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of Female Entrepreneurs: An Assessment %@
of the Studies

Claudia Arena, Simona Catuogno, Paola Paoloni, and Patrizia Pastore

Abstract Despite the increased interest in entrepreneurship across scientific and
professional fields over the years, existing research in female entrepreneurship has
remained largely disjointed in the academic literature, due to the different theories,
approaches, methodologies, and research questions addressed, making it difficult to
take stock of what is known about women’s entrepreneurial activity. This paper aims
at deepening the contribution of female entrepreneurship to organizational success/
resilience, and so to the economic recovery, by conducting a review of literature and
a content analysis of the most frequent topics on the subject and their chronological
evolution over time.

This paper, on the one hand, provides a structured reference point to carry
research on gender entrepreneurship forward into specific sub-areas. On the other
hand, it offers insights about the opportunities and barrier that can explain the
women’s interest and motivation for entrepreneurship encompassing a range of
aspects (i.e., performance, governance, disclosure, CSR), encouraging them to
become effective entrepreneurs and sustain the growth in our economies and
societies.
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1 Introduction

Due to the great disruption induced by the current health crisis and the incumbent
war, women are having severe economic and social impact and have been particu-
larly affected by the hardship. Corporations struggle to survive, people lose their
jobs, and social inequalities are deepening. Such global threats are serious reminder
of the need for cooperation across borders, sectors, and generations. We certainly
need to become more resilient for the future and our efforts to get over from the crisis
are also an opportunity to put in place a more prosperous, greener, digital, and social
inclusive world. It is also time for a great push for gender equality in all fields and for
rethinking women’s role in the economy. Women are at the forefront of each battle,
very often risking their lives to save others. They represent 70% of the global
workforce and can play a decisive role in the recovery. The businesses they lead
tend to be more productive, faster growing, and innovative. Unfortunately, they are
still underrepresented at institutional, political, and economic levels. There is a huge
gender gap in terms of employment, leadership, and entrepreneurship.

Despite the increased interest in entrepreneurship across scientific and profes-
sional fields over the years, existing research in female entrepreneurship has
remained largely disjointed in the academic literature, due to the different theories,
approaches, methodologies, and research questions addressed, making it difficult to
take stock of what is known about women’s entrepreneurial activity. Scholars have
noted that economic and social contexts play strong roles in determining the
entrepreneurial inclinations and success of women. In particular, in times of crisis
and turbulence women may emerge as a key player in economic development of the
nations, due to their superior ability to resilience, establish and maintain social ties,
focus on the social importance of business, flexibility in making new decisions, and
focus on learning. In this regard, various sources of data confirm that new generation
of entrepreneurs may contribute at creating employment activities, generating inno-
vation, and utilizing creativity. Nevertheless, women often still face difficulties both
at the setting-up stage of business and during its running phase. The existence and
persistence of a gap between men and women in entrepreneurship has long acknowl-
edged and it is attracting increasing academic attention. The purpose of this paper is
to explain the contribution of female entrepreneurship to the economic recovery by
conducting a review of literature and a content analysis of the most frequent topics
and their chronological evolution over time. In particular, we aim at answering at the
following research question: What is the contribution of female entrepreneurship to
organizational success/resilience? Are there any differences among investigated
topics and settings (i.e., private/public/hybrid)?. To this aim, we employ a
two-step methodology combining two different approaches. We first conduct a
review of the literature based on a keyword search using the online library ISI
Web of Science and illustrate the publication trend, the most prolific journals, and
the country of authors’ affiliations. Then, we performed a content analysis in order to
understand main themes and literature background.
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The paper is structured as follows: the next section provides the background of
the research on corporate entrepreneurship and female entrepreneurship in particular.
Section 3 describes the methodology. Section 4 highlights the main findings while
Sect. 5 concludes.

2 Background of the Study

2.1 Corporate Entrepreneurship

Entrepreneurship promotes economic and social development (Schumpeter 1934),
which is achieved by creating employment activities, generating innovation, and
utilizing creativity. Despite the copious research on this topic, still today there is no
unique and widely-accepted definition of entrepreneurship (Ahmad and Seymour
2008). This is partly due to the differentiated approaches within the field of entre-
preneurship research that has presented different definitions of the term (Simba and
Thai 2019). Existing literature is “vast, complex and multifaceted” (Hisrich et al.
2007, p. 575), spanning: anthropology (Firth 1967), social science (Swedberg 1993),
economics (Knight 1942; Kirzner 1997), and management (Drucker 1985, 1999).

Even acknowledging the lack of a universally accepted definition of entrepre-
neurship, there are numerous theoretical and empirical studies which, on the one
hand, consider creativity, innovativeness, risk-taking propensity, and proactiveness
as the important attributes for the entrepreneurship. And, on the other hand, which
highlight a set of characteristics of the entrepreneur, that typically include: self-
confidence, result-oriented, risk taking, leadership, originality and future-oriented,
innovating, and resource reorganizing.

Then, entrepreneurship is a multidimensional concept that has many definitions
and connotations. Then, it could be defined as:

1. the response to economic discontinuities (Schumpeter 1934) and to changes in
the environment

2. the exploitation of new business opportunities, the creation of new ventures
(Hessels 2008), and/or the introduction of new economic activity within
established firms (Davidsson et al. 2006)

3. the implementation of innovation, whether that be (totally new or an innovative
change to existing) products/services, or processes or markets (i.e., the opening
up of new markets and/or of new sources of supply) and/or business model
(Marvel et al. 2015)

4. the creation of new forms of industrial organization and re-engineering/re-orga-
nization of business management processes (Burch 1986).

According to Urbano et al. (2022), these activities are closely related to the
strategic entrepreneurship concept, which has been defined by Hitt et al. (2001,
p- 481) as “the integration of entrepreneurial (i.e., opportunity-seeking behavior) and
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strategic (i.e., advantage-seeking) perspectives in developing and taking actions
designed to create wealth.”

Previous literature reviews as well as theoretical and empirical articles have
highlighted how the determinants and the degree itself of entrepreneurship within
a country depend on a variety of factors which refer to the combination of individual
characteristics (individual level), organizational (strategy, structure, process, and
values), and environmental (competitive, technological, economic, social, and polit-
ical) conditions (Antoncic and Hisrich 2001). Different combinations imply different
conditioning factors that have a different effect on the development of entrepreneur-
ship across countries.

At the individual level, scholars ranging from psychology to sociology and
economics, have posited entrepreneurship as a mix of skills and personality traits
(including attitudes, values and beliefs, passion, culture, family background, and
gender associated with behavioral characteristics (such as the willingness to change,
the ability/propensity to take risks, make decisions, innovate, imagine, sensing and
managing emotions, network, being social, etc.). Then, they have considered these
human capital factors important in the entrepreneurial decision-making approaches
(Lyngsie and Foss 2017) and, then, to play a vital role in initiating, promoting, and
nurturing entrepreneurship activities (Heavey et al. 2009; Turner and Pennington
2015).

At the organizational level, literature highlights how companies’ organizational
size (Nason et al. 2015), structure (Antoncic and Hisrich 2001), and values (Zahra
1991) as well as the resource availability (i.e., knowledge capabilities, financial
resources, R&D investments, etc.) and the access to them (Marvel et al. 2015) are
closely related to the companies’ overall entrepreneurial orientation and strategy, in
terms of both creating new business (entrepreneurship) and new venturing and
strategic renewal forms (intrapreneurship), business model reconstruction, organi-
zational rejuvenation, domain redefinition, sustained regeneration (Pettit and
Crossan 2020) within existing organizations (Covin et al. 2021).

At the environmental level (including legal rules and government support), as
argued by Urbano et al. (2022), the emphasis is normally placed on industry-related
variables such as: the degree of market dynamism (Zahra 1993); technological
change (Sahaym et al. 2010); competitive intensity (Basu et al. 2011); industry
growth and demand for new products (Antoncic and Hisrich 2001); or the level of
munificence and complexity (Simsek et al. 2007). In addition, also institutional
factors, such as national culture or regulations (Kreiser et al. 2002) or gender
attitudes and roles (Lyngsie and Foss 2017), on entrepreneurship (Doh and Pearce
2004) can reinforce or penalize certain personal characteristics, and, in this way,
favor or discourage entrepreneurial behavior (Djankov et al. 2002) more than others
(Hayton et al. 2002; Begley et al. 2005) and, then, delineate different entrepreneur-
ship models from one national culture to another.



Challenges for the New Generation of Female Entrepreneurs: An. .. 5
2.2 Female Entrepreneurship

Nowadays, men and women have equal opportunities in business but women still
represent a clear minority of entrepreneurs nearly everywhere, and the percentage of
female entrepreneurs is, still today, lower than that of men (Elam et al. 2019).

However, as women behave differently from men, their entrepreneurship pro-
vides society with different, and often innovative, solutions to management and
organizational problems as well as to the exploitation of new opportunities. In this
regard, they generally choose to start and manage firms in different industries than
those chosen by men, primarily: services, hospitality, retail, education, arts,
childcare, etc. (Santos et al. 2018). Justifications for this vary from the motherhood
heritage stereotype to women’s (assumed) lack of business acumen (Greene et al.
2003). Carranza et al. (2018) argue that women’s choice of industry is not actually a
choice, but rather a consequence. Whatever the reason, the industries associated with
women are often perceived as less important and profitable (Ama et al. 2014).

Different scholars have proposed different definitions of the concept of female
entrepreneurship. Among others, the most recent studies (Jennings and Brush 2013;
Hechavarria et al. 2019) have suggested a broad definition for female entrepreneur-
ship embracing «both “self-employment,” where women are small business owners
but do not create a new venture, and “entrepreneurship” in the classic and more
narrow sense (Humbert and Brindley 2015), where women take initiative, mobilize
resources» (Deng et al. 2020), and take personal and financial risks to create a new
venture or to build a business. This paper adopts a broad definition of female
entrepreneurship that captures women founders, their ventures, and their entrepre-
neurial behaviors.

Some authors argue that female entrepreneurs do not differ much from their male
counterparts in terms of personal characteristics, capabilities, and economic perfor-
mance (Ahl 2006; Watson 2002). Others believe that female entrepreneurs do
diverge in terms of personal traits and styles (Santos et al. 2018), sizes of investment
(Carranza et al. 2018), educational background (Ama et al. 2014), motivation
(Santos et al. 2018), performance (Carranza et al. 2018), and choice of industry
(Greene et al. 2003). However, social roles, stereotypes, and cultural factors explain
the existing gap between men and women in entrepreneurship (Eagly 1987).

Scholars have explored women entrepreneurship from different perspectives such
as growth strategies, networks, social capital, and performances (de Bruin et al.
2007) as well as from different theoretical frameworks like entrepreneurial intention,
opportunity recognition, and effectuation, among others. The scholarly study of
female entrepreneurship began in the late 1970s, as women joined the professional
workforce in greater numbers. The psychology literature provided nearly two-thirds
of the studies related to gender issues in organizations. Many studies were descrip-
tive and focused primarily on demographic characteristics, motivations of women in
business and their business ownership experiences as well as the gender discrimi-
nation faced by women entrepreneurs.
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Other studies investigate the social and environmental constraints that female
entrepreneurs experience. This includes a lack of skills and entrepreneurial educa-
tion, resource scarcity, institutional voids, as well as low self-esteem or low status of
women in the sociocultural set-up. Moreover, cultural sensitivity and general social
beliefs are shown to have a strong effect on women empowerment in general and
their entrepreneurship activities in particular. In this regard, in some case, social
environment and cultural context are highly influential in recognizing the opportu-
nity for women engaging in entrepreneurship and also lead to negative repercussions
on “self-perception” and “personal ambition” where women develop self-conceived
barriers toward entrepreneurship owing to their low social status (Sullivan and Meek
2012).

Other researchers have identified the following positive opportunities that often
propel women into entrepreneurial careers: greater career advancement, increased
economic rewards, and more freedom and flexibility (Zeller et al. 1994). Tigges and
Green (1994) concluded that some women become entrepreneurs when job oppor-
tunities are unavailable or when jobs do not fulfill their needs. Though there is
currently no clear evidence that the ability of female entrepreneurs is lower than
males, actually, “female entrepreneurs experience more problems than their male
counterparts in pursuing their entrepreneurial journey, at various levels: receiving
funding, balancing work and family and getting specific education, among others”
(Dal Mas and Paoloni 2020, p.115). Then, men and women run their businesses in
different yet, however, equally effective ways (Yadav and Unni 2016, p. 11).

The scientific literature on female entrepreneurship has focused on three research
areas: (1) obstacles to female entrepreneurship; (2) the relationship between culture,
gender roles, and stereotypes; and (3) the role of human and social capital in the
growth of female enterprises (Cardella et al. 2020a, p. 7, Cardella et al. 2020b).
These investigative lines have been treated from different perspectives, such as:
business and management, social sciences and gender studies, human resource
management, economics, law, engineering and technological innovation. This
aspect underlines the multidisciplinary nature of research about female
entrepreneurship.

No single theory of entrepreneurship describes female entrepreneurship. Early
entrepreneurship theories examine entrepreneurship from the institutional perspec-
tive (Schumpeter 1934; Kirzner 1999), but, over time, numerous other theories have
been put forwarded, also incorporating the human capital theory (Schlutz 1975), the
social network theory (Granovetter 1983), and entrepreneurial leadership theory
(Brush et al. 2009; Patterson et al. 2012). More recently, attention is on the
stakeholder effect of women-owned businesses compared to that of men.

This theoretical study has reviewed women’s entrepreneurship theories in order
to better understanding the evolution of research on female entrepreneurship,
explore social and ethical considerations that motivate women entrepreneurs, and
identify the gender-sensitive challenges that women entrepreneurs face (Akter et al.
2019). A combination of several theoretical approaches—such as economic, psy-
chological, sociological, anthropological, opportunity-based, and resource-based
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and behavioral—which are complementary to each other, has allowed us to obtain a
greater understanding of the women’s entrepreneurship phenomenon.

2.2.1 Feminist Theories

Feminist theories attempt to explain gender discrimination in entrepreneurship as a
result of stereotypes and prejudices.

Liberal Feminist Theory (Rosemarie 1992; Fischer et al., 1993; CIiff 1998;
Brindley 2005; Morris et al. 2006; DeTienne and Chandler 2007; Kearney 2012)
posits that men and women are essentially the same, but a set of customary and legal
constraints blocks women’s entrance and success in the public socio-economic life.
Systematic biases toward women (because society believes women are less intellec-
tually and physically capable than men and discriminates them based on this belief)
restrict them from getting equal access to resources, education, and business expe-
rience. The unequal access to such resources limits women’s human capital. If
women had equal access to the opportunities available to men, such as education,
work experience, and other resources, they would behave similarly. Lack of relevant
experience affects the ability to manage quickly growing enterprises and, therefore,
they purposely limit the expansion of their firms.

In contrast, Social Feminists Theory (Lee-Gosselin and Grise 1990; Kalleberg
and Leicht 1991; Watson 2002; Carter and Williams 2003; DeTienne and Chandler
2007; Kennedy 2008; Muntean and Ozkazanc-Pan 2015) argues that men and
women are different due to their socialization processes that result in fundamentally
different ways of viewing the world. Female’s socialization creates different per-
spectives, goals, and choices for women and they choose their business field
accordingly. Women view their business as an interconnected system of relations
(family, community, and business). The differences related to female socialization
processes and perspectives do not imply that women will be less effective in business
than men, but only that they may adopt different approaches which may not be
equally as effective as the approaches adopted by men.

In addition, Feminist Standpoint Theory (Intemann 2010; OOllila and Middleton
2012; Chasserio et al. 2014; Powell and Baker 2014; Tuin 2016) suggests that
female entrepreneurs’ success can either be hindered or enhanced by the interactions
of multiple overlapping and interacting standpoints. Women have unique experi-
ences because they are women and—unlike men—have the lived experience of how
structures oppress them. Women’s lives and roles in almost all societies are signif-
icantly different from men’s, and therefore see and interpret the world through
different eyes. One’s identity, and knowledge of the self and the world are shaped
by social relations based on inequality and domination. These inequalities are based
on gender, gender and sex (the biological differences between males and females),
masculinity and femininity (male and female social roles) and the unequal power
relations between them. Female (entrepreneurship) traits may be different from male
but equally valid. The focus is on how to appreciate and make use of gender
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differences as well as on changing social structures, so that they also cater to
women’s needs and/or value women’s unique contributions.

2.2.2 Sociological Theories

The sociological theories suggest that personal identity plus the social context
(political system, government legislation, competition, and social relationships and
bonds) may have an impact on entrepreneurial opportunity, on survival of new
venture or the success of the entrepreneur. Particularly, women entrepreneurial
success is often defined in terms of “need for achievement,” “propensity to take
risks,” and “locus of control,” but also their aspirations (what women want to
achieve), behaviors (how they create and grow businesses), and self-confidence
(which are actually all related to identity) could contribute to their success as well
as to reduce the perceived psychological gender differences.

Social Identity Theory (Tajfel 1978; Tajfel and Turner 1979; Eagly 1987; Ahl
2006) posits that woman’s decision to start a business depends on her individual
beliefs and attitudes, and sociocultural background, but it is also conditioned by the
social roles and stereotypes that are culturally assigned to men and women.

According to the Social Role Theory (Eagly 1987; Eagly and Karau 2002; Gupta
et al. 2009), social roles, gender stereotypes and subsequent behavioral related to
gender unfavorable social perceptions can not only reduce the propensity of women
toward entrepreneurship (Koellinger et al. 2013), but it could also condition percep-
tions and behaviors of people who interact with women at the community level,
creating an additional barrier and perpetuating stereotypes about female
entrepreneurship.

Gender Role Congruity Theory (Connelly et al. 2011; Kelley et al. 2011; Jennings
and Brush 2013) does compare beliefs about how men and women should behave
(injunctive norms) with understandings of how men and women actually behave
(descriptive norms). In essence, GRCT suggests that when injunctive and descriptive
norms are congruent (e.g., when women assume subordinate roles or when men
display agentic traits), individuals will be viewed more favorably than when injunc-
tive and descriptive norms are incongruent (e.g., when women assume leadership
roles or when men display communal traits).

Overall, women are faced by a myriad of challenges and there is always the
perception that women cannot be good leaders. Gender stereotypes and subsequent
behavioral related to gender unfavorable social perceptions can not only reduce the
propensity of women toward entrepreneurship (having a negative effect on women’s
levels of self-efficacy), but it could also condition perceptions and behaviors of
people who interact with women at the community level, creating an additional
barrier and perpetuating stereotypes about female entrepreneurship.



Challenges for the New Generation of Female Entrepreneurs: An. .. 9

2.2.3 Psychological Entrepreneurship Theories

These theories emphasize personal characteristics that define entrepreneurial incli-
nation, such as: personality traits, risk taking, innovativeness, and tolerance for
ambiguity.

Personality Traits Theory (Rotter 1966; Simpeh 2011; Tan et al. 2020) argues
that women and men are more similar than different, but there are some exceptions.
Certain specific personality traits predict an individual’s likelihood of becoming an
entrepreneur, and certain traits predict an entrepreneur’s likelihood of achieving
“successful” outcomes. The personality characteristics describe the extent to which
an individual believes they can control the environment and external events affecting
them, and often determine actions (locus of control). Specifically, in the context of
women entrepreneurs, individual factors such as personality-related elements sig-
nificantly affect women’s entrepreneurial intention, and are determinants of entre-
preneurship’s aims. A complete understanding of the impacts of significant
psychological elements on the attitude of women toward entrepreneurial aim
would benefit national entrepreneurial education.

Need for Achievement Theory (McClelland 1961) posits that the need for achieve-
ment is a dominant personality feature. Human beings need to succeed, accomplish,
excel, or achieve. Female entrepreneurs are driven by the need to achieve and excel.
Personality traits of feminine entrepreneurs affect their rate of exploring new oppor-
tunities. Therefore, achievement motivation and entrepreneurship are closely
connected: risk taking, innovativeness, tolerance for ambiguity have positive and
significant influence on entrepreneurial inclination.

Expectation States Theory (Berger et al. 1977; Berger et al. 1985; Wagner and
Berger 1997; Correll 2004) offers a systematic theoretical specification of how
apparently voluntary individual behaviors (and discriminatory actions) are shaped
by cultural beliefs about gender in social relational contexts, which bias the behav-
iors, performances, and evaluations of otherwise similar men and women.

2.2.4 Behavioral Economics Theories

Behavioral economics is concerned with how people actually behave and make
decisions, in view of the social, economic, and political dynamics.

Institutional Theory (Langowitz and Minniti 2007; Welter 2011; Welter and
Smallbone 2011; Saeed et al. 2013; Yousafzai et al. 2015) is a particularly suitable
frame of reference for addressing the external context that shapes women’s entre-
preneurial activity. The structural characteristic of a country (i.e., economic, socio-
cultural, and legal environment) influences the values, norms, motives, and
behaviors of individuals, but also contextually the rate of entrepreneurial activity,
and its resulting trajectories. The socio-economic framework of women entrepre-
neurship development based on Institutional Theory encompasses three different
institutional pillars: regulatory, normative, and cognitive. These interact to promote
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successful entrepreneurial activity, and to create a favorable or unfavorable envi-
ronment for women’s entrepreneurship. Regulatory initiatives in the specific coun-
try, like labor market legislation, formal gender equality recognized by law, family
and social policies, and an affordable childcare infrastructure, can support entrepre-
neurial activities and, particularly, can facilitate women initiating, developing, and
managing entrepreneurial activities as well as exercising the entrepreneurial leader-
ship. Normative pillar refers to expectation, values of society, informal and invisible
“rules of the game” (how things should be done, consistent with those values) that
influence individuals’ entrepreneurial intentions and the social desirability of entre-
preneurial activity. In relation to the women’s entrepreneurship, to the extent that
entrepreneurial norms recognize legitimacy, respect, and admiration to the women’s
entrepreneurial activity, it is possible to observe a higher level of women’s entre-
preneurship. Legitimacy also ensures better access to the resources required to
support businesses starting up and their continued growth. Entrepreneurial cogni-
tions refer to individuals’ perceptions of their ability (level of expected performance)
to recognize opportunities and their self-efficacy (that is, the level of confidence in
their own skills to start and manage a business) to get involved successfully in an
entrepreneurial activity. These individual perceptions that are a representation of the
specific environment can influence the entrepreneurial intentions. The presence of
role models, entrepreneurial networks, and social capital could encourage the par-
ticipation of women in entrepreneurial activities.

According to the Theory of the Three/Five “Ms” (Bates et al. 2007; Brush et al.
2009; Roper and Scott 2009), three basic constructs are frequently used in entrepre-
neurship theory explaining venture creation and understanding of the phenomenon
of women’s entrepreneurship: (1) management, in the form of human and organi-
zational capital; (2) money, in the form of financial capital; and (3) market, in the
form of opportunity for the products of the firms. The access to management, money,
and market is essential for every skilled and capable entrepreneur, but entrepreneur
gender poses additional and specific barriers. Particularly, for women entrepreneurs
other two (M) dimensions, “motherhood” (4) (related to household/family context
and work—family balancing) and “macro/meso environment” (5) (related to the
expectations of society and cultural norms—macro—and intermediate support struc-
tures, institutions, and services—meso) add two new constraints, influencing: their
access to the standard “3Ms”’; how women perceive opportunities; how they make
strategic decisions as well as how women and others view their businesses.

2.2.5 Management and Organization Theories

The Resource-based theory of entrepreneurship (Pfeffer 1973; Pfeffer and Salancik
1978; Hambrick and Mason 1984; Coleman 1988; Putnam 1993; Aldrich and CLiff
2003; Unger et al. 2011; Chrisman et al. 2005; Verheul et al. 2006; Diaz-Garcia and
Brush 2012; Taylor and Smith 2020; Seck et al. 2022) argues that heterogeneous
business resources (such as financial, social, and human resources) and capabilities
give a firm competitive advantage and superior performance. Different firms extract
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different services, even from the same resources. Human capital (comprised of
knowledge, experience, habits, social, and personality attributes, such as creativity),
knowledge, and technology exert influence on firm’s innovation processes and
performance and their effective management plays a key role in determining the
outcomes of firms. Social capital impacts on business processes, on ventures’
performance, and on firm’s reputation. Stronger social and relational ties can trans-
form opportunities’ emergence and recognition into a business start-up, can facilitate
the acquisition of resources and enhance the probability of opportunity exploitation.
The social capital/networking (such as social obligations, connections, social net-
works) is one of the biggest supporting factors for female entrepreneurship as it can
substitute for lack of experience in business. Financial capital helps people to exploit
entrepreneurial opportunities. Firms owned and managed by women entrepreneurs
experience greater difficulties than men both in the access to the human and financial
resources and in obtaining support (institutional, family, and financial) when they try
to access to diverse forms of capital. Women’s socialization leads them to perceive
opportunity differently, their social roles/place might exclude them from social
networks creating information asymmetries. Women entrepreneurs are often dis-
criminated against when attempting to access credit. Lenders can charge higher
interest rates on loans offered to women entrepreneurs than their male counterparts;
or it can require stronger contractual arrangements when considering to grant loans
to women; or it may require better credit profile to female entrepreneurs seeking
loans.

Resource Dependence Theory (Pfeffer 1973; Pfeffer and Salancik 1978; Rosener,
1997; Hillman et al. 2000; Terjesen et al. 2009; Luckerath-Rovers 2013) emphasizes
the board’s key role as an essential link between the firm and the external environ-
ment and resources on which it depends, underlining that this link is crucial for
maximizing corporate performance. Then, this Theory explains why increasing
women’s proportion in the board may lead, under specific conditions, to a better
decision-making within the boardroom, enhancing, on the one hand, the corporate
governance outcomes and its quality and, on the other hand, the firm’s performance.
Some typical features identify the women leadership styles: flexibility, attention to
people, ability to manage relationships with stakeholders, both internal and external,
aptitude for mediation and management/resolution of conflicts within the
organization (encouraging feedback and dialogue), willingness to share power and
decision-making, collaborative (interactive) leadership style, tendency to give others
responsibilities, a greater risk aversion. The enhancement of the typically female
managerial skills: improves the quality of corporate governance and the functioning
of the boards and committees; guarantees the best results in terms of employee
productivity, innovation, and profits; triggers the virtuous circle of a more objective
ex ante selection (for merit and competences) and ex post (for contribution and
performance), where all the talents and skills, male and female, have equal oppor-
tunities to emerge and receive equal assessment and remuneration. The presence of
women director links firms with stakeholders and provides the firm with prestige and
legitimacy with regard to several groups of stakeholders such as employees, cus-
tomers, and investors improves firm reputation and consequently its performance.
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In this regard, Signaling Theory (Spence 1973, 2002; Connelly et al. 2011) and
Legitimacy Theory (Ashforth and Gibbs 1990; Suchman 1995) have also been used
in the context of gender and corporate governance.

The Upper Echelons Theory (Hambrick and Mason 1984; Hambrick 2007
Herman and Smith 2015) states that organizational outcomes are partially predicted
by managerial background characteristics (including vision, capabilities, prior expe-
rience) of the top-level management team. Therefore, the top management team
determines the formation of organizational strategy and affects the other members’
inter-organizational behavior. Gender is an important characteristic that influences
top management’s decision-making. Boards of directors with gender heterogeneity
among its members positively affect organization performance. A female entrepre-
neur or the presence of women in upper management (at the top management team,
Chief Executive Officer, and board of director levels) fosters organizational diversity
and participatory leadership styles from women: decreases internal conflict; pro-
motes inclusion of different ideas, and increases intrinsic motivation and creativity
as well as knowledge creation and transferal, which, in turn, stimulate the generation
of new ideas.

2.2.6 Corporate Governance Theories

These theories are focused on the gradual introduction of women in decision-making
positions and its relations with corporate governance issues.

Agency Theory (Spence and Zeckhauser 1971; Alchian and Demsetz 1972; Ross
1973; Jensen 1976; Jensen and Meckling 1976; Fama 1980; Fama and Jensen 1983;
Eisenhardt 1989; Hillman et al. 2000; Singh et al. 2008); Ferreira 2010; Luckerath-
Rovers 2013) postulates, inter alia, that boards of directors, acting on behalf of
shareholders, must design incentive contracts that make an agent’s compensation
contingent on measurable performance outcomes in order to motivate executives
(agents) to carry out actions and select effort levels that are in the best interests of
shareholders (principals). The Agency Theory suggests that when ownership and
control are unified agency costs are reduced. Gender diversity leads to an improve-
ment in monitoring and controlling corporate managers, and directing strategic
decisions.

Female representation becomes a competitive advantage for companies. Benefits
associated with the presence of women on boards are: a) increased independence of
the boards, improved formulation of strategy and its subsequent impact on the
financial performance of the firm; b) better quality of the decision-making process
in the boards as women bring a different perspectives and a wider spectrum of
viewpoints, different ideas, experiences, and skill set to the board oversight, to the
debate, and to the decisions; c) better monitoring for shareholder’s interests, as well
as alignment of management and shareholders’ interests and enhancement of the
monitoring process and governance sustainability.

The Behavioral-Agency Theory (Wiseman and Gomez-Mejia 1998; Sanders and
Carpenter 2003; Camerer et al. 2004; Rebitzer and Taylor 2011; Pepper and Gore
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2014, 2015) is focused on the connection among executive compensation, agent
motivation, their attitudes to risk and behavior/performance, firm performance, and
the interests of shareholders. Executive’s professional or personal characteristics as
well as the position held within the corporate hierarchy or the gender of the
executives may influence risk taking and they are included in the analyses of the
risk-taking behavior created by incentives. Gender differences in risk-taking pro-
pensity are reflected in the decisions that executives make, influencing the major
strategic decisions of their firms, which directly impacts on the level of firm risk.
Women are both more risk and ambiguity averse than men, and they make different
financial decisions. Female executives exhibit a lower optimism regarding their
relative performance and more conservative behavior than their male counterparts.

Tournament Theory (Lazear and Rosen 1981; Rosen 1982; Lambert et al. 1993;
Lyness and Judiesch 2001; Pfeifer 2011; Messersmith et al. 2011; Connelly et al.
2014), which has frequently been employed to explain compensation structures, has
extended the agency model by proposing that principals structure a company’s
management hierarchy as a rank-order tournament, thus ensuring that the highest-
performing agents are selected for the most senior management positions. This
theory postulates that executives compete for places in a company’s upper echelons
via a sequential elimination tournament. It predicts that compensation is an increas-
ing convex function of an agent’s position in the management hierarchy, with
increases in remuneration between levels in the hierarchy varying inversely in
proportion to the probability of being promoted to the next level. By implication,
the compensation of the CEO, ranked highest in the tournament, will typically be
substantially more than the compensation of executives at the next highest level.
Tournament theory makes standard economic assumptions about human behavior:
agents are rational, self-interested, and rent-seeking; their utility is positively con-
tingent on pecuniary incentives and negatively contingent on effort; there is no
non-pecuniary agent motivation. In respect of women, although they do not have a
lower chance of promotion than men, there is some “negative handicapping” that
required women to fulfill higher standards for both hiring and promotion. Women
may have certain career paths on entering an organization regardless of the tourna-
ment rounds they win or other signals affect women’s career attainment. Though
men and women may be equally ambitious at earlier career stages, they may not be
equally willing to sacrifice work—life balance in service of their professional goals in
the long term. As careers unfold and the pressure to compete for higher paying jobs
increases, qualified women may face the difficult choice of either competing in the
face of subtle biases or “opting out” of the competition. The sacrifices and obstacles
may result in a withdrawal from the tournament.

The Stakeholder Theory (Freeman 1984; Clarkson 1995; Hillman et al. (2001);
Nielsen and Huse 2010; Galbreath 2011; Ntim 2015) posits that a firm’s sustain-
ability is determined, in large part, by the extent to which it considers the multiple
interests and expectations of its various stakeholder groups, rather than only those of
their shareholders, going beyond simple economic or financial performance. Thus,
corporate boards are required to pursue outcomes that optimize the results for all
involved stakeholders rather than maximize the results for one stakeholder group
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(i.e., shareholders). Including women on boards helps to better link an organization
to its stakeholder system. Women on boards are more stakeholder oriented than male
directors and, consequently, they can improve stakeholder relationships and increase
the perceived legitimacy of the board of directors and therefore of the firm. Women
presence: a) can raise the confidence of investors, who expect increasing account-
ability, transparency, moral duty from firms’ directors, and ethical conduct of the
company; b) allows beneficial relationships with a broad stakeholder base (even if
stakeholders have different and conflicting sentiments and demands, complicating
decision-making process at the board level). All this is possible thanks to the
traditionally female characteristics: a) strong female orientation toward supporting
and maintaining relationships; b) women’s ability at: dealing with complexity,
problem solving, and strategic change; c¢) women leadership styles: flexibility;
attention to people; ability to manage relationships with stakeholders, both internal
and external; aptitude for mediation and management/resolution of conflicts within
the organization (encouraging feedback and dialogue); willingness to share power
and decision-making; collaborative (interactive) leadership style; tendency to give
others responsibilities; and a greater risk aversion.

Signaling Theory (Spence 1973, 2002; Pesonen et al. 2009; Connelly et al. 2011;
Eddleston et al. 2014; Rawhouser et al. 2017; Alsos and Ljunggren 2017) argues
that, by using information signals of venture quality and legitimacy, firms can reduce
the information asymmetries which may increase the uncertainty in investment
decisions. Gender is a distinct factor that is embedded in the signaling taking place
in the entrepreneur—investor relationships (then, influencing them), and that has
consequences for resource acquisition. Stereotypical gender ascriptions influence
the interpretations of signals received, leading (potential) investors to interpret
similar characteristics differently between male and female entrepreneurs. Women
have a stronger need to signal their own and their ventures’ legitimacy to compensate
for their lower perceived legitimacy related to being a woman. The entrepreneur’s
gender and the gendered image of entrepreneurship, as well as stereotypical ascrip-
tions of women and men, influence the interpretations of signals. Women must
overcome the inherent gender bias in the interpretation of signals. This finding is in
line with the gender role congruity theory, explaining how gender stereotypes lead to
different standards applied for women and men.

2.2.7 Recent Theories Related to Entrepreneurship

Effectuation Theory (Sarasvathy 2001, 2008; Chandler et al. 2011; Fisher 2012;
Perry et al. 2012; Rosca et al. 2020), which is founded on the causation—effectuation
logics, combines trait theory, resource-based theory, and social network theory in
order to investigate the approach and logical steps that entrepreneurs undertake in
order to create and sustain their firms. It argues that entrepreneurs’ identity influ-
ences the entrepreneurial behaviors, the way in which they organize their preferences
and make decisions in uncertain situations and operating environments. The effec-
tuation starts with assessing the means and the resources available, by the
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entrepreneur, then looking further into the potential outcomes that may be realized
with the available means. Entrepreneurs are guided by a min-max criterion whereby
they focus on “affordable loss” by envisioning as many cheap strategies as possible
to face imagined worst-case scenarios. Instead, causation refers to the goal-oriented
environments of decision-making where objectives are set, followed by distributing
the means to reach the objectives. There is no statistically significant difference
between men and women regarding entrepreneurial intention. However, sociocul-
tural factors and gender asymmetry can be barriers to female entrepreneurship.
Female entrepreneurial motivation and cognitive factors can influence the ability
to perception about opportunities and to assemble resources to bring those opportu-
nities into realization. Women who possess a need for achievement and a desire for
independence will be able to recognize opportunities, develop ideas, and follow
through on those ideas.

The Opportunity-Based Entrepreneurship Theory (Drucker 1985; Stevenson and
Jarillo 1990; Shane 2000; Sarasvathy 2001; Murphy and Marvel 2007; Chandler
et al. 2011; Fisher 2012; Marvel et al. 2016; Boldureanu et al. 2020) argues that
entrepreneurship begins with the emergence and existence of opportunities. This
would be the logic that women entrepreneurs apply when creating their ventures.

Particularly, this theory assumes that: a) opportunity identification and exploita-
tion significantly drive firms’ behavior; b) entrepreneurs do not cause change but
exploit the opportunities that change (in technology, consumer preferences, etc.)
creates; c) entrepreneur with particular personality traits and social networks, with
work experience, a higher-level education, knowledge of market and business
practices is more likely to better perceive and exploit entrepreneurial opportunities;
d) resourcefulness, entrepreneurial alertness, specific problems experienced person-
ally or professionally, and access to information and knowledge affect opportunities’
recognition and exploitation. In this regard, women entrepreneur set up their ven-
tures in response to a specific gap/problem which they have experienced themselves
either personally or professionally.

3 Method

In order to identify the articles for our systematic literature review following prior
research (Arena et al. 2021) we search for scientific papers published in international
journals in English. No time limits were set to take into consideration all the most
significant contributions during the period 2009-2021 years.

The search was conducted by keywords (e.g., “female,” “entrepreneur*”) in the
topic (title, abstract, keywords, main text), using the Social Sciences Citation Index
database (SSCI) incorporated into the online library ISI Web of Science. Firstly, all
the articles containing search queries were searched. The research produced 185 arti-
cles. Secondly, we selected the article relevant for the analysis according to entire
text of each paper. At the end of this process 42 articles were removed from the
sample. Therefore, the study has been conducted on a sample of 143 articles.
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Fig. 1 Overview of articles over time. Source: Authors

Three coders (two authors and a research assistant) independently codified the set
of articles based on the following parameters: (i) theoretical/empirical papers,
(ii) private/public/hybrid nature of the setting, (iii) theoretical perspective,
(iv) time reference, (v) geographical setting, (vi) method and variables, and (vii)
research results.

The coding scheme was pre-tested on a sub-sample of 20 articles with the aim to
identify the inconsistencies in the responses and reach an agreement about the final
set of items to be used in the classification. The disagreements were then reconciled,
an inter-rater reliability score was calculated, and the percentage of agreement was
above the acceptance threshold (Cohen 1960). A review was then conducted on the
whole set of articles.

Among the sample articles we found that 11 papers were theoretical research and
132 articles were empirical studies. The articles have been published in 31 interna-
tional journals, from 2009 to 2021. As shown in Fig. 1, the publication trend shows
an increasing tendency in line with the growing attention of regulators, academics,
professionals, and the media for the topic.

Figure 2 shows that the most prolific journal is “International Entrepreneurship
and Management Journal,” followed by the “Sustainability,” “Journal of Entrepre-
neurship in Emerging Economies,” and “Journal of Business Research.”
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Fig. 2 Most prolific Journals. Source: Authors

Table 1 Classification of studies on female entrepreneurship based on level of analysis, geograph-
ical setting, and theories

Private Hybrid Public
Level of analysis Organizational 45% 50% 50%
Individual 55% 50% 50%
Geographical setting EU 38% 22% 25%
UsS 22% 31% 50%
Non-US 40% 46% 25%
Theories Governance theories 52% 41% 50%
Sociological theories 29% 43% 50%
Blended theories 19% 17% 0%

Source: Authors

4 Findings and Discussion

In order to analyze the selected papers we conduct a content analysis of the
publications. The categories for examining the selected publications were derived
from previous theoretical work (Krippendorff 2004).

The first category describes the background of the publication: level of analysis;
geographical settings and the theoretical framework. The second category focused
on empirical papers and identifies the type of outcome; the effect of women; the
main methodology. The third category refers to the main research topics (perfor-
mance, governance, and CSR and disclosure). For each level of analysis, we
distinguished among the studies referring to the private, the hybrid, or the public
setting.

Results from the classification of studies on female entrepreneurship based on
level of analysis, geographical setting, and theories (Table 1) reveal that the most of
the private studies have been conducted at the individual level of analysis, refer to
non-US settings, and mainly apply governance theories.

Studies on the Hybrid sector are equally distributed between the two levels of
analysis, concentrate on non-US settings, and mainly apply sociological theories.



