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IntroductIon
The Prince of Girona Foundation was founded in June 2009 as the Spanish royal family’s response 
to an initiative undertaken by the Girona Chamber of Commerce, Caixa Girona, the Gala-Salvador 
Dalí Foundation and La Caixa, and it has since been joined by over 60 sponsors who lend it 
support and strength. Its main aim is to work in favor of our country’s young people on all of 
those areas that are critical to their future: education, employability, talent management and 
entrepreneurial initiative. This last area was in fact the basis of the IMPULSA Forum, the second 
edition of which was recently held in Girona, and of the IMPULSA Awards, which were also given 
out for the second year in a row to young recipients of under 35 years of age. The Foundation 
carries out projects that are always centered on young people, no matter their background, 
whether in the social or business spheres or in the world of culture and science.

From the very beginning, the Foundation thus saw that entrepreneurial activity, creativity 
and innovation were fundamental factors leading to progress and the creation of professional 
opportunities for young people. That is why the first priority was to have an analysis of the present 
situation so as to be able to put forward and debate possible roads to improvement and future 
proposals. In May 2010 the Prince of Girona Foundation commissioned a study to ESADE to 
analyze the current status of entrepreneurship in Spain, carry out an international comparison 
and propose some courses of action that could be taken to increase the entrepreneurial spirit, 
especially among young people.

The White Paper on entrepreneurship in Spain was created by a team from ESADE 
Entrepreneurship Institute. It gathers together and analyses information from the studies 
conducted over the last decade, both in Spain and internationally. It also presents the results 
of a survey of over 7,000 Spanish young people carried out through the social network Tuenti, 
as well as the findings from several interviews conducted with renowned experts. The study’s 
conclusions take a long view, trying to look beyond the necessary legislative measures of 
simplifying administrative processes and improving fiscal treatment to focus on three structural 
factors that are considered to be key to the impulse of entrepreneurship in Spain: the promotion of 
entrepreneurial culture, entrepreneurship education and the financing of new initiatives.

We are aware that bringing about changes in culture, education and financing are processes 
that require the active participation of a variety of social forces and perhaps will take a few 
generations. But we believe in the importance of working to promote an entrepreneurial attitude 
and in their key role in transforming and improving our society.

EugEnia BiEto
Director General of 
ESADE Business School

mònica margarit
Director General of  
Prince of Girona Foundation
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ExEcutiVE SummarY

IntroductIon
The White Paper on Entrepreneurship in Spain presents us with a picture 
of the current status of entrepreneurship in our country and identifies the 
key areas in which it is necessary to act. For the purposes of this study, 
entrepreneurship is defined in the widest possible terms, which is to say that 
it is not limited to the creation of companies, but includes activities from all 
other spheres such as social entrepreneurship, the worlds of art and sports and 
science.

The study collects and analyses the information from the research that has 
been carried out over the last decade, both in Spain and worldwide. The 
national data that are presented are used to compare Spain with surrounding 
countries so as to be able to identify any weaknesses.

In addition, the results are presented of a survey carried out by consulting over 
7,000 young people from Spain with the help of the social network Tuenti. The 
survey results are then compared to overall national data and to international 
data so as to better understand the state of our young people with regard to 
entrepreneurship.

Three key factors emerge from this initial phase of analysis, namely culture, 
education and financing. This study features an in-depth analysis of these 
factors and of best practices for their promotion, as well as discussions of 
some success stories.

WHY conDuct tHiS StuDY?
•	 Entrepreneurial activity, creativity and 

innovation are fundamental to progress.
•	 They help create employment opportunities 

for young people: job creation and growth.

oBjEctiVE
•	 To analyze the 

current state of 
entrepreneurship in 
Spain and compare 
it with that of other 
countries.

•	 To determine the 
measures necessary 
for the promotion of 
entrepreneurial spirit, 
especially among 
young people

HiStorY
•	 The Prince of Girona Foundation (FPdGi) 

was founded in 2009 to lend support to young 
people and social projects.

•	 In May 2010 commissioned ESADE 
Entrepreneurship Institute to carry out  
this study.
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mEtHoDoLogY

rESEarcH PHaSES anD ProDuctS oBtainED

1. Collection of existing studies:
•	 Analysis of the state of the issue at hand in Spain

2. Analysis comparing Spain with other European countries and with worldwide leaders:
•	 Comparative study of the situation and key areas

3. Review of the keys to success in leading countries in entrepreneurship:
•	 Key areas to work on

4. Identification of some success stories, both on a national and international level:
•	 Summary of the model and the chief characteristics of the cases

KEY iSSuES anD autHorS
•	 Business Creation. Opportunity + Team + Resources. Gartner, 1990; Timmons, 2003.
•	 Entrepreneurship in culture and sports. Large economic potential and symbolic functions. Jones 

and Thornton, 2005.
•	 Social entrepreneurship. Identify a social need. Focus on social benefits. Dees, 2001; Mair and 

Marti, 2006.
•	 Scientific entrepreneurship. Identify opportunities for teaching, research and commercialization 

of knowledge. Guerrero and Urbano, 2010.
•	 Innovative projects. Corporate entrepreneurship, or entrepreneurship within existing companies. 

Bieto, 2008.

SomE DEFinitionS
•	 The entrepreneur recognizes opportunities and takes action to seize them. He or she is someone 

who is able to take advantage of the imperfections in the market (Kirzner, 1973).
•	 Entrepreneurship includes the study of the sources of opportunities, the processes of discovery, 

evaluation and exploitation of those opportunities, and the people involved in this discovery, 
evaluation and exploitation. Entrepreneurship does not necessarily require, but may include, the 
creation of new organizations. (Shane & Venkataraman, 2000).

•	 Entrepreneurship is the attitude and the process involved in creating and carrying out an economic 
activity, combining risk-taking, creativity and/or innovation with solid management, either in a new 
organization or within an existing one. Entrepreneurship is more than anything a way of thinking 
or a mindset. It includes motivation and individual ability, whether from an independent source or 
from someone inside an organization, to identify an opportunity and make a great effort to seize it 
and thus produce new value or economic success. (European Commission, 2003).

•	 Entrepreneurship includes the ability to make changes in oneself, the capacity to accept and 
support innovation brought about by external factors, openness to change and taking responsibility 
for one’s own actions, whether positive or negative, all of this in order to finish what one starts, to 
know which direction one is headed in, to set goals and meet them and to be motivated to succeed. 
(European Commission, 2004).

EntrEPrEnEurSHiP

introDuction
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DomEStic PuBLicationS

263 books
 

LitEraturE rEViEW. 
DocumEntation iDEntiFiED anD anaLYzED

Business 
creation manuals

23%

Textbooks

23% 

Monographic texts

53%

Business 

creation manuals

15%

Textbooks

16% Monographic texts

69%

Over the last five years the following issues have merited special 
attention: social economy, immigrants, women entrepreneurs 
and cultural entrepreneurship.

74 reports and research papers
 

0 20 40 60 80 100

Pub. Admin.

Universities

56 Academic articles
80% from between  
2005 and 2010
................................

99 PhD. theses 
(1980-2010)
19 theses in 2008
14 theses from UAB 
and 10 from Deusto
...............................

intErnationaL

141 books

100 reports and research papers

745 Academic articles
25 art./ year  
82 articles in 2009 
...............................

188 PhD. theses  
(2000 a 2010)
17 theses/year  
24 for 2008 
...............................

30 %

35 %

11%

0 20 40 60 80 100

European  
Commission

OCDE

Universities

introDuction

64 %

24 %
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DiagnoSiS

stAtus oF 
EntrEprEnEurshIp 
In spAIn

EntrEPrEnEurSHiP 
Rate of entrepreneurial activity

EntrEPrEnEurS 0 to 42 montHS 
% people

EntrEPrEnEurS BY agE rangE 
% Spain, 2007

Entrepreneurial activity in Spain varies 
from year to year, although there were 
higher rates in the years following the 
economic boom.  ..............................

55-64

6%

45-54

16%

35-44

28%

18-24

7%

25-34

43%

2001

2002

2003

2004

2005

2006

2007

2008

2009

6.3%

4.6%

6.8%

5.2%

5.4%

7.3%

7.6%

7.0%

5.1%

1 2 3 4 5 6 7 8

Spanish youth, of between 18 and 
34 years of age, make up 50% of 
entrepreneurs. .........................

Source: Global Entrepreneurship Monitor (GEM), 2001-2009
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 Spain has a low percentage of entrepreneurs (5.1%), and this number is on a 
downward trend due to the crisis.

 However, half of new entrepreneurs are young people between the ages of 18 and 34.

 Most people prefer wage-earning jobs to self-employment.
 In addition, this preference is increasingly prevalent, having gone from 34% of the 

population in 2001 to 52% in 2009. Young people place more value on stability and a fixed 
income than on independence and the freedom to create one’s own timetable.

 Spanish companies are of a reduced size. More than half of them (53%) do not have 
a single employee. 42% employee between one and nine workers. In 2009 Spain had 
3.4 million companies, and of these 1.8 million represent self-employed individuals and 
only 185,000 have 10 or more employees. The crisis has not caused this change in the 
percentages.

 Currently, in 2010, 19% more companies are closing than are being created. 
This percentage increases to 29% if one excludes companies with no employees.

PrEFErEncE For 
WagE-Earning EmPLoYmEnt 
oVEr SELF-EmPLoYmEnt 
Spain, % 2001-2009

tHE PrEFErEncE For WagE-Earning EmPLoYmEnt 

HaS incrEaSED oVEr tHE LaSt DEcaDE

REaSOnS fOR pREfERRinG waGE-EaRninG(*):

Entrepreneurs (1) Youth (2)

Stability 52% 77%

fixed income 38% 70%

Social security 21% 46%

fixed timetable 19% 51%

REaSOnS fOR pREfERRinG SElf-EMplOyMEnt(*):

independence 74% 67%

freedom of 
timetable

36% 61%

Better pay 14% 47%

Source: 
(1) Gallup, 2010; 
(2) poll of young people in March 2010, conducted for this study with 

the collaboration of the social network tuenti
(*) the percentages do not add up to 100, as respondents could 

choose several answers

comPanY SizE
Company dimensions by number  
of employees

No employees 
53%

From 1 to 9 employees

42%

10 or more 
employees

6%
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EntrEPrEnEuriaL actiVitY in SPain

BuSinESS crEation  
anD DEStruction

In 2009 19% more of the companies that 
were created were destroyed. Without 
taking into account self-employment, 
this figure would rise to 29%. ...............

Source: OCDE, 2010

Source: created for this study using DiRCE data

BuSinESS crEation
Entries and exits, thousands

ratE oF EntrY anD Exit oF comPaniES 
in Spain 2000-2009

BuSinESS crEation 
ExcLuDing SELF-EmPLoYmEnt
Entries and exits, thousands

2000

2003

2006

2009

100 200 300 400 500

344.4
269.1

255.4

288.7

398.2
-64

+127

+88

+75

343.2

415.3

334.1

2000

2003

2006

2009

50 100 150 200 250

159.7
115.2

117.9

138.4

221.3
-50

+81

+51

+45

168.7

219.1

171.8

Entry

Exit

Entry

Exit

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009

16%

14%

12%

10%

8%

6%

10.0%

11.9%13.3%

10.4%
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 Spain’s rate (5.1%) of entrepreneurship is not among the lowest, and it 
emerges more than anything due to necessity.

 It is lower than that of countries such as the USA (8%) and Norway (8.5%). In 
Spain entrepreneurs are born more out of necessity (4 out of 10) than opportunity.

 Greater risk aversion than in surrounding countries. We take as many as three 
times fewer risks than those in the USA.

 Greater fear of failure, although it seems to be improving among young people.

 We consider ourselves to be lacking in creativity, and we think that what 
happens to us is to a large extent determined by others and by luck, which means 
that we have little self-confidence. Both of these figures show improvement 
among young people.

 Being an entrepreneur is not considered very socially desirable:
 It has a 48% rate of popularity, compared to 73% in the USA and 62% in 

France. Young people believe that society places higher value on independent 
professionals (72%) and scientists and artists (69%) than on entrepreneurs and 
businesspeople (38%). Only civil servants have a worse reputation.

 The media in Spain pay scanty attention to entrepreneurship.
 In countries such as the USA and Norway, there is twice as much media interest  

in the issue.

 The percentage of “neither-nors” (people who neither study nor work) 
in Spain is the highest among surrounding countries for the 15 to 19 age 
range. This difference is smaller for the 20 to 24 range.

 People in Spain prefer wage-earning jobs to self-employment.
 Self-employment is the preferred option for 40% of people in Spain, compared 

with 51% in France and 55% in the USA.

 Spain has a low level of investment in R+D and of employment for 
researchers. There is half as much investment in R+D (as a percentage of GDP) 
as in the USA, and there are 40% researchers per 1,000 residents.

 The ecosystem of business angels is favorable, and continues to grow. 
However, the investment in venture capital in the early stages of business growth 
is not commensurate with the size of the Spanish economy.

concLusIons
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HoW DoES SPain comParE to SurrounDing countriES?

EntrEPrEnEurS: intErnationaL comPariSon

EntrEPrEnEurS From  

0 to 42 montHS % 2009
The percentage of 
entrepreneurs in Spain 
is about average, but 
people tend to engage in 
entrepreneurial activity 
out of necessity. ............

Only four out of 10 
entrepreneurs do so out 
of opportunity, the lowest 
rate among surrounding 
countries. ......................... Source: Global Entrepreneurship Monitor (GEM), 2009

Norway

USA

UK

Spain

France

Italy

2 4 6 8 10

8.5%

8.0%

5.7%

5.1%

4.3%

3.7%

Norway

USA

UK

Spain

France

Italy

20 40 60 80

74%

55%

43%

41%

67%

57%

VaLuES anD cuLturE

attituDE toWarD riSK
“in general i am a person who 
takes risks”
% who agree totally

FEar oF FaiLurE
% people

Source: OCDE, 2010 Source: OCDE, 2010

USA

UK

France

Italy

Norway

Spain

10 20 30 40

21%

21%

15%

12%

12%

USA

UK

France

Italy

Norway

Spain

10 20 30 40 50

27%

32%

47%

39%

25%

45%

crEatiVitY
“i consider myself to be a creative person 
who has new ideas”
% who totally agree

Source: Eurobarometer, 2010

USA

UK

France

Italy

Norway

Spain

10 20 30 40 50 60

51%

34%

23%

21%

19%

15%

intErnaL controL
“My life is determined by my own actions, 
not by the actions of others or by luck”
% who totally agree

USA

UK

France

Italy

Norway

Spain

20 40 60 80

72%

50%

38%

24%

28%

17%

We take few risks, probably 
because we are afraid of 
failure. ....  ....  ....  ....  ....   

We see ourselves as 
uncreative. ..........            ..

8 out of 10 Spanish think 
their life is determined by 
others or luck. .............                 

EntrEPrEnEurS PEr oPPortunitY
% 2009

Source: Global Entrepreneurship Monitor (GEM), 2009

Source: Eurobarometer, 2010

39%
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HoW DoES SPain comParE to SurrounDing countriES?

tHE imagE oF tHE EntrEPrEnEur
in SOCiEty

imagE oF EntrEPrEnEurS
% favorable image

SociaL aSSESSmEnt among Young PEoPLE
“what value do you think society places on…?”
% favorable, 2009

USA

Norway 

France 

Italy 

Spain 

UK

20 40 60 80

73%

62%

62%

59%

48%

47%

Independent 
professionals

Scientists 

Entrepreneurs 

Civil servants 

20 40 60 80

72%

69%

38%

32%

Source: Eurobarometer, 2010

mEDia
% 2009

USA

Norway

France

UK

Italy

Spain

20 40 60 80

67%

67%

50%

44%

44%

37%

The media in countries such 
as the USA and Norway 
devote twice as much time to 
entrepreneurship as the Spanish 
media. ......................................

Source: OCDE, 2010

Source: ESaDE survey of Spanish youth (March 2011)

anD tHE MEDia

Young PEoPLE WHo nEitHEr StuDY nor WorK

15 to 19 YEarS oF agE
% same age

20 to 24 YEarS oF agE
% same age

Spain

Italy

Portugal

USA

France

Sweden

Germany

Norway

5 10 15 5 10 15 20 25

10.9% 17.2%

10.2%

8.6% 15.2%

6.3% 16.2% 

5.8% 15.1%

5.4% 13.1%

4.2% 15.2%

3.7%

Source: OCDE, 2010 Source: OCDE, 2010

22.6%

Spain

Italy

Portugal

USA

France

Sweden

Germany

Norway 8,8%
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Financing oF StartuPS

innoVation anD rESEarcH

inVEStmEnt in r+D
% of GDp, 2008

numBEr oF rESEarcHErS
for every 1,000 employees, 2006

VEnturE caPitaL
total Venture Capital 
as % GDp

Sweden

USA

France

UK

Norway

Portugal

Spain

Italy

5 10 151 2 3 4

12.6

9.7

8.3

8.1

4.8

5.8

3.6

Source: OCDE, 2010

Source: EVCa, 2010

Source: OCDE, 2010

Spain is in last place in 
terms of investment in R+D 
and number of researchers: 
countries such as Sweden 
and the USA invest up to 
two to three times as much.
..........................................

Great researchers tend 
to emigrate to countries 
where there is more 
investment and where they 
are more highly respected. 
..........................................

The networks of business 
angels are growing in Spain, 
and their current activity 
compares favorable with levels 
in Europe as a whole................

2008

2006
UK

Europe

Spain

Companies 
financed 

with venture 
capital, 2008

1 2

1.437

1.241

0.418

0.168
287

7,500

1,174

0.569

0.367

9.5

Sweden

USA

France

UK

Norway

Portugal

Spain

Italy

2.02%

1.88%

1.62%

1.51%

1.35%

1.18%

2.77%

3.75%

BuSinESS angELS
number of investors in networks

USA

UK

France

Spain

Sweden

Portugal

5,000 10,000 15,000

4,991 

3,600 

1,473 

1,042 

430 

Source: EBan, aBan, 2009

Investors Money / Business

N / A 300,000 $

449

214 N / A

46

99 N / A

11 N / A

12,000 

HoW DoES SPain comParE to SurrounDing countriES?

Spanish venture capital 
still has a way to go before 
it reaches the level it is 
at in Europe as a whole. 
We are currently at under 
half of the European 
average.........................   ...

350.000  

270.000  
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From the in-depth analysis of the identified literature, as well as the national and 
international data, the conclusion emerges that there are three key factors that bring 
about superior levels of entrepreneurship in certain countries: entrepreneurial culture 
and values, education and financing.

•	 A need for achievement: reaching significant and challenging goals. 

•	 Independence: being their own bosses.

•	 Internal locus of control: the results of events are determined by one’s 
own actions.

•	 A tendency to take risks: entrepreneurs take decisions under 
conditions of uncertainty, but with high probabilities of winning.

•	 Self-confidence: belief in one’s own abilities.

cHaractEriSticS oF EntrEPrEnEurS

DEFinition oF cuLturE
A set of standard behaviors, 
transmitted socially, that are 
expressed through values, rules, 
attitudes, habits, cognitive processes, 
interpretation of symbols, ideas and 
reactions (Hofstede, 1980).

tHE EFFEct oF cuLturE on EntrEPrEnEurSHiP

•	 There is greater motivation to engage in 
entrepreneurial activities when these activities are 
socially accepted and entrepreneurship is valued 
and admired.

•	 Attitudes such as fear of failure and risk 
aversion inhibit potential entrepreneurs from 
launching a project.

EntrEprEnEurIAL 
cuLturE



16 Executive summary White Paper on entrepreneurship in Spain

cHaractEriSticS oF SPaniSH YoutH
% who totally agree

Independence

Tendency to take risks

Self-confidence

Creativity

Internal locus of control

Source: Results obtained from 7,235 Spanish young people

37 %

14.6 %

29.3 %

36.3 %

46 %

tHE 3 KEY FactorS For EntrEPrEnEurSHiP

With the help of the social 
network Tuenti, ESADE in 
March 2011 carried out a 
survey of more than 7,000 
young people. Of the sample 
56% were men, 44% were 
women, the age distribution 
was:  43% 12 to 17 years of 
age, 52% 18 to 23 and 5% 24 
to 31........................       ...

HoW DoES onE taKE on tHE cHaractEriSticS oF an EntrEPrEnEur?

The facets of one’s personality are acquired during the process of primary socialization, through the 
parents and family background. During secondary socialization, they are moderated and changed by 
school, friends and the media. Finally, values, attitudes and behavior are once again moderated by the 
national culture.

A greater presence of the values and characteristics above increases the tendency to take initiatives as an 
entrepreneur. For example, the high levels of entrepreneurship in the USA are associated with values such 
as freedom, independency, self-sufficiency, individualism, a need for achievement and materialism.

10 20 30 40 50

EntrEPrEnEuriaL cuLturE 
among SPaniSH YoutH

20 40 60 80 100

Little support from 
the family 
 
 
Lack of creativity 
 
 
Comfort 
 
 
Lack of training and 
education 
 
 
Lack of information 
 
 
Insecurity/ fear of 
failure 
 
 
Time of crisis 
 
 
Lack of economic 
incentives

oBStacLES to EntrEPrEnEurSHiP

Male

Female

Source: ESaDE survey of Spanish youth (March 2011) 

“why do you think youth is not encouraged to develop 
new entrepreneurial projects?”

13%
15%

30%
25%

29%
31%

42%
39%

38%
43%

62%
69%

57%
70%

74%
81%
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ExPErt oPinionS

All of the experts who were surveyed 
agreed that Spain does not provide 
support for entrepreneurship.

It seems that this situation is improving, but 
it is far from optimal.

Source: ESaDE survey of Spanish youth (March 2011)
(*) you may choose more than one option

PrEFErEncES For inVESting monEY 
Won in tHE LottErY(*)

FuturE carEEr PLanS BY gEnDEr

…Business has always had a bad reputation, to the extent that 
we have to refer to entrepreneurs instead of businesspeople, 
which is silly.

…the truth is that in Spain people believe that “someone” (most 
likely the State, the public administration or community services) 
must provide solutions or answers to certain problems or situa-
tions. this belief reduces or eliminates entrepreneurial initiative to 
respond to these situations.

tHE 3 KEY FactorS For EntrEPrEnEurSHiP

REGaRDinG fEaR Of failuRE:

Only three out of 10 young 
people are not afraid of 
being rejected because of 
their opinions ...................

Only 2.5 out of ten are 
optimistic about the future
..........................................

Source: ESaDE survey of Spanish youth (March 2011)

tYPE oF WorK PrEFErrED BY ParEntS,  

BY FamiLY incomE
Employee

Entrepreneur

20 40 60 80 100

Low income

Middle income

High income

53 %

50 %

49 %51 %

50 %

47 %

15 30 45 60 75

Male

Female
Work less or stop 
working

Spend it on things

Buy a house

Start a business

Save money

Pay debts

50

Source: ESaDE survey of Spanish youth (March 2011)

% people
“what do you imagine your professional 
future will be?”
% people

10 20 30 40

Work in my family 
business

Work for a small 
company

Work on social 
projects

Be a researcher

In a liberal 
profession

Practice a trade

                                 
Civil servant

Running my own 
business

Working for a company

Male

Female

59%
52%

56%
53%

35%
39%

33%
27%

30%
24%

22%

18% 2%
2%

4%
4%

3%
7%

5%
5%

6%
8%

7%
13%

11%
16%

29%
21%

32%
23%



18 Executive summary White Paper on entrepreneurship in Spain

Promoting cuLturE

 EuroPEan EFFortS
•	 European Charter for Small Enterprises (2000): to promote the entrepreneurial spirit and 

improve conditions.

•	 Green paper on entrepreneurship, European Commission (2002): improve the image of 
businesspeople and raise awareness of the value of this career path.

•	 European program for entrepreneurial spirit (2004): strategic action plan. To increase the 
entrepreneurial mindset and reduce the stigma of failure.

•	 Competitiveness and innovation framework program (2006).

•	 The European Entrepreneurial Region (2009): prize for the three regions with the best 
political vision for improving entrepreneurship.

main conclusions

 There is a lack of entrepreneurial culture. There have not always 
been the right models of the meaning of entrepreneurship.

 There is a whole generation brought up with the idea that business 
creation is a quick and easy way to make money.

 The family does not help to develop an inclination to be an 
entrepreneur. Children are urged to seek out stable work, 
preferably as civil servants, and not to become entrepreneurs.

 The image of the entrepreneur in society has shown notable 
improvement, but it is still necessary to raise social awareness of 
the value of the figure of the businessperson.

 There is a phenomenon of social rejection of business failure 
that stigmatizes the entrepreneur who has failed rather than 
encouraging learning from the experience and undertaking new 
projects. 

 Being an entrepreneur is, to a degree, irrational in that one must 
take on much greater risks and costs than those who are wage-
earners. For this reason, entrepreneurship should also carry 
greater rewards.

tHE 3 KEY FactorS For EntrEPrEnEurSHiP
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EntrEprEnEurIAL 
EducAtIon

EntrEPrEnEurSHiP EDucation

contEnt anD aPProacH
Education and training have a great impact on 
entrepreneurial attitudes.

People who believe they have the skills and 
knowledge they need to be entrepreneurs are more 
likely to do so.

YoutH PErcEPtion aBout  

training in EntrEPrEnEurSHiP
“with the education i received i have learned to:”  
% who totally agree

“What should an entrepreneurship program be like?”
•	 Autonomy in the learning process: negotiation of 

goals, process and standards of success.
•	 Problem solving in real-world situations: team-

work, development of intuitive and rational think-
ing, understanding the multi-dimensional nature of 
problems.

•	 Decision-making with incomplete or uncertain 
information: stimulate the capacity to deal with 
uncertainty.

•	 Provide models for reference: involved in the learn-
ing process, they inspire, motivate and show that it 
is possible.

Launch projects

Understand the role of the 

entrepreneur in society

Be interested in taking risks

Know how to start a business 

in the future 

10 20 30 40

27 %

27 %

19 %

28 %

Source: ESaDE survey of Spanish youth (March 2011)

Source: Gorman et al. (1997); Kirby (2004), neck y Greene (2011)

DEScriPtion
The popular myth that had it that entrepreneurs are born, not made, has given 
way to a general consensus that says that entrepreneurship is a discipline, and 
that like any other discipline it can be learned (Drucker, 1985, Timmons, 2003).

It is important to make a distinction between:
•	 Entrepreneurship education.
•	 Business education.
•	 Education on how to start and manage small businesses.
This study focuses on the first of these three points, entrepreneurship 
education in the widest sense of the term, which means the development of 
the skills, abilities and behaviors necessary to be an entrepreneur.

tHE 3 KEY FactorS For EntrEPrEnEurSHiP
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EntrEPrEnEurSHiP EDucation in SPain

ExPErt oPinionS

EuroPEan EFFortS anD tHEir aPPLication in SPain
In 2006 the European Parliament and European Council passed the recommendation of the key 
skills for education. Eight basic skills are recommended:

Our education system is far removed from 
entrepreneurship.

A strange phenomenon has emerged: in 
some circles, private initiative is viewed with 
a certain suspicion, to the extent that the 
public sector has been seen as more valu-
able than private initiative.

8 SKILLS SPAIN:
1. Linguistic communication skills

2. Math skills

3. Skills in the knowledge of and inter-
action with the physical world

4. Handling of information and digital 
skills

5. Social and citizenship skills

6. Cultural and artistic skills

7. Skills for learning to learn

8. Autonomy and personal initiative

EUROPEAN UNION 8 SKILLS
1. Communication in the mother tongue

2. Communication in foreign languages

3. Math skills and Basic science and 
     technology skills

4. Digital skills

5. Learning to learn

6. Social and civic skills

7. Sense of initiative and 
     entrepreneurial spirit

8. Cultural awareness and expression

More needs to be done to foster entrepreneurship 
education.

It is necessary to introduce teachers to 
entrepreneurship education.

There are some excellent small-scale initiatives that 
should be extended and implemented nationwide.

In 2006 there were 52 business creation programs and extracurricular 
initiatives distributed among 37 universities, as well as 49 certified training 
activities offered at 23 Spanish universities.  The certified training activities 
are usually offered during the third and fourth years of degree programs, 
are electives, and teach mainly the study of the sciences of economics and 
business, although over the last few years their presence in areas such as 
technology,  the social sciences and health sciences has increased. ...................
Source: DGpyME, 2006

 

tHE 3 KEY FactorS For EntrEPrEnEurSHiP
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ExPErt oPinionS  

Entrepreneurship training

main conclusions

 Entrepreneurship is a discipline and can be learned.

 The learning process for entrepreneurship is as important 
as the content. It is necessary that entrepreneurship be 
a part of the learning process itself, and that as such the 
process leads to developing skills such as autonomy, self-
confidence, decision-making in circumstances of risk and 
knowledge of success stories that serve as inspiration.

 Spanish youth don’t feel that they have been educated to 
be entrepreneurs.

 Experts agree that it is necessary to foster entrepreneurship 
more and at a large scale.

 The eight skills recommended by the European Union are 
all applied in Spain, with the exception of the one that refers 
to a “sense of initiative and entrepreneurial spirit.”

 In Spain there are initiatives in place that work and that 
should be extended nationwide.

 It is necessary for teachers to learn to be entrepreneurs  
and to have the tools and materials they need, as well 
as access to local entrepreneurs, so they can teach their 
students to take entrepreneurial initiatives.

 The educational model that seems to work is one 
that combines the teacher with interactions with local 
entrepreneurs. The key is to combine teaching and 
other content.

Source: created for this study 20 40 60 80 100

Primary and secondary education promote 
entrepreneurial attitudes.

The universities provide adequate training for 
entrepreneurial initiative. 

Education develops and instills entrepreneurial skills 
such as creativity, risk-taking and independence, among 
others.

Young people’s family background gives them incentives 
to think critically and have self-esteem, two important 
elements when initiating any entrepreneurial project.

43%43%

29%

14% 71% 14%

14%

14%

57%

57%

43%

Totally disagree

Disagree

Agree

Totally agree

tHE 3 KEY FactorS For EntrEPrEnEurSHiP
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DEScriPtion

•	 Capital is essential for the launching of a project, and limited financing tends to exclude 
those who don’t have sufficient funds at their disposal.

•	 Lack of financing could be one reason that potential entrepreneurs abandon their business 
creation project.

•	 A large percentage of the funds necessary for small projects can be obtained through the 
entrepreneur’s savings, loans from family and friends and other partners in the project.

SourcES oF Financing For LauncHing nEW 

ProjEctS

Sources of financing for entrepreneurs:

•	 The entrepreneur’s savings
•	 Friends and family 
•	 Business angels (private investors)
•	 Seed capital
•	 Grants

•	 Public assistance, low-interest loans and subsidies
•	 Venture capital
•	 Microcredits
•	 Banks
•	 Capital markets

Source: Evans and Jovanovic, 1989; Blanchflower and Oswald, 1998; Gelderen et al., 2005

Promoting Financing. 

EuroPEan anD nationaL EFFortS
1. Opportunities for financing in certain areas: the EU co-finances sustainable transnational projects with 

added value in the fields of innovation and research, education and training, and culture and media.

2. Structural funds: EFRD and ESF funds.

3. Financial instruments: the EU assists the lending capacity of financial institutions to small and 
medium-sized businesses (JEREMIE, JASMINE resources).

4. Incentives for the internationalization of small and medium-sized businesses: Spanish government 
incentives through DGPYME, ENISA and the ICO.

FInAncIng oF 
EntrEprEnEurIAL 
ActIvIty

KEY FactorS For EntrEPrEnEurSHiP
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Totally disagree

Disagree

Agree

Totally agree

it is a problem for a medium-sized project, which 
neither needs a very big budget nor a very small one.
Good teams of entrepreneurs will always find capital.
in the initial stages of a business project there is often a 
need for financing that is difficult to get due to the need 
for loan guarantees.

tYPE oF Financing BY PHaSE oF comPanY DEVELoPmEnt

High

Low Low

High

Seed Start-up Second and third phase Advanced phase

N
E

E
D

 F
O

R
 F

U
N

D
S

R
IS

K
 P

R
O

FI
LE

Initial phase Expansion and growth Advanced phase

Venture capital
Business angels

immediate family and 
friends
Savings

(Quasi-capital)
Venture capital
Business angels

Subsidies
incentives

(Subordinate loans)
Venture capital

Subsidies
incentives

(capital markets)
Stock market

Banks
Private capital
Venture capital

ExPErt oPinionS

Is the lack of financing one of the key 
problems for carrying out entrepreneurial 
initiatives? The answers are divided into two 
groups

•	 Yes, but it is not the main or only one
•	 No

Source: EVCa, 2008

main conclusions

 Financing of new companies is one of the problems entrepreneurs face.

 Venture capital is relatively scarce in Spain given the size of the country’s economy.

 Networks of private investors, business angels, are well developed and compare well to those in 
surrounding countries.

There are sources 
of financing for new 
entrepreneurial initiatives

Lack of financing is 
an important obstacle 
preventing entrepreneurs 
from putting their ideas 
in motion

20 40 60 80 100

36% 43%

21% 36% 36%7%

21%

ExPErt oPinionS

the financing of entrepreneurial activity in Spain

tHE 3 KEY FactorS For EntrEPrEnEurSHiP
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EntrEPrEnEurSHiP in SPain

•		 The	percentage	of	new	entrepreneurs	in	Spain	is	low,	and	varies	from	5%	to	7%	from	year	to	year.		 
Half of new entrepreneurs are young people.

•		 The	size	of	companies	in	Spain	is	limited:	52%	of	them	do	not	have	a	single	employee.	Only	5%	employ	
10 or more people.

•		 The	rate	of	business	creation	starting	in	the	year	2000	was	greater	than	that	of	companies	that	closed.		
However, in 2009 this trend was reversed with a net destruction of companies.

intErnationaL comPariSon

•	 Attitudes	in	Spain	are	not	favorable	to	entrepreneurship:	risk-taking,	fear	of	failure,	creativity,	internal	
control, perception of opportunities.

•	 The	image	of	the	entrepreneur	in	Spain	is	worse	than	in	Norway,	France	and	Italy.		And	the	media	
devote less attention to entrepreneurs

•	 Networks	of	business	angels	are	reaching	good	levels	in	Spain.		Venture	capital	still	has	room	to	grow	
and reach European levels.

KEY FactorS For EntrEPrEnEurSHiP

The study’s conclusions take a long view, trying to look beyond the necessary legislative measures of 
simplifying administrative processes and improving fiscal treatment to focus on structural factors.

From this point of view, it is considered that among the key factors for the promotion of entrepreneurial 
initiative in Spain are the promotion of entrepreneurial culture, entrepreneurship training and access to 
financing for new initiatives.

concLusIons

WorKIng group And 
AcKnoWLEdgEMEnts
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EntrEPrEnEuriaL cuLturE

•	 Spanish	youth	possess	many	of	the	values	necessary	for	entrepreneurship,	although	they	point	
out obstacles that are both external (the economic climate, access to funding, social opinion) and 
internal (fear of failure, attitude toward risk, lack of creativity).

•	 The	media	have	an	important	role	to	play	when	it	comes	to	improving	the	perception	in	the	various	
spheres of society of entrepreneurs, publicizing and giving the appropriate value to examples of 
entrepreneurial people and their new projects.

EntrEPrEnEuriaL EDucation

•	 Spanish	young	people	do	not	feel	that	they	have	been	educated	to	be	entrepreneurs,	and	the	experts	
agree that it is necessary to further strengthen training in entrepreneurial initiative and to do so at a 
larger scale.

•	 There	must	be	a	training	process	for	teachers,	and	the	appropriate	materials	and	tools	must	be	
designed so that new units on entrepreneurial initiative can be incorporated into schools and the 
inclusion of business creation courses at a university level can become generalized.

Financing oF EntrEPrEnEurSHiP

•	 Spanish	youth	and	experts	agree	that	financing	is	one	of	the	most	serious	problems	for	
entrepreneurship in Spain, despite the fact that good practices are emerging in the field of business 
angels and the fiscal framework.

•	 Venture	capital	still	has	a	way	to	go,	and	will	be	present	to	invest	when	there	are	more	attractive	
projects and greater ease in disinvestments, possible through the development of alternative markets.
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