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ABSTRACT 
An entrepreneurial spirit drives economic innovation and societal progress, yet its 
conceptualization and measurement remain underexplored. This paper introduces the 
Entrepreneurial Spirit Index (ESI) as a formative second-order construct that encapsulates five 
dimensions: risk propensity, opportunity recognition, innovation attitude, entrepreneurial 
knowledge, and motivation. Anchored in the Theory of Planned Behavior, the conceptual 
framework investigates the relationships among ESI, attitude toward entrepreneurship, and 
entrepreneurial intention, emphasizing the mediating role of attitude. The proposed 
methodology involves a quantitative survey targeting diverse populations to validate the model 
and establish the theoretical linkages. By providing a comprehensive model, this paper aims to 
contribute to entrepreneurship research and inform policy and education strategies to foster 
entrepreneurial potential. 
Keywords: Entrepreneurial Spirit Index, Attitude Toward Entrepreneurship, Entrepreneurial 
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INTRODUCTION 
Entrepreneurship is widely recognized as a pivotal driver of economic growth, innovation, and 
societal advancement (Acs & Audretsch, 2010; Zahra & Wright, 2011). In the context of 
accelerating technological advancements and global economic shifts, understanding the factors 
that foster entrepreneurial intentions has become imperative for scholars and policymakers 
(GEM, 2021). Central to entrepreneurial intention is the concept of entrepreneurial spirit—a 
multidimensional construct encompassing a mix of psychological traits, motivational forces, 
and attitudinal predispositions that collectively inspire individuals to pursue entrepreneurial 
ventures (Shapero & Sokol, 1982; Liñán & Fayolle, 2015). Despite its acknowledged 
importance, measuring entrepreneurial spirit comprehensively remains challenging in 
entrepreneurship research. 
To address this complexity, we introduce the Entrepreneurial Spirit Index (ESI), 
conceptualized as a formative second-order construct that encapsulates key dimensions 
foundational to entrepreneurial potential: risk propensity, opportunity recognition, innovation 
attitude, entrepreneurial knowledge, and motivation (AGER, 2015; Ipsos, 2021). Each of these 
dimensions represents an essential aspect of the entrepreneurial mindset. For example, risk 
propensity involves the willingness to engage in uncertain or high-stakes endeavors, while 
opportunity recognition captures the ability to identify unmet needs or unexploited markets 
(Douglas & Shepherd, 2002). Likewise, innovation attitude reflects openness to novel 
approaches and solutions, entrepreneurial knowledge embodies the practical skills essential to 
business creation, and motivation captures the intrinsic drive to establish and sustain a business 
(Shinnar et al., 2014; Shahab, Chengang, Arbizu, & Haider, 2019). These dimensions provide 
a comprehensive understanding of entrepreneurial spirit, offering a robust framework for 
examining the influences that encourage individuals to pursue entrepreneurial activities. 
Previous research has shown that entrepreneurial intentions are shaped by individual traits and 
attitudes toward entrepreneurship, influencing perceptions of entrepreneurship as a viable and 
attractive career path (Ajzen, 1991; Liñán & Chen, 2009). According to the Theory of Planned 
Behavior (TPB), attitudes, subjective norms, and perceived behavioral control shape an 
individual’s intentions (Ajzen, 1991). A positive attitude toward entrepreneurship is a 
mediating factor within the entrepreneurial domain, translating entrepreneurial spirit into a 
tangible intention to engage in entrepreneurial actions (Obschonka et al., 2010). This mediating 
role highlights the importance of fostering favorable entrepreneurial attitudes, influenced by 
individual personality traits and external support structures, to amplify entrepreneurial 
intentions (Ipsos, 2021). 
Education and social environments are crucial in shaping entrepreneurial spirit. For instance, 
the AGER (2015) report indicates that younger generations possess high entrepreneurial 
potential but often face significant barriers, such as fear of failure and insufficient societal or 
institutional support. Similarly, recent findings underscore the impact of social and 
governmental support on entrepreneurial aspirations, especially amid economic crises like the 
COVID-19 pandemic, which has driven many toward entrepreneurship as a means of economic 
resilience (Ipsos, 2021). Research further suggests that traditional management education may 
not fully cultivate entrepreneurial traits, as it often emphasizes functional skills over creativity 
and adaptability, which are essential for entrepreneurial success (Shepherd & Douglas, 1997). 
This study proposes to validate the Entrepreneurial Spirit Index (ESI) as a formative second-
order construct. It explores its potential influence on entrepreneurial intention, focusing on the 
mediating role of attitudes toward entrepreneurship. It is hypothesized that each dimension of 
the ESI—risk propensity, opportunity recognition, innovation attitude, entrepreneurial 
knowledge, and motivation—significantly contributes to the overall construct. Additionally, 
the ESI is theorized to positively influence attitudes toward entrepreneurship, mediating its 
effect on entrepreneurial intention. By conceptualizing these relationships, this study aims to 
advance the literature on entrepreneurial intentions and behaviors, offering a structured 
framework to understand how entrepreneurial traits may shape intentions. The proposed model 
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is intended to provide valuable insights for educators, policymakers, and practitioners to design 
interventions that nurture entrepreneurial potential across diverse populations.  
The remainder of this paper is structured as follows: Section 2 presents the literature review, 
covering the theoretical foundations of entrepreneurial spirit, attitudes, and intentions while 
highlighting gaps in current research. Section 3 outlines the research methodology, including 
the proposed conceptual model, measurement tools, and the analytical approach. Section 4 
discusses the model’s potential implications, emphasizing its theoretical contributions and 
practical applications. Section 5 concludes the paper by summarizing key insights, addressing 
limitations, and offering directions for future research. 
 
LITERATURE REVIEWS 
Entrepreneurial Spirit and Intentions 
An entrepreneurial spirit is regarded as a driving force behind entrepreneurial intentions, 
serving as a critical precursor to entrepreneurial activity. It represents a composite of traits, 
skills, and attitudes that enable individuals to recognize opportunities, innovate, and take 
calculated risks. Research indicates that entrepreneurial spirit is foundational to the 
entrepreneurial process and significantly influences the likelihood of venture creation and 
success (GEM, 2021; Liñán & Fayolle, 2015). 
As defined by Ajzen (1991), entrepreneurial intentions refer to an individual’s commitment to 
starting a business in the future. These intentions are influenced by various psychological and 
contextual factors, with entrepreneurial spirit playing a pivotal role. For instance, individuals 
with high-risk propensity and opportunity recognition are likely to develop strong intentions to 
pursue entrepreneurial ventures (Shane & Venkataraman, 2000). Moreover, studies highlight 
the interplay between entrepreneurial attitudes and intentions, underscoring the importance of 
fostering a positive entrepreneurial mindset (Obschonka et al., 2010). 
The relationship between entrepreneurial spirit and intentions is particularly significant in 
emerging economies, where individuals often face systemic barriers such as limited access to 
capital and institutional support (Ipsos, 2021). By understanding the dimensions of 
entrepreneurial spirit, policymakers and educators can better design interventions to nurture 
entrepreneurial potential across diverse populations. 
Theory of Planned Behavior (TPB) 
The Theory of Planned Behavior (TPB; Ajzen, 1991) provides a robust framework for 
understanding how attitudes, subjective norms, and perceived behavioral control influence 
entrepreneurial intentions. According to TPB, intentions are the immediate antecedents of 
behavior, with attitudes playing a central role in shaping these intentions. In the entrepreneurial 
context, attitudes toward entrepreneurship reflect an individual’s evaluation of 
entrepreneurship as a desirable and viable career path. 
Empirical studies have consistently supported the relevance of TPB in explaining 
entrepreneurial intentions. For example, Liñán and Chen (2009) found that positive attitudes 
toward entrepreneurship significantly enhance the likelihood of entrepreneurial intentions. 
Subjective norms, such as societal and familial support, further reinforce these intentions, 
particularly in cultures that value entrepreneurial endeavors (Shinnar et al., 2014). Perceived 
behavioral control, which encompasses self-efficacy and resource accessibility, is critical in 
determining whether individuals translate their intentions into action. 
Incorporating TPB into the study of entrepreneurial spirit allows for a nuanced understanding 
of how multidimensional traits and attitudes interact to influence entrepreneurial intentions. 
This approach underscores the mediating role of attitudes in translating entrepreneurial spirit 
into actionable intentions. 
Dimensions of the Entrepreneurial Spirit Index (ESI) 
The Entrepreneurial Spirit Index (ESI) is a formative second-order construct that encapsulates 
five interrelated dimensions: risk propensity, opportunity recognition, innovation attitude, 
entrepreneurial knowledge, and motivation. These dimensions collectively define the 
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entrepreneurial spirit, providing a comprehensive framework for examining entrepreneurial 
potential. The multidimensional nature of ESI highlights how diverse yet interconnected traits 
and abilities combine to foster entrepreneurial potential, making it a critical construct for 
understanding entrepreneurial behavior. 
Risk propensity reflects an individual’s willingness to engage in uncertain or high-stakes 
endeavors. This trait is integral to entrepreneurial decision-making, enabling individuals to 
seize opportunities despite potential risks (Douglas & Shepherd, 2002). Entrepreneurs often 
operate in unpredictable environments where decisions involve financial, social, or operational 
uncertainties. High levels of risk propensity are associated with a greater likelihood of 
exploring uncharted markets, experimenting with novel business models, and pursuing 
innovative ventures. When calculated and informed, risk-taking is a hallmark of entrepreneurial 
behavior and a key driver of competitive advantage in dynamic industries. 
Opportunity recognition captures the ability to identify market gaps and unmet needs. This 
dimension is fundamental to entrepreneurship, as it facilitates the identification of viable 
business ideas and innovations (Shane & Venkataraman, 2000). Entrepreneurs with heightened 
opportunity recognition possess a keen sense of environmental scanning, enabling them to 
detect emerging trends, consumer demands, and inefficiencies in existing markets. This skill 
often distinguishes successful entrepreneurs from others, as it involves identifying 
opportunities and evaluating their feasibility and potential for long-term impact. Opportunity 
recognition is particularly critical in industries characterized by rapid technological 
advancements or shifting consumer preferences. 
An innovation attitude represents an openness to creative and unconventional approaches. 
Entrepreneurs often rely on innovative solutions to address complex market challenges, making 
this dimension crucial for entrepreneurial success (Schumpeter, 1934 cited in Croitoru, 2012). 
An innovation-driven mindset fosters adaptability and encourages the exploration of disruptive 
ideas that challenge traditional norms. Entrepreneurs with a substantial innovation attitude are 
likelier to adopt cutting-edge technologies, design unique value propositions, and create 
products or services that redefine market standards. This dimension is vital in fostering 
resilience, as innovation often provides pathways to overcome market obstacles and sustain 
competitive positioning. 
Entrepreneurial knowledge encompasses the technical and managerial skills required to start 
and sustain a business. This dimension includes an understanding of finance, marketing, 
operations, and strategic planning, which are essential for navigating the complexities of 
business environments (Ucbasaran et al., 2008). Entrepreneurs with robust knowledge are 
better equipped to mitigate risks, capitalize on opportunities, and make informed decisions. 
Moreover, entrepreneurial knowledge extends beyond technical expertise, including insights 
into legal compliance, resource management, and stakeholder engagement. The depth and 
breadth of entrepreneurial knowledge significantly influences an individual’s confidence and 
ability to manage challenges effectively, ensuring the sustainability and growth of their 
ventures. 
Motivation reflects the intrinsic drive to achieve entrepreneurial goals. Motivation is a 
cornerstone of entrepreneurial resilience, enabling individuals to persist through challenges and 
setbacks (Deci & Ryan, 2000). Intrinsic motivation often stems from a desire for autonomy, 
financial independence, or fulfilling a personal vision. Entrepreneurs driven by high motivation 
are more determined to overcome barriers, such as limited resources or market resistance, and 
demonstrate a sustained commitment to their ventures. Additionally, motivation influences 
creativity and problem-solving, as driven individuals are more likely to invest effort into 
innovative and value-adding initiatives. 
The ESI’s multidimensional nature allows for a holistic assessment of entrepreneurial spirit, 
emphasizing the unique contributions of each dimension to entrepreneurial potential. By 
integrating these dimensions into a single index, the ESI provides a robust tool for examining 
the pathways through which entrepreneurial traits influence attitudes and intentions. Each 
dimension not only stands as a critical component of entrepreneurial behavior but also interacts 
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synergistically with others to create a dynamic and comprehensive representation of 
entrepreneurial spirit. This integrative approach underscores the importance of fostering a 
balanced development of these dimensions, particularly in educational and policy contexts that 
promote entrepreneurship. Programs that target risk management, opportunity evaluation, 
innovative thinking, skill-building, and motivational enhancement can significantly enhance 
entrepreneurial outcomes and economic contributions. 
The relationships between the dimensions of the Entrepreneurial Spirit Index (ESI), attitude 
toward entrepreneurship, and entrepreneurial intention are illustrated in Figure 1. 

 
Figure 1 Conceptual Framework 
 
FRAMEWORK OF ENTREPRENEURIAL SPIRIT INDEX  
This study focuses on the conceptual development of the Entrepreneurial Spirit Index (ESI) as 
a formative second-order construct. The proposed framework is based on an extensive review 
of existing literature, synthesizing prior research to define the dimensions of ESI and its 
theoretical foundations. 
Conceptual Framework 
The Entrepreneurial Spirit Index (ESI) is conceptualized as a multidimensional construct 
comprising five key dimensions: risk propensity, opportunity recognition, innovation attitude, 
entrepreneurial knowledge, and motivation. These dimensions capture various aspects of 
entrepreneurial potential and serve as the foundation for the proposed measurement tool. 
The Entrepreneurial Spirit Index (ESI) is a formative second-order construct consisting of five 
first-order dimensions, each capturing a critical aspect of entrepreneurial potential.  
• Risk Propensity (RP) is assessed through four items that evaluate an individual’s 

willingness to engage in uncertain ventures and accept financial uncertainty. 
• Opportunity Recognition (OR) is Measured by four items examining the ability to identify 
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• Innovation Attitude (IA) is assessed through four items that capture openness to creative 
problem-solving, novel approaches, and unconventional business strategies. 

• Entrepreneurial Knowledge (EK) is assessed through four items that evaluate technical 
and managerial expertise, including finance, marketing, and operations knowledge. 

• Motivation (MO) is assessed through four items that reflect intrinsic entrepreneurial drive: 
the desire for autonomy, financial independence, and societal impact. 

In addition to the dimensions of ESI, attitudes toward entrepreneurship and entrepreneurial 
intention are treated as reflective constructs. These constructs are measured using validated 
scales from prior research, ensuring high reliability. Attitude toward entrepreneurship captures 
participants’ perceptions of entrepreneurship as a desirable and viable career path, while 
entrepreneurial intention reflects their commitment to pursuing entrepreneurial activities. 
The details of these constructs and their corresponding measurement items are outlined in Table 
1 below. 
 
Table 1 Dimensions and Measurement Items for the Entrepreneurial Spirit Index (ESI) 

Construct Measurement items 
Risk Propensity 

(RP) 
I am willing to take risks in pursuing new business opportunities 
(RP1) 
I feel comfortable making business decisions even when outcomes 
are uncertain (RP2) 
I believe that taking risks is essential for business success (RP3) 
I often accept financial uncertainty in ventures with potential (RP4) 

Opportunity 
Recognition (OR) 

I can identify unmet needs in the market (OR1) 
I often look for ways to improve existing products or services (OR2) 
I can quickly recognize potential business opportunities (OR3) 
I am always looking for new business ideas (OR4) 

Innovation Attitude 
(IA) 

I enjoy experimenting with new ideas in business (IA1) 
I believe that innovation is crucial for business growth (IA2) 
I look for creative ways to solve problems (IA3) 
I am open to exploring unconventional ways of doing business (IA4) 

Entrepreneurial 
Knowledge (EK) 

I have a good understanding of how to start a business (EK1) 
I am familiar with the critical skills needed to run a business (EK2) 
I possess the financial knowledge necessary for entrepreneurship 
(EK3) 
I understand the processes involved in managing a business (EK4) 

Motivation (MO) I am motivated to be my boss (MO1) 
Financial independence is my primary motivation (MO2) 
I want to create a business that positively impacts society (MO3) 
I am passionate about building something of my own (MO4) 

Attitude Toward 
Entrepreneurship 

(ATT) 

I have a positive outlook on pursuing entrepreneurship as a career. 
I believe starting my own business would be personally rewarding. 
I think entrepreneurship is beneficial for society and the economy. 
I feel capable of succeeding as an entrepreneur. 

Entrepreneurial 
Intention (EI) 

I intend to start my own business in the next few years (EI1) 
I am seriously considering starting my own business (EI2) 
I am committed to creating a business shortly (EI3) 
I am planning to enter entrepreneurship (EI4) 
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Note: Entrepreneurial Spirit Index (ESI) is the second higher order of 5 dimensions, which are 
Risk Propensity (RP), Opportunity Recognition (OR), Innovation Attitude (IA), 
Entrepreneurial Knowledge (EK), Motivation (MO) 
 
DISCUSSION 
The Entrepreneurial Spirit Index (ESI) introduced in this study provides a novel framework for 
understanding the multidimensional nature of entrepreneurial potential. By conceptualizing 
ESI as a formative second-order construct, this framework integrates five critical dimensions—
risk propensity, opportunity recognition, innovation attitude, entrepreneurial knowledge, and 
motivation. These dimensions collectively encapsulate the traits and skills that drive 
entrepreneurial intentions. This conceptualization addresses a significant gap in 
entrepreneurship research, offering a comprehensive approach to assess entrepreneurial 
potential and its influence on entrepreneurial attitudes and intentions. A key strength of the ESI 
framework lies in its alignment with the Theory of Planned Behavior (TPB). Including attitude 
toward entrepreneurship as a mediating variable bridges the gap between entrepreneurial traits 
and intentions, providing insights into how entrepreneurial spirit translates into actionable 
behaviors. The hypothesized relationships suggest that while entrepreneurial spirit fosters a 
readiness for entrepreneurial activities, the positive attitude toward entrepreneurship solidifies 
this readiness into intention. This nuanced understanding reinforces the importance of 
promoting entrepreneurial attitudes as essential in nurturing entrepreneurial outcomes. 
The findings are expected to contribute significantly to both theory and practice. Theoretically, 
the ESI framework advances the field by integrating diverse but interconnected dimensions 
into a unified construct. It challenges traditional approaches that isolate entrepreneurial traits, 
emphasizing these traits’ interplay in shaping entrepreneurial behaviors. Practically, the 
framework offers actionable insights for educators, policymakers, and practitioners. For 
instance, entrepreneurship education programs can leverage the ESI dimensions to design 
targeted interventions that build risk management skills, foster innovative thinking, and 
enhance entrepreneurial motivation. Similarly, policymakers can develop initiatives that 
address systemic barriers, such as limited access to resources or societal support, to cultivate 
entrepreneurial potential in diverse populations. 
 
CONCLUSION 
This study introduces the Entrepreneurial Spirit Index (ESI) as a formative second-order 
construct, offering a comprehensive framework to assess entrepreneurial potential. The ESI 
captures the multifaceted nature of entrepreneurial spirit by integrating five dimensions—risk 
propensity, opportunity recognition, innovation attitude, entrepreneurial knowledge, and 
motivation. Anchored in the Theory of Planned Behavior, the framework emphasizes the 
mediating role of attitude toward entrepreneurship in translating entrepreneurial traits into 
intentions. The proposed methodology, involving a quantitative survey and Partial Least 
Squares Structural Equation Modeling (PLS-SEM), aims to validate the ESI and its 
relationships with entrepreneurial outcomes. This approach provides a rigorous foundation for 
advancing theoretical understanding and practical applications of entrepreneurial spirit. The 
findings are expected to inform the design of entrepreneurship education programs and policy 
initiatives, addressing critical gaps in fostering entrepreneurial potential.  
Despite its strengths, the proposed framework has limitations. The reliance on self-reported 
data in future validation studies may introduce biases, such as social desirability bias, which 
could affect the accuracy of responses. Additionally, while the study targets a diverse sample 
within Thailand, cultural and contextual differences may limit the generalizability of the 
findings to other regions. Future research should consider cross-cultural validations of the ESI 
framework to ensure its robustness across different contexts. Future research should focus on 
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empirical validation of the ESI framework, exploring its applicability across diverse cultural 
and economic contexts. By doing so, the ESI can be a robust tool for assessing and enhancing 
entrepreneurial potential, contributing to the broader goals of economic growth, innovation, 
and societal progress. Through continued refinement and validation, this framework has the 
potential to transform our understanding of what drives entrepreneurial success and how to 
nurture it effectively. 
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