience, compared to the serial entrepreneurs with lower business 
valuations. Moreover, serial entrepreneurs with higher business valuations have easier access 
to the required resources and ramping up capabilities, have lower need for creativity and are 
more focused on ‘’game theory’’ analysis, tend to stay in the same industries where they feel 
comfortable and are more community oriented. 
Another interesting finding is that all four profiles subconsciously follow the ‘’similar’’ 
decision making process which is in line with the literature [31] are trying to utilize their 
networks for accessing information, and have extremely high energy levels and dedication to 
creating successful business model around the opportunity. Furthermore, it is interesting to 
note that each serial entrepreneur during the interview stressed the importance 
emotions/feelings have on their decision-making process. SE1 stated that his dominant 
emotion is patience, for SE2 dominant emotion was ‘Hara’ area (gut feeling) and heart area 
(for immediate connections), SE3’s dominant emotion was ‘A-ha’ moment and fear of losing 
the partner, while for SE4 dominant emotion was more concerned on the emotional 
manipulation.  
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5. CONCLUSIONS  
This paper has presented an exploratory study on the topic of serial entrepreneurship by using 
a discovery-oriented approach in order to develop theoretical perspective concerning new 
venture evaluation process. However, considering the nature of the sample it is not possible to 
provide generalization of the findings but to rather provide preliminary analysis of serial 
entrepreneurship and suggest potential directions for further research. Evidence obtained in 
this research indicate that serial entrepreneurs use a six-step process while analyzing new 
venture opportunity. Process is comprised of (1) information gathering, (2) external and (3) 
internal environment assessment, (4) operational analysis, (5) analysis of financial 
requirements, and (6) building a fit between internal operations and demand of the customers. 
Moreover, key differences between serial entrepreneurs’ investment profiles arise from the 
amount of initial capital which serial entrepreneurs have on their hands and from their prior 
business experience. Since the aim of this paper was to explore opportunity evaluation 
process with key building blocks which shape the process of serial entrepreneurs who operate 
in various industry contexts, it can be concluded that the following research goals have been 
accomplished: (a) created a road map for potential serial entrepreneur to identify in which 
profile he fits best, (b) based on one of the four identified profiles potential entrepreneur will 
have a better understanding of the new venture opportunity evaluation process and key 
building blocks which shape this process, (c) potential serial entrepreneur will have a better 
understanding of what kind of strategic actions are needed to build a successful business 
around the new venture opportunity, (d) researchers and business professionals will have a 
better understanding of the practical implications of new venture opportunity evaluation 
process from the serial entrepreneur’s perspective operating in various industry contexts. 
 
5.1. Future Research  
Future research should be based around following areas which have originated from the 
findings arrived out of the interviews with targeted serial entrepreneurs. One potential area for 
future research is in the domain of psychology where the focus could be placed on trying to 
understand different psychological traits of serial entrepreneurs which could have an influence 
on the investment decision making process. Another potential area could be in the domain of 
networking and strategic networks where researchers could look into the significance of serial 
entrepreneur’s network complexity for opportunity evaluation and decision-making process. 
Furthermore, potential for future research could also be found in trying to better understand 
what kind of specific/distinctive set of tools serial entrepreneurs use in their decision-making 
process. Lastly, a bit of unorthodox area of research could be focused on emotional aspects of 
the serial entrepreneur, where the researchers could try to figure out if ‘chakra emotions’ 
differ as serial entrepreneur becomes more sophisticated, and if so, what kind of influence 
would it have on decision making process. 
 
5.2. Limitations  
Since this research suffers from many limitations, some of the major ones are elaborated in 
more detail. One the main limitations refers to the small sample size since only four serial 
entrepreneurs were interviewed, each from different valuation category of their businesses, 
therefore potentially it is very difficult to draw conclusions and make comparisons which 
could be then generalized to the entire population.   
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Moreover, serial entrepreneurs from only two countries were taken into consideration, where 
another set of limitations refer to the different socio-economic and industry contexts in which 
targeted serial entrepreneurs operate in. Furthermore, since author of this paper has personal 
relationships with the interviewed entrepreneurs there is a potential for inevitable biases based 
on discriminatory factors to occur. Lastly, one of the limitations could refer to the potential 
problem with transcribing the data. In conclusion, this paper is intended for the academic and 
business community, specifically for the researchers in the field of entrepreneurship, students 
interested in the fields of entrepreneurship and international business, serial entrepreneurs, 
and entrepreneurs who aspire to become serial entrepreneurs.  [1] 
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