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Abstract: The economic situation worldwide has led to a global rise in female
entrepreneurship. Furthermore, entreprencurial activity has become very
important and is considered fundamental to adopt measures that encourage and
correct deficiencies. To this end, the purpose of this work is to study the
financing of this venture from a gender perspective by taking a sample of
entrepreneurs from a Spanish Mediterranean region. We analysed factors of
capital structure, company ownership and funding sources (formal and
informal), among other aspects, with a sample of 192 surveyed entrepreneurs.
By multivariate analysis techniques, the statistically significant differences that
appeared between male and female entrepreneurs were studied. This study is
important and might be useful because it provides an overview of the current
situation of entrepreneurs and funding sources in not only the studied
Mediterranean region, but also in similar Mediterranean and/or Spanish

regions.
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1 Introduction

In the last few decades, the presence of women in the business world has considerably
increased (Noguera et al.,, 2012; Brush et al., 2009). This milestone implies
socio-economic advances that have brought about major changes in society (Ferreiro,
2013). Thus in order to fully understand the role of women in the entrepreneurship
context, it is very important to consider their situation in Spanish society (Alonso and
Blasco, 2007; Ardoy, 2006; Pérez-Diaz et al., 2000), which will contribute to more easily
understand enablers of female entrepreneurship. By taking the gender approach and its
implications for high-quality entrepreneurship as a starting point, several studies
highlight the effect or influence of business intentions when studying differences in
performance among companies owned by men and women (Davis and Shaver, 2012;
Gupta et al., 2009; Kolvereid, 1996).

In times of crisis, women are more likely to participate in low-quality jobs or
entrepreneurship than men owing to their limited livelihood options (Paul and Sarma,
2013; Allen et al., 2007; Arenius and Minniti, 2005). Finally, it should be noted that,
among corporate human capital components, founders’ level of educational achievement
has been considered a significant factor for a company’s growth potential, innovation and
internationalisation (Guzman and Santos, 2001), which imply another barrier for women
in certain geographical areas.
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Women entrepreneurs tend to be more risk-averse and less self-confident than men,
especially in areas like financial decision making and investments, and they encounter
credibility problems when dealing with bankers (Poggesi et al., 2016).

Women’s entrepreneurship has played a fundamental role in several regions of Spain.
In particular, the Valencian community is one of the areas in the Mediterranean Region
where it has become more deeply rooted in recent years. The last economic crisis,
together with today’s economic and labour situation, have made it even more prominent.
In 2018, in the Valencian community more than 80% of the entrepreneurial businesses in
was in tertiary and service sectors, and mostly of a ‘modest’ size. For example, 50% are
individual initiatives, and only 15% generate more than five jobs, usually with a small
capital of between €3,000-5,000. Moreover, 25% of projects are undertaken in the
innovation field (Interreg Europe, 2020).

This above-cited strategic plan has determined that, in relation to the environment
conditions in which to undertake entrepreneurship, this geographical area has positive
aspects, such as infrastructure, information and public support programmes, but it must
improve in other areas like financing and bureaucracy.

In line with this argument, the purpose of this work was to analyse if there were
differences related to company ownership, own financing, assistance to entrepreneurship,
and financing and financing sources for other entrepreneurs from a gender perspective.
With multivariate analysis techniques, the statistically significant differences between
male and female entrepreneurs were studied. To this end, a survey was devised and is
detailed in the methodology section. The study was carried out with a sample of
entrepreneurs from a Spanish Mediterranean region.

2 Theoretical background

By applying the theory of planned behaviour, several authors (Ajzen, 1991; Haus et al.,
2013) have attempted to explain gender differences in business intentions based on
motivational constructs that refer to attitudes towards starting a business, stakeholders’
expectations and feelings of control over the creation process.

It can be stated that, according to these studies, women generally do not set up a
business to get financial gain, but to pursue intrinsic objectives (e.g., independence,
flexibility to interact with the family-occupational commitments). Hence their companies
tend to be smaller, grow more slowly and are less profitable than men-owned businesses
(Brush, 1992; Rosa and Hamilton, 1994, Welter et al., 2006; Gupta et al., 2009).
Likewise according to Cliff (1998), women are more likely than men to set growth limits
that reflect personal comfort thresholds, and to show more concern about risks of
high-growth patterns. Women also heavily rely on personal than external sources of debt
and equity for both start-up capital and follow-on investments (Coleman and Robb,
2009).

Women owners of companies are generally considered to display more aversion to
risk; that is, they tolerate less risk than entrepreneurs (e.g., Jianakoplos and Bernasek,
1998; Eckel and Grossman, 2008; Davis and Shaver, 2012) and, consequently, have
fewer expectations as regards their commercial potential in terms of growth, innovation
or export activities.

Thus according to several authors (Hisrich and Brush, 1984; Lerner and Almor,
2002), female entrepreneurs’ lack certain financial skills, which means that they cannot
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fully exploit their ability to innovate and tend to be less export-oriented than men
(Du Rietz and Henrekson, 2000; Orser et al., 2010).

In particular, restrictions to access resources, especially debt and capital, are
considered a key reason to limit not only their growth potential, which is considered
relatively low, but also the performance of women-owned companies (Alsos et al., 2006;
Marlow and Patton, 2005).

However, the gender discrimination issue in financing for entrepreneurship has been
widely reported in the literature, which highlights the difficulty faced by businesswomen
to obtain public and private funding (Stefani and Vacca, 2013; Pines et al., 2010; Riding
and Swift, 1990; Orhan, 2001; Coleman, 2000; Calcagnini et al., 2015; De Bruin et al.,
2006).

Access to financing by women who are business owners is made even more difficult
in times of crisis because, given the uncertainty and low levels of liquidity, financial
institutions are reluctant to offer loans, especially to companies owned by women as they
tend to be smaller and more vulnerable (Paul and Sarma, 2013; Pines et al., 2010).

Financial exclusion, along with other forms of exclusion, e.g., from the labour market
or social exclusion, is a particularly more serious matter for female entrepreneurship in
times of economic crisis than for male entreprencurship (Pines et al., 2010).

Recent entreprencurship research shows that start-ups with high-growth expectations
usually rely more often on external equity funding (Hechavarria et al.,, 2016). In
particular, women owners of high-growth firms tend to choose personal equity and
business equity for their small businesses to grow (Yacus et al., 2019). However, other
studies reveal that women have made progress in attracting venture capital, but a
significant gender gap still exists (Brush et al., 2018).

Gender differences in access to capital are viewed as an impediment for enterprise
growth and job creation in a number of innovation-driven economies (Coleman et al.,
2019). Hence it can be stated that no consensus has been reached about either the best
funding source for entrepreneurs or preferences when considering gender differences. In
this vein, the homophily mechanism explains group composition in terms of the
similarity of members’ characteristics, such as gender and the like. Some studies have
investigated homophily theories of the prevalence of homogeneous entrepreneur teams
(Steffens et al., 2012; Ruef et al., 2003).

Therefore, the research question that we would like to answer is the following: if
differences in entrepreneurs’ exist funding according to gender.

3 Data and methodology

As previously mentioned, an empirical study was conducted with a sample of
entrepreneurs from a Spanish Mediterranean region. The survey draws on the
questionnaires previously used by research on female entrepreneurial skills (2012) and
the work done by Foster and Norman (2016).

The survey was administered to 192 entrepreneurs from a Spanish Mediterranean
region. It was conducted with the collaboration of different local government agencies
(IVACE, CEE]) and institutions (public universities, chamber of commerce, entrepreneur
associations, business accelerators, etc.). Data collection took place between March and
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July 2017. By means of a self-administered online questionnaire, a non-probabilistic
combined sample for convenience and snowball was used.

The statistical techniques herein employed included multivariate analyses. Chi-square
tests were applied to study any significant differences in variables between women and
men. The statistical package SPSS was used for this purpose. The sampling error was 7%
at the 95% confidence level for a dichotomous question in the worst case (p = q = 50%).

We particularly tested to see whether certain characteristics were independent of an
entrepreneur’s gender or if there was an association between an entrepreneur’s
characteristics and gender. The null hypothesis of gender independence was rejected.
whenever the p value related to chi-square went below the selected significance level
(0.1). Thus it can be stated that the differences related to an entrepreneur’s gender were
statistically significant (variables were independent). These techniques were selected
because they were considered the most appropriate ones to respond to the above-stated
goals.

4 Results

Firstly, it is important to highlight some socio-demographic aspects of our study sample.
Of the whole sample, it is worth noting that 56.7% of enterprising people were women
and 43.3% were men. The average age of the entrepreneurs in our study area ranged from
35 to 44 years. The Spanish Mediterranean region where the study took place has a
marked agricultural, textile industry, logistic, tourism and hospitality background. Our
sample comprised entrepreneurs from different technological and traditional sectors:
information and technology, food research, tourism, plant research, etc. Most of the
companies are small and medium enterprises (SMEs) and many entrepreneurs have
participated in previous entrepreneurial ventures.

This study analysed the following financial aspects of entrepreneurship: own
financing, assistance for entrepreneurship, source of financing, financing for other
entrepreneurs.

4.1 Percentage of company ownership

As seen in Table 1, the p-value of 0.063 of the chi’ test indicates significant differences in
business ownership between men and women, with a higher proportion of women
owning all the business. Thus more men owned a minority part of a business.

This could be related to the fact that women lack certain financial skills (Hisrich and
Brush, 1984; Lerner and Almor, 2002) and it is, therefore, easier for them to contribute
all their capital and be business owners rather than seeking other types of financing.

According to Pines et al. (2010), Paul and Sarma (2013) and Marlow and Patton
(2005), not being able to access finance is related to a more limited social capital, and
may also be related to the restrictions that women face when accessing financial
resources, especially in times of crisis, when financial exclusion and discrimination are
more serious for the female population (Orhan, 2001).



Differences in the financial approach to entrepreneurship 51

Table 1 Business ownership
Gender
Total Male Female
Count % Count % Count %
What proportion of the Total 192 100.0% 83  100.0% 109  100.0%
z‘elrs;grelilgg YOUOWN Al the business 96 50.0% 35  422% 61  56.0%
A majority part 70 36.5% 32 38.6% 38 34.9%

of the business

A minority part 26 13.5%
of the business

16 19.3% 10 9.2%

Pearson chi-square

Gender
What proportion of the business Chi-square 5.521
do you own personally? df D)
Sig. .063*

Note: *The chi-square statistical is significant at 0.1.
Source: The authors
4.2 Contribution of financing to the company

Significant differences appeared in the money contributed to the business (see Table 2),
with a p-value of 0.073 for Chi2 indicating that women contributed more money to their

business.
Table 2 Own business financing
Gender
Total Male Female
Count % Count % Count %
Did you contribute all Total 192 100.0% 83 100.0% 109 100.0%
the money needed to No 118  61.5% 57 68.7% 61 56.0%
start this business?
Yes 74 38.5% 26 31.3% 48 44.0%
Pearson chi-square
Gender
Did you contribute all the money Chi-square 3.214
needed to start this business?
df 1
Sig. .073%*

Note: *The chi-square statistical is significant at 0.1.
Source: The authors

Once again, regarding women’s problems to access financing, and regardless of it being
capital or debt (Brush, 1992), we found that most women owned their businesses (capital)
and also provided higher percentages of total financing (Rosa and Hamilton, 1994;
Orhan, 2001). These findings confirmed that financial institutions are reluctant to finance
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women’s companies because they are smaller and more vulnerable. This is further
evidence of financial exclusion (Pines et al., 2010).

4.3 Knowledge of aid for entrepreneurship

As seen in Table 3, no statistically significant differences were found in support for
private organisations in gender terms. In both cases, entrepreneurs considered that there
was not enough support available. More male and female entrepreneurs believed that
there was not enough public means to support entrepreneurship. No gender differences
appeared when considering if public institutions provided adequate information to
encourage entrepreneurship, but significant gender differences emerged in knowledge
about existing aid for entrepreneurship.

Men know more about aid for entrepreneurship than women (p-value = 0.035). All
this could be related to women lacking certain financial skills (Hisrich and Brush, 1984;
Lerner and Almor, 2002). The difficulty that women entrepreneurs face to obtain
financing from public sources is well known (Stefani and Vacca, 2013). According to
Pines et al. (2010), women’s businesses tend to receive less financial support from public
institutions. One aspect that needs improving is women’s financial formation so as to not
lose public (or private) aid opportunities.

Table 3 Financial support for entrepreneurship
Gender:
Total Male Female
Count % Count % Count %
Do you think you receive Total 192 100.0% 83 100.0% 109 100.0%

enough financial (cconomic) ot agree/ 151 78.6% 64 77.1% 87  79.8%
support from private

: indifferent

companies (banks, etc.)

Agree 41  214% 19  22.9% 22 20.2%
Do you think the economic Total 192 100.0% 83 100.0% 109 100.0%
means from public . Donotagree/ 156 813% 68 81.9% 88  80.7%
nstitutions are enoug .to indifferent
support entrepreneurship?

Agree 36 18.8% 15 18.1% 21 19.3%
Do you think that public Total 192 100.0% 83 100.0% 109 100.0%

institutions provide suitable o ot aoree/ 155 80.7% 66 79.5% 89 81.7%
information to encourage

. indifferent
entrepreneurship?
Agree 37 19.3% 17 20.5% 20 18.3%
Do you know about existing Total 192 100.0% 83 100.0% 109 100.0%
financial aid/support for Do notagree/ 100 52.1% 36 434% 64 58.7%
entrepreneurship? indifferent
Agree 92 47.9% 47  56.6% 45  41.3%

Note: *The chi-square statistical is significant at 0.1.
Source: The authors
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Table 3 Financial support for entrepreneurship (continued)

Pearson chi-square

Agree vs. disagree Gender

Do you think you receive enough financial Chi-square 206
(economic) support from private df 1
companies (banks, etc.)

Sig. 650
Do you think the economic means from Chi-square .044
public institutions are enough to support df 1
entrepreneurship?
Sig. 834
Do you think that public institutions Chi-square 138
provide suitable information to encourage df 1
entrepreneurship?
Sig. 710
Do you know about existing financial Chi-square 4.444
aid/support for entrepreneurship? df 1
Sig. .035%

Note: *The chi-square statistical is significant at 0.1.
Source: The authors

Figure 1 Financial support and means for entrepreneurship (see online version for colours)

LEVEL OF AGREEMENT

= Male

® Female
Do you know the existing

financial aids/su pport for
entrepreneurship?
75,00% ..

50,00%

2500

Do you think there are, from the
pubiic institution side, enough .-~

. Doyou thinkyou haveenough
“..financialsupport (in economic

eco nomic means to support

-~ issues) by private companies (

entrepreneurship? Banks,etc.)

Do you think that p ublic
institutions have suitable
information in orderto
encourage entrepreneurship?

Source: The authors

As seen in Table 4, women receive more funding from family members, while men
choose partners to provide their companies with capital who are not family. The p-value
of 0.044 indicates that these significant differences exist in the form of financing (Alsos
et al., 2006; Marlow and Patton, 2005). According to these results, women are financed
mainly by family members as opposed to contributions made by partners, which is the
main source of financing for men (Pines et al., 2010).

Therefore, the impact of a crisis is stronger on female entrepreneurship.
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Table 4 Source of funding

Gender
Total Male Female
Count % Count % Count %
FUNDING Total 122 100.0% 59 100.0% 63 100.0%
Partners 72 59.0% 40 67.8% 32 50.8%
Family 40 32.8% 15 25.4% 25 39.7%
Bank loans 31 25.4% 12 20.3% 19 30.2%
Public aid 13 10.7% 4 6.8% 9 14.3%
Pearson chi-square
Sex
FUNDING Chi-square 9.806
df 4
Sig. .044%*

Note: *The chi-square statistical is significant at 0.1.
Source: The authors

4.4  Providing funds to other ventures

Finally, it should be noted that significant differences appeared (p-value = 0.022) as men
doubled women when asked about providing financing to other entrepreneurs/ventures
(Eckel and Grossman, 2008). This could be related to women’s greater aversion to risk,
which makes them more conservative about funding the businesses of others (Jianakoplos

and Bernasek, 1998).

Table 5 Providing funds to other ventures
Gender
Total Male Female
Count % Count % Count %

In the last 3 years, have you Total 192 100.00% 83  100.00% 109 100.00%
personally provided fundstoa o 171 g9.10% 69  83.10% 102  93.60%

new company started by
someone else (this does not Yes 21 10.90% 14 16.90% 7 6.40%
include purchasing shares or

mutual funds)?

Pearson chi-square

Gender
In the last 3 years, have you personally Chi-square 5.278
provided funds to a new company started by Df 1
someone else (this does not include
Sig. .022%*

purchasing shares or mutual funds)?

Note: *The chi-square statistical is significant at 0.1.
Source: The Authors
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5 Conclusions

Entrepreneurship has notably increased in recent years, which has been undoubtedly
driven by the major economic crisis. Despite women’s growing entrepreneurial aspect,
which has been complicated for various economic, social and financial reasons, not
enough academic works have focused on their peculiarities, especially those related to
forms of financing.

In order to provide further knowledge on these aspects, our study focused on
entrepreneurs from a Spanish Mediterranean region using a survey devised and based on
the 2014 GEM report, study-research on entrepreneurial skills among women (Pines
et al., 2010) and the work of Foster and Norman (2016).

Regarding the capital structure, more women owned companies than men. Therefore,
significant differences appeared in business ownership between men and women, with a
higher proportion of women owning the entire business, which was usually smaller for
men.

This could be related to the fact that it is simpler and faster for women entrepreneurs
to contribute all their capital and to own their own business than seeking other financing
types, which might prove more complex. It could also be related to the restrictions that
women face when accessing financial resources, especially in times of crisis, when
financial exclusion is more serious for female entrepreneurship.

Similarly when studying the contribution of own capital to a business, women
contribute more money themselves. Once again, this could be related to the problems that
women face to access financing, regardless of it being capital or debt. More women own
their own businesses and also contribute more to total funding. This reveals that financial
institutions may be reluctant to grant financing to companies created by women. This is
yet another factor of financial exclusion.

Regarding knowledge of entrepreneurship support, more men are knowledgeable
about such aid. Hisrich and Brush (1984) and Lerner and Almor (2002) point out that this
may be related to the fact that the women who wish to set up their business lack certain
financial skills. We highlight the difficulty of female entrepreneurs to obtain financing
from public sources. So Public Administrations should take this fact as an aspect that
needs improving, as well as the financial training of future entrepreneurs so as to not lose
opportunities to obtain economic aid.

Moreover, women choose family members to obtain capital for their companies,
while men prefer resorting to partners. In times of economic crisis, financial institutions
are more reluctant to grant loans to women who wish to set up their own business.
Therefore, it can be stated that the financial impact of crises is stronger on female
entrepreneurship.

Finally, it should be noted that twice the number of men (vs. women) finance other
entrepreneurs, which may indicate female entrepreneurs’ greater aversion to financial
risk.

In line with these conclusions, it can be stated that female entrepreneurs have a more
conservative profile (e.g., they like to own their company, they trust those people who
they are close like family relatives, etc.). Entrepreneurial men have a riskier profile (e.g.,
they diversify property, they prefer external partners with no family ties, they invest in
other companies/ventures, etc.).
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With all these findings, we were able to answer the research question: if differences
in entrepreneurs’ exist funding according to gender.

This study is important and can be useful for Spanish and regional governments as it
offers an overview of entrepreneurs’ current situation in not only the studied Spanish
Mediterranean region, but also in similar Mediterranean and/or Spanish regions.
Furthermore, it will help both private and public institutions to set up funding
programmes and/or initiatives to develop and reinforce the financing of entrepreneurship
in areas with similar needs and characteristics. As future research lines, it might be
interesting to: on the one hand, examine in-depth the homophily preference of
entrepreneurs; that is, how entrepreneurs prefer to seek funding from investors with
similar characteristics, such as gender; on the other hand, and based on the interesting
results herein obtained, design a second broader stage to include aspects like sectors, size
of companies and entrepreneur stage.

Acknowledgements

This work has been funded by the R+D project for emerging research groups with
reference (GVA) GV/2016/078.

References

Ajzen, 1. (1991) ‘The theory of planned behavior’, Organizational Behavior and Human Decision
Processes, Vol. 50, No. 2, pp.179-211, doi: 10.1016/0749-5978(91)90020-T.

Allen, LE., Elam, A., Langowitz, N. and Dean, M. (2007) GEM Global 2007 Report on Women
and Entrepreneurship, Global Entrepreneurship Research Association, Babson Park, MA;
Babson College. UK.

Alonso, M. and Blasco, E.F. (2007) EIl papel de la mujer en la sociedad espariola,
halshs-00133674.

Alsos, G.A., Isaksen, E.J. and Ljunggren, E. (2006) ‘New venture financing and subsequent
business growth in men-and women-led businesses’, Entrepreneurship Theory and Practice,
Vol. 30, No. 5, pp.667-686, doi: 10.1111/j.1540-6520.2006.00141.x.

Ardoy, L.N. (2006) ‘Modelos ideales de familia en la sociedad espafiola’, Revista internacional de
sociologia, Vol. 64, No. 43, pp.119-138.

Arenius, P. and Minniti, M. (2005) ‘Perceptual variables and nascent entrepreneurship’, Small
Business Economics, Vol. 24, No. 3, pp.233-247, doi: 10.1016/S0883-9026(01)00068-4.

Brush, C., Greene, P., Balachandra, L. and Davis, A. (2018) ‘The gender gap in venture
capital-progress, problems, and perspectives’, Venture Capital, Vol. 20, No. 2, pp.115-136.

Brush, C.G. (1992) ‘Research on women business owners: past trends, a new perspective and future
directions’, Entrepreneurship Theory and Practice, Vol. 16, No. 4, pp.5-30.

Brush, C.G., De Bruin, A. and Welter, F. (2009) ‘A gender-aware framework for women’s
entrepreneurship’, International Journal of Gender and Entrepreneurship, Vol. 1, No. 1,
pp-8-24.

Calcagnini, G., Giombini, G. and Lenti, E. (2015) ‘Gender differences in bank loan access:
an empirical analysis’, [ltalian Economic Journal, Vol. 1, No. 2, pp.1-25, doi: 10.1007/
s40797-014-0004-1.

Cliff, J.E. (1998) ‘Does one size fit all? Exploring the relationship between attitudes towards
growth, gender, and business size’, Journal of Business Venturing, Vol. 13, No. 6,
pp-523-542, doi: 10.1016/S0883-9026(97)00071-2.



Differences in the financial approach to entrepreneurship 57

Coleman, S. (2000) ‘Access to capital and terms of credit: a comparison of men- and
women-owned small businesses’, Journal of Small Business Management, Vol. 38, No. 3,
pp.37-52.

Coleman, S. and Robb, A. (2009) ‘A comparison of new firm financing by gender: evidence from
the Kauffman Firm Survey data’, Small Business Economics, Vol. 33, No. 4, p.397.

Coleman, S., Henry, C., Orser, B., Foss, L. and Welter, F. (2019) ‘Policy support for women
entrepreneurs’ access to financial Capital: Evidence from Canada, Germany, Ireland, Norway,
and the United States’, Journal of Small Business Management, Vol. 57, No. Sup2,
pp.296-322.

Davis, A.E. and Shaver, K.G. (2012) ‘Understanding gendered variations in business growth
intentions across the life course’, Entrepreneurship Theory and Practice, Vol. 36, No. 3,
pp.495-512, doi: 10.1111/j.1540-6520.2012.00508.x.

De Bruin, A., Brush, C.G. and Welter, F. (2006) ‘Introduction to the special issue: towards building
cumulative knowledge on women’s entrepreneurship’, Entrepreneurship Theory and Practice,
Vol. 30, No. 5, pp.585-593, doi: 10.1111/j.1540-6520.2006.00137 .x.

Du Rietz, A. and Henrekson, M. (2000) ‘Testing the female underperformance hypothesis’, Small
Business Economics, Vol. 14, No. 1, pp.1-10, doi: 10.1023/A:1008106215480.

Eckel, C.C. and Grossman, P.J. (2008) ‘Differences in the economic decisions of men and women:
experimental evidence’. In Plott, C. and Smith, V. (Eds.): Handbook of Experimental
Economics Results, pp.509-519, Elsevier, New York.

Ferreiro, F.J. (2013) ‘Mujer y emprendimiento. Una especial referencia a los viveros de empresas
en Galicia’, RIPS. Revista de Investigaciones Politicas y Socioldgicas, Vol. 12, No. 3,
pp-81-101.

Foster, L. and Norman, P. (2016) The Annual Survey of Entrepreneurs: An Introduction, pp.15—40,
US Census Bureau, Center for Economic Studies, CES.

Foster, L. and Norman, P. (2016) The Annual Survey of Entrepreneurs: An Introduction. US
Census Bureau Center for Economic Studies Paper No. CES-WP-15-40R.

Gupta, V.K., Turban, D.B., Wasti, S.A. and Sikdar, A. (2009) ‘The role of gender stereotypes in
perceptions of entrepreneurs and intentions to become an entrepreneur’, Entrepreneurship
Theory and Practice, Vol. 33, No. 2, pp.397-417, doi: 10.1111/j.1540-6520.2009.00296 .x.

Guzman, J. and Santos, F.J. (2001) ‘The booster function and the entrepreneurial quality:
an application to the province of Seville’, Entrepreneurship & Regional Development,
Vol. 13, No. 3, pp.211-228, doi: 10.1080/08985620110035651.

Haus, 1., Steinmetz, H., Isidor, R. and Kabst, R. (2013) ‘Gender effects on entreprencurial
intention: a meta-analytical structural equation model’, International Journal of Gender and
Entrepreneurship, Vol. 5, No. 2, pp.130-156, doi: 10.1108/17566261311328828.

Hechavarria, D.M., Matthews, C.H. and Reynolds, P.D. (2016) ‘Does start-up financing influence
start-up speed? Evidence from the panel study of entrepreneurial dynamics’, Small Business
Economics, Vol. 46, No. 1, pp.137-167.

Hisrich, R.D. and Brush, C. (1984) ‘The woman entrepreneur: management skills and business
problems’, Journal of Small Business Management, Vol. 22, No. 1, pp.30-37.

Interreg Europe (2020) Entrepreneurship Strategic Plan for Valencian Community, 2020.

Jianakoplos, N.A. and Bernasek, A. (1998) ‘Are women more risk averse?’, Economic Inquiry,
Vol. 36, No. 4, pp.620—-630, doi: 10.1111/j.1465-7295.1998.tb01740.x.

Kolvereid, L. (1996) ‘Organizational employment versus self-employment: reasons for career
choice intentions’, Entrepreneurship Theory and Practice, Vol. 20, No. 3, pp.23-31.

Lerner, M. and Almor, T. (2002) ‘Relationships among strategic capabilities and the performance
of women-owned small ventures’, Journal of Small Business Management, Vol. 40, No. 2,
pp-109-125, doi: 10.1111/1540-627X.00044.



58 R.C. Royo et al.

Marlow, S. and Patton, D. (2005) ‘All credit to men? Entrepreneurship, finance, and gender’,
Entrepreneurship Theory and Practice, Vol. 29, No. 6, pp.717-735, doi: 10.1111/j.1540-
6520.2005.00105.x.

Noguera, M., Urbano, D. and Alvarez, C. (2012) ‘Environmental factors and female
entrepreneurship: a quantitative study in Spain’, Soft Computing in Management and Business
Economics, pp.243-259, Springer, Berlin, Heidelberg.

Orhan, M. (2001) ‘Women business owners in France: the issue of financing discrimination’,
Journal of Small Business Management, Vol. 39, No. 1, pp.95-102, doi: 10.1111/0447-
2778.00009.

Orser, B., Spence, M., Riding, A. and Carrington, C. A. (2010) ‘Gender and export propensity’,
Entrepreneurship Theory and Practice, Vol.34, No.5, pp. 933-957. doi: 10.1111/j.1540-
6520.2009.00347 x.

Paul, S. and Sarma, V. (2013) Economic Crisis and Female Entrepreneurship: Evidence from
Countries in Eastern Europe and Central Asia, CREDIT Research Paper, No. 13/08.

Pérez-Diaz, V., Chulia, E. and Valiente, C. (2000) La familia espaiiola en el aiio 2000. innovacion
y respuesta de las familias a sus condiciones econdomicas, politicas y culturales, Visor.

Pines, A.M., Lerner, M. and Schwartz, D. (2010) ‘Gender differences in entrepreneurship: equality,
diversity and inclusion in times of global crisis’, Equality, Diversity and Inclusion:
An International Journal, Vol. 29, No. 2, pp.186-198, doi: 10.1108/02610151011024493.

Poggesi, S., Mari, M. and de Vita, L. (2016) ‘What’s new in female entrepreneurship research?
Answers from the literature’, International Entrepreneurship and Management Journal,
Vol. 12, No. 3, pp.735-764.

Riding, A.L. and Swift, C.S. (1990) ‘Women business owners and terms of credit: some empirical
findings of the Canadian experience’, Journal of Business Venturing, Vol. 5, No. 5,
pp.327-340, doi: 10.1016/0883-9026(90)90009-1.

Rosa, P. and Hamilton, D. (1994) ‘Gender and ownership in UK small firms’, Entrepreneurship
Theory and Practice, Vol. 18, No. 3, p.11.

Ruef, M., Aldrich, H.E. and Carter, N.M. (2003) ‘The structure of founding teams: homophily,
strong ties, and isolation among US entrepreneurs’, American Sociological Review,
April, Vol. 68, No. 2, pp.195-222.

Stefani, M.L. and Vacca, V.P. (2013) Credit Access for Female Firms: Evidence from a Survey on
European SMEs. Bank of Italy Occasional Paper No. 176.

Steffens, P., Terjesen, S. and Davidsson, P. (2012) ‘Birds of a feather get lost together: new venture
team composition and performance’, Small Business Economics, Vol. 39, No. 3, pp.727-743.

Welter, F., Smallbone, D. and Isakova, N. (2006) Enterprising Women in Transition Economies,
Ashgate Publishing, Aldershot.

Yacus, A.M., Esposito, S.E. and Yang, Y. (2019) ‘The influence of funding approaches, growth
expectations, and industry gender distribution on high-growth women entrepreneurs’, Journal
of Small Business Management, Vol. 57, No. 1, pp.59-80.



