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ABSTRACT

The purpose of this research was to examine to what extent a relationship exists between personal 

values, entrepreneurial attitude, and opportunity recognition.  Although these constructs have been 

examined individually, their inter-relationships have not previously been examined.  Thus, this 

research contributes toward our understanding of opportunity recognition.  There were 166 necessity 

based nascent entrepreneurs who participated in the research.  The results suggest that a relationship 

exists between (internal and external) values and entrepreneurial attitude.  In addition, opportunity 

recognition was a function of entrepreneurial attitude and, to a lesser extent, of personal values.   

INTRODUCTION
Individuals start businesses for a variety of reasons.  Often, their aspirations are not achieved as many 

nascent entrepreneurs fail to achieve business and thus personal success.  Failure to identify suitable 

business opportunities is one underlying cause for business collapse.  Understanding the factors that 

contribute toward successful opportunity recognition can lead to more successful business start-ups 

which, in turn, will have a positive effect on economic development.   

Exhibiting an appropriate entrepreneurial attitude would seem fundamental to being able to identify 

business opportunities.  Entrepreneurs exhibit an entrepreneurial attitude (Robinson, Stimpson, 

Heufner, and, Hunt 1991; McCline, Bhat, & Baj 2001) and entrepreneurial individuals are better at 

recognizing opportunities (Timmons and Spinelli, 2007).  Thus, it is possible that entrepreneurial 

attitude and opportunity recognition are related (McCline, Bhat, & Baj 2001).  This research explores 

this relationship.   

Attitude is the predisposition to respond in a generally favorable or unfavorable manner with respect 

to the object of the attitude (Ajzen, 1982; Rosenberg and Hovland, 1960; Shaver, 1987).  Models such 

as the theory of reasoned action (Fishbein and Ajzen 1975) and the theory of planned behavior (Ajzen 

1985) use attitude (as well as social norms and perceived behavioral control) as behavior prerequisites 

via intentions to perform particular behaviors.  Attitude theory is viewed as a credible alternative to 

the less supported trait and demographic approaches in studying entrepreneurs (Robinson, Stimpson, 

Heufner, and, Hunt 1991).   

Various studies support the hierarchical primacy of values over attitudes and behaviors whereby 

values can influence attitudes and behaviors (e.g., Homer and Kahle, 1988).  Values are enduring 

beliefs that a specific mode of conduct or end state of existence is personally or socially preferable to 

an opposite or converse mode of conduct or end state of existence (Rokeach 1973).  Values provide 

guiding principles about preferred ways of acting or being in the life of a person or other social entity.  

As such, values provide a stable and inner-oriented understanding of individuals – more so than 

attitudes (Rokeach 1973; Rokeach and Ball-Rokeach, 1989).  Thus, individuals with positive values 
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will more likely have positive attitudes; those with negative values will more likely reflect negative 

attitudes.   

Opportunity recognition is recognised as a key function of entrepreneurship.  Why, when, and how 

individuals exploit opportunities appear to be a function of the joint characteristics of the opportunity 

and the nature of the individual (Ardichvili, Cardozo, & Ray 2003).  Individual knowledge, cognitive, 

and behavioral differences help to explain why some individuals recognize opportunities while others 

do not (Baron 1998; Shepherd & De Tienne 2005).   

Although research has been undertaken separately into values, entrepreneurial attitude, and 

opportunity recognition, no research has examined the values-entrepreneurial attitude-opportunity 

recognition relationship as a whole.  Yet, values influence attitudes, entrepreneurial attitude is a 

discriminator between entrepreneurs and non-entrepreneurs, and the ability to recognise (and exploit) 

opportunities has been associated with entrepreneurial success.  Thus, the question addressed in this 

research is:  To what extent is opportunity recognition a function of entrepreneurial attitude and 

personal values.  This research uses nascent entrepreneurs to explore the relationships among these 

three constructs  

MODEL DEVELOPMENT 
Figure 1 provides an overview of the proposed model.  This demonstrates hypothesised relationships 

between nascent entrepreneur values, entrepreneurial attitude, and opportunity recognition. Nascent 

entrepreneurs were used instead of (existing) entrepreneurs since an unanswered research question is 

whether (existing) entrepreneurs develop entrepreneurial attitudes as a result of their entrepreneurial 

activities or do they have these prior to engaging in entrepreneurial activity.  If nascent entrepreneurs 

demonstrate entrepreneurial attitudes, then it suggests that these attitudes pre-exist; that is, that they 

are inherent in them. 

-------------------------------------------------------------------------------------------- 

Insert Figure 1 about here 

-------------------------------------------------------------------------------------------- 

Values

Values are core to our functioning (Rokeach 1973).  They are said to be the most significant construct 

in social sciences (Rokeach 1973).  They act as core motivations for basic psychological needs 

(Rokeach 1973) through representing conceptions of desirable influences on the way that individuals 

select behavior and evaluate their worlds (Schwartz and Bilsky 1987).  Individuals use their values 

(typically more than one value – Micken 1992) to help rationalize and guide their beliefs, attitudes, 

and behaviors (Rokeach 1973).  Although values can differ between regions (Kahle, Liu, and Watkins 

1992), it is accepted that they influence attitudes which in turn influence behaviors (Homer and Kahle 

1988).   

There are different frameworks, approaches, and measures toward values (see, for example, Rokeach 

1973; Kahle 1983; Mitchell 1983; Schwartz and Bilsky 1987).  This research uses the List of Values 

(LOV) developed by Kahle (1983) – also see, Veroff, Douvan and Kulka (1981) and Homer and 

Kahle (1988).  LOV is based on the work of Feather (1975), Maslow (1954), and Rokeach (1973).  

LOV has proven popular in values-oriented business oriented marketing research as it is succinct and 

because it demonstrates excellent psychometric properties (Kahle, 1996; Shoham, Rose, and Kropp, 

2005).   

LOV consists of nine values.  These are a sense of belonging, excitement, fun and enjoyment in life, 

warm relationships with others, self-fulfilment, being well respected, a sense of accomplishment, 

security, and self-respect.  Through factor analysis, these nine values have been reduced to three 

dimensions (e.g., Homer and Kahle, 1988).  Names attributed to these three dimensions (Homer and 

Kahle, 1988) are internal values (self-fulfilment, sense of accomplishment, and self-respect), external 

values (sense of belonging, being well-respected, security, and warm relationships with others), and 

fun/excitement (fun and enjoyment and excitement).   

Entrepreneurial Attitude 

Attitude theory is an alternative credible approach to personality-based psychological models of the 

entrepreneur (Robinson, Stimpson, Heufner, & Hunt 1991).  The entrepreneurial attitude model is a 
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tripartite model (as distinct from a univariate model) founded upon affect (positive or negative 

feelings toward an attitude object), conation (behavioral intentions and dispositions to behave in a 

given way toward an attitude object), and cognition (beliefs and thoughts an individual has toward an 

attitude object) (see, for example, Ajzen 1982; Fishbein & Ajzen 1975; Ajzen & Fishbein 1977; 

Rosenberg & Hovland 1960; Shaver 1987).  Entrepreneurial attitudes are a function of all three types 

of reactions to a specific entrepreneurial object (Robinson, Stimpson, Heufner, & Hunt 1991).   

In addition to these three attitude dimensions, entrepreneurial attitudes are defined in terms of the 

following entrepreneurship factors … achievement toward creating a business, innovation in acting 

upon business incentives, perception of personal control and influence over business incentives, 

perceived self-esteem as an indication of self-evaluated competence in business affairs (Robinson, 

Stimpson, Heufner, & Hunt 1991), and opportunity recognition (McCline, Bhat, & Baj 2002).  To 

various degrees, entrepreneurial attitudes have been found to successfully discriminate between 

entrepreneurs and non-entrepreneurs (Robinson, Stimpson, Heufner, & Hunt 1991; McCline, Bhat, & 

Baj 2002).  For example, in examining entrepreneurial attitude, Robinson, Stimpson, Heufner, and, 

Hunt (1991) developed the entrepreneur attitude orientation (EAO) scale to differentiate entrepreneurs 

from non-entrepreneurs.  This was based around four entrepreneurship sub-scales:  achievement in 

business; innovation in business; perceived personal control of business outcomes; and perceived self-

esteem in business.  Contemporary definitions of entrepreneurship at the time this scale was 

developed resulted in the “opportunity recognition” dimension not being included in this scale 

(McCline, Bhat, and Baj 2000).  As a result, McCline, Bhat, and Baj (2000) extended the work of 

Robinson, Stimpson, Heufner, and, Hunt (1991) by developing the entrepreneurial attitude 

opportunity recognition (EOR) scale which they found to be a more parsimonious scale in predicting 

entrepreneurial attitudes and differentiating entrepreneurs from non-entrepreneurs.  When the EOR 

scale was used in conjunction with two of the EAO subscales (achievement in business and perceived 

personal control of business outcomes), McCline, Bhat, and Baj (2000) found the combination to be 

even more effective in differentiating entrepreneurs from non-entrepreneurs.  Thus, this research uses 

the EOR scale in conjunction with the EAO achievement and perceived personal control subscales to 

interpret nascent entrepreneur attitudes.   

Opportunity Recognition

The discovery of opportunities is core to entrepreneurship (Kirzner 1973; Shane & Venkataraman 

2000; Venkataraman 1997). Opportunities are couched in terms of meeting market needs through 

creative combinations of resources to deliver superior economic value (Schumpeter, 1934; Kirzner, 

1973; Casson. 1982; Ardichvili et al., 2003).  They are a means to generating profits from creating or 

adding value to new products, services, or processes, or by exploiting new technologies (Ardichvili et 

al., 2003) that “emerge from a complex pattern of changing conditions” (Baron, 2006, p.107). 

Entrepreneurs find and exploit opportunities by taking advantage of economic disequilibria through 

knowing or recognizing phenomena that others do not Kirzner (1973).  Recognizing opportunities is 

one of the most important abilities for successful entrepreneurs (Ardichivili, Cardozo & Ray, 2003; 

Shane and Venkataraman, 2000).   

Researchers have identified a variety of factors associated with opportunity recognition.  Some 

researchers have focused on opportunity search (Shane 2003; Gilad et al. 1989; Hills 1995; Hills et al. 

1997; Hills & Shrader 1998; Gaglio and Katz 2001; Kirzner 1979, 1997).  Opportunity search is 

closely related to opportunity alertness (Kirzner, 1973).  It involves a sense of awareness that can lead 

to fortuitous discovery which is a part of the passive search strategy.  Opportunities may be 

discovered even though there is no active search for them.   

Alertness has been associated with social networks, prior knowledge of markets, industries, and/or 

customers (Shane 2000, 2003; Ardichvili et al. 2003).  Access to relevant information plays a crucial 

role in opportunity recognition (Ozgen & Baron, 2006).  This information provides the basis for 

developing knowledge about markets, industries and customers which, in turn, provides the capacity 

to identify opportunities (Venkataraman, 1997; Shane, 2000).   

Social networks are significant sources of knowledge (Johannison, 1990) and of new ideas 

(Christensen and Peterson, 1990) and have been associated with the number of perceived new 

opportunities (Hills, 1995; Singh et al., 1999; Ozgen and Baron, 2006).  They provide access to 

knowledge not currently possessed; thus leading to opportunity recognition (Arenius & De Clerq, 
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2005).  Two personality traits that appear relevant to opportunity recognition (Ardichvili et al. 2003) 

are optimism - which is related to self-efficacy (Krueger & Dickson, 1994) - and creativity 

(Schumpeter, 1934; Winslow & Solomon, 1993; Kay, 1986; Hills et al., 1997).   

Potential financial rewards provide an incentive for individuals to recognize opportunities 

(Schumpeter 1976; Venkataraman 1997; Shepherd & DeTienne 2005).  Even though entrepreneurs are 

often motivated by non-financial goals, wealth-orientation is an important entrepreneurship-sustaining 

goal (Kuratko, Hornsby, & Naffziger, 1997). 

Finally, entrepreneurial cognition is an important factor in opportunity recognition (Baron 1998, 2004; 

Shaver & Scott 1991; De Koning 1999; Hills 1995; Hills et al. 1997; Hills & Shrader 1998; Gaglio 

2004). Environmental change involves changes in complex patterns of stimuli that can be perceived.  

From a cognition research perspective, opportunity recognition is viewed as a cognitive process 

involving the recognition of these seemingly unrelated, changing, complex, diverse patterns of stimuli 

as comprising identifiable objects or patterns (Baron 2004; Matlin 2002).   

Values-Entrepreneurial Attitude Relationship

Values have implications for a variety of content domains (Batra, Homer, and Kahle 2001).  In the 

realm of consumer psychology, for example, values have assisted in understanding consumer behavior 

in terms of choosing particular brands (Dibley and Baker, 2001) and food consumption (Homer and 

Kahle, 1988; Goldsmith, Freiden and Henderson, 1995).  Values have also been identified with social 

marketing including smoking and drinking behaviors (Kropp, Lavack, and Holden 1999).  In keeping 

with these lines of research, personal values may also prove useful in better understanding 

entrepreneurial attitudes and behavior, and why certain individuals choose to become entrepreneurs.  

Since values have been associated with attitudes in other domains (Homer and Kahle 1988), it is 

possible that values will be related to entrepreneurial attitudes.  Thus, … 

H1: There will be a positive relationship between personal values and entrepreneurial 

attitudes. 

Entrepreneurial Attitude-Opportunity Recognition Relationship

Successful venturing is linked to the entrepreneur’s ability to distinguish an opportunity from an idea 

(McCline, Bhat, & Baj 2000).  Opportunities exist in the environment but the selection and 

operationalization of those opportunities depends upon the entrepreneur’s ability to recognize and take 

advantage of them (Chandler & Hanks 1994; Baron 2004, 2006).  Having an appropriate opportunity 

recognition entrepreneurial attitude has been determined to be one way of differentiating 

entrepreneurs from non-entrepreneurs – at least in the health care industry (McCline, Bhat, and Baj 

2000).  Entrepreneurial attitudes have been associated with entrepreneurs in other industries as well 

(Robinson, Stimpson, Heufner, & Hunt 1991). Thus, it is expected that there will be a link between 

entrepreneurial attitude and opportunity recognition in other industries. 

H2: There will be a positive relationship between entrepreneurial attitude and opportunity 

recognition. 

Values- Opportunity Recognition Relationship

Since there is hypothesized that personal values will be associated with entrepreneurial attitude, and 

that entrepreneurial attitude will be associated with opportunity recognition, it is possible that values 

may have an indirect relationship with opportunity recognition.  Thus,  

H3: There will be a positive relationship between values and opportunity recognition. 

RESEARCH METHOD
The major research question underpinning this research is:  “Are values, entrepreneurial attitudes, and 

opportunity recognition related?”.  Validated measures of values, entrepreneurial attitude, and 

opportunity recognition were used to examine this question.   

Participants

There were 166 nascent entrepreneurs who participated in the research.  These participants were 

recruited through advertisements placed in a national and various regional newspapers and through 

flyers sent to various community service organisations.  All participants were involved in starting 

565

HUMAN CAPITAL



businesses.  Participants were unemployed and so were more “necessity based” entrepreneurs rather 

than “opportunity oriented” (Global Entrepreneurship Monitor 2006). 

Measures

To examine the hypotheses, participants who responded to the advertisements and notifications, 

completed a questionnaire in front of the researchers.  The questionnaire included sections on 

respondent demographics, validated measures of values using the List of Values (Kahle, 1996; Kahle, 

Beatty, and Homer, 1986), validated measures of entrepreneurial attitude (Robinson, Stimpson, 

Heufner, and, Hunt, 1991; McCline, Bhat, and Baj, 2000), and validated measures of opportunity 

recognition (Hills, 1995; Hills, Lumpkin, and Singh, 1997; Hills and Shrader, 1998).   

Demographics:  The demographics section measured items such as gender, age, level of education, 

work experience background, duration of unemployment, and prior entrepreneurial experience.  Table 

1 provides the participant demographics. 

-------------------------------------------------------------------------------------------- 

Insert Table 1 about here 

-------------------------------------------------------------------------------------------- 

Values:  Values were measured using the List of Values (Kahle 1983; Kahle, Beatty, and Homer 

1986).  This measure comprises nine questions and uses a Likert-type scale (1 = Important to Me and 

9 = Extremely Important to Me).  Examples of LOV questions include “Sense of Belonging (to be 

accepted needed by friends, family, and community)”, “Excitement (to experience stimulation and 

thrills)”, and “Self-Respect (to be proud of myself and confident of who I am)”.   

Entrepreneurial Attitude:  McCline, Bhat, and Baj (2000) extended the work of Robinson, Stimpson, 

Heufner, and, Hunt (1991) by developing the entrepreneurial attitude opportunity recognition (EOR) 

scale which they found to be a more parsimonious scale in predicting entrepreneurial attitudes and 

differentiating entrepreneurs from non-entrepreneurs.  When the EOR scale was used in conjunction 

with two of the Entrepreneurial Attitude Orientation (EAO) subscales (achievement in business and 

perceived personal control of business outcomes), McCline, Bhat, and Baj (2000) found the 

combination to be even more effective in differentiating entrepreneurs from non-entrepreneurs.  

Similarly, this research uses the EOR scale in conjunction with the EAO achievement and perceived 

personal control subscales to interpret nascent entrepreneur attitudes.  The measures use a 10-point 

Likert-type scale (1 = Strongly Disagree and 10 = Strongly Agree).  Examples of scale questions 

include:  “I like talking to people to find out how I can provide better services.” and “-I believe I can 

identify what a customer needs to make them satisfied”.   

Opportunity Recognition:  The research used a validated scale developed by Hills and others (Hills 

1995; Hills, Lumpkin, & Singh 1997; Hills & Shrader 1998) to capture OR behavior, activities, and 

processes.  The scale measures the following underlying OR dimensions: self perceived alertness to 

opportunities (alertness); underlying causes of opportunities (causes); importance of venture ideas, 

individualism, creativity, and sources (ideas and creativity); OR processes, deliberate search, spin-

offs, and immersion (search); and evaluation of business opportunities (evaluation).  A variety of 

questions are asked about each of these dimensions using a 5 point Likert scale (“1 = Strongly Agree” 

to “5 = Strongly Disagree”).  In addition, the scale examines sources of ideas on a three-point Likert 

scale (“1 = very important” to “3 = not important”).  Examples of items in this section include 

industry and trade magazines, family members, and friends. 

RESULTS
Table 2 provides the descriptive statistics, reliabilities, and correlations. Table 3 provides the 

summary statistics for the regression results with the dependent value being entrepreneurial attitude 

(as it relates to opportunity recognition, achievement, and personal control) with the independent 

variable being values (as it relates to internal, external, and fun and excitement values).  Table 4 

provides the summary statistics for the regression results with the dependent value being opportunity 

recognition (as it relates to alertness, causes, ideas and creativity, search, evaluation, and sources) 

with the independent variables being values and entrepreneurial attitude.   

566

REGIONAL FRONTIERS OF ENTREPRENEURSHIP RESEARCH 2007

566



-------------------------------------------------------------------------------------------- 

Insert Table 2 about here 

-------------------------------------------------------------------------------------------- 

-------------------------------------------------------------------------------------------- 

Insert Table 3 about here 
-------------------------------------------------------------------------------------------- 

-------------------------------------------------------------------------------------------- 

Insert Table 4 about here 

-------------------------------------------------------------------------------------------- 

There were three hypotheses.  H1 hypothesizes that there will be a positive relationship between 

personal values and entrepreneurial attitudes.  This hypothesis was partially confirmed.  With 

entrepreneurial attitude opportunity recognition as the dependent variable, there were significant 

positive relationships with internal and external values but not fun and excitement values.  With 

entrepreneurial attitude achievement as the dependent variable, there was a significant positive 

relationship with internal values but not external or fun and excitement values.   

H2 hypothesizes that there will be a positive relationship between entrepreneurial attitude and 

opportunity recognition.  H3 hypothesizes that there will be a positive relationship between values 

and opportunity recognition.  With regression equations developed for opportunity recognition as the 

dependent variable (OR alertness, OR causes, OR ideas and creativity, OR search, OR evaluation, and 

OR sources) and entrepreneurial attitude (opportunity recognition attitude, personal control attitude, 

and achievement attitude) and values (internal, external, and fun and excitement) as the independent 

variables, Hypotheses 2 and 3 were partially confirmed.   

DISCUSSION 
The purpose of this research was to investigate the values-entrepreneurial attitude-opportunity 

recognition relationship in nascent entrepreneurs.  Values were measured using LOV.  LOV is defined 

in terms of internal, external, and fun and excitement values.  Entrepreneurial attitude was measured 

in terms of attitudes associated with opportunity recognition, achievement, and personal control.  

Opportunity recognition activities and processes were measured in terms of alertness, causes, ideas 

and creativity, search, evaluation, and sources.  To various degrees, a relationship existed amongst the 

three construct dimensions.   

Values and Entrepreneurial Attitude:  In terms of the values – entrepreneurial attitude relationship, 

internal and external values were related to opportunity recognition entrepreneurial attitude.  Since 

values drive attitudes, those nascent entrepreneurs who rate higher on these two value dimensions are 

more likely to demonstrate an opportunity recognition entrepreneurial attitude (that is, an 

entrepreneurial attitude toward recognizing opportunities).  Those who ranked lower on these values 

dimensions were less likely to demonstrate this attitude.  Internal values relate to self-fulfilment, self-

respect, and a sense of accomplishment.  Thus, “feeling good” about oneself is important to 

developing an appropriate attitude toward recognizing opportunities.  However, external values were 

also important.  These are to do with having a sense of belonging, having warm relationships with 

others, being respected by others, and security.  These values underpin the importance of networking 

and having personal contacts.  Thus, having an appropriate attitude toward recognizing opportunities 

is also associated with feeling comfortable with others who may be able to help a nascent entrepreneur 

identify and evaluate opportunities.   

In addition, having an achievement oriented entrepreneurial attitude was associated with internal 

values.  This suggests that having an attitude toward achieving entrepreneurial greatness is related to 

feeling good about oneself.  The saying “success breeds success” has some bearing here.  If one feels 

good about oneself, then one can more readily develop an attitude toward greater heights.  If one is 

does not respect oneself and does not feel that they can accomplish challenges, then it will be harder 

to have a “healthy” achievement attitude toward entrepreneurship. 

Values, Entrepreneurial Attitude, and Opportunity Recognition:  To various degrees, opportunity 

recognition was a function of values and entrepreneurial attitude.  Values related to opportunity 
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recognition less than entrepreneurial attitude with fun and excitement and external values related to 

opportunity recognition alertness and ideas and creativity respectively.  Thus, it would appear that 

those who were more alert in recognizing opportunities had values associated with fun and excitement 

– their alertness is related to the challenge which is fun and exciting.  In addition, those nascent 

entrepreneurs who demonstrated higher external values demonstrated higher ideas and creativity 

scores.  Thus, one interpretation of this is that ideas and creativity associated with recognizing 

opportunities is related to being able to tap into networks of colleagues.   

In terms of entrepreneurial attitudes and opportunity recognition, opportunity recognition attitudes 

were associated with opportunity recognition activities, processes, and behaviors to various degrees.  

Opportunity recognition attitudes were associated with alertness, causes, search, and evaluation 

opportunity recognition activities and processes.  Entrepreneurial achievement attitudes were 

associated with alertness, causes, ideas and creativity, and sources.  Personal control attitudes were not 

related at all to opportunity recognition.  Thus, opportunity recognition attitudes and achievement 

attitudes were associated to varying degrees with opportunity recognition activities, processes, and 

behaviors.  This suggests that having a “healthy” attitude toward opportunities and achievement 

assists nascent entrepreneurs to engage in opportunity recognition.  Not having these attitudes makes 

it more difficult to recognize opportunities.   

Contribution:  The research makes a contribution at two levels.  It contributes to values, 

entrepreneurial attitude, and opportunity recognition theories by building upon what we already know 

about these constructs individually and linking them together.  In so doing, the research contributes 

toward our understanding of why some individuals are better at recognizing opportunities while others 

are not.  Although values drive attitudes, they are only “weakly” related to opportunity recognition; 

their influence probably is more in terms of an indirect relationship.  The construct most related to 

opportunity recognition is entrepreneurial attitude – in terms of opportunity recognition attitude and 

achievement attitude.   

From a practical perspective, the research has implications for developing relevant programs to 

educate and train nascent entrepreneurs.  Entrepreneur development programs need to be holistic and 

include not only content on establishing and developing new ventures, but also knowledge about 

developing positive attitudes toward recognizing opportunities.  The screening of participants to 

participate in the entrepreneurship training programs could benefit from the results of this research. 

Research Limitations:  The research is exploratory and provides some interesting insights into nascent 

entrepreneurs.  However, some limitations associated with the research need mentioning.  First, the 

research related to nascent entrepreneurs.  It would be important to examine the same relationship as it 

pertained to existing entrepreneurs.  Second, the participants were necessity based.  As such, caution 

needs to be exercised in extending the results to opportunity focused entrepreneurs.  Third, attitudes 

are changeable; values are less so.  Thus, it would be important to examine the values – 

entrepreneurial attitude – opportunity recognition relationship over time to examine the construct 

dynamics and to what extent the relationships hold.   

SUMMARY
This research examined the values-entrepreneurial attitude-opportunity recognition relationship in 

necessity-based nascent entrepreneurs.  Validated survey instruments were used to measure the 

constructs.  Nascent entrepreneur opportunity recognition activities, processes, and behavior were 

associated primarily with entrepreneurial attitude (opportunity recognition attitude and achievement 

attitude) and less so with values. 
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Table 1 

Participant Demographics 

Details Frequency %

Gender Male 71 43% 

 Female 95 57% 

Age 20 years or less 3 2%

21 years to 25 years 83 50% 

26 years to 30 years 57 34% 

31 years to 40 years 23 14% 

Highest Education Achieved? Primary School 5 3%

Secondary School 14 9%

Technical

Qualification 
9 5% 

Cert. after High School 35 21% 

Dip. after High School 64 39% 

 Undergraduate Degree 17 10% 

 Postgraduate Degree 13 8%

 Other Qualification 9 5%

In what area(s) do you have most work 

or business experience?  
Food 35 21% 

 Hospitality 8 5% 

 Tourism 6 4%

 Automotive 17 10% 

 Other 100 60% 

How long have you been unemployed? Less than 1 month 16 10% 

1 – 11 months 21 12% 

1 – 5 years 110 66% 

6 – 10 years 17 10% 

More than 10 years 2 2%

Have you ever started your own 

business previously? 
Yes 46 28% 

No 120 72% 
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Table 3 

Summary of Regression Results:  Entrepreneurial Attitude (DV) and Values (IV) 

Dependent 

Variable

R2

Adjuste

d R2

Internal 

Values

Beta

Standardized 

Coefficients / 

Significance

External 

Values

Beta

Standardized 

Coefficients / 

Significance

Fun & 

Excitement 

Values

Beta

Standardized 

Coefficients / 

Significance

ANOVA:

F / 

Significance

Entrepreneurial 

Attitude 

Opportunity 

Recognition

.196 .181 .296

.000**

.204

.011*

.066

.420

13.191

.000**

Entrepreneurial 

Attitude 

Achievement 

.065 .048 .191

.023*

-.127

.141

.151

.088

3.778

.012*

Entrepreneurial 

Attitude Personal 

Control

.067 .050 .078

.351

.120

.162

.136

.122

3.865

.011*

* p < 0.05; ** p < 0.01 
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