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Abstract

The identification of business opportunities is a determining task within the dynamics of entrepreneurship. Therefore, different 
researches have sought relationships between individual factors and the successful results of this first entrepreneurial step. Al-
though numerous factors have been analyzed, there is still a considerable extension of definitions that vary between them. In re-
sponse to this need, this article develops a systematic review of the literature, consolidating those factors that have been included 
in this research field during the last ten years. This review was carried out following the Jennifer Platt three-stage methodology, 
which has been widely used in similar articles. Starting from a total of 3119 articles, a systematic depuration was carried out 
resulting in an analysis of 30 articles. The results of this study indicate that there are about 22 proposed factors, with five being 
the most important among them, that facilitate the identification of business opportunities: prior knowledge, entrepreneurial 
alertness, self-efficacy, creativity, and contact networks. Other factors found in the analysis are: entrepreneurship experience, 
work experience, education, cognitive abilities, entrepreneurship intentions and the active search for opportunities in the mar-
ket. This work contributes to the literature by summarizing the factors included in multiple investigations and offering future 
lines of research for academics interested in the area.

Resumen

La identificación de oportunidades de negocio es una tarea determinante dentro de la dinámica del emprendimiento. 
Por ello, diferentes investigaciones han buscado relaciones entre los factores individuales y los resultados exitosos de 
este primer paso emprendedor. Aunque numerosos factores han sido analizados existe todavía una extensión considera-
ble de definiciones que varían entre ellos. Atendiendo a esta necesidad, este artículo desarrolla una revisión sistemática 
de la literatura, consolidando aquellos factores que han sido incluidos en investigaciones de este campo durante los 
últimos diez años. Esta revisión se llevó a cabo siguiendo la metodología trietápica de Jennifer Platt, la cual ha sido am-
pliamente utilizada en artículos similares. Partiendo de un total de 3119 artículos, se hizo una depuración sistemática 
teniendo como resultado final un análisis de 30 artículos. Los resultados de este estudio indican que existen alrededor 
de 22 factores propuestos, siendo cinco los factores más importantes que facilitan la identificación de oportunidades de 
negocio: el conocimiento previo, el estado de alerta emprendedor, la autoeficacia, la creatividad, y las redes de contacto. 
Otros factores encontrados en el análisis son: la experiencia en emprendimiento, la experiencia laboral, la educación, 
las capacidades cognitivas, las intenciones de emprendimiento y la búsqueda activa de oportunidades en el mercado. 
Este trabajo contribuye a la literatura resumiendo los factores incluidos en múltiples investigaciones y ofreciendo líneas 
futuras de investigación para académicos interesados en el área.
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1. Introduction
Business opportunities are the core of the entrepreneurship process. From initial 

theories, such as Schumpeter’s (1934), to existing entrepreneurship models, such as 
those posed by Venkataraman (1997), Shane and Venkataraman (2000) or Eckhardt 
and Shane (2003), these opportunities are defined as circumstances that favor entre-
preneurship activities (George et al., 2016). More formally, business opportunities are 
situations in which new products, services, raw materials or organizational methods 
can be introduced to a market and sold at a price higher than production costs (Shane 
& Venkataraman, 2000). However, entrepreneurs are not just traders who buy and sell 
resources at different times and at different values, but individuals able to recombine 
the resources available (Shane, 2012). In this way, the venture posed by Shane and 
Venkataraman (2000) is a three-stage process that consists in the identification, evalu-
ation and exploitation of business opportunities.

One of the questions with more interest for researchers is why some people are 
able to identify business opportunities while others are not (Baron, 2006), which focus-
es on the first step of this entrepreneurial process. Several studies agree that there are 
cognitive, psychology and emotional differences between entrepreneurs, which con-
dition and moderate a person’s ability to recognize profitable business opportunities 
(Gartner et al., 2008). Based on these claims, other research has focused on identifying 
and studying the factors that enhance the identification of opportunities (Grégoire et 
al., 2011), however, these research makes it necessary to analyze the variety of concepts 
included in them.

This article aims to develop a systematic review of the literature on individual 
factors relevant to the identification of business opportunities. For Webster and Watson 
(2011) systematic reviews are high-value inputs that create a solid basis for the devel-
opment of later knowledge: they facilitate the development of theories, it helps to get a 
conclusion in communication areas with excessive and unnecessary content or, on the 
contrary, discover areas where further research is needed.

This article is organized as follows. First, it details the methodology used for the 
search, selection and analysis of relevant publications which are included in the liter-
ature review. Second, individual competency-ranked factors are listed and explained. 
The last two sections summarize the most important findings obtained in this study 
and suggest future research based on the knowledge gaps found. 

2. Methodology for the revision of the literature
The parameters used for this review have been obtained from practices used 

in previous similar analyses, such as the systematic reviews of Fayezi et al. (2017), 
Hmieleski and Powell (2017), George et al. (2016) and Mitchelmore and Rowley (2013); 
the meta-analyses developed by Bae et al. (2014), Martin et al. (2013) and Miao et al. 
(2017); and the recommendations made by Sánchez-Meca (2010) and Webster and 
Watson (2011). Based on these works, the following parameters have been taken into 
account: empirical articles evaluated by blind peers, published in scientific journals 
during the last 10 years (January 2009-April 2019), in English and Spanish. The data-
bases used for the search were: ABI/Inform, Emerald and Web of Science as these 
include important research on entrepreneurship opportunities (George et al., 2016).

The search for bibliographic sources was carried out following the methodolo-
gy proposed by Platt (1981), which has been used in previous revisions (Fayezi et al., 
2017). This methodology proposes three stages that help identify and evaluate relevant 
publications on the subject through a systematic elimination process.



p-ISSN: 1390-6291; e-ISSN: 1390-8618

Mg. Harold Gamero and Dr. Jhony Ostos (2020). 
Systematic literature review about key factors in the identification of business opportunities. Retos, 10(20), 293-312

295

In the first stage, the search was carried out using the keywords: entrepreneur-
ship, opportunity recognition, opportunity discovery, opportunity creation, opportu-
nity identification, taking into account the three possible perspectives of identifying 
opportunities raised by Sarasvathy et al. (2003). From this search, 3119 items were 
obtained. From this total, those articles that did not belong to the field of entrepre-
neurship were separated, as well as publishers, chapters and revisions of book, news, 
duplicate documents and others with characteristics other than those of interest, after 
which 2495 articles were maintained.

In the second stage, an analysis of terms was carried out in titles, abstracts and 
keywords (Fayezi et al., 2017) to identify those that did not match the intentions of this 
review. To this end, only those documents that presented an approach to entrepreneur-
ship were chosen as an opportunity-focused process and also those focused on the first 
stage of the model posed by Shane and Venkataraman (2000), resulting in 475 articles. 
Of this total, 15 literature reviews, two meta-analyses, two methodological articles, and 
47 case studies were extracted.

In the third stage, the abstracts and conclusions of the resulting articles were 
thoroughly reviewed and those whose analysis units were not individuals or who did 
not consider one or more personality traits or factors were excluded. At the end of 
this process, 30 articles were obtained: 1 with the approach of opportunity creation, 4 
with the approximation of discovery, 11 with the recognition approach and 14 with the 
approximation of identification of entrepreneurship opportunities.

This process was carried out manually and using Excel program. Some of the 
fields included in the table prepared for the analysis were: perspective on opportunity, 
author(s), titles, year, journal, intention of the document, conclusions, among others. 
The following section shows the most important findings obtained.

3. Main findings
Table 1 summarizes the most important results found in each of the articles 

included in this review. Table 2 lists the individual factors that are relevant to the 
identification of business opportunities, based on the items in which they have been 
included. Figure 1 is a visual representation of how factors have often been included 
in the analyzed articles through a tag cloud. Tables 1 and 2 are sorted chronologically.

To group the characteristics found, the classification of individual competences 
suggested by Lahti (1999) was considered, defined as an interrelated set of knowledge, 
abilities, skills, and other characteristics that contribute to the success of an individual 
(Lahti, 1999). Other researchers have also taken this definition by specifying, in some 
cases, other types of competences such as traits, motivations or interests (Ismail et 
al., 2015; Sánchez, 2011, 2013; Schelfhout et al., 2016). For this review the factors are 
grouped into knowledge, skills, traits and other characteristics.
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Table 1. Summary of articles

Author (s)
Title of the article 

in Spanish
Results

Ucbasaran, Wes-
thead and Wright 
(2009)

The scope and nature of the 
identification of opportunities 
by experienced entrepreneurs

• Individuals with previous ventures iden-
tify more opportunities. However, when 
the number of failed businesses is very 
high the number of identified opportu-
nities decreases.

Westhead, Ucba-
saran and Wright 
(2009)

Search for Information and 
Opportunity Identification: 
The Importance of Previous 
Business Ownership Expe-
rience 

• Serial entrepreneurs identify more oppor-
tunities than novice entrepreneurs.

• Portfolio entrepreneurs identify more 
opportunities than serial entrepreneurs 
and novice.

• Higher levels of business capacity and 
greater intensity of information search 
favor the identification of opportunities.

Ramos-Rodríguez, 
Medina-Garrido, 
Lorenzo-Gómez 
and Ruiz-Navarro 
(2010)

What do you know or who do 
you know? The role of intellec-
tual and social capital in the 
recognition of opportunities 

• Access to external knowledge through 
social networks in which individuals 
contribute to the development of capa-
cities for the recognition of new oppor-
tunities.

Shane, Nicolaou, 
Cherkas and 
Spector (2010)

Does openness to experience 
and opportunity recognition 
have the same genetic source? 

• The gene from openness to new expe-
riences has a mediating effect on the re-
cognition of opportunities

de Bruin and Fe-
rrante (2011)

Limited opportunity: a knowle-
dge-based approach to recog-
nition and opportunity develo-
pment.

• The type of entrepreneurship knowled-
ge that is possessed, whether topical or 
codified, models the type of recognized 
opportunity.

González-Álvarez 
y Solís-Rodríguez 
(2011).

Discovery of entrepreneurship 
opportunities: A gender pers-
pective. 

• Individuals who have a higher stock of 
human capital and have broader social 
networks discover more possibilities for 
business creation.

Grégoire and 
Shepherd (2012)

Combinations of technology 
and market and the identifica-
tion of business opportunities: 
an investigation of the oppor-
tunity-individual nexus

• Individual differences in prior knowled-
ge and business intent moderate the re-
lationships between the superficial and 
structural similarities of opportunities 
and the perception of their identification.

Li and Gustafsson

(2012).

Recent opportunities in China: 
social class identity, pre-expe-
rience affiliation and identifica-
tion of innovative opportunities

• Social class identity and previous expe-
rience with other nascent entrepreneurs 
have a significant impact on innovation 
capacity at the opportunity identifica-
tion stage.
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Arentz, Sautet 
and Storr (2013)

Previous knowledge and iden-
tification of opportunities

• Prior knowledge not only influences the 
field in which an opportunity can take 
place, but also how alert a person can 
be to opportunities in a given field..

Wang, Ellinger 
and Wu (2013)

Recognition of business 
opportunities: an empirical 
study of I+R staff

• Individual self-efficacy, prior knowled-
ge, social media and perception of the 
industrial environment about opportu-
nities have positive effects on opportu-
nity recognition.

Brockman (2014)
Entrepreneurial alert in the 
identification and develop-
ment of opportunities.

• Prior knowledge, experience, creativity, 
scanning and active search attitude are 
factors that influence the business alert-
ness, which in turn affects the discovery 
of opportunities.

Chang, Liu and 
Chiang (2014)

A study of the relationship 
between entrepreneurship 
courses and the identification 
of opportunities: An empirical 
survey

• Entrepreneurship courses have a sig-
nificant impact on improving oppor-
tunities identification capabilities and 
entrepreneurship alertness acts as a 
mediating variable for this relationship.

• Students with prior knowledge have a 
better opportunity to increase business 
alertness after taking business courses, 
thus strengthening their ability to iden-
tify opportunities.

Gielnik, Krämer, 
Kappel and Frese 
(2014)

Identification and innovation 
of business opportunities: In-
vestigating the interaction of 
the acquisition and processing 
of information.

• Active search for information positively 
moderates the effect that low levels of 
business experience have on identifying 
opportunities,

• Active search for information improves 
the positive effect of divergent thinking 
on identifying opportunities.

Foo, Uy, & Mur-
nieks (2015)

More than affective valence: 
Discovering the influences in 
Valence and the activation in 
identifying opportunities

• Future research will benefit from the 
inclusion of affective valence and affec-
tive activation, in the research for the 
identification of opportunities.

Kedmenec, Šeb-
jan and Tominc 
(2015)

Effect of Rurality and Human 
Capital Resources in the Pro-
cess of Identifying Entrepre-
neurial Opportunities

• High levels of human capital sources, 
consistent education, skills training and 
entrepreneurship knowledge and expe-
rience have a significant and positive 
effect on identifying opportunities.

Ruiz-Arroyo, 
Sanz-Espino-
sa and Fuen-
tes-Fuentes (2015)

Entrepreneurial alert and 
prior knowledge for the iden-
tification of entrepreneurial 
opportunities: the moderating 
role of social networks

• There is a negative influence on prior 
knowledge about the number of oppor-
tunities identified. The entrepreneurial 
alert leads to a greater number of iden-
tified opportunities.
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Shane and  
Nicolaou

(2015)

Creative personality, recog-
nition of opportunities and 
tendency to start businesses: 
A study of genetic predisposi-
tions

• Individuals with creative personalities 
are more likely to identify new opportu-
nities and start a business.

• Genetic factors explain some of the co-
rrelation between creative personality 
and business behavior.

Tocher, Oswald 
and Hall (2015)

Proposing social resources as 
catalysts for the creation of 
opportunities.

• Social capital and social competence 
facilitate the entrepreneur’s ability to 
navigate the complex process of trans-
forming business ideas into viable 
opportunities.

Barucic and Umi-
hanic (2016)

Business education as a re-
cognition factor for business 
opportunities to start a new 
business.

• Entrepreneurship knowledge and skills 
are positively related to opportunity re-
cognition.

Karimi, Biemans, 
Lans, Chizari and 
Mulder (2016)

The Impact of Business Edu-
cation: A Study of Business In-
tentions and the identification 
of opportunities for Iranian 
students

• Elective and compulsory entrepreneu-
rship education course programs had 
positive and significant impacts on stu-
dents’ subjective standards as well as on 
the control of perceived behavior.

• Elective programs significantly increase 
students’ business intention, although 
this increase is not significant for man-
datory programs.

Mueller and 
Shepherd 

(2016)

Learning to the fullest the ex-
periences of failure: Exploring 
the relationship between bu-
siness failure and identifying 
business opportunities

• Learning based on failed experiences 
is greater for entrepreneurs with more 
cognitive tools.

• Those with structured opportunities 
and an intuitive cognitive style, prior 
knowledge in professional fields, nega-
tively moderate this relationship.

Nikraftar and 
Hosseini

(2016)

Factors that affect the recogni-
tion of business opportunities 
in the tourism of small and 
medium-sized enterprises

• Individual self-efficacy, prior knowledge 
and social media have positive effects on 
the business alertness.

• Enterprise alertness contributes signifi-
cantly to business opportunity recogni-
tion.

Prandelli, Pas-
quini and Verona 
(2016)

Understanding the user: An 
experimental design on taking 
perspectives in the discovery 
of entrepreneurship opportu-
nities.

• The cognitive mechanism of perspecti-
ve-taking improves the ability to disco-
ver opportunities.

• Understanding customers and markets 
allows entrepreneurs to fill their infor-
mation brokers with relevant and origi-
nal ideas.
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Ren, Shu, Bao 
and Chen  (2016)

Connecting network ties with 
the discovery and exploitation 
of business opportunities: the 
role of affective and cognitive 
trust.

• While affective confidence mediates the 
positive effects of network relations on 
the discovery and exploitation of oppor-
tunities, cognitive confidence modera-
tes their relationships.

Song, Min, Lee 
and Seo (2017)

The Effects of Network Depen-
dency on Opportunity Recog-
nition: A Moderate Mediation 
Model of Knowledge Acquisi-
tion and Business Orientation

• Opportunity recognition is most effec-
tively achieved through networking, 
knowledge acquisition, and business 
orientation.

• Acquiring positively average the knowle-
dge between network reliability and 
opportunity recognition.

St-Jean et al. 
(2017)

Can Business Mentors Act as 
Brokers and Opportunity Ena-
blers among College Students?

• Mentors in the market improve the 
identification and exploitation of 
opportunities by their students. There-
fore, mentors act as intermediaries and 
opportunity facilitators.

Hanohov and Bal-
dacchino (2018)

Recognition of opportunities 
in sustainable entrepreneurs-
hip: an exploratory study.

• Knowledge of natural and community 
environments, motivation to develop 
individual gains and gains for others, 
and the knowledge of entrepreneurship 
influences the identification of sustaina-
ble opportunities.

Kim, Choi, Sung 
and Park (2018)

The role of problem-solving 
ability in innovative behavior 
and opportunity recognition in 
university students

• The more experience and knowledge of 
entrepreneurship, gained through pro-
blem solving and innovative behavior, 
the greater the chances of recognizing 
opportunities.

Schmitt, Rosing, 
Zhang and Lea-
therbee (2018)

A dynamic model of business 
uncertainty and identification 
of business opportunities: Ex-
ploration as a mediator and 
business self-efficacy as a mo-
derator

• An increase in perceived uncertainty 
improves the identification of oppor-
tunities for entrepreneurs with high 
self-efficacy, but not for those with little 
self-efficacy.

Ploum, Blok, Lans 
and Omta (2019)

Educate for self-interest or 
transcendence? An empirical 
approach to investigating the 
role of moral skills in recogni-
zing opportunities for the sus-
tainable development.

• Moral competence, composed of regu-
latory competence and strategic action 
has a significant relationship with the 
number of recognized opportunities.
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Figure 1. Tag cloud of the factors found

3.1. Knowledge
This competence represents the extent of the information learned by the individ-

ual, which relates directly to a task (Lahti, 1999). In the case of entrepreneurship this 
knowledge must be related to information from the sciences of administration, govern-
ment laws and other rational aspects, such as experience and education (Ismail et al., 
2015).

Prior knowledge stands out in this category, and it includes the collection of infor-
mation that the individual possesses prior to the entrepreneurship process (Short et al., 
2010). Relevant prior knowledge considers all the information that empowers the indi-
vidual to be able to identify, understand, extrapolate, interpret and apply opportunities 
within a specific market (Ramos-Rodríguez et al., 2010; Ruiz-Arroyo et al., 2015). These 
opportunities have not been discovered by other individuals and can be transformed 
into profitable businesses (Gonzalez-Alvarez & Solis-Rodriguez, 2011).

The sources from which knowledge relevant to entrepreneurship can be acquired 
are generally classified into four categories. The first consists of education programs, 
where knowledge related to the administration and discovery of business opportunities 
is taught (Henry et al., 2005b, 2005a). The second refers to work experiences in general, 
which may have been developed in private, governmental or political institutions (Li & 
Gustafsson, 2012). The third refers to specific entrepreneurship experiences (Corbett, 
2005; Driessen & Zwart, 2006), in which the individual has owned or managed to com-
plete previous ventures (Gielnik et al., 2014). The fourth is the contact networks, which 
will be explained below.

3.2. Skills
According to Lathi (1999), skills are those capabilities that allow an individual to 

develop intellectual and physical tasks, which do not require the use of tools or equip-
ment. In the case of entrepreneurship, these skills are defined as the skills to develop 
tasks typical of entrepreneurial activity (Ismail et al., 2015).

One of the predominant skills in the analysis is cognitive abilities. Shane and 
Venkataraman (2000) mention that the knowledge needed to undertake (mentioned 
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above) is obtained more quickly if the entrepreneur possesses more cognitive abili-
ties (Shane & Venkataraman, 2000).  These cognitive abilities allow entrepreneurs to 
associate and integrate the fragmented information received from the market (Foo 
et al., 2015) and condition the probabilities that an individual will discover specific 
entrepreneurship opportunities on it (Wang et al., 2013). Other research has included 
indicators of cognitive abilities such as mediating factors or important moderators in 
entrepreneurship processes (e.g. Gaglio, 2004; Gielnik et al., 2014; Hartog et al., 2010).  
Cognitive abilities can be defined as those skills that the individual has, which allow 
to understand the information received from the different sources described above, 
obtaining from them relevant conclusions that allow to solve real entrepreneurship 
problems (Gielnik et al., 2014).

Another skill that enhances knowledge for entrepreneurship is active search, 
which involves efforts to find and accumulate relevant information related to the new 
opportunities already identified or that want to be identified (Foo et al., 2015). Two 
other skills, with less presence in this analysis, are: (a) regulatory competences, which 
are especially important for recognizing opportunities related to sustainable develop-
ment, as mentioned by Ploum et al. (2019); and b) divergent thinking, which is related 
to creativity and it allows the individual to generate a greater amount of ideas, more 
original and more relevance to the entrepreneurship (Gielnik et al., 2014).

Finally, the entrepreneurial alertness has also been widely included in research 
related to the identification of opportunities. This factor is defined as an individual’s 
ability to perceive opportunities, ignored by others, without intentionally seeking them 
(Chang et al., 2014; Kirzner, 1973). In other words, it is the individual’s sensitivity 
towards the information about objects, incidents and patterns of behavior in the envi-
ronment, especially to the problems of manufacturers and users, unsatisfied needs, 
interests and new combinations of resources (Ray & Cardozo, 1996, in Ardichvili et al., 
2003, p. 113).

3.3. Traits
The personality traits are lasting and predictable characteristics of individuals, 

which help explain their behavior and the different ways they act in similar situations 
(Hwee Nga & Shamuganathan, 2010). These elements also help predict an individual’s 
propensity to act (McCrae & Costa, 1990, in Rauch & Frese, 2007). More specifically, 
entrepreneurship-related traits are those that motivate or increase an individual’s pro-
pensity to undertake

Generally speaking, contemporary theorists agree that there are five broad person-
ality traits, explained by the model known as “Big five” or five-factor model (McCrae 
& Costa, 1997). This model, whose factors are: a) extraversion; b) neuroticism; c) affa-
bility, d) scrupulousness; and (e) openness to experiences, has been widely used and 
applied by multiple studies on entrepreneurship (e.g. Brandstätter, 2011; Obschonka 
et al., 2012; Zhao et al., 2010)with agreeableness failing to be associated with either. 
Multivariate effect sizes were moderate for the full set of Big Five personality variables 
on entrepreneurial intentions (multiple R = .36. For example, openness to experiences 
describes the degree to which the individual is imaginative, curious, original and open 
to new ideas (Shane et al., 2010).

However, articles in this review, which include personality traits, have focused on 
more specific traits, which allow to identify specific characteristics of those who suc-
cessfully manage to carry out the entrepreneurship process (Jain, 2011; Martin et al., 
2013; Miao et al., 2017; Rauch & Frese, 2007; Unger et al., 2011). Self-efficacy is the 
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most predominantly researched trait and is defined as an individual’s belief in his or 
her ability to gather and implement the personal resources, skills, and competencies 
needed to achieve a certain level of accomplishment in a given task (Bandura, 1977). 
This concept is closely related to the level of trust that the individual possesses (Ren et 
al., 2016), another factor found in this review.

Another trait found is creativity and is defined as the “ability of the individual to 
discover something that is new, useful, and valuable” (Jain, 2011, p. 132). In its one-dimen-
sional version, creativity has been a construct quite related to entrepreneurship, especially 
for the approach to creating opportunities (Gielnik et al., 2012; Wright et al., 2007).

3.4. Other individual factors
Another predominant factor refers to the contact networks held by the person. It is 

especially important for Kirzner’s proposed opportunity identification perspective (1973), 
in which it is stated that contact networks are crucial sources of information, as they 
allow access to potential valuable knowledge (DeTienne & Chandler, 2004; Sarasvathy et 
al., 2003). According to Song et al. (2017) contact networks can be defined as the connec-
tions the individual has with other people or organizations in his/her environment, which 
are intended to exchange relevant information about the market.

This factor is also closely related to the information brokers mentioned by Shane 
(2000), who argues that such brokers provide greater possibilities for obtaining valuable 
information about clients, market changes and other important information (Ardichvili 
et al., 2003; Eckhardt & Shane, 2010; Lehner & Kaniskas, 2012). In addition, the con-
tact networks represent a social orientation on the part of the entrepreneur (Abuzhuri 
& Hashim, 2017) once he/she has understood that in order to perform business ideas, 
connections with other individuals are required (Oosterbeek et al., 2010, p. 446). In the 
revised articles, some research was also found (Gonzalez-Alvarez & Solis-Rodriguez, 
2011; Ramos-Rodríguez et al., 2010; Tocher et al., 2015) where the term social capital 
is used to refer to the contact networks and reciprocity rules associated with them. 
More specifically, Song et al. (2017) use the “network reliability” factor, which not only 
evaluates the size of the network but also its quality.

On the other hand, entrepreneurship intentions (an element that has been includ-
ed in several of the research analyzed) represent the degree to which an individual 
considers starting a company in the near future (Grégoire & Shepherd, 2012), i.e. the 
willingness to become an entrepreneur (Prandelli et al., 2016). According to Ajzen’s 
planned behavior theory (1991), the intentions of performing a particular activity 
represent an effective predictor of the current activity, thus being ideal for measuring 
actions that happen at uncertain moments, such as the beginning of an enterprise.

The last three factors found in this review have had a presence in a few articles. The 
first, the motivations for personal profits, which are included in the article by Hanohov 
and Baldacchino (2018), who argue that this type of motivation increases the individ-
ual’s attention to viable and sustainable opportunities over time, so they also increase 
their chances of recognizing an opportunity for a sustainable entrepreneurship. On 
the other hand, entrepreneurial guidance provides the individual more propensity to 
take risks, greater innovation and proactivity, which foster a more appropriate attitude 
for entrepreneurship decision-making, such as identifying opportunities (Song et al., 
2017). Finally, the user perspective is included in the research of Prandelli et al. (2016) 
as an important element for the identification of entrepreneurship opportunities since 
they generate skills in the entrepreneur that allow to interpret mental states and antic-
ipate actions of potential consumers.



p-ISSN: 1390-6291; e-ISSN: 1390-8618

Mg. Harold Gamero and Dr. Jhony Ostos (2020). 
Systematic literature review about key factors in the identification of business opportunities. Retos, 10(20), 293-312

307

4. Conclusions
Of all the individual factors found in the analysis, five stand out by having more 

presence in the articles and by showing more positive and significant effects on the 
identification (or creation) of opportunities for entrepreneurship: prior knowledge, 
entrepreneurial alertness, self-efficacy, creativity, and contact networks. Prior knowl-
edge allows individuals to have more tools to identify or develop profitable opportu-
nities, as mentioned in Louis Pasteur’s famous phrase: fortune favors the prepared 
minds. The entrepreneurial alertness allows an individual to identify business opportu-
nities ignored by others, without the need to intentionally look for them. Self-efficacy 
is a factor that characterizes entrepreneurs who rely on the skills acquired over their 
lifetime, providing more determination when defining whether or not there is a real 
business opportunity. On the other hand, creativity is a very important personality trait 
for all types of ventures, but especially for those business ideas that are based on the 
creation of business opportunities. Finally, contact networks represent an important 
enhancer for other factors, especially for obtaining information and knowledge, which 
ultimately serve to connect ideas and thus identify a greater number of opportunities 
for entrepreneurship.

5. Limitations and future research
This research has limitations. The first is that the analysis of the revised articles 

was obtained from the ABI/Inform, Emerald and Web of Science repositories, which 
include an important research group on entrepreneurship opportunities (George et al., 
2016). However, future research can be done including SCOPUS’ SciVerse database, 
which is currently the most complete database of entrepreneurship-related articles.

The second limitation present in any review article is that relevant articles, that 
have not been properly catalogued or that did not include the key terms used for the 
search in their titles, abstracts or other important metadata, could have been excluded. 
On the other hand, while this review includes both articles published in English and 
Spanish, a non-negligible number of articles have been published in languages other 
than those mentioned. Therefore, future research would benefit from the inclusion of 
research conducted or translated in other languages.

Future research is also needed to reinforce the findings and conclusions reached 
in this review. In addition, it would also be important for future literature reviews to 
focus on the other stages of entrepreneurship, i.e. they can analyze the factors relevant 
to the evaluation and exploitation of entrepreneurship opportunities. An implication 
for researchers is that the findings of this research promote the search for research 
gaps, which can be analyzed in later studies.
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