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Pa dzīvi izstaigāt var ceļu daudz, 

Bet kritumi un asie līkumi ir jāatceras, 

Stāvās akmens kraujas prātā jāpatur, 

Un aizas platās, kuras drūmi pretī veras. 

Ir ceļu ļoti daudz, bet vieglu nav nekur! 

(Nezināms) 

 

 

 

 

 

 

 

 

 

Tas ir ļoti svarīgi - laiku pa laikam kļūt mazam, lai augtu liels. 

Imants Ziedonis 
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Abstract 

Like other developed countries, Sweden has experienced gender ratio stagnation in entrepreneurship, 

where women entrepreneurs are underrepresented. According to a large body of literature, the ability 

to engage in entrepreneurial endeavors depends on entrepreneurs’ access to financial resources. 

However, research repeatedly shows that women often do not have the same access to funding as 

men and that male entrepreneurs are overrepresented in the financial support system for new ventures. 

In contrast with traditional lenders and investors (banks, venture capitalists, business angels, etc.), 

governmental venture capitalists (GVCs) have to adhere to national and EU regulations; thus, they 

must comply with gender equality requirements. However, national reports suggest that women and 

men entrepreneurs do not have the same access to governmental venture capital. Accordingly, to 

understand this imbalance in governmental finance distribution, the overall purpose of this thesis is 

to explore Swedish GVCs’ gender constructions in their external and internal communication, as well 

as in their cognition. 

To understand how gender differences may occur in GVCs’ social constructions, I draw upon gender 

role congruity theory, which provides insights into perceptions and beliefs about women’s and men’s 

expected roles in society. Accordingly, to explore GVCs social construction at the three levels 

(external and internal communication, and cognition) I employ a mixed-method approach. By doing 

so I use a variety of data and research analyses to provide both depth and width on the issue at hand.  

The empirical findings of the thesis reveal constant duality and dichotomies, and the construction of 

two distinct personas; they provide insights into the way the symbolism of entrepreneurship as a 

masculine endeavor is performed within GVCs’ work processes. The overall conclusion is that 

although GVCs are expected to be gender neutral in their work processes, an exploration of gender 

constructions in external and internal communication as well as cognitions confirms the existence of 

gender biases regarding both women and men entrepreneurs that undermine women and favor men. 

Considering the overall gender-neutral role GVCs are expected to play in providing gender equality 

in access of governmental venture capital, the thesis highlights the unconsciousness of gender bias as 

well as the difficulties of executing gender neutrality in  practice.  



 

 

 

 

Appended Papers 

 

Paper 1  Voitkane, A. (2018). Towards gender equal gender typing, or? A study of Swedish 
governmental venture capitalists’ visual web communication. Paper presented at the 
21st Uddevalla Symposium conference. Sweden, Luleå. 

Paper 2  Voitkane, A., Johansson, J., Malmström, M., & Wincent, J. (2018). How vague 
entrepreneurial identities of women entrepreneurs are performed. In S. Yousofzai, A. 
Fayolle, S. Saeed, & S. Sheikh (Eds.) Women entrepreneurship and the myth of 
‘underperformance’: A new look on women’s entrepreneurship research. Cheltenham, 
UK: Edward Elgar. 

Paper 3  Malmström, M., Voitkane, A., Johansson, J., & Wincent, J. (2018). When stereotypical 
gender notions see the light of day, will they burst? Venture capitalists’ gender 
constructions versus venturing performance facts. Journal of Business Venturing 
Insights, 9, 32–38. 

Paper 4  Malmström, M., Voitkane, A., Johansson, J., & Wincent, J. (under peer review). 
Gender bias, signals of entrepreneurial attitude, and venture capitalists’ funding 
decisions. Journal of Business Venturing. 

Paper 5  Voitkane, A., Johansson, J., Malmström, M., & Wincent, J. (under peer review). How 
much does the “same-gender effect” matter in VCs’ assessments of entrepreneurs? 
Journal of Business Venturing Insights. 

  



 

 

 

 

Table of Contents 

1. Introduction ............................................................................................................................. 1 
1.1. Background ........................................................................................................................... 1 
1.1.1. The role of Swedish governmental venture capitalists ...................................................... 1 
1.1.2. Access to entrepreneurial finance and gender in entrepreneurship ................................... 3 
1.1.3. Understanding the problem of women’s undercapitalization in the context of GVCs ...... 7 
1.2. Research problem .................................................................................................................. 8 
1.3. Research purpose ................................................................................................................. 10 

2. Theory .................................................................................................................................... 13 
2.1. Gender role congruity theory .............................................................................................. 13 
2.2. Biases, stereotypes, notions, myths, and discrimination ..................................................... 15 
2.3. Communication ................................................................................................................... 18 
2.4. GVCs’ decision making ...................................................................................................... 19 
2.4.1. Practicing homosociality ................................................................................................. 21 
2.4.2. Challenging homosociality .............................................................................................. 22 
2.5. Theoretical model ................................................................................................................ 24 

3. Method ................................................................................................................................... 27 
3.1. Research approach ............................................................................................................... 27 
3.1.1. Social constructionism ..................................................................................................... 28 
3.2. Research design ................................................................................................................... 30 
3.3. The sample .......................................................................................................................... 33 
3.4. Data collection ..................................................................................................................... 33 
3.4.1. Qualitative data ................................................................................................................ 34 
3.4.2. Quantifying qualitative data ............................................................................................ 35 
3.4.3. Quantitative data .............................................................................................................. 36 
3.5. Data analysis........................................................................................................................ 37 
3.5.1. Qualitative analysis .......................................................................................................... 37 
3.5.2. Quantitative analysis ........................................................................................................ 38 
3.6. Research quality .................................................................................................................. 39 

4. Summaries of appended dissertation papers ...................................................................... 41 
4.1. GVCs’ external communication .......................................................................................... 41 
Paper 1  ......................................................................................................................................... 41 
4.2. GVCs’ internal communication ........................................................................................... 42 
Paper 2  ......................................................................................................................................... 42 
Paper 3  ......................................................................................................................................... 44 
4.3. GVCs’ cognitions ................................................................................................................ 45 
Paper 4  ......................................................................................................................................... 45 
Paper 5  ......................................................................................................................................... 47 
4.4. Summary of key findings .................................................................................................... 48 



 

 

5. Discussion ............................................................................................................................... 51 
5.1. Towards advancing the knowledge of imbalance in access to governmental venture capital 
  ............................................................................................................................................. 52 
5.2. Contribution to the research field ........................................................................................ 57 
5.3. Practical contributions ......................................................................................................... 59 
5.4. Limitations and future research ........................................................................................... 60 
5.5. Conclusion ........................................................................................................................... 61 

References ......................................................................................................................................... 62 
 

 

  



 

 

 

 

 



Introduction 

1 
 

 

 

 

 

1. Introduction 

 

1.1. Background 

A common argument is that entrepreneurship and innovation are the key drivers of global, national, 

and regional development, and of economic growth. The degree of development of entrepreneurship 

and innovation depends on a variety of factors that boost the entrepreneurial climate. Sweden’s 

knowledge-based economy, world-leading business environment, developed innovation system, high 

R&D expenditures, internationalization, and many more are considered to make it one of the most 

innovative and entrepreneurial countries globally (Dutta, Lanvin, & Wunsch-Vincent, 2017). In order 

to maintain Sweden’s position in world ranking and generate an entrepreneurial and innovative 

climate, Sweden needs a versatile support system for startups as well as mature ventures 

(Braunerhjelm, Holmquist, Skoogberg, & Thulin, 2017). This doctoral thesis focuses on one such 

support function, namely access to Swedish governmental venture capital. In this thesis, I focus 

specifically on the financing of entrepreneurship, of which innovation is often but not always an 

essential part. As an introductory exercise, I start by providing insights into some of the core areas 

and central concepts.  

1.1.1. The role of Swedish governmental venture capitalists 

Governmental venture capitalists (GVCs), also called public financiers or governmental financiers, 

are representatives of Swedish governmental institutions who distribute public finance, composed of 

EU funds and national tax revenues, to entrepreneurs (Svensson, 2011). Each year, the EU and 

governments allocate billions of euros to support entrepreneurship and innovation, making 

governmental financiers one of the most significant providers of business finance (Brush, Greene, 

Balachandra, & Davis, 2014; Gorman, Rosa, & Faseruk, 2005). For instance, between 2007 and 2013 
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the EU allocated 24.6 billion euros to finance entrepreneurship in Europe. It estimates that, between 

2014 and 2020, it will allocate 720 million euros via Swedish governmental agencies (Esbri, 2014). 

As each euro requires another euro in co-financing from other investors, in total twice that amount 

will be invested in entrepreneurship and innovation in Sweden during those years.  

The role of governmental venture capital is to fill the financial gaps that face ventures when traditional 

financiers, such as banks and private venture capitalists, consider the risks too high or business ideas 

insufficiently mature to engage in financing procedures. Accordingly, governmental financiers tend 

to finance ventures in early stages when the estimated investment risk is at its peak (Mazzucato, 

2011). Traditional financiers commonly enter the scene in later business stages, when there is 

sufficient potential evidence of a venture’s success potential. By investing in high-risk ventures and 

providing loans with lower interest rates than those of traditional financiers, governmental financiers 

are attractive to ventures in need of financial support. Access to government funding can be especially 

important for entrepreneurs for whom accessing other types of finance can be difficult. Governmental 

venture capital can therefore bridge significant financial gaps and accordingly support innovation and 

growth at much higher risk levels than traditional financiers (Fielden, Davidson, Dawe, & Makin, 

2003; Fraser, Bhaumik, & Wright, 2015). Thus, the more successful investments GVCs make, the 

more effective the rotation of tax money, in that society benefits from the taxes ventures pay and 

lower unemployment rates (Jones-Evans, 2015). Consequently, GVCs play a major role in providing 

sustainable access to entrepreneurial finance that ensures stable and continuous economic 

development (Khan & Anuar, 2016). 

As the only type of financiers that work directly with higher Swedish authorities, GVCs have to 

adhere to a variety of national and EU regulations; that is, their aim is to support venture growth based 

on equality criteria, fostering gender equality via the public policy vehicles of law, regulation, 

programming, and budget allocation (Ahl, Berglund, Pettersson, & Tillmar, 2016; Ahl & Nelson, 

2015; Pettersson, Ahl, Berglund, & Tillmar, 2017). Governmental financiers’ daily work processes 

include assisting entrepreneurs with information about financial support, through both direct contact 

and the provision and updating of information on their web page. The interaction with entrepreneurs 

starts with entrepreneurs initiating contact or directly receiving applications for government funding 

which is further guided and monitored by GVCs. Their work also includes the process of assessing 

venture applications and deciding which ventures to finance. In order to apply for government 

funding, business owners are required to provide GVCs with extensive information, including 

documentation such as a business plan, budget, product or service information, updated annual report 
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(if relevant), market research, and more. This material is used in GVCs’ investment decisions, 

whereby venture applications are either approved or rejected. If approved, the amount applied for is 

subject to negotiation. 

1.1.2. Access to entrepreneurial finance and gender in entrepreneurship 

Recent and prior research highlights the important link between financial capital and entrepreneurs’ 

ability to raise and grow ventures (e.g., Tandrayen-Ragoobur and Kasseeah, 2017). Accordingly, the 

greater the opportunity to obtain finance to pursue entrepreneurial ideas, the greater the benefit for 

society as whole. For instance, Anton and Bostan’s (2017) longitudinal study between 2007 and 2013 

explored the extent to which access to finance explains differences in entrepreneurial activity across 

European Union countries, finding a strong positive relationship between access to finance and 

entrepreneurial activities. Tandrayen-Ragoobur and Kasseeah’s (2017) study adds to the important 

finding that not only does access to financial resources matter, but also that a venture’s performance 

is directly related to the amount of financial capital involved.  

Within the research field of gender in entrepreneurship and access to entrepreneurial finance, an 

extensive body of research has explored a wide range of financier types: bank lenders (Bellucci, 

Borisov, & Zazzaro, 2010; Carter, Shaw, Lam, & Wilson, 2007; Eddleston, Ladge, Mitteness, & 

Balachandra, 2016), private venture capitalists (Abro, 2016; Kanze, Huang, Conley, & Higgins, 2017; 

Tinkler, Whittington, Ku, & Davies, 2015), micro lenders (Ukanwa, Xiong, & Anderson, 2017; 

Manaf, 2017), business angels (Edelman, Donnelly, Manolova, & Brush, 2018; Poczter & Shapsis, 

2018), public listing or IPO (Bigelow, Lundmark, McLean Parks, & Wuebker, 2014; Kenney & 

Patton, 2015; Reutzel & Belsito, 2015), bootstrapping (corporate finance; Brush, Carter, Gatewood, 

Greene, & Hart, 2006; Neeley & Van Auken, 2010), and even the most recent and novel form of 

entrepreneurial finance - crowd funding (Frydrych, Bock, Kinder, & Koeck, 2014; Greenberg and 

Mollick, 2017). Research across all types points to disparities in access to entrepreneurial finance 

among women and men financiers. Tandrayen-Ragoobur and Kasseeah (2017) point out that if 

women’s ventures receive less funding, that could explain their limited ability to reach higher levels 

of performance, and lower performance in women’s entrepreneurship is commonly associated with 

credibility problems in the eyes of financiers. Marlow and McAdam (2013) add that it is gendered 

socioeconomic positioning (the economic and social subordination of women to men) rather than 

actual underperformance that constrains women’s business performance.  
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Similar to other male-dominated contexts, statistics show no major improvements in women’s 

representation in entrepreneurship (Kelly, Singer, & Harrington, 2012). Despite the fact that Sweden 

is one of the leading countries in gender equality (Barbieri et al., 2017), it has, like other developed 

countries, struggled with gender-ratio stagnation at a level at which women own and run 30 percent 

of Swedish businesses, while men own and run 70 percent (Tillväxtverket, 2018; Myndigheten för 

tillväxtpolitiska utvärderingar och analyser, 2014; Sanandaji, 2013). Interestingly, despite Swedish 

national reports claiming growth in the number of women entrepreneurs, the proportion of women 

has not changed and women are still underrepresented in entrepreneurship (Braunerhjälm et al., 2017; 

Tillväxtverket, 2018). This underrepresentation represents untapped potential for economic growth 

(European Commission, 2018; Singh, Venkataramani, & Ambarkhane, 2014; Tillväxtverket, 2018). 

For instance, global reports show that countries with the highest gender equality rates are also those 

with the highest rates of innovation and general development (cf. Barbieri et al., 2017; Dutta et al., 

2017). This highlights the practical importance of research to shed light on women’s access to 

financial resources to raise and grow ventures, and on the amount of funding available to them.  

Studies discussing access to finance find a huge disparity between women’s and men’s financial 

capital when starting businesses. The discussions on this topic are based on two major questions: how 

much funding do women and men apply for, and how much do they receive? Scholars have found 

that women entrepreneurs require less funding for their business venturing, which has been argued to 

be because women’s ventures are in less funding-demanding industries, women are risk averse, or 

women do not want growth (Gatewood, Brush, Carter, Greene, & Hart, 2009; Marlow, 2015; Marlow 

& McAdams, 2013; Shapiro, Hass, Maxfield, & Gupta, 2015; Zolin, Stuetzer, & Watson, 2013). 

Research also shows that in Sweden, men apply for approximately 1.5 times more venture funding 

than women, and in the US, men apply for nearly twice as much funding as women (Tillväxtverket, 

2015). This disparity is mostly found when comparing ventures who have received external funding, 

such as (traditional) venture capital, business angel capital, or bank loans. However, the greatest 

differences are found in the amount of capital that women and men entrepreneurs receive (Brush et 

al., 2014). For instance, in the US, women receive about 4 percent of the total value of all conventional 

small-business loans, and only 7 percent of venture capital funding (Cantwell, 2014). When 

comparing high-growth companies in the US, women entrepreneurs obtain only 2 percent of total 

funding from outside equity, while men receive 18 percent, which in other words means that men 

receive nine times more funding in terms of amount compared to women (NWBC Council, 2014). 

This investment pattern also illuminates the well-known high growth potential tradition among men’s 
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ventures (Baker & Welter, 2017; Tandrayen-Ragoobur & Kasseeah, 2017). In the NWBC Council 

(2014) report it is noted that women have less expectation or hope of their businesses experiencing 

rapid growth, although in practice women’s ventures are more likely to experience rapid growth than 

men’s when funding is not an issue. Kessler (2016) finds that when gender is absent during financial 

decision-making, women receive much higher levels of venture capital. Despite a few studies 

providing evidence that gender differences in obtaining finance are diminishing, the main stream of 

research still shows that women have trouble in obtaining financial capital (Arenius & Autio, 2006; 

Becker-Blease & Sohl, 2007; Carter et al., 2007; Eddleston et al., 2016; Haines, Orser, & Riding, 

1999; Wilson, Carter, Tagg, Shaw, & Lam, 2007). Brush, Greene, Balachandra, and Davis (2014) 

add that women entrepreneurs receive a lower percentage of requested funding than male 

entrepreneurs, even when they apply for equal amounts of investment. 

Scholars have made attempts to understand the causes behind women’s difficulties to obtain 

entrepreneurial funding. Identified causes are biases regarding women and men entrepreneurs, 

discrimination against women entrepreneurs, and the masculinization of entrepreneurship. 

Discrimination can be seen as a result of cognitive and decision-making biases, and occurs when the 

distribution of funding is affected by irrelevant information such as entrepreneurs’ gender (Storey, 

2004; Thomas, 2018). The outcome of both biases and discrimination is unequal treatment of women 

and men in access to funding. Common biases, which favor men and subordinate women, contribute 

to the perpetuation of entrepreneurship as a masculine arena (Alsos & Ljunggren, 2017; Gupta, 

Turban, Wasti, & Sikdar, 2009; Malach Pines, Lerner, & Schwartz, 2010). Accordingly, this has led 

a growing number of scholars to address such research questions as whether women entrepreneurs’ 

applications are rejected for finance, hence encoding the prediction of failure in applying for funding, 

or whether they are discouraged from applying for funding due to discrimination (Bardasi, Sabarwal, 

& Terrell, 2011; Coleman, 2000; Fraser, 2006; Jennings & Brush 2013; Levenson & Willard, 2000; 

Malmström, Johansson, & Wincent, 2017; van Hulten, 2012).  

First, when it comes to rejection, a considerable amount of prior research suggests the probable 

existence of adverse discrimination in investors’ decision-making process, to women’s disadvantage 

(Blanchard, Zhao & Yinger, 2008; Coleman, 2000; Storey, 2004). Discrimination is proposed to be 

one of the potential reasons for women’s underrepresentation in entrepreneurship (Harrison and 

Mason, 2005; Hertz, 2011). Overt or obvious discrimination is nowadays a rare phenomenon due to 

legal obligations (Hughes, Jennings, Brush, Carter, & Welter, 2012). Studies have repeatedly reported 

a lack of evidence of discrimination, but widely proved the existence of biases and differences in 
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perceptions of and behaviors towards women and men entrepreneurs (Coleman, 2000; Kanze et al., 

2017; Malmström et al., 2017; Marlow & Patton, 2005; Poczter & Shapsis, 2018; Wu & Chua, 2012). 

Scholars who conduct more refined analyses find that nowadays gender discrimination is of a more 

subtle character, a so-called ‘second order’ form of gender-based differential treatment (Jennings & 

Brush, 2013; Wu & Chua, 2012). In other words, the situation does not seem to have changed. Instead, 

it appears to have taken another form, which is not as obvious as overt discrimination. Thus, gendered 

biases continue to exist and prevent women from accessing funding, even when they are not 

substantially different than men entrepreneurs or their ventures (Brush et al., 2014). For instance, 

studies have identified the influence of physical appearance on capital providers’ preferences and that 

it varies by gender (Brooks, Huang, Kearney, & Murray, 2014), and that women’s and men’s business 

characteristics are rewarded differently to the disadvantage of women entrepreneurs (Eddleston et al., 

2016). Kanze, Huang, Conley, and Higgins (2017) also found that investors tend to ask men 

entrepreneurs promotion-focused questions and women entrepreneurs prevention-focused questions, 

which tend to be responded with matching regulatory focus. The differences in the regulatory focus 

of financiers’ questions and entrepreneurs’ responses leads to divergent funding outcomes for 

entrepreneurs. It was found that entrepreneurs asked promotion-focused questions raised significantly 

higher amounts of funding than those asked prevention-focused questions. It can be coherently argued 

that the ways financiers perceive women entrepreneurs as “less” or “questionable” contribute to 

women’s credibility problems, leading to higher costs for loans and less favorable loan conditions 

(Hertz, 2011; Jennings & Brush, 2013; Wu & Chua, 2012). Interestingly, even at the governmental 

level, scholars have identified a failure to acknowledge women’s role in entrepreneurship. For 

instance, research examining the discourse surrounding women’s entrepreneurship policy in Sweden 

show that women entrepreneurs and their entrepreneurship are seen as a “[not yet] fully adequate 

resource” for economic growth (Ahl & Nelson, 2015; Ahl et al., 2016; Pettersson et al., 2017). 

Accordingly, these studies indicate the presence of biases in governmental work, which shows the 

relevance of this thesis’s specific focus on Swedish GVCs and the distribution of governmental 

finance from a gender perspective.  

Second, discouragement from applying for funding can be associated with the common knowledge 

that fewer women receive funding. Discouragement is closely linked with general knowledge about 

or experience of failure in access to finance, which affects women entrepreneurs’ confidence to apply 

for funding (Langowitz & Minniti, 2007; Watson, Newby, & Mahuka, 2009). Failure in their own 

experience, knowing someone who was rejected, or hearing constantly that women’s applications are 
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rejected creates a general belief among women that it is not worth the trouble to apply for funding 

(Kon & Storey, 2003). For example, Levenson and Willard (2000) found in their sample that 

approximately 10% of US firms had their funding applications rejected; meanwhile, twice as many 

were discouraged from applying for funding due to the belief that their applications would be turned 

down. Similar findings from the UK show that 11% of applications were rejected and 8% of 

entrepreneurs felt discouraged (Fraser, 2006). These two studies provide insights into a likely relation 

between rejection and discouragement in access to finance. However, in both countries at a national 

level, the rejection rates are much higher than indicated by the two studies: around 50% (gov.uk, 

2014; Fraser, Bhaumik & Wright, 2015). In addition to this, in line with the research on women’s 

entrepreneurship and access to funding, the rejection rates among women’s applications are higher. 

Thus, there is evidence that women might be more discouraged than men in entrepreneurial contexts 

(Muravyev, Talavera, & Schäfer, 2009). Moreover, Orser, Riding, and Manley (2006) indicate that 

discouragement from seeking finance might be why women are less likely than men to seek financing.  

1.1.3. Understanding the problem of women’s undercapitalization in the context of GVCs 

Galloway, Kapasi, and Sang (2015) argue that performativity or social construction plays a major 

role in how entrepreneurship is understood and interpreted. A wide range of scholars discuss how 

gender and gendered norms are constructed in entrepreneurial contexts, including in access to finance. 

Scholars often find that entrepreneurship is a highly gendered process in which the masculine norm 

prevails (Ahl & Marlow, 2012; Hovorka & Dietrich, 2011; Marlow & McAdams, 2012). Common 

and repetitive discourses ascribe distinct attributes and behaviors to women and men, which 

contributes to the construction of the semantic and social meaning of women and men as 

entrepreneurs, thus creating gendered norms in entrepreneurship (cf. Bourdieu, 1980). The masculine 

norm has been investigated in, for instance, gendered institutions (Gimenez & Calabro, 2017; Pathak, 

Goltz, & Buche, 2013), entrepreneurship policies (Ahl & Nelson, 2015; Pettersson et al., 2017), 

entrepreneurship education (Jones, 2015), financiers’ linguistic structures (Hechavarria et al., 2017), 

interview character (Kanze et al., 2017), and language and rhetoric (Malmström et al., 2017). The 

results provide broad evidence of how women’s entrepreneurial role is undermined. These studies 

offer insights into what modern-day discrimination may look like; thus, they show how social 

constructions of gender create norms, which unconsciously perpetuate how gender is perceived in 

entrepreneurship. This, in turn, might explain the current stagnation at a low proportion of women in 

entrepreneurship.  
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Further, it is argued that while social construction of gender is accepted as given, there are rarely 

analyses that show how social constructions of gender are produced and reproduced (Ahl & Marlow, 

2012; Henry, Foss, & Ahl, 2016; Malach Pines, Lerner, & Schwartz, 2010). Gender is not an addition 

to GVCs’ ongoing work processes but rather an integrated part of those processes, which therefore 

could be studied to identify and understand gender structures (Ahl, 2006). Gender norms are the 

results of gendered processes performed in daily work activities. According to prior research, GVCs 

are consciously and unconsciously influenced by their beliefs, notions, values, and expectations as 

they evaluate and make decisions in their daily work (cf. Gupta et al., 2009; Thomas, 2018). Such 

norms are generated through powerful, taken-for-granted and informal rules that are constructed 

through discourses and the meanings GVCs share during standard daily procedures. Thus, shared 

beliefs, notions, values, and expectations become perpetuated and reinforced as they exert their 

influence on entrepreneurs (Nelson, Maxfield, & Kolb, 2009). To understand funding processes from 

a gender perspective, we have to understand underlying gender structures and norms in GVCs’ work 

processes. This is because gendered norms are posited to be the result of GVCs’ social constructions 

of relations between men and women entrepreneurs, which are built upon established ideas of what 

is socially accepted within the entrepreneurship and investment context, and thus what is appropriate 

for women and men entrepreneurs, as well as financiers.  

1.2. Research problem 

Government funding is one of the most significant sources of finance for small and medium-sized 

businesses in many economies, including Europe, USA, Canada, Australia, Japan, and China 

(Gorman et al., 2005; European Commission, 2018; Mazzucato, 2011). Nevertheless, GVCs and their 

role in supporting entrepreneurship are relatively unexplored, and even less has been done from a 

gender perspective. Current research on governmental venture capital has mostly been conducted at 

aggregated levels, focusing primarily on the state and its overall role in supporting entrepreneurship 

and innovation (Dobeš, Kot, Kramoliš, & Sopková, 2017; Huijben, Podoynitsyna, Van Rijn, & 

Verbong., 2016) rather than exploring the impact of people working for the government, in this case, 

governmental venture capitalists (Rani & Rao, 2007). Only a handful of studies have researched 

governmental financiers (Gorman et al., 2005; Malmström et al., 2017).  

Moreover, even though government interventions in entrepreneurship have often been evaluated 

(Svensson, 2017), there is limited knowledge about how gender may influence government funding 

processes. Swedish governmental venture capitalists, who must adhere to public policy vehicles of 
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law, regulation, programming, and budget allocation, are the least questioned type of entrepreneurial 

financier in Sweden (Ahl & Nelson, 2015; Jennings & Brush, 2013). Rothstein and Uslaner (2005) 

posit that this is because of the great trust in Swedish higher authorities and institutions to organize 

society, so that Swedish GVCs’ work is mostly taken for granted and not questioned in the same way 

as the more studied types of finance providers. Distribution of Swedish government funding is aimed 

at providing ventures with financial support regardless of the gender of the applying entrepreneurs; 

thus, Swedish GVCs are expected to act as “gender-neutral financiers” (Ahl and Nelson, 2015). 

However, Swedish national reports and statistics provide insights into the low capitalization rates of 

women’s ventures. Both the proportion of applications approved and proportion of total governmental 

budget assigned to women’s and men’s ventures are important indicators that gender influences the 

distribution of finance (Tillväxtverket, 2015). The percentage of approved applications from women 

for government funding shows the range of women’s ventures that receive governmental financial 

support, while the percentage of the total budget that is distributed to women’s ventures indicates the 

degree to which their ventures are funded. The 2015 Swedish budget proposal shows that only 14.4% 

of women’s applications were approved and less than 7% of the total budget for venture funding went 

to women’s ventures (Swedish Government: Budget Proposal, 2015). This distribution is 

disproportionate to the fact that women own and run about 30% of ventures in Sweden. The 

distribution pattern is remarkable considering governmental financiers’ position as “gender-neutral 

financiers”. Consequently, the distribution pattern suggests that gender may influence the actual 

funding processes for women’s ventures, and it is therefore highly relevant to explore these processes 

from a gender perspective.  

By studying access to Swedish governmental venture capital, this thesis attempts to provide 

explanations for the imbalance in government finance distribution between women and men 

entrepreneurs. Thus, this work aims to contribute to the limited research on governmental venture 

capitalists, and to the limited knowledge on how gender plays out in practice at a government level 

in GVCs’ work processes for distributing financial capital to entrepreneurs. To do so, I specifically 

focus on how gender is carried and expressed in GVCs’ work processes and coherently carried into 

the distribution structures of government funding to women and men entrepreneurs. The repetitive 

act of how gender is “normally” constructed in daily processes contributes to taken-for-granted acts 

and perceptions of gender. In line with Hirdman (2001), when the feminine and the masculine are 

continuously separated, the dominance of one or the other is unescapable, which creates gender order 

and power relations. As gender is always present, it is articulated in different, mostly taken-for-
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granted ways through social interactions, symbols, images, clothing, behavior, work, and many more. 

By exploring communication and cognitive patterns, I aim to answer recent calls for research that 

focuses on how social orders are gendered through different work processes (Ahl, 2006; Henry, Foss, 

& Ahl, 2016; Yadav & Unni, 2016). In line with Trenholm (2017), a lack of knowledge about GVCs’ 

notions or beliefs, values, and expectations hinders the development of an understanding of how 

gender may influence their work. Accordingly, exploring GVCs work processes may reveal gender-

stereotypical notions or beliefs, values, and expectations that may influence how funding is 

distributed to entrepreneurs. The time is ripe to open the closed windows on GVCs’ work processes 

and expose them to scrutiny. Therefore, the overall purpose of this thesis is to explore gender 

constructions in GVCs’ work processes. 

1.3. Research purpose  

To understand the imbalance in governmental finance distribution between women and men 

entrepreneurs the overall thesis purpose is to 

explore gender constructions in Swedish GVCs’ work processes, more specifically their 

external and internal communication and their cognitions.  

The three levels — external communication, internal communication, and cognitions — can be 

divided into one visible level and two invisible levels (Figure 1). The visible level embraces GVCs’ 

web communication, which is their primary channel to provide information and encourage 

entrepreneurs to apply for funding. This level is visible because it depicts GVCs’ active choice of 

information that is provided to the public, which has also a major impact on who is induced to apply 

Figure 1: Exploration of gender constructions at three levels 
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for government funding. Insights into how gender is embraced and interpreted in external 

communication may indicate whether women are discouraged from applying for funding. The 

invisible levels are the site of an exploration of processes that are not visible to the public. They 

encompass gendered talk and perceptions that are practiced internally within GVCs’ organizations 

and especially between the GVCs themselves, thus reflecting their notions or beliefs, values, and 

expectations about women and men in entrepreneurship in their work practices. By exploring their 

internal communication and cognitive structures, the thesis aims to contribute with insights as to 

whether women and men entrepreneurs are perceived and discussed differently, and thus the 

underlying structures that may explain whether women are rejected for government funding. 

Accordingly, in this thesis I focus on three main research questions that are broken down into more 

specific research questions for each paper (Table 1). 

 

 

 

  

 

 

 

  

 

 

 

  

Thesis’ research questions Papers’ research questions 

1. How is gender 
communicated in external 
communication to 
entrepreneurs by Swedish 
GVCs? 

Paper 1 
Who do venture capitalists address and attract with their 
visual web page content, and who constitutes their main 
target group? 

2. How is gender 
communicated internally 
by Swedish GVCs? 

Paper 2 How are entrepreneurial identities performed? 

Paper 3 What common notions about women and men 
entrepreneurs and their ventures are constructed by GVCs? 
How well are such notions supported by financial facts 
from annual reports? Is there any difference in financial 
performance between ventures owned by women and men? 

3. How is gender 
constructed cognitively 
by Swedish GVCs? 

Paper 4 How do entrepreneurial signals trigger thoughts that induce 
venture capitalists to approve or deny funding for women 
and men entrepreneurs?  

Paper 5 Do women GVCs assess women’s ventures differently than 
men’s? Do men GVCs assess men’s ventures differently 
than women’s? 

Table 1: Research questions 



Introduction 

12 
 

 



Theory 

13 
 

 

 

 

 

2. Theory 

2.1. Gender role congruity theory 

The main theory in this thesis is gender role congruity theory, which draws upon institutionalized 

perceptions and beliefs about women’s and men’s expected roles in society (Eagly & Karau, 2002; 

Glick & Fiske, 1996; Williams & Best, 1990). The theory elaborates gender-specific attributes that 

interfere with perceivers’ perceptions of women and men, which stem from informal gender norms 

(Eagly & Karau, 2002). Thus, gender role congruity theory can be especially useful for understanding 

the differing perceptions of women and men entrepreneurs and their venturing. According to the 

theory, women are expected to possess communal qualities, while men are expected to embody 

agentic qualities. In other words, women’s ideal in the society is based on such characteristics as 

being affectionate, helpful, kind, sympathetic, sensitive, nurturing, and gentle. On the contrary, men 

are ascribed such qualities as competitiveness, aggressiveness, ambition, dominance, forcefulness, 

independence, self-sufficiency, self-confidence, and tendency to act as a leader (Heilman, Block, 

Martell, & Simon, 1989; Massengill & di Marco, 1979; Schein, 1975, 2001). The contrasting 

gendered qualities indicate different expectations regarding women’s and men’s behavior. Thus, 

when the assigned gender roles do not fit the norms in the context, incongruity occurs.   

The communal attributes ascribed to women contribute to an incongruity between women’s gender 

role and entrepreneurship, which has traditionally been seen as a male domain with prevailing 

masculine norms (Ahl, 2006; Bruni, Gherardi, & Poggio, 2004a, 2004b; Gupta et al., 2009; Jennings 

& Brush, 2013; Marlow & Swail, 2014). Prior research outlines a dual problem women face in 

entrepreneurship due to both their gender role and biological sex. First, when women comply with 

their gender-congruent characteristics, they automatically become subordinated to their male peers 

because they do not match the characteristics an entrepreneur is expected to possess and signal. For 
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instance, studies show that women entrepreneurs have been mostly communicated in media as 

complying with gender-congruent roles; e.g., as caregivers or in domestic contexts (Achtenhagen & 

Welter, 2011; Ahl et al., 2016; Gottschalk & Smith, 2015; Ljunggren & Alsos, 2007). Accordingly, 

the general picture of women entrepreneurs actively communicated to society does not contain the 

characteristics that are traditionally expected from entrepreneurs (e.g., that they are proactive, risk-

taking, innovative), which automatically triggers perceptions of women’s misfit in entrepreneurship. 

Second, scholars find that when women violate stereotypical gender-congruent norms and project 

masculine characteristics, they are often perceived negatively and face negative attitudes towards 

them (Eagly & Karau, 2002). Women who are perceived as possessing masculine characteristics in 

traditionally masculine professions are often perceived as not performing as well as their male peers, 

even when they are successful (Brush et al., 2014; Heilman, Wallen, Fuchs, & Tamkins, 2004). The 

incongruence between gender norms and entrepreneurial expectations contributes to the findings 

showing that women holding positions of power and leadership are often perceived less favorably 

than men (Carli & Eagly, 2011; Eagly & Carli, 2007; Eagly & Chin, 2010; Eagly & Karau, 2002). 

Thus, women entrepreneurs experience problems in gaining credibility and legitimacy as they attempt 

to raise funds and grow their ventures, which in turn indicates that different standards apply to women 

and men in the same situation (Eagly and Karau, 2002; Wu and Chua, 2012). The incongruence 

between communal attributes, women’s biological sex and the masculine-marked field of 

entrepreneurship contributes to the higher likelihood that women are perceived as less qualified, 

competent, or knowledgeable (Aidis & Schillo, 2017; Eddleston et al., 2016). This may contribute to 

a disparity in perceptions of, and assessments of, women and men entrepreneurs in entrepreneurial 

finance such that women face greater constraints despite similar efforts (Brush, Carter, Gatewood, 

Greene, & Hart, 2006; Eddleston et al., 2016; Orser, Riding & Manley, 2006; Verheul & Thurik, 

2001). Thus, women entrepreneurs face a challenge to prove their legitimacy to surpass win over 

stereotypical ascriptions (Alsos & Ljunggren, 2017). Given the pervasiveness of gender role-

congruent beliefs, the role congruity theory emphasizes that becoming perceived as successful in 

entrepreneurship is more difficult for women than men, because of the common perception that 

women are not as capable of performing and achieving in entrepreneurship as men. 

In contrast, men entrepreneurs experience a double advantage over women in entrepreneurship 

because the entrepreneurial domain is perceived as incorporating male ideals and fulfilling the male 

stereotype (Eagly & Karau, 2002). The belief that men are more likely to succeed in entrepreneurship 

is based on the historical development of entrepreneurship, which has been built on masculine 
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stereotypes with complete exclusion of the feminine for several centuries. As a result, 

entrepreneurship has been associated with masculinity to the extent that it is difficult to separate 

entrepreneurship and men. For instance, the attitude of being entrepreneurial is indicated through 

such characteristics as aggressiveness, innovativeness, risk taking, autonomy, and proactivity (Alsos 

& Ljunggren, 2017). The same characteristics are also commonly described as agentic attributes, 

depicting gender role-congruent behavior of men. In line with Knobloch-Westerwick et al. (2014) 

and Kennard, Willis, Robinson, and Knobloch-Westerwick (2016), it is a habit evolved over centuries 

to only match men with entrepreneurial roles, which has contributed to the general perception of 

entrepreneurship as a masculine endeavor. Women and men have a natural need to relate to their own 

gender, and it can be posited that women and men are naturally drawn to opportunities that are 

perceived as gender appropriate and avoid contexts that are gender inappropriate (Arshad, Farooq, 

Sultana, & Farooq, 2016; Bem, 1981). In general, men have been more drawn to entrepreneurship 

due to its overall acceptance in society as a masculine pursuit. Also, it has been argued that mass 

media frequently communicate, portray and signal men as entrepreneurs and have actively 

contributed to the perception that men are the role models in entrepreneurship (Eddleston et al., 2016). 

In addition to this, Baker and Welter (2017) discuss the idea that billion-dollar ventures, represented 

by a small percentage of men, have been romanticized in popular media, thus creating the perception 

that the real entrepreneur is a man. Overall, gender embeddedness in entrepreneurial contexts has 

contributed to a generally distorted belief of what entrepreneurship is and who is entitled to be 

considered an entrepreneur (Eikhof, Summers, & Carter, 2013).  

2.2. Biases, stereotypes, notions, myths, and discrimination  

Apart from describing gender-appropriate social roles and expected characteristics that women and 

men should possess in their behaviors, gender role congruity theory provides explanation to gender 

stereotypes (Eagly & Karau, 2002; Powell & Butterfield, 2003; Powell, Butterfield, & Parent, 2002). 

Stereotyping is the most common form of bias, which in the context of this research specifies sex 

and/or gender stereotypes, which can lead to discriminatory practices (Sadker & Zittleman, 2009; 

Zittleman & Sadker, 2002/2003). Gender stereotypes have been described as pervasive cognitive 

shortcuts that affect how individuals process information about women and men based on accepted 

gender norms, thus leading to biased decisions and actions (Eagly & Karau, 2002; Heilman, 2001). 

Devine (1989, p.5) summarizes: “Stereotypes are functional for the individual, allowing 

rationalization of his or her prejudice against a group.” 
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Perceptions about gender roles, entrepreneurship, and entrepreneurs are stored in gender schemas that 

organize and connect knowledge, hence guiding the cognitive processes that determine how new 

gender-related information is processed. Thus, gender schemas work as normative guides triggering 

actions consistent with the respective schema (Bem, 1981; Ward, Hansbrough, & Walker, 2005). 

Although women’s roles in society have evolved over time and research has reported steady growth 

in the number of women engaging in entrepreneurship, gender stereotypes have remained relatively 

unchanged (Wood & Eagly, 2010). 

Gender role congruity theory explains that gender stereotypes promote different standards for 

attributing the same characteristics to women and men (Eagly & Karau, 2002; Ridgeway & Correll, 

2004). In line with the theory, stereotypical perceptions of women entrepreneurs imply that, due to 

the gender notions and beliefs that women have different goals, resources, and behaviors compared 

to men, their abilities to reach entrepreneurial success may be questioned by financiers (Greene et al., 

2001). In the social context of entrepreneurship, which is typed in line with masculine attributes and 

characteristics, gender becomes salient and has a major impact on how gender norms are played out 

during the evaluation of women and men (Eddleston et al., 2016; Ridgeway, 2014). It is also argued 

that gender stereotypes associate higher status with men in masculine arenas (Ridgeway, 2001, 2014; 

Ridgeway & Correll, 2004). For instance, Meyer, Cimpian, and Leslie (2015) found that such 

professions as science, technology, engineering, and mathematics, which are traditionally male 

dominated, foster the stereotypical idea that men are capable of higher brilliance than women. In 

entrepreneurship, financiers may have greater knowledge of certain industries due to prior experience, 

which most often involves men and traditionally male-dominated industries (Alsos and Ljunggren, 

2017; Greene et al., 2001). The ability to relate to their prior experience and knowledge may 

contribute to their inclination to support men’s ventures (Nelson et al., 2009). In addition to this, it is 

found that the dominance of male venture capitalists, together with the praxis of investments in male-

dominated industries, contributes to the gender bias (Greene, Brush, Hart, & Saparito, 2001). 

Further, scholars have posited that stereotyping as an act has contributed to a repertoire of common 

notions or myths about women’s venturing in entrepreneurship. Some of the most common myths of 

women’s entrepreneurship regard performance (Marlow & McAdam, 2013; Robb & Watson, 2012; 

Zolin, Stuetzer, & Watson, 2013), risk aversion (Brindley, 2005), and business growth (Buttner, 

1993). On the other hand, myths about men entrepreneurs have not been explored to the same extent, 

despite the findings showing that in contrast to women they are mostly favored. In order to debunk 

myths on women’s entrepreneurship, scholars have, during the last decade, specifically taken into 
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account structural differences, such as industry type, firm size, and age of the firm (Poggesi, Mari, & 

de Vita, 2016). Despite controlling for such business characteristics, results have been mixed: 

Manolova, Carter, Manev, and Gyoshev (2014) and Arenius and Autio (2006) find no discriminatory 

practices against women, while Muravyev, Talavera, and Schäfer (2009) find the opposite. 

Malmström, Johansson, and Wincent (2017) show that language and rhetoric have a great impact on 

the construction of gender differences during financial decision making. Myths are not merely 

mistaken beliefs but something much more complex, which should be understood as narratives and 

ways of talking and creating an identity (Rehn, Brännback, Carsrud, & Lindahl, 2013). In line with 

Butler (1988), entrepreneurial identities are the result of language and practice brought together in a 

social arrangement. According to the author, the act behind myths is the main driving force that 

contributes to gendered norms in entrepreneurship. More specifically, it is the common phrases, 

words, or discourses used to describe women and men entrepreneurs that constructs the semantic and 

social meaning of entrepreneurs and entrepreneurship, which depicts the ways that women and men 

should be perceived and talked about in an entrepreneurial context (cf. Bourdieu, 1980). The 

performativity involved implies performing acts of identities as an ongoing creation of social and 

cultural performances (Galloway, Kapasi, & Sang, 2015). For example, this is evident in studies 

investigating gender stereotypes, showing that managers and entrepreneurs are automatically 

assigned masculine characteristics and thus inherently portrayed as more masculine than feminine, 

which creates barriers that distance women from the context (Gupta et al., 2009; Powell & Butterfield, 

2003; Powell et al., 2002). 

Gender notions and stereotypes have gained special attention in research on business and venturing 

(de Bruin, Brush, & Welter, 2006, 2007; Hughes, 2005; Hughes & Jennings, 2012; Jennings & Cash, 

2006). According to Carter, Shaw, Lam, and Wilson (2007), gender stereotyping in particular plays 

a significant role in lending and investment procedures. Despite raised awareness of women’s 

difficulties in entrepreneurship, stereotypes live on, resulting in a steady flow of research reporting 

biases in financial decision making (Ahl & Marlow, 2012; Alsos & Ljunggren, 2017; Brana, 2013; 

Hertz, 2011). Scholars find that lenders seem to treat women and men similarly only at first glance. 

Deeper analyses reveal that women are charged higher interest rates than men are and are more 

questioned as individuals (Carter et al., 2007; Hertz, 2011; Wu & Chua, 2012). More extreme cases 

have been reported, in which women have been denied financial capital because they have been 

historically confined to domestic roles (Stevenson, 1986). Orhan (2001) reports evidence in line with 

gender role congruity theory showing that women are denied loans due to the notion that women do 
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not fit the stereotypical character of an entrepreneur: assertive, competitive, self-confident, and 

experienced. Further, scholars discuss the issue that discrimination nowadays is subtle, and due to 

ethical norms, legal restrictions, and raised gender awareness in developed societies overt 

discrimination may be rare (Eddleston et al., 2016; Jennings & Brush, 2013; Wu & Chua, 2012). 

More specifically, women themselves might not notice if they are discriminated against due to 

information asymmetry; they are not aware of the loan conditions that others are offered. Only when 

gathering data for research and comparing it can one notice the discrepancy in loan terms that women 

and men entrepreneurs are exposed to. As a result, the research field has slowly moved towards more 

subtle matters in order to explore the issue of gender imbalance in access to entrepreneurial finance 

and show the essence of discursive matters through communication (Ahl & Marlow, 2012; 

Malmström et al., 2017).  

2.3. Communication 

Biases and stereotypes are embedded in gender schemas, which are the underlying force in the 

construction of notions and myths that are expressed verbally, visually, textually, or otherwise during 

social interactions. In other words, communication is a core action for creating gendered processes. 

Communication can be understood as a way to convey a message from a sender to a receiver by using 

mutually accepted language and symbols (Shannon, 2001). In this thesis, I consider two different 

types of communication: external and internal communication. First, external communication refers 

to GVCs’ web communication, which is their major channel to provide information to and attract 

their main target group—entrepreneurs. This makes GVCs the senders of a message and 

entrepreneurs its receivers; in this case, web communication is one way, whereby GVCs provide 

information to their key public. The proportion of women and men applying for government finance 

can be seen as an indirect reaction to this communication. Web-page communication is also a tool to 

communicate GVCs’ organizational values and authenticity: the “degree to which stakeholders 

perceive an organization’s offerings and claims to be consistent with its identity and reputation” 

(Molleda & Jain, 2013, p. 440). As such, it is especially important that GVCs provide web 

communication based on gender-equality principles to attract both women and men entrepreneurs to 

apply for finance. In line with prior research, entrepreneurs’ perceptions of the information provided 

on web pages may have a decisive effect on whether they apply or do not apply for funding (cf. Rieh, 

2005, 2002). Their perceptions are based on the messages conveyed through the web page’s contents 

(Jiang, Adaval, Steinhart, & Wyer, 2014; Moulton & Kosslyn, 2009). The GVCs’ choice of content to 
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provide on their web page may reflect gender notions and myths based on stereotypical perceptions; 

thus, they may affect entrepreneurs’ perception of their potential to obtain funding (cf. Oh & Sundar, 

2015; Sundar, Jia, Waddell, & Huang, 2015). If entrepreneurs have difficulties in relating to the 

information provided, it may negatively affect their decisions to apply for government funding. More 

importantly, stereotypical information may have a negative effect on women’s decisions especially 

(Gupta & Bhawe, 2007).  

Second, internal communication reflects GVCs’ verbally performed discourses during financial 

decision making. In this case, GVCs are both senders and receivers of intended messages, which 

depict their inner assessment routines (of venture applications) based on their own accepted language, 

practices, and culture (Littlejohn & Foss, 2010). In line with the prior research, the interpersonal 

communication among GVCs may affect the success of the whole organization (Maubane & van 

Rheede van Oudtshoorn, 2011). According to Trenholm (2017), different cultures construe 

stereotypes about the characteristics that are thought to fit various body types. This emphasizes the 

importance of bringing facts to the table rather than relying on general beliefs, to avoid stereotyping 

in GVCs’ communication during financial decision-making.  

2.4. GVCs’ decision making  

When financiers assess entrepreneurs who apply for finance, they try to categorize the entrepreneurs 

and their venturing based on their characteristics. In doing so, they socially construct meaning from 

the entrepreneurs venturing to understand the investment potential. Due to high uncertainty, 

government financiers may face difficulties in distinguishing between factual and fictional 

information, which allows for pre-conceived (gender) notions about women and men entrepreneurs  

to interfere in the decision process (Bensley, Lilienfeld, & Powell, 2014). In order to deal with the 

uncertainty in financial decision making, constructions based on stereotypical notions about how the 

world works and about characteristics of groups of individuals are thus likely to be present. However, 

such constructions can also lead to misinterpretations of investment potential. The problem with 

stereotypical notions is that individuals are not assessed based on their actual venturing potential. 

Instead, notions of the group to which an individual is categorized as belonging will characterize how 

the potential of an entrepreneur’s venturing is viewed. Sex is, by far, the strongest basis on which to 

categorize individuals, which is why it is likely that the entrepreneurs’ sex will be a strong base for 

constructing venturing potential (Fiske, Haslam, & Fiske, 1991; Stangor, Lynch, Duan, & Glass, 
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1992; van Knippenberg, van Twuyver, & Pepels, 1994). Consequently, gender schemas, which 

embrace knowledge on gender-congruent roles, are automatically activated in financiers’ minds when 

the sex of an entrepreneur is identified (Banaji & Hardin, 1996; Banaji, Hardin, & Rothman, 1993; 

Blair & Banaji, 1996). The incongruence between women’s biological sex, gender-congruent role, 

and masculine entrepreneurship may be cognitively identified, and may further be reflected in 

financiers’ discourses and actions. Prior research shows that financiers tend to base their decision 

making on prior experiences, which triggers a tendency to generalization (Shepherd, Zacharakis, & 

Baron, 2003). Once past events and experiences are recalled in financiers’ cognitions during financial 

decision making, stereotyping is inescapable. This in turn actively triggers and constructs notions due 

to preconceived ideas that women and men entrepreneurs possess certain gender-specific 

entrepreneurial characteristics and behaviors (Brindley, 2005; Zacharakis, Bygrave, & Shepherd, 

2000). The more often gender notions are activated and cognitively processed in GVCs’ minds, the 

higher the likelihood of embedding myths. In contrast to notions, which are best described as 

individual opinions, beliefs, or ideas, myths are based on well-established but false facts. Assigning 

certain attributes to women’s and men’s entrepreneurship leads to myth perseverance, which 

according to Brush, Carter, Gatewood, Greene, and Hart (2001) equals performance of statements 

that lack substance. In line with Gherardi (1994), there are certain forces or activities involved that 

perpetuate gender myths, thus fortify the masculine norm of entrepreneurship: ceremonial and 

remedial rituals (Bruni, Gherardi, & Poggio, 2004a, 2004b; Gherardi, 1994). Ceremonial rituals 

involve discursive practices that express agreement between financiers, thus reinforcing the decision 

or argumentation made in the room. Meanwhile, remedial rituals follow norms of what is culturally 

accepted and expected between financiers, by “doing how we always do” and using the same type of 

examples, comparisons, and argumentation in discussing venture applications. These rituals indicate 

consensus between financiers. If, as indicated by gender role congruity theory, GVCs rely on 

stereotypical notions based on women’s gender incongruence with being an entrepreneur, their 

decisions will inevitably be influenced by gender and associated with a biased distribution of 

government funding. 

The difficulties in going beyond gender and performance of gender notions in a masculine arena are 

well illustrated in Deb, Haque, and Thompson’s (2015) study, “Man can’t give birth, woman can’t 

fish”, which describes two poles of perceived reality. The first notion is based on biological logic and 

the second on the deep belief of a patriarchal society of fishermen, despite the fact that a 

fisherwomen’s society exists next to them. Due to the denial of women’s role in fishing in rural areas 
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of Bangladesh, women are not seen as capable of fishing and their small-scale fishing is not perceived 

as fishing at all—men are the true fishermen and not women. The deep belief that “women can’t fish” 

speaks louder in a society with strong prevailing masculine norms than the fact that women provide 

food for both their families and surrounding villages on a daily basis by fishing. The study shows that 

women’s biological sex embodies societal myths in masculine professions, restricting women from 

even coming close to the fishing levels of men. The issue is not women’s lack of will or ability; it is 

the obstacles they face to performing equally to men due to gender norms. This case depicts the same 

type of problem that women face in entrepreneurship and access to financial resources. To understand 

how such strong masculine norms are established, scholars have engaged in an exploration of 

homosociality in entrepreneurship.  

2.4.1. Practicing homosociality  

It is argued that venture capitalists sympathize with entrepreneurs who possess similar characteristics 

to their own and ones they can relate to (Franke, Gruber, Harhoff, & Henkel, 2006). Alsos and 

Ljunggren (2017) suggest that this tendency toward homophily may lead male venture capitalists to 

disfavor women entrepreneurs and, conversely, women venture capitalists to disfavor men 

entrepreneurs. Homosociality is commonly used in research to explain how men, through social 

relationships with other men, perpetuate and defend the gender order and patriarchy (Bird, 1996; 

Lipman-Blumen, 1976). Men’s homosociality has been studied in sociology, social psychology, and 

organizational studies (Andersson, 2003; Hamrén, 2007; Kanter, 1977; Kilduff & Mehra, 1996; 

Lindgren, 1992; Lipman-Blumen, 1976; Tallberg, 2009; Wharton & Bird, 1996). Meanwhile, 

solidarity among women is important to build their strength and provide necessary support to one 

other due to shared issues in masculine domains and a greater understanding of each other’s concerns 

(MacGaffey, 2014; Whitehead, 1984). However, Harrisson and Mason (2007) show that women 

financiers were only marginally more prone to invest in women’s ventures.  

Both homosociality and solidarity are related to discussions of dominance over resources (Lipman-

Blumen, 1976). The historically developed recognition of men’s power over economic, political, 

educational, occupational, legal, and social resources has contributed to a situation in which men are 

perceived to have a power position, especially in historically developed masculine arenas such as 

entrepreneurship (cf. Ayre, Mills, & Gill, 2013; Sappleton & Takruri-Rizk, 2008). In research, it has 

become a psychological truism that entrepreneurs identify with other individuals whom they perceive 

to be in control over financial resources (Lipman-Blumen, 1976). Accordingly, due to the prevalence 
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of a masculine norm on both the demand and supply sides, men GVCs as well as men entrepreneurs 

may hold the upper position regardless of their circumstances. Men GVCs are believed to hold a 

higher status over governmental financial resources than women GVCs despite the fact that both are 

in charge of distributing government finance; men entrepreneurs are believed to be more capable than 

women entrepreneurs regardless of their actual performance. This leads to a likelihood of women’s 

exclusion and lower power position compared to men on both the supply and demand sides.  

2.4.2. Challenging homosociality 

Women in entrepreneurship are not only in the minority on the demand side; research shows that even 

on the supply side of entrepreneurial finance, women venture capitalists are relatively few, which in 

turn perpetuates the masculine culture of entrepreneurship on both the demand and supply sides 

(Becker-Blease & Sohl, 2011; Burke, van Stel, Hartog, & Ichou, 2014; Harrison & Mason, 2007; 

O’Gorman &  Terjesen, 2006). The “Queen Bee” phenomenon is often observed in masculine cultures 

where masculinity is the norm, and describes successful women’s negative attitudes and behaviors 

towards other women. Psychological studies discuss queen bees as women who have achieved career 

success in a masculine domain by derogating other women and at the same time asserting their own 

career commitment and masculine qualities (Ellemers, Gilder, & Haslam, 2004). In line with 

Sheppard and Aquino (2013), queen-bee financiers fail to advance the cause of women entrepreneurs 

and may seek to block their progress. Johnson and Mathur-Helm’s (2011) study, based on data from 

five national banks, identified queen-bee behavior among women executives and senior managers, 

finding that they were not inclined to assist other women. In line with Wacjman (1998), this behavior 

emerges under circumstances where feminine traits do not gain equal respect.  

Stereotypes about the characteristics of successful leaders or financiers are incongruent with the 

gender roles of women, and thereby women are at a disadvantage when it comes to achieving equal 

respect and approval as their male peers (Eagly &  Karau, 2002; Heilman, 2001; Schein, 2001). In 

line with Ellemers, Rink, Derks, and Ryan (2012), expectations on men and women in leadership 

roles stem from beliefs that men are more task- and performance-focused, while women are expected 

to focus on interpersonal relations. In order to succeed in male-dominated cultures, queen bees exhibit 

counter-stereotypical masculine competencies and behaviors in the hope of being accepted as equals 

(Ellemers, Rink, Derks, and Ryan, 2012). However, the incongruence between expected feminine 

traits to fit with their gender role and expected masculine traits to fit with their profession may trigger 

cognitive dissonance and thereby the misogyny of other women (Mavin, 2006a; Wacjman, 1998). 
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Powell and Butterfield (2003) agree that this is due to the incongruity between women’s professional 

role and their gender role: if women act in line with their gender role, they fail to be accepted as 

professionals in a masculine culture, but if they conform to their professional role, their femininity is 

affected. However, Mavin and Grandy (2012) add to this that women can possess the “right” kind of 

feminine and the “wrong” kind of feminine: “too feminine for her own good” (wrong) and “networked 

and used power and influence” (right). The danger for other women (queen bee behavior) occurs due 

to exaggerated expressions of masculinity—trying too hard to fit the masculine norm. Consequently, 

queen bees adopt in their behavior male traits such as brashness, harshness, and aggressiveness 

(Johnson & Mathur-Helm, 2011), which go against the stereotypically female communal attributes. 

As a result, women financiers may unconsciously act reserved towards women entrepreneurs so that 

potentially successful women entrepreneurs are not supported or accepted in masculine domains. 

Parks-Stamm, Heilman, and Hearns (2008) discuss the issue that, within a gendered order, successful 

women entrepreneurs may be perceived and reflected upon as “norm violators” and thereby a threat 

to the woman financier’s “self”. The financier may then act negatively towards women entrepreneurs, 

which would thereby increase the likelihood of women financiers positioning women’s ventures as 

less capable compared to men’s ventures.  

On the other hand, while some women do not support other women, men do not always develop other 

men either. Their findings indicate that such observation of men-to-men relations is uncommon and 

is rather prescribed to individual cases. Mavin (2006a, 2006b) argues that there is no term for men 

comparable to queen bee. However, in the context of men, scholars often embraces the concept of 

alpha-male syndrome. An alpha is defined as “a person tending to assume a dominant role in social 

or professional situations, or thought to possess the qualities and confidence for leadership” 

(Ludeman and Erlandson, 2006, p. 3). An alpha male is usually considered to be a strong leader 

possessing an authoritative personality with a specific type of traits: dominant, aggressive, results-

driven, self-confident, commanding attention. Ludeman and Erlandson (2013) estimate that alpha 

males comprise as many as 75% of men in top executive roles, which indicates a high rate of 

occurrence of alphas in leading positions. Despite this, neither alpha-male syndrome nor its impact 

on venture assessments have been studied in the field of gender and access to finance from a financier 

perspective.  

Given the qualities of alpha males, it can be argued that the intrinsic property of cases of men 

operating in male-dominated domains can bring out the alphas in financiers. Mavin and Grandy 

(2012, p. 225) suggest that “men are perceived to be able to openly compete and at the same time 
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collaborate and support each other in networks” due to the gender order. This therefore does not 

necessarily impede men entrepreneurs but rather can explain the need for competition in men 

financiers to assure their dominance over men entrepreneurs. The alpha-male syndrome among men 

financiers would lead to a situation where men financiers strive to signal their dominance through 

knowledge and experience of the entrepreneurial domain.  

2.5. Theoretical model  

Deriving from the theoretical framework, I develop a model that provides insights into how imbalance 

in governmental finance distribution may occur (Figure 2). In line with the theoretical framework, 

gendering, which is the attribution of gender-specific characteristics and traits to entrepreneurs and 

entrepreneurship; the division, classification, and differentiation of entrepreneurs according to gender 

starts as a cognitive process, in which perceptions about women and men are in line with gender roles 

and they are triggered once the sex of an applicant is identified (cf. Rouse, Treanor, & Fleck, 2013). 

However, such perceptions 

may also be affected by 

gender interplay; e.g., 

whether the GVC’s sex is 

the same as or opposite to 

the entrepreneur’s. As 

discussed in this chapter, the 

perceptions about women 

and men, entrepreneurship, 

entrepreneurs, and 

financiers are then stored in 

GVCs’ individual gender 

schemas, which is a process 

that helps to organize 

thoughts and connect prior knowledge, and thus to guide further actions, such as discursive practices 

in GVCs’ communication. In Figure 2 this is visualized as a filter that further affects GVCs’ internal 

and external communication. If financiers hold to stereotypical perceptions of women and men in the 

entrepreneurial context, that will create an impact on notions that are articulated discursively, which 

further, when actively communicated with others, may create myths that cause biased financial 
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    Figure 2: Theoretical model 



Theory 

25 
 

decision making. The arrows in the figure indicate the circular impact that a stereotypical mindset 

leads to, from thoughts to biased actions, which then perpetuate stereotypical thinking. 
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3. Method 

3.1. Research approach  

Since the moment we enter this world, we are all sucked into a machinery built on dichotomies that 

labels us, just as everything and everyone around us, with such words as appropriate or 

inappropriate, success or failure, right or wrong giving approvals or rejections, or that provides 

directions with do’s and don’ts in every situation and context, thus framing us into perfect products 

of, and for, society. This is due to the expectation that we will follow the same kind of shared value 

system that is based on a shared understanding of true reality. However, people may perceive and 

understand the world differently. Some might go along with the norms and culture, while others may 

refuse traditional ways of thinking and attempt to think “outside the box” to alter reality. My 

understanding of reality is based on a belief that there is more than just one true reality. In part, 

everything that is or is not depends on socially shared knowledge about the world, while everything 

that cannot be explained, understood, or accepted by the human mind is a part of a different reality, 

not yet fully understood and accepted.  

The ontological, epistemological, and methodological beliefs underlying this thesis are grounded in 

a social-constructionist perspective, which challenges the idea of only one true reality. Without 

rejecting the existence of an objective reality, this perspective posits that the only way humans can 

make sense of the world is by constructing their understanding through categories. That is, knowledge 

does not necessarily mirror reality as it is, but rather projects reality as understood by humans, which 

is reflected through their thoughts, communication, language, interactions, and other socializing 

aspects, grounded in historical and cultural foundations (Burr, 2003; Winther Jørgensen & Phillips, 

1999). Thus, in order to gain an understanding about gender structures in GVCs’ work, I look for 

answers in aspects of their social context, such as external communication (Paper 1) and their 
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constructed discourses when discussing women and men entrepreneurs (Papers 2 and 3). 

Additionally, I employ methods to capture GVCs’ unconscious cognitive thought structures (Papers 

4 and 5). 

When exploring social phenomenon such as gender structures, I believe the researcher is not free 

from their own values, as they may be when studying the world of nature (Davis, 2013). Therefore, 

employing research approaches that restrict interpretation of results can provide more valid insights 

into the matter. Accordingly, such research requires a foundation in methods that enable exploration 

of GVCs’ social world by focusing on words, interactions, norms, values, meanings, rules, and much 

more, and also methods that challenge the social world by adding generalizable insights, thus 

improving the scientific quality of the work. This brings together the interpretivists’ and analysts’ 

ideas of how to explore a social phenomenon. That is, the interpretivist paradigm proposed by Burrell 

and Morgan (1979) means to study GVCs’ social constructions without questioning their objectivity 

or subjectivity. In order to challenge taken-for-granted gender constructions, I also embrace the 

analytical approach of functionalists to test the substance of “how something is”, and thus to validate 

the results achieved through qualitative methods (Burrell and Morgan, 1979). To summarize, the 

epistemology in this thesis is built on a combined anti-positivistic and positivistic ideology. 

Further, GVCs constructions of gender in the financial context depend on their prior knowledge and 

experiences of women and men entrepreneurs, as well as well-developed norms and praxis in 

financial contexts (voluntarism). However, decisions are also shaped by legal restrictions. Final 

investment decisions are also influenced by co-workers, who can have an impact on final investment 

decisions (determinism) (Burrell & Morgan, 1979). Accordingly, the mixed scientific positioning 

described here can be understood as a double perspective (Campbell, 1988; Häckner, 2001). Before 

I move on and describe how I used this perspective to design the research and combine methods with 

analysis, I also provide a short summary of key points of social constructionism that played an 

important role in the research design of this thesis.  

3.1.1. Social constructionism 

The cornerstone of social constructionism is language (Burr, 2003). Research has highlighted the 

social importance of language in discourses and its role in performing gender in a context (e.g., 

Cameron 2001; Jaffe 1999; Romaine 1999, 2000). An important notion is that people create their 

reality through interactions, and thereby social processes are vital in creating and sustaining 
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knowledge. The combination of language and social processes paves the ground for social 

constructions of gender. In line with social constructionism, GVCs rationalize their experiences 

through language, which is a necessary precondition for framing thoughts (Burr, 2003). Thoughts 

later, through social processes, frame common perceptions, notions and stereotypical beliefs. Both 

social constructionists and poststructuralist feminists posit that gender refers to what are regarded as 

typical male and female attributes, and they focus on what effects such constructions have on the 

social order in entrepreneurship (Ahl, 2006). Influenced by Foucault (1980), as well as by the 

deconstructionist philosophy of Derrida (1976), social constructionists and poststructuralist feminists 

have focused on the way gender meanings arise in discourses. The dichotomy surrounding gender is 

a direct effect of financiers’ interactions, constructed in their talk and created in images and texts. 

Social construction entails the power to sustain knowledge. However, it may do harm if the 

knowledge is based upon preconceived notions rather than facts. In entrepreneurship, stereotypes, 

prejudice, discrimination, and biases towards women entrepreneurs are well-discussed reasons that 

women entrepreneurs face barriers in opportunities to obtain entrepreneurial finance, which is based 

on one of social constructionism’s key assumptions—historical and cultural specificity. In line with 

Burr (2003), stereotypes are products of a culture and history grounded on particular social 

arrangements. In other words, social interactions construct common beliefs that may not be correct. 

This in turn indicates that human rationality is limited. 

Prior research provides rich evidence of conservative ways of portraying, talking about, and thinking 

about women and men (Ahl, 2006; de Bruin et al., 2007; Henry, Foss, & Ahl, 2016). Women have 

been mostly constructed as lesser than men, indicating resistance to achieving advancement in gender 

equality. This indicates the relevance of exploring and understanding humans’ thinking at cognitive 

levels. Gender is always present and taken for granted in how it is, as well as articulation of everything 

around it. The construction of gender happens before the actual usage of words (Fischer, Reuber, & 

Dyke, 1993). For the governmental venture capitalists themselves, gender constructions may seem 

completely natural and normal as long as they agree with and accept them; thus, the social 

construction per se occurring in its natural environment is an unconscious process. Nevertheless, 

according to the social constructionists, it has to do with well-established artifacts in GVCs’ particular 

inner culture. Thus, GVCs’ understanding of what gender is and is not in the entrepreneurial context 

is jointly constructed through shared beliefs in their community.  
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3.2. Research design  

The research design of this thesis was formed to explore processes that construct gender structures in 

governmental venture capitalists’ work in a way that captures potentially relevant data in the typical 

situations in which GVCs’ gender constructions of entrepreneurs happen, and impact women and 

men entrepreneurs’ access to government funding. To capture data that provides highly relevant and 

qualitative insights in GVCs’ social constructions in their internal communication and cognitions, the 

research group had to study them not only closely and in their natural environment but also over an 

extended period of time. Thus, it was decided to approach some parts of the research problem using 

a longitudinal research design (Jönsson & Macintosh, 1997; Yin, 1994). Further, the ontological and 

epistemological beliefs described, as well as the research questions, provide a foundation for the use 

of a mixed-method research design based on an overall deductive approach (as indicated by the theory 

chapter), which I believe can provide valuable insights into the matter. That is, mixed methods 

grounded in theoretical assumptions that aim to address some of the critiques the research field has 

received: a lack of theoretical foundation and novel research approaches with mixed methods. A wide 

range of scholars argue that a mixed-method approach can lead to deeper insights into a question than 

can a solely qualitative or quantitative research design (Creswell, 2009; Greene, 2007, 2008; Johnson 

& Onwuegbuzie, 2004; Tashakkori & Teddlie, 1998). More recent studies exploring methods in the 

research field find that mixed methods are probably the most optimal research design, enabling the 

combination of different tools that enhance the understanding of gendered processes in 

entrepreneurship (Swartz, Amatucci, & Coleman, 2013).  

According to several authors, a range of benefits may be realized in this thesis by approaching the 

research questions with a mixed-method research design (Bryman, 2003; Denzin, 2010; Johnson & 

Onwuegbuzie, 2004; van Maanen, 1998). The advantage of qualitative data is that it may provide 

insights into GVCs’ gendered processes, and thus provide more holistic insights into the social aspects 

involved. At the same time, the strengths of quantitative research are that it may enable the 

identification of broader patterns by using countable data, and allow the researcher to study 

relationships and explain phenomena in GVCs’ decision making from a different perspective than 

that of a qualitative approach. Quantitative data can be used to add precision to words, pictures, and 

narratives, thus providing stronger evidence for a conclusion through convergence of findings. Novel 

insights and understanding may be gained, which otherwise can be missed out on when using either 

qualitative or quantitative research on their own. A mixed research design may therefore help to 

embrace the complexity involved in studying gender structures and processes, so that advanced 
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knowledge of the research issue can be gained, which is necessary for the development of the research 

field as well as guidance of the future research. 

Simone Chlosta (2017) argues that methodological approaches to gender and entrepreneurship 

research are rather uncreative and homogeneous, with quantitative studies comprising a large 

majority, limiting epistemological development in the research field. Hammaren and Johansson 

(2014) add that to go beyond the taken-for-granted ways to study and understand gender and 

entrepreneurship, diverse perspectives, methods, and research designs must be welcomed. By 

identifying arenas where gender construction happens and studying them at three levels (cognition, 

internal communication, and external communication), and by embracing different samples and a 

wide range of methods and analysis, this thesis attempts to contribute to the research on women’s 

entrepreneurship and access to finance by addressing the methodological shortcomings identified by 

researchers in the field (Welter, Baker, Audretsch, & Gartner, 2017; Yadav & Unni, 2016).  

Further, it has also been argued that in order to add to the debate on gender and entrepreneurship, 

scholars should embrace innovative methodological approaches and preferably a constructionist 

standpoint (Brush & Cooper, 2012; Henry, Foss, & Ahl, 2016; Welter et al., 2017; Yadav & Unni, 

2016). The variety of methods used to explore gender constructions at three levels in this thesis 

provide opportunities for a more complete way of studying gender issues, thus aiming to gain deeper 

insights. Together, the five papers within the frame of this doctoral thesis address the research 

questions at three levels. Table 2 provides an overview of the methods, data, and analyses employed 

in the articles that comprise the thesis.  

 Paper 1 Paper 2 Paper 3 Paper 4 Paper 5 

Method Qualitative Qualitative Mixed 
methods 

Mixed methods Mixed 
methods 

Data 

Web-page images Observations Interviews and 
financial data 
from annual 

reports 

Cognitive rating, 
venture 

applications 
including GVCs’ 

investment 
decision acts 

Grid 
interviews 

Analysis 

Visual content 
analysis 

Discourse 
analysis 

Discourse 
analysis and 

statistical 
analysis 

Content analysis 
and statistical 

analysis 

Repertory 
grid analysis 

Table 2: The overview of research methods 
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In the first two papers, I conduct qualitative research. However, to actively contribute to the current 

research methods used in the field, I exploit data that are relatively uncommon and of limited use in 

the research field. The first paper explores the visible gender structures in GVCs’ web communication 

by studying gender in images, applying visual content analysis. Although visual data have been 

employed in gender research, to my knowledge, this type of data has not been used to explore 

financiers’ constructions of gender in their web pages nor the role of images in attracting potential 

applicants for government funding. 

The second and third papers study gender structures and processes in GVCs’ internal communication. 

In the second paper, observations were employed. So far only a handful of scholars have been able to 

gain access to this type of data to study access to finance from a gender perspective. Accordingly, the 

intrinsic character of the data enables valuable empirical insights into GVCs’ natural environment 

and decision-making processes. In the third, fourth, and fifth papers, mixed methods were used. For 

the third paper, interviews with GVCs and data from the assessed ventures’ annual reports were 

combined to gain novel insights into how GVCs’ constructions of women’s and men’s venturing 

match their actual financial performance. This novel method will provide valuable insights and 

contribute to the debate on gender issues in access to financial resources. In the fourth paper, primary 

and secondary data were mixed. Namely, by exploring GVCs’ deeper levels of thinking, cognitive 

ratings were matched with data from venture applications and final investment decision acts. The 

innovative combination of these data sets allow an exploration of how entrepreneurial signals affect 

GVCs’ perceptions of venture potential depending on gender, and thus its impact on the finance 

approved for each case. The fifth paper employs a repertory grid technique (Kelly, 1955). This 

technique is commonly used in social sciences and psychology to explore cognitive constructions, 

but so far only a limited number of scholars have made use of it to gain insights into GVCs’ 

construction of gender; thus, it has the potential to add essential insights to the discussion on women’s 

and men’s access to funding. The repertory grid method is mixed, embracing both qualitative and 

quantitative elements. It has several advantages over solely quantitative and qualitative methods, such 

as the ability to determine the strength of the relationship between the constructs used and the absence 

of researcher bias (Boyle, 2005). The technique enables exploration of how GVCs construe women’s 

and men’s entrepreneurial potentials. In addition, I embrace the aspect of gender interplay to explore 

whether gender interaction (woman GVC and woman entrepreneur, woman GVC and man 

entrepreneur, man GVC and woman entrepreneur, man GVC and man entrepreneur) has an impact 

on cognitive thought structures in venture assessments.  
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3.3. The sample  

An important disclosure about the sample of this thesis is the confidentiality entailed by the use 

of information about GVCs and their governmental organizations, which limits the full 

transparency of the sample. However, the confidentiality of the sample has not affected the 

ability of this thesis to explore GVCs’ constructions of gender.  

This thesis’s sample is restricted to Swedish geographical boundaries, mainly due to the unique deep 

access provided in this context. Simultaneously, to provide relevant insights at a national level, GVCs 

in five different regions were studied. In total, 18 GVCs were actively involved and studied (nine 

men and nine women). Within this sample, the average age of a GVC was 53.5 years, with an average 

of 16 years’ work experience. This depicts the extent of GVCs knowledge and prior experience. Half 

of the GVCs have a bachelor degree and the other half a master degree, most commonly in business 

administration. Some of the GVCs have a background in agronomy (see Table 3 for details).  

Age Sex Education Experience 
65 Woman Bachelor in Business Administration 36 
65 Woman Bachelor in Business Administration 35 
64 Woman Bachelor in Business Administration 24 
61 Woman Bachelor in Business Administration 14 
56 Woman Bachelor in Business Administration 31 
53 Woman Masters in Agronomy 11 
50 Woman Master in Business Administration 13 
47 Woman Master in Business Administration 8 
40 Woman Master in Business Administration 2 
66 Man Master in Business Administration 14 
65 Man Bachelor in Agronomy 27 
59 Man Bachelor in Business Administration 10 
57 Man Bachelor in Business Administration 7 
50 Man Master in Business Administration 13 
49 Man Master in Economics 11 
45 Man Master in Business Administration 16 
44 Man Master in Business Administration 18 
28 Man Master in Agronomy 2 

Table 3: Demographics of GVCs in the sample. 

3.4. Data collection  

Unique access to a variety of primary research data enabled the five studies included in this thesis to 

be conducted. The direct access to GVCs allowed them to be studied from a close perspective, which 

is a rare privilege in planning and designing research. As a result, this thesis may provide novel 

insights about GVCs, since there is limited knowledge about GVCs as such. The variety of data 
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facilitated opportunities to study gender structures in GVCs’ work from different perspectives. In 

order to explore and understand gender structures in GVCs’ work processes, the focus was to capture 

a comprehensive picture of where gender structures exist. Thus, the pre-set three-step approach 

(cognition, internal communication, and external communication) and thesis research questions were 

used to guide relevant data collection. 

3.4.1. Qualitative data 

The qualitative data were captured via GVCs’ (a) web pages, (b) observations, and (c) interviews, 

further presented below.  

a) First, nine Swedish governmental financiers’ web pages were explored by thoroughly 

examining all tabs and links. Only links and tabs redirecting to the financiers’ own web page 

were considered. By doing so, 34 pictures were retrieved.  

b) Second, in order to capture the essence and the actual performance of gendered 

entrepreneurial identities in GVCs’ talk, and to understand the underlying gender structures 

behind social acts between financiers, it was essential to observe GVCs’ natural environment 

for financial decision making. This allowed the capture of the authentic meaning of GVCs’ 

constructions. It is also argued that the meaning of social constructions is closely related to 

the environment and to repetition (Burr, 2003; Sundin & Tillmar, 2010). Accordingly, the 

gender constructions of nine GVCs (four women and five men) were observed longitudinally 

on seven occasions over the course of one year. The frequent onsite visits provided trust 

between the research group and GVCs, which was an important enabling factor of observation 

in settings that were otherwise closed due to their privacy policies. The observation procedure 

itself involved becoming an invisible part of the decision-making room: no questions or 

comments were made by the research group, which enabled discourses during venture 

assessments to happen in their natural environment and natural manner. Each decision-making 

meeting took approximately three to four hours. During each meeting 5–10 venture 

applications were discussed and decided on. In total, 60 venture assessment procedures were 

observed. Each meeting was audio-recorded and transcribed. 

c) Third, interviews were considered the most appropriate method to capture gender notions, 

because direct social interaction with governmental venture capitalists can contribute to a 

better understanding of their perceptions of gender in investment situations, as they construct 

their reality with their own words around each investment case (cf. Wright & Zahra, 2011). 
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Interviews with 11 GVCs were arranged, during which each of them discussed an average of 

10 to 12 assessment cases. GVCs selected an approximately equal number of recently 

approved and rejected investment cases (representing both women and men entrepreneurs and 

their ventures) and discussed them during the interviews. Each interview started with a set of 

more general questions about finance distribution before proceeding to a discussion about 

approvals and rejections, employing more specific questions to capture the GVCs’ perceptions 

of investment potentials. The open questions were used to guide the venture capitalists in a 

way that captured their discourses and thoughts construing their understanding of investment 

potentials and entrepreneurial identities. The average duration of each interview was 

approximately 95 minutes. In total, 126 assessment cases were discussed by GVCs. Each 

interview was audio-recorded and transcribed.  

3.4.2. Quantifying qualitative data  

In this thesis, I used qualitative data that was quantified for analysis, and was captured using a grid 

technique and from venture applications.  

d) Repertory grid is an interviewing technique that allowed the investigation of GVCs’ 

construing process of various constructs, interconnecting meanings, and defining 

relationships between constructs (Hardison & Neimeyer, 2012; Kelly, 1955). The basis of this 

technique is that GVCs make sense of entrepreneurs from their own frame of reference, which 

is grounded on a set of constructs. Thus, the repertory design considers both the content and 

the structure of GVCs’ assessments of ventures and entrepreneurs based on a construct system 

that depicts their reality. Accordingly, to capture such constructs, the research team followed 

Kelly (1955) and arranged a pre-study of GVCs’ decision-making processes. Following de 

Leó and Guild’s (2003) recommendations, by exploring GVC’s own language we managed 

to identify 34 assessments, attributes, or constructs that were central in venture assessment 

work. Further, the interview protocol was designed by putting the constructs in the first 

column and leaving space in the top row of the remaining columns for elements (names of 

ventures or entrepreneurs) to be filled in by financiers. For constructs to make sense they need 

to have an antipole: proactive and passive, or simple and complex. In this case we used high 

and low: for example, high risk taking and low risk taking. To assess the GVCs’ perceptional 

intensity between the antipoles, the GVCs were asked to rank each construct on a Likert scale 

from one to seven (low = 1 and high = 7). The logic of antipoles and a ranking scale enables 
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the identification of contextual similarities and differences that GVCs cognitively construct 

when assessing different venture applications (Kelly, 1955).  

• Following the generated interview protocol, two sets of repertory-grid interviews were 

arranged. The first set of interviews was performed to gather data for Paper 4. The 

constructs elicited were matched with those suggested by Kanze et al. (2017) to capture 

promotion and prevention questions. The interviewees were asked to bring to the interview 

six to eight venture applications that were being decided on. During the interviews they 

discussed each venture application and ranked them from 1 to 7 on each construct. In total, 

131 interviews were performed during a two years period.  

• A similar procedure was performed to gather data for Paper 5, which used 34 constructs. 

GVCs were asked to bring to the interviews eight to ten venture applications already 

decided on during investment decision meetings, to strive to include applications from 

men and women entrepreneurs, and to include both rejected and approved cases. Also, to 

capture gender interplay, an equal number of women and men GVCs were interviewed. 

In total, over a year, 168 venture applications were discussed and graded on the grid 

material.  

e) The collaboration with GVCs enabled access to venture applications, which were used to 

capture entrepreneurial attitude signals. The 131 venture applications were uploaded in NVivo 

and coded using Short, Broberg, Cogliser, and Brigham’s (2010) dictionary, consisting of 244 

words that capture entrepreneurial attitude. The dictionary is based on the dimensions of 

autonomy, innovativeness, proactiveness, competitive aggressiveness, and risk taking 

(Wiklund & Shepherd, 2005; Zachary, McKenny, Short, & Payne, 2011). 

3.4.3. Quantitative data 

Quantitative data were collected from annual reports and investment decision acts.  

f) First, considering that financial information has been signified as key information for 

investment decision making and that annual reports are compulsory when applying for 

government funding (for businesses older than one year), gathering annual reports was an 

essential step for this thesis. Accordingly, by using the database Retriever, 126 annual reports 

of ventures were downloaded.  

g) Second, investment decision acts provide more information than approval or rejection for 

funding that has been repeatedly used in prior research (Muravyev et al., 2009). To advance 
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the understanding of entrepreneurs’ access to government funding, special attention was paid 

to the proportion of funding granted when compared to the total amount an entrepreneur had 

applied for. The venture applications discussed during the first set of grid interviews were 

followed up and investment decision acts collected to match the interviews.  

3.5. Data analysis 

To provide contextual richness in exploring gender structures in GVCs’ work, different types of 

analysis were used. As already stated, the mixed-method approach has the advantage of empirical 

flexibility to study gender structures by combining both qualitative and quantitative analysis. Several 

authors state that by exploiting mixed-method analysis scholars may improve the accuracy of their 

judgments by collecting different type of data on the same phenomenon (Creswell, 2009; Greene, 

2007, 2008; Jick, 1979; Johnson & Onwuegbuzie, 2004; Tashakkori & Teddlie, 1998).  

3.5.1. Qualitative analysis 

Diverse types of qualitative analysis have been used in this thesis to capture gender constructions in 

GVCs’ work processes.  

a) First, in order to explore how gender is constructed in GVCs’ external communication, I 

conducted visual content analysis as described by Meyer, Höllerer, Jancsary, and van 

Leeuwen (2013) and Bell (2011). By applying visual analysis, we may capture how GVCs 

interpret gender in entrepreneurship and how GVCs understand and apply gender typing in 

external communication, which may have an impact on which entrepreneurs are attracted to 

apply for government funding. 

b) Second, to analyze and comprehend gender constructions in GVCs’ internal communication, 

discourse analysis was performed using NVivo 10 software. This enabled the exploration of 

an active social mechanism construing gender during financial decision-making meetings and 

of common notions in GVCs’ talk. Importantly, the method of Gioia, Corley, and Hamilton 

(2013) was applied to the discourse analysis, to look for relationships and patterns between 

categories and groups: first-, second-, and third-order analysis.  

c) Third, content analysis was applied, although restricted to the quantification of certain words 

or phrases, thus providing a complementary analysis in this thesis. The text was not free to 

“speak” by itself as the analysis was restricted to a pre-set coding scheme (Bergström & 
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Boréus, 2000). We applied Short et al.’s (2010) dictionary, which is based on Lumpkin and 

Dess’s (1996) entrepreneurial attitude concepts (autonomy, innovativeness, proactiveness, 

competitive aggressiveness, and risk taking), and performed content analysis on the text of 

venture applications to capture entrepreneurial attitude-signaling in venture applications. 

Even though the analysis is qualitative in character, the output is quantified.  

3.5.2. Quantitative analysis 

Both statistical and repertory grid analyses were performed on the quantitative data.  

d) Two types of statistical analysis were used: 

• Analysis of variance (ANOVA) enabled the exploration of statistical differences between 

women and men entrepreneurs’ financial performance indicators, thus providing an 

important complement to the discourse analysis to advance the understanding of gender 

notion soundness. In other words, the analysis statistically tests the mean values of two 

groups (women and men entrepreneurs) by testing a variety of variables (key performance 

indicators) for statistical significance. The results are related to those results achieved from 

the discourse analysis. 

• Hierarchical regression analysis was used to explore GVCs’ cognitive patterns by testing 

how well several variables explain a statistically significant amount of variance in the 

proportion of finance approved. By adding variables to the base model, the analysis 

enabled the study of relationships between the variables and their impact on the dependent 

variable. The analysis was carried out using the IBM SPSS Statistics 24 software. This 

approach provided insights not only into the significant impact on financial outcomes of 

entrepreneurial attitude signals but, most importantly, into how entrepreneurial attitude 

signaling affects GVCs’ minds once gender is identified and the type of questions 

cognitively triggered (Covin & Slevin, 1989; Saparito, Elam, & Brush, 2013).  

e) Further, to comprehend how GVCs cognitively construct entrepreneurial investment 

potentials, considering the role of GVCs’ and entrepreneurs’ gender interactions, personal 

construct theory and repertory grid analysis were employed (Kelly, 1955). This enabled 

exploration of GVCs’ cognitions when construing entrepreneurs with their own and the 

opposite gender. The grids were analyzed using the software REPGRID (Ver. 5.01) (Gaines 

& Shaw, 1993). The analysis was performed in several steps. First, general analysis based on 

descriptive statistics, including mean value analysis and standard deviation analysis, was 
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performed. Second, we conducted principal components analyses to capture deeper inter- and 

cross-gender structures in financiers’ venture assessments. Findings in all four groups (WW, 

WM, MW, and MM) were tested against individual women and men financiers’ assessments.  

3.6. Research quality 

When discussing research quality, two major quality measures are discussed: reliability and validity 

(Joppe, 2000; Kirk & Miller, 1986; Yin, 2008; Zohrabi, 2013). First, reliability refers to transparency 

and replication. The privacy agreement with the GVCs involved in this research prohibits the research 

team from releasing any information under any circumstances about the financiers, entrepreneurs, or 

exact organizations involved in the study process, which may limit exact replicability of the findings 

in the same context. However, the transparency regarding data types and research methods, which 

are thoroughly described in each paper, are expected to provide enough information to enable 

replication of the research design in other settings, which would be valuable due to the novelty of the 

dataset and methodology employed in this thesis. Further, I also considered Kirk and Miller’s (1986, 

p. 41-42) three types of reliability essential for this thesis: the degree to which a measurement, given 

repeatedly, remains the same, the stability of a measurement over time, and the similarity of 

measurements within a given time period. To address such, a longitudinal approach was adopted (Yin, 

2008; Zohrabi, 2013). During a three-year period the research group studied Swedish GVCs in several 

regions in Sweden by using different research approaches, such as observations, interviews, case 

follow-ups, and cognitive mapping. By doing so, the research team aimed for stability in findings.  

Second, Joppe (2000) suggests that validity determines whether the intended research truly measures 

what is intended to measure and how truthful the research results are. Following the authors 

suggestions, the validity is achieved by thorough assessments of whether research instruments 

employed in each paper allow to hit "the bull’s eye" of the thesis’ research questions. Yin (2008) 

proposes external and internal validity for research quality. External validity refers to generalizability 

of findings, while internal validity refers to extent to which a causal conclusion can be drawn, as well 

as extent of clarity provided that explains causal relationship between variables employed (Yin, 

2008). Accordingly, external validity was aimed through analytical generalization. The intrinsic 

propensity of the act of social construction (whether cognitive or through discursive practices, texts, 

or images) to explain such social problems as gender imbalance or gender inequality has genuine 

value for research focusing on the same core problem, regardless of the setting. Thus, the goal in this 
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thesis is analytical generalization, which contributes to the research field women’s entrepreneurship 

and access to finance. Also, to increase the generalizability of this research, a decent-sized sample for 

each study, covering venture assessments from different regions in Sweden, was gathered. The 

findings regarding GVCs’ external communication have limited generalizability due to the limited 

number of images obtained. However, valuable insights are gained that encourage future research to 

provide more solid findings.  

To ensure internal validity, several methods were used, as recommended by prior research (Merriam, 

1998; Zohrabi, 2013, p. 258). In several studies conducted for this thesis, peer examination was used. 

In other words, to ensure the validity of the data I used my colleagues as a reality check and compared 

their interpretations with mine to avoid researcher bias. As is the case for reliability, long-term 

examination is a way to achieve validity in research. “Repeated observations over an extended period 

of time can naturally enhance the validity of research data and findings,” Zohrabi (2013, p. 259). 

Also, to improve the validity of statistical data, several important control variables were entered into 

the data analyses. When carrying out analysis in NVivo on entrepreneurial attitude signals, the 

validity was assured by manual examination of the hits; i.e., whether the results were relevant and 

suited the definitions of entrepreneurial attitude signals.  
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4. Summaries of appended dissertation papers 

4.1. GVCs’ external communication 

Paper 1 

Towards gender equal gender typing, or? A study of Swedish governmental financiers’ web 

communication through images. 

When it comes to gender imbalance in access to financial resources, the problem is twofold: there are 

too few women who receive funding and too few women who apply for funding. This pattern is 

evident in Swedish statistics. As Swedish GVCs have expressed their willingness to receive more 

venture applications from women entrepreneurs, explanations are lacking for the current problem of 

imbalance. Previous research shows that the information quality of financiers’ web pages can have a 

great impact on entrepreneurs’ further behavior—to apply or not apply for funding. Accordingly, this 

study aims to explore why too few women apply for governmental venture capital by exploring 

Swedish GVCs’ only communication tool to attract potential applicants for funding—their web page. 

To explore this issue, I draw upon Bem’s (1981) gender schema theory, which states that one’s ability 

to relate to the web communication may be a positive influencing factor. If such relation is not 

experienced, there is a greater likelihood that entrepreneurs will decide not to apply for funding. 

Images have been shown to be one of the direct sources that trigger imaginary, which links to a feeling 

of belonging. However, so far there has only been research on women and men entrepreneurs in 

general entrepreneurial media, such as newspapers, magazines, and television, providing evidence 

that women are often subordinated, made invisible, or portrayed in traditionally feminine roles, while 

men are always upfront and signified as role models. To explore whether women entrepreneurs may 

experience such subordination or otherwise repelling impressions from the GVCs’ web pages I focus 

on visual communication and employ visual content analysis, which so far has been overlooked in 
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the research field. In total, nine Swedish governmental financiers’ web pages were studied. The 

results reveal that despite a great proportion of images with women present and overall gender-neutral 

web pages in terms of visual images, a great proportion of masculine and gender-neutral markers 

dominated the portrayals: a man’s torso, male clothing, men’s hands, tools (hammer), materials (iron), 

etc. Not a single feminine marker could be identified. The study indicates that gender policy in 

entrepreneurship has a great impact on governmental financiers’ external communication. However, 

despite attempts to retype traditional gender schemas in entrepreneurship, the analysis revealed 

traditional ways of interpreting women and men in an entrepreneurial context. The prominence of 

images portraying women in gender-role congruent and passive roles suggested a view of woman as 

something that is, while the prominence of masculine markers portraying traditional masculine 

professions provided the impression that man does. The study highlights the challenge of gender-

equal typing and bringing gender equality from theory to practice. Future research exploring, for 

example, discourses and underlying perceptional mechanisms during investment decision making are 

encouraged. 

4.2. GVCs’ internal communication  

The results from the first study indicate that women entrepreneurs’ discouragement from applying 

for government funding is not self-evidently a result of GVCs’ external communication. However, 

the traces of gender-congruent interpretations of women and men in images indicate that deeper 

exploration is needed to understand gender aspects in GVCs’ work processes. Accordingly, the next 

step was to explore GVCs’ internal communication, focusing on their talk. Paper 2 focuses on how 

GVCs construe the myth of women’s underperformance. Paper 3 explores the common notions that 

surround women and men entrepreneurs’ assessments during financial decision making, and puts 

those notions to the test. 

Paper 2 

The performing and performative mechanisms in gendered financial decision making: How vague 

entrepreneurial identities of women entrepreneurs are performed. 

Prior research shows that women’s entrepreneurship is undermined by the myth of women 

entrepreneurs’ underperformance. Given the risk that myths may lead to biased application 

evaluations based on gender stereotypes, exploring governmental financiers’ decision making process 
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is of great importance. Myths are closely related to GVCs’ perceptions of gender, which are reflected 

in their social interactions. Departing from studies that suggest financiers may have different 

perceptions of women and men entrepreneurs due to stereotypical ideas, and studies that emphasize 

the role of social constructions of gender in financial contexts, this study aims to explore 

governmental financiers’ social mechanisms by focusing especially on how financiers’ language 

construes an entrepreneurial identity with potential for investment. To gain a deeper understanding 

of GVCs’ social mechanisms, and thereby to explore what lies behind the underperformance myth, 

this study employs Butler’s (1988) theory of identity and performativity. In line with the theory, the 

relationship between language and the practice of an identity is defined by the social structure and 

practices of the GVC community. Broadly, the processes whereby GVCs perform identity traits and 

position applicants within business practices are outlined. Ceremonial and remedial rituals in the 

venture-assessment process are also identified. The ceremonial rituals are based on rules embedded 

in governmental financiers’ culture, which define how accepted patterns of performing gender are 

maintained, reproduced, and culturally transmitted. Meanwhile, remedial rituals restore well-

accepted norms and ways of performing gender.  

In contrast to prior studies on “doing gender”, which have mostly employed interview data, this study 

explores financiers’ talk in its natural environment, thus enabling me to capture the actual 

performance of entrepreneurial identities and their gender. By becoming an invisible part of several 

official closed-door meetings over the course of a year, in which financial decision making took place 

among nine Swedish governmental financiers, I observed and documented the venture application 

assessments of 30 women and 30 men. The meetings were audio-recorded and transcribed. Further, 

data analysis was performed in three steps: (1) we performed manual scanning of discourses to 

identify common patterns, which resulted in six first-order categories; (2) following Miles and 

Huberman (1994), we looked for relationships between the first-order categories, which allowed us 

to organize first-order themes in two larger constructs, or second-order themes, of performing 

gender—language and positioning; and (3) we looked for the financiers’ overall agreement or 

disagreement during venture assessments, which reflects the foundation of financial decision making.  

As a result, a model of governmental financiers’ social mechanisms was developed, which contributes 

to understanding how women’s and men’s entrepreneurial identities for investments are construed. 

The model provides evidence of different language use when performing women’s and men’s 

entrepreneurial identities. Consistent with Butler’s (1990) concepts of “performance” and 

“performativity”, we found that the financiers did not have a clear perception of women’s 
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entrepreneurial identity in entrepreneurship. In contrast, when discussing men entrepreneurs and their 

ventures, very clear constructions of entrepreneurial identity were observed. Herding behavior among 

the financiers was also observed, providing an additional explanation for myth survival through, for 

example, a lack of debate and second opinions when performing gendered identities. We conclude 

that social mechanisms are powerful in shaping perceptions of gender identities when the inherited 

culture for financial behavior provides a necessary condition for unconscious myth construction.  

Paper 3 

When stereotypical gender notions see the light of day, will they burst? Venture capitalists’ gender 

constructions versus venturing performance facts.  

Scholars have linked the inequality women entrepreneurs may face in access to finance to a tendency 

to use the masculine norm of entrepreneurship as a benchmark; that is, to compare women’s and 

men’s ventures to well-developed and entrenched beliefs about what entrepreneurship is and is not. 

It has been suggested that such perceptions stem from high-profile entrepreneurs’ positioning in 

entrepreneurial contexts making men entrepreneurs the role models, thus creating a belief that men 

are more entrepreneurial than women are. Such a foundation lays the ground for myths about 

women’s entrepreneurship, thus leading to biases in investors’ financial decision making. Despite 

valuable insights from the research on myth construction on women’s entrepreneurial endeavors, this 

study identifies several gaps to be addressed: so far, myths about women entrepreneurs have only 

been identified, and no prior studies have attempted to take a step further by matching financiers’ 

constructions with specific facts. By drawing upon gender role congruity theory, the study explores 

stereotypical gender notions in GVCs’ talk and challenges these notions with countering facts from 

annual reports.   

Gender is found to be the strongest factor to influence information categorization. According to 

gender role congruity theory, gender identification activates gender notions. The incompatibility 

between women’s characteristics and masculine entrepreneurship embodies myth construction 

evident in financiers’ talk. To investigate GVCs’ construction of gender notions, first, 11 Swedish 

governmental financiers’ (four women and seven men) were interviewed and their assessment 

discourses of 126 venture applications were studied (43% women and 57% men). After transcribing 

and coding the data, we identified the presence of four main notions: (1) women are cautious and risk 

averse whereas men are more prone to take action and engage in risk taking; (2) women are reluctant 
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to grow their businesses while men are willing to grow their businesses; (3) women lack the resources 

to engage in high growth while men have resources to engage in high growth; and (4) women’s 

ventures underperform while men’s ventures perform well.  

Second, in order to test the identified notions, annual reports were downloaded matching each 

entrepreneur’s venture performance discussion, and third, relevant key performance indicators and 

accounting information were selected to test each notion.  Further, we statistically analyzed the data 

by comparing the means of women’s and men’s key performance indicators.  

The statistical testing of the stereotypical gender notions shows no significant differences between 

women’s and men’s performance information as measured by key performance indicators and 

financial information from annual reports. None of the identified notions was statistically supported 

by the financial information from the annual reports, thus providing evidence of actively performed 

stereotypical notions based on deeply entrenched beliefs about gender. Consistent with Deb et al. 

(2015), this study provides evidence of the construction of two poles of reality: the one reflected by 

governmental financiers’ gender constructions, and the other reflected by the information in ventures’ 

annual reports.  

4.3. GVCs’ cognitions 

Papers 2 and 3 explore financiers’ internal communication, providing insights into actively performed 

gender differences in financiers’ talk during financial decision making, and thus the existence of 

biases favoring men and obstructing women entrepreneurs. Next, in Papers 4 and 5, I advance the 

issue of women’s undercapitalization by exploring governmental financiers’ thought structures, 

examining how GVCs’ minds work when identifying entrepreneurial signals in venture applications 

and how gender interplay affects cognitive structures.   

Paper 4 

Gender bias, signals of entrepreneurial attitude, and venture capitalists’ funding decisions. 

Paper 4 is based upon multi-source data on women’s and men’s entrepreneurial attitudes, signaled in 

venture applications for funding and matched with governmental financiers’ cognitively triggered 

questions. These are further linked to the proportion of funding received (in relation to the amount of 
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funding applied for). By doing so, the study provides a novel approach to study underlying mindsets 

triggered by certain characteristics commonly linked to describe entrepreneurial attitudes: 

aggressiveness, innovativeness, risk taking, autonomy, and proactivity. These characteristics are 

closely related to the agentic attributes describing gender-role-congruent masculine traits proposed 

by gender role congruity theory. At the same time, an entrepreneurial attitude is a mismatch with the 

communal attributes proposed by gender role congruity theory as describing socially acceptable 

behavior among women. In line with prior research, this may affect how finance is distributed among 

women and men entrepreneurs. Further, prior research has not managed to provide clarification as to 

how women entrepreneurs should behave to be accepted in the entrepreneurial arena, including 

financial contexts. By drawing upon gender role congruity theory the study explores how women and 

men entrepreneurs’ signaling of entrepreneurial qualities activate governmental financiers’ questions 

about the venturing, and how these cognitions are associated with the amount of financing that is 

awarded.  

By studying 131 women and men entrepreneurs’ venture applications, entrepreneurial attitude signals 

were identified. Further, in order to analyze GVCs’ cognitions, we used cognitive grid analysis 

method to identify prevention or promotion thought structures when evaluating applications and 

identifying entrepreneurial attitude signals. In addition, we recorded, transcribed and coded 

financiers’ decision-making discussions and validated the key results using this supplementary data. 

Then, the identified entrepreneurial attitude signals were matched with data on questions that these 

signals elicit in financiers’ minds as well as secondary data on the amount of funding that is approved 

or rejected. We believe that the empirical context and variety of complementary data provides a 

natural experiment, thus enabling us to validate our key assumptions in the study. 

It was found that women who signal high entrepreneurial attitude in venture applications are more 

likely to elicit prevention questions, whereas men entrepreneurs are more likely to elicit promotion 

questions. We find that promotion questioning increases the amount of funding approved, while 

prevention questioning has the reverse effect on financing. We conclude that the identified financing 

pattern based on financiers’ cognitive structures discriminates against women entrepreneurs by 

reducing the amount of funding they receive. These findings provide insights into how gender 

stereotyping affects financiers’ cognitions and, consequently, women entrepreneurs’ access to 

finance.  
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Paper 5 

How much does the “same-gender effect” matter in VCs’ assessments of entrepreneurs? The role of 

patterned gender relations in access to governmental finance. 

Research in psychology indicates that the role of gender interplay has a direct impact on cognitions, 

but so far this has been relatively unexplored in research on gender access to finance. The research 

on gender access to entrepreneurial finance has been mainly built on knowledge about gender on 

either the supply or the demand side, hence missing the gender synergy in the context. Different 

literatures indicate that financial outcome in gender access to governmental finance may vary 

depending on whether an entrepreneur’s case is assigned to a governmental financier with the same 

or opposite gender as the entrepreneur. It is also stated that gender interplay, especially in masculine 

domains, may be complex and variable. For instance, successful women’s negative attitudes and 

behaviors towards other women in masculine disciplines have been described as queen bee behavior. 

Meanwhile, men’s negative attitudes towards other men can be associated with alpha male 

behavior—a socially inevitable need to show dominance over other men. On the other hand, studies 

show that same-gender individuals may empathize more with each other than with the opposite 

gender. Studies on relationships between men often discuss homosociality, which refers to men’s 

friendship and bonding, as well as fraternity orders, and is used to interpret how gender order is 

perpetuated through social relationships between men. Meanwhile, supportive relationships among 

women are often referred to as women’s solidarity and are discussed as a collective behavior among 

women that has arisen to overcome unfavorable conditions that impede gender equality in masculine 

domains. Opposite-gender relationships have mostly been studied in the context of partnership rather 

than in a professional environment. However, the general notion from management studies is that 

men see women as less experienced and knowledgeable in masculine domains, and that women see 

men as better than themselves in masculine arenas. Having said that, we argue that there are reasons 

to believe that financiers’ and entrepreneurs’ gender interplay can affect financiers’ cognitive 

processes in funding ventures (Connell, 2012). Starting from this view, the current study aims to 

explore the relevance and role of gender interplay in women and men entrepreneurs’ access to 

governmental finance, thus to explore how gender interplay affects financiers’ cognitive structures in 

entrepreneurial identity construction.  

First, through a pre-study of governmental financiers, based on observation, an interview protocol 

with 34 constructs was inductively generated. Second, using the generated interview protocol, 
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interviews were arranged with equal number of men and women financiers, where each financier 

presented and discussed 8 to 10 cases. In total, 82 applications from women entrepreneurs’ and 86 

applications from men entrepreneurs were discussed and analyzed in line with Kelly’s (1955) 

personal construct theory using repertory grid methodology. The results show that interplay between 

financiers’ and entrepreneurs’ gender has a great impact on how ventures are assessed. Neither 

women nor men GVCs perceived women nor men entrepreneurs in the same way. Hence, four 

different assessment patterns were obtained indicating the complexity of gender concepts in 

entrepreneurship, which is affected by power positions created by masculine norms. The analysis also 

provides insights into norm creation in entrepreneurship at GVCs’ cognitive level during financial 

decision making, hence providing evidence of the subtle character of modern-day discrimination.  

4.4. Summary of key findings 

Table 3 provides an overview of key findings from the five papers included in this thesis. It depicts 

how each paper has contributed to answering the research questions and thus to the overall thesis 

purpose. The summary of findings provides a foundation for the discussion in the next chapter. In 

short, Paper 1 has contributed to research question one by providing insights into how gender is 

construed in GVCs’ web pages, thus depicting how gender is interpreted and signaled by GVCs 

outwards to their clientele. Papers 2 and 3 answer research question two by showing how women and 

men entrepreneurs and their venturing are socially constructed in GVCs internal communication, 

during their decision-making meetings and interviews in which GVCs reflect upon venture 

assessments. Through this reflection, their social mechanism was revealed and commonly performed 

notions were challenged. Papers 4 and 5 focused on answering the third research question, thus 

providing insights into GVCs’ cognitive processes. The papers revealed that different thought patterns 

are activated once entrepreneurs’ gender is identified.  
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RQ Paper Key findings 

RQ1 
How is gender communicated in 

external communication to 
entrepreneurs by Swedish GVCs? 

 

Paper 1 

•External communication seems gender neutral at first sight 
•Deeper analysis reveal that women/men as well as feminine/masculine 
are interpreted differently in the entrepreneurship context 
•Women are portrayed in gender-congruent and passive roles, men in 
gender-neutral roles 
•Visual web communication is based on women entrepreneurs as 
individuals and men’s entrepreneurship 
•Visual communication excludes feminine markers and consists only of 
masculine and gender-neutral markers 
•Women are only partly invited to apply for funding 

RQ2 
How is gender communicated 
internally by Swedish GVCs? 

 

Paper 2 

•Two different and opposing social mechanisms construe women’s and 
men’s entrepreneurial identities 
•GVCs show difficulties to construe a woman as an entrepreneur 
•Clear and confident constructions of men 
•Herding behavior among GVCs 
•The social mechanism is built on processes that reinforce and perpetuate 
the masculine norm 

Paper 3 

•Financiers actively perform opposing gender stereotypical notions, 
reducing the value of women’s entrepreneurship and increasing the value 
of men’s entrepreneurship 
•Gender-stereotypical notions burst when challenged with actual 
financial performance facts of women’s and men’s entrepreneurship 
•Women do not differ in terms of performance, growth, resources, and 
risk taking from men 

RQ3 
 

How is gender constructed 
cognitively by Swedish GVCs? 

 

Paper 4 

•When GVCs identify entrepreneurs’ sex they activate gender 
stereotypes that alter the way entrepreneurial attitude signaling is 
perceived 
•Gender, together with entrepreneurial attitude, activates two different 
assessment mechanisms: women signaling high entrepreneurial attitude 
activates prevention questions and men signaling high entrepreneurial 
attitude activates promotion questions 
•Same but different: prevention questions equal less funding; promotion 
questions equal more funding 

Paper 5 

•Gender matters on both supply and demand side: both financiers’ and 
entrepreneurs’ gender within the entrepreneurial context based on 
masculine architypes provides gendered power relations 
•Gender interplay is affected by gendered norms on both supply and 
demand side 
•Neither women nor men GVCs cognitively construe women’s and 
men’s ventures  the same way 
•Four different assessment patterns 
•Women GVCs’ cognitively harsh and questionable assessments of 
women’s ventures indicates queen bee behavior 
•Men GVCs’ detailed assessments of men’s ventures indicate alpha male 
behavior 

Table 3: Key findings 
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5. Discussion 

 

This thesis provides evidence of how gender imbalance in access to Swedish governmental venture 

capital is created through GVCs’ constructions of gender. Following the theoretical model outlined 

in the theory chapter, social constructions are triggered when the sex of the entrepreneur is identified 

(Brush et al., 2014; Fiske, Haslam, & Fiske, 1991; Stangor, Lynch, Duan, & Glass, 1992; van 

Knippenberg, van Twuyver, & Pepels, 1994). The findings add to the prior research by showing that 

gendered cognitive mechanisms are triggered not only by entrepreneurs’ sex but also by gender 

interplay between financiers’ and entrepreneurs’ sex (Paper 5). The GVCs’ gender schemas are then 

activated, which accordingly work as filters for further processing of information and sorting of 

thoughts (Bem, 1981; Ward, Hansbrough, & Walker, 2005). Thus, imbalance in access to finance 

begins with the GVCs’ cognitive processes, where gender schemas store gender-related information. 

The results show that neither men nor women GVCs cognitively construct women and men 

entrepreneurs in the same way, and that the masculine yardstick has a major impact on gender 

dynamics, which affect gender constructions (Paper 5). Findings show that GVCs’ cognitive 

constructions of women and men embrace different standards and attributes based on the 

corresponding gender roles (Alsos & Ljungren, 2017; Eagly & Karau, 2002; Eddleston et al., 2014, 

2016; Ridgeway & Correll, 2004). Contrasting cognitive responses are also observed by revealing 

GVCs’ behavioral differences to women’s and men’s entrepreneurial attitude signals in venture 

applications (Paper 4). These findings are supported by gender role congruity theory, and explain the 

mismatching gender role expectations of women and prevailing masculine norms of entrepreneurship 

(Eagly & Karau, 2002; Powell & Butterfield, 2003; Powell, Butterfield, & Parent, 2002). Cognitive 

constructions trigger and have a major impact on GVCs’ further actions (Thomas, 2018). 

Accordingly, differential gender constructions identified in the cognitive constructions mirror GVCs’ 

gender constructions in internal communication.  These findings may reflect that entrepreneurship is 
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a highly gendered process where the masculine norm prevails (Ahl & Marlow 2012; Hovorka & 

Dietrich, 2011; McAdams and Marlow, 2012). The thesis provides evidence that GVCs internal 

communication involves a social mechanism with several underlying performing and performative 

mechanisms (Paper 2), which separate women entrepreneurs from their male counterparts. By doing 

so, GVCs construct general notions about women and men entrepreneurs and their venturing, which 

when challenged with numerous financial key indicators are proven to be myths (Paper 3). Taken 

together, the overall results show that external communication reveals minor evidence of gender 

biases (RQ1), while GVCs’ cognitions (RQ3) and internal (RQ2) communication reveal evidence of 

how gender disparities are constructed, thus affecting distribution of finance to women and men 

entrepreneurs and women’s and men’s access to finance.  

5.1. Towards advancing the knowledge of imbalance in access to governmental 

venture capital 

This thesis shows that gender and gendering are implicated in GVCs’ ongoing and well-established 

work processes; thus, they frame the norm for how women and men entrepreneurs are socially 

constructed (Ahl & Marlow, 2012; Hovorka & Dietrich, 2011; Marlow & McAdams, 2012). The 

insights gained from the findings addressing the three research questions enables a deeper discussion 

about the imbalance in finance distribution between women’s and men’s businesses.  

First, the empirical findings from all five papers show that there is a duality performed along with the 

GVCs’ work processes at all three levels: cognition, internal communication, and external 

communication. When exploring GVCs’ external and internal communication and cognitive patterns, 

all five papers identify a prominent and actively performed dichotomy that construes women and men 

entrepreneurs and their venturing in not only different ways but also in rather contrasting ways. For 

example, GVCs’ external (web) communication portrays women entrepreneurs with images of 

women that are mostly in gender-congruent roles, while men are portrayed with images reflecting 

entrepreneurial masculine attributes and markers, thus signaling the masculinity of entrepreneurship 

(Paper 1). GVCs’ decision making processes reveal a social mechanism whereby women’s and men’s 

business potentials are constructed in contrasting ways: women are constructed as vulnerable and 

men with intrinsically forceful traits, women as questionable and men as assertive and confident, 

women as having universal competences and men as having business competences, women as passive 

and men as active executers, women with internal contribution performance and men with external 
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contribution performance, women with informal titling and men with formal titling (Paper 2). Also, 

GVCs actively construct contrasting notions about women and men entrepreneurs during financial 

decision-making meetings: women as cautious and risk averse and men as ambitious and risk-taking, 

women as reluctant to grow their businesses and men as willing to grow their businesses, women as 

lacking the resources to engage in high growth and men as having these resources, women as 

underperforming and men as performing well (Paper 3). Further, signaling an entrepreneurial attitude 

in venture applications is perceived differently depending on whether the applicant is a woman or a 

man, which accordingly triggers either promotion or prevention questions (Paper 4). Attributes 

cognitively linked to women and men entrepreneurs and their ventures are not only different but also 

reveal that at cognitive levels GVCs construe women’s ventures with rather few and basic business 

constructs, while men entrepreneurs are constructed with more and advanced business constructs 

(Paper 5).  

The findings of this thesis are consistent with a large body of prior research finding differences in 

gender treatment in access to funding based on biases and stereotypes (Carter et al., 2007; Coleman, 

2000; Kanze et al., 2017; Malmström et al., 2017; Marlow & Patton, 2005; Wu & Chua, 2012). 

However, the findings also add to prior research by locating biases in GVCs’ social constructions 

from the most salient level of cognition to the most explicit gender constructions in their web pages. 

These findings thus contribute with new evidence of gender biases in financiers’ work processes. 

Moreover, the thesis’s exploration of repetitive acts in GVCs’ work processes provides new insights 

into established and entrenched ways of perceiving and constructing gender. The results draw upon 

gender role congruity theory and show how perceptions and beliefs about women’s and men’s 

expected roles in society influence GVC’s work processes (Eagly & Karau, 2002; Glick & Fiske, 

1996; Williams & Best, 1990). By showing how women and men entrepreneurs are constructed in 

line with gender-role-congruent attributes, where women are commonly construed as having fewer 

resources and less knowledge, willingness, or ability and men are construed as their opposite, this 

thesis shows how GVCs may become gendered in their work processes and in their distribution of 

finance (cf. Alsos & Ljungren, 2017; Eagly & Karau, 2002; Eddlestone et al., 2016). 

Building upon the results in all five papers, the duality of the act of GVCs’ construction of women 

and men entrepreneurs in their work processes construes two distinct personas: one that aligns with 

a perfect investment deal, and one that is difficult to perceive and relate to as a businessperson, and 

thus a rather uncertain investment prospect (Table 4). More specifically, these personas show women 

entrepreneurs as socially constructed in line with their gender-role-congruent characteristics (Paper 
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1); they are passive, questionable, vulnerable, and possessing universal competences (Paper 2), 

cautious, risk averse, underperforming, reluctant to grow their businesses, and lacking resources 

(Paper 3); when signaling an entrepreneurial attitude in venture applications, they trigger prevention 

thoughts and receive less funding (Paper 4), and they are perceived in line with “general” or “basic” 

business attributes (Paper 5). Meanwhile, the persona of men entrepreneurs shows them to be socially 

constructed as contributors (Papers 1 and 2), executors, inventors, having assertive confidence, 

business competences, and forceful traits (Paper 2); they are ambitious, risk taking, well performing, 

and growth oriented, and they possess resources (Paper 3). When signaling an entrepreneurial 

attitude, they trigger promotion thoughts and receive more funding (Paper 4), and are cognitively 

constructed with overall forceful and specific business traits (Paper 5).  

These personas imply a double standard in GVCs’ work processes, showing that women are not 

perceived as equals regardless of whether they violate or comply with gender norms (cf. Eagly & 

Karau, 2002). In fact, by violating the stereotypical gender-congruent norm and projecting masculine 

characteristics to match the expectations of a proper entrepreneur, women entrepreneurs risk being 

perceived negatively and thus granted a lower proportion of their requested funding than men 

entrepreneurs. Simultaneously, when complying with the gender-congruent role, women 

entrepreneurs are automatically perceived as less qualified, competent, or knowledgeable (Aidis & 

Schillo, 2017; Brush et al., 2014; Eddleston et al., 2016; Heilman et al., 2004). Consequently, women 

entrepreneurs face a challenge not only to prove their legitimacy to win over the stereotypical 

ascriptions but most importantly to be understood, perceived, and socially accepted as entrepreneurs 

(Alsos & Ljunggren, 2017; Brush et al., 2014). 
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 Paper Women entrepreneurs Men entrepreneurs 
Constructed externally 

E
xt

er
na

l 
co

m
m

un
ic

at
io

n 

1 

- as entrepreneurs but they do not do 
entrepreneurship 
- in gender-congruent roles 
- as passive 

- as the ones who do entrepreneurship 
- in gender-neutral roles 
- as active 

 Constructed internally as: 

In
te

rn
al

 c
om

m
un

ic
at

io
n 

2 

- passive executor 
- passive contributors 
- she, woman, owner 
- questionable confidence 
- universal competences 
- vulnerable traits 

- active executor 
- active contributor 
- inventor, businessman, entrepreneur 
- assertive confidence  
- business competences 
- forceful traits 

3 

- cautious and risk averse 
- reluctant to grow businesses 
- lack resources 
- underperform 

- ambitious and risk taking 
- willing to grow businesses 
- have resources 
- perform well 

 Cognitively constructed 

C
og

ni
tio

n 

4 
Entrepreneurial attitude signaling triggers 
prevention thoughts and restricts access to 
finance 

Entrepreneurial attitude signaling triggers 
promotion thoughts and increases access to 
finance 

5 

(Women GVCs’ cognitions)  
Degree of trustworthiness 
Competitiveness 
Clarity in goals 
Financiers use of external contacts 
Degree of capital intensity 
Experience of business management 
Internally generated financial means 
 
 
 

(Men GVCs’ cognitions) 
Frequent contact with the entrepreneur 
Degree of proactiveness 
Complexity in decision process 
Degree of risk 
Degree of societal interest 
Degree of sensitivity to business cycle 

(Women GVCs’ cognitions) 
Degree of sensitivity to business cycle 
Degree of new market concept 
Technology/product uncertainty 
Frequent contact with the entrepreneur 
Market dynamics 
Degree of proactiveness   
Degree of capital in fixed assets 
Degree of capital intensity 
Degree of societal interest 
 

(Men GVCs’ cognitions) 
Business centrality in life 
Industry experience 
Heart and soul in business 
Market dynamics 
Technology/product uncertainty 
External finance 
Degree trustworthiness 
Function of organizational structure 
Degree of capital in fixed assets 
Stability in production organization 
Experience of business management 
Function of customer market organization 

Table 4: Personas 

To further explore how the three-level approach used in this thesis may provide further insights into 

GVCs’ constructions of gender in their work processes, the symbolic meaning of entrepreneurship as 

a masculine endeavor is built upon. When GVCs socially construct meaning in their work processes 

they seem to create symbolic meaning, a certain mode that assigns higher value to men entrepreneurs 

and builds up the significance of the masculine yardstick. Previous studies have also viewed 
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entrepreneurship as an archetype of social construction, and its symbolic meaning created by steadily 

assigning the masculine to entrepreneurship, thus, through construction of entrepreneurship as 

residing in the symbolic domain of the male (Bruni, Gherardi, & Poggio, 2004). The evidence for this 

was found in all five papers. They do not seem to consider it necessary to portray a man entrepreneur 

as such in visual communication; instead, images are marked with masculinity (Paper 1). Also, this 

symbolic meaning was achieved through discourses when construing women entrepreneurs as 

subordinated to men and using the masculine yardstick to measure entrepreneurial potential, even 

when there was no foundation to believe that women would perform worse than their male 

counterparts (Papers 2 and 3). The cognitive constructions of women and men show the degree to 

which the symbolic meaning of entrepreneurship is embedded in GVCs’ minds (Papers 4 and 5) 

(Gherardi, 1994). 

The findings provide coherent evidence of gender constructions that subordinate women 

entrepreneurs and thus diminish their entrepreneurial potential, while men entrepreneurs do not seem 

to be subject to the same kind of scrutiny (even when there are no differences in the information 

provided to GVCs). This creates expectations that affect GVCs’ financial decision making. For 

instance, GVCs construe women as cautious low performers with no resources or willingness to grow 

and men as great performers with resources and drive to grow, even though financial information 

from annual reports shows there is no foundation to such a belief. Such diverging cognitions were 

also evident in that an entrepreneurial attitude signaled by women triggers prevention questions, 

which are oriented to the present state of the business, while entrepreneurial attitude signaling by men 

triggers promotion questions, with a focus on the business’s future potential.  

Drawing upon prior research, such cognitions may be triggered by two differing reference points in 

the historical development of gender in entrepreneurship and society: men’s power over, for example, 

economic, political, educational, occupational, legal, and social resources against women’s 

positioning in domestic roles (cf. Ayre et al., 2013; Sappleton & Takruri-Rizk, 2008; Stevenson, 

1986). These reference points emerge in the findings of this thesis, which indicate that the 

construction of women entrepreneurs is based on an (unconscious) focus on the female gender role’s 

incompatibility with the masculine norm of entrepreneurship. Meanwhile, the construction of men 

entrepreneurs is based on the historical development of entrepreneurship with complete exclusion of 

the feminine (Eagly & Karau, 2002; Stevenson, 1986). The latter has contributed to the construction 

of the entrepreneur as a “cowboy of industry”, such that men’s attempts are romanticized (Baker & 

Welter, 2017; Eddelston et al., 2016). By revealing duality and gender separation in GVCs’ social 
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constructions, this thesis provides insights into women entrepreneurs’ obstacles to reaching their full 

entrepreneurial potential due to limited access to funding. Accordingly, this thesis adds to the debate 

on women entrepreneurs’ socioeconomic positioning, specifically the economic and social 

subordination of women to men in entrepreneurship (Marlow & McAdam, 2013) by providing 

evidence that women’s lower levels of performance may be due to funding constraints rather than 

underperformance. 

5.2. Contribution to the research field 

This thesis contributes to research on gender and entrepreneurship, and, in particular, on women’s 

entrepreneurship and access to finance in several ways: 

• In contrast to prior research on governmental support and gender, which has mostly 

studied government support systems at the state level, this thesis contributes by providing insights 

into government staff’s work processes within such a support system, and their construction of gender 

in access to finance (Dobeš et al., 2017; Gorman et al., 2005; Huijben et al. 2016; Malmström et al., 

2017). In addition, this thesis contributes to the field of financiers’ decision making at large by 

focusing on the least-studied group of financiers, governmental venture capitalists. By doing so, I 

also broaden limited knowledge about gender in government funding processes of entrepreneurship 

(Svensson, 2017). 

• By exploring GVCs’ social constructions in different work processes and thereby 

providing insights into how gender imbalance is created in access to governmental venture capital, I 

extend the general way of approaching social constructionism in research on gender and 

entrepreneurship (Ahl, 2006; Burr, 2003). Scholars have long approached social constructionism by 

studying how gender is constructed per se rather than exploring how the imbalance in access to 

finance is socially constructed among financiers (Ahl, 2006; Bruni, Gherardi, & Poggio, 2004; Henry, 

Foss, & Ahl, 2016).  

• This thesis further contributes to the specific research on whether women entrepreneurs 

are rejected or discouraged in access to financial resources (Bardasi et al., 2011; Coleman, 2000; 

Jennings & Brush, 2013; Malmström et al., 2017; van Hulten, 2012;). I contribute by, first, exploring 

GVCs’ external communication, and showing that women entrepreneurs are only partially invited to 

apply for funding. Thus, rather than actively discouraging women from applying for governmental 
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venture capital, GVCs’ web pages potentially fail to trigger women’s incentives to apply for funding. 

Second, I contribute by finding disparities in GVCs’ gender constructions, whereby women 

entrepreneurs’ potential is diminished and contrasted with the idealized picture of men entrepreneurs, 

and associating GVCs’ contrasting constructions with the disadvantage faced by women 

entrepreneurs in the distribution of finance (Baker & Welter, 2017). 

• The findings of this thesis also extend current research on gender and entrepreneurship, 

which has established that sex and gender matter in access to finance (Brush et al., 2014; Fiske, 

Haslam, & Fiske, 1991; Stangor, Lynch, Duan, & Glass, 1992; van Knippenberg, van Twuyver, & 

Pepels, 1994). This thesis extends prior research by showing that the entrepreneur’s sex triggers 

GVCs to construct gender in rather contrasting ways by ascribing gender-role-congruent attributes 

and behaviors to women and men (Eagly & Karau, 2002; Glick & Fiske, 1996; Williams & Best, 

1990). Thus, the thesis shows how identifying the sex of an entrepreneur triggers cognitive biases 

among financiers, which affect how governmental venture capital is distributed.   

• This thesis extends the conventional knowledge in entrepreneurship research that 

entrepreneurship is perceived as a masculine arena (Alsos & Ljunggren, 2017; Eddleston et al., 2014; 

Gupta et al., 2009; Malach Pines, Lerner, & Schwartz, 2010) by providing insights into how the 

masculine norm of entrepreneurship is maintained and perpetuated through construction of gender in 

GVCs’ internal and external communication and in their cognitions.  

Further, this thesis contributes to theory development in several ways: 

• By exploring GVCs’ social constructions of both women and men entrepreneurs, this 

thesis has used gender role congruity theory in its fuller sense. Prior research has mostly studied 

women entrepreneurs and sought to understand their role in entrepreneurship (Ahl, 2006; Bruni, 

Gherardi, & Poggio, 2004; Gupta et al., 2009; Jennings & Brush, 2013; Marlow & Swail, 2014). 

Accordingly, when the theory has been used there has been a general neglect of men’s 

entrepreneurship and its relationship to women’s. Further, while the theory has mostly been applied 

to gender role congruence, this thesis addresses both congruence and incongruence in 

entrepreneurship to explain gender imbalance in finance distribution (Alsos & Ljungren, 2017; 

Balachandra, Briggs, Eddleston, & Brush, 2017; Eagly & Wood, 2011; Eddleston et al., 2014, 2016). 

• The thesis further uses gender role congruity theory to combine women and men GVCs’ 

role congruence with women and men entrepreneurs’ role congruence in the masculine contexts of 
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finance and entrepreneurship (Eagly & Karau, 2002). Thus, this thesis extends the notion of men’s 

congruence with the entrepreneurship context by showing that gender role congruence from the 

supply and demand sides may cause gender tensions due to power relations between men GVCs and 

entrepreneurs, thus contributing to alpha-male behavior in assessments of men entrepreneurs’ venture 

applications (Johnson & Mathur-Helm, 2011; Ludeman & Erlandson, 2013; Parks-Stamm, Heilman, 

& Hearns, 2008). By doing so, this thesis contributes more complex insights into gender role 

congruity and incongruity, which suggest complex gender dynamics between these roles and how 

this complexity may influence cognitions in male-dominated contexts.  

5.3. Practical contributions 

This thesis also makes several practical contributions. First, by exploring the cause of gender 

imbalance in women and men entrepreneurs’ access to Swedish government venture capital, this 

thesis provides insights into Sweden’s decades-long gender stagnation in entrepreneurship 

(Tillväxtverket, 2018; Myndigheten för tillväxtpolitiska utvärderingar och analyser, 2014; Sanandaji, 

2013). The findings highlight the challenge in construing women and men entrepreneurs in equal 

ways, which leads to the second practical insight. Namely, the thesis indicates a lack of knowledge 

of how to ensure gender-equal access to governmental venture capital resources in practice. Paper 1 

shows that women and men are visually typed in different ways; Papers 2 and 3 reveal an inability to 

verbally construct and assign the same kind of discourses, words, notions, and beliefs to women and 

men entrepreneurs; and Papers 4 and 5 show an inability to perceive and cognitively construe women 

and men in equal ways. Accordingly, these findings indicate that despite Sweden’s progressive stance 

on gender issues, there is still a lack of knowledge of how to battle gender inequality in practice.  

Further, this thesis makes a central contribution to Swedish GVCs by providing insights into their 

organizations, studied from the inside out. The biases identified in Swedish GVCs’ work processes 

by using a range of methods and analyses reveal coherent outcomes and have important implications 

for the provision of gender-equal access to government funding. This thesis provides empirical 

evidence that the current tools used to provide gender-equal access to government funding do not 

seem to be enough. Despite a belief that legislation is the strongest tool to ensure justice, anti-

discrimination acts, policies, and such seem insufficient to battle gender-differential treatment in 

human-to-human (GVC-to-entrepreneur) interactions. Accordingly, this thesis reveals that alternative 
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tools and systems are required to ensure equal terms for both women and men entrepreneurs to access 

government funding, and to bring gender equality into practice. 

The thesis points out that the largest impediment to reaching gender equality in access to 

governmental venture capital is gender-stereotyped mindsets, which place women and men 

entrepreneurs into two separate categories. Men entrepreneurs and their businesses are idealized, 

while women entrepreneurs and their businesses are diminished. Thus, this research indicates that 

gender stereotypes are taken for granted, and this seems to be the main contributor to the maintenance 

of a social construction of dichotomies. Accordingly, for organizations that strive to achieve gender 

equality, it is especially crucial to address gender-stereotyped mindsets and promote, train, and 

challenge new ways of thinking. Gender equality should thereby be made a crucial part of 

organizational work processes. 

5.4. Limitations and future research 

Some may argue that the sample’s restriction to GVCs within Sweden may limit the generalizability 

of the findings. However, the topic of this thesis is universal and relevant, regardless of national or 

organizational boundaries. The detailed descriptions of data samples, research design, and analysis in 

each paper makes it possible to replicate the study in another context. If stereotypes and biased 

constructions of women and men entrepreneurs are observed among GVCs of one of the world’s most 

advanced countries in terms of gender equality achievements (Barbieri et al., 2017), it would be 

interesting to compare the findings of replicated research in other countries.  

Currently, there is limited research on ways to subvert biases in financial decision making and their 

results. A few examples are found in media rather than research. For instance, Kessler (2016) provides 

insights, using a company case study, into investment patterns when gender is absent in evaluation of 

a venture’s potential. Funding applications are evaluated and analyzed by an advanced software, 

which compares the information at 92,000 data points and rejects 95% of all applications. The results 

are remarkable because, in contrast to traditional investment distribution shares between women and 

men, women raise more venture capital. In contrast to 2.7% of venture capital-funded companies 

having a woman CEO, the software funds ventures with women CEOs or founders at a rate of 35%. 
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5.5. Conclusion 

Although GVCs’ expected organizational logic is supposed to be gender neutral, exploration of 

gender constructions in external and internal communication as well as cognitions confirms the 

existence of gender biases towards both women and men entrepreneurs that undermine women and 

favor men. The coherence of the results in all five papers discussed in the previous section, despite 

their different methods and focuses, indicates that gender biases are both unconscious and actively 

performed. The longitudinal approach enabled the capture of repetitive patterns that indicate 

genuinely accepted ways of construing women and men, which have become a norm and lay the 

foundation for gender structures within GVCs’ organizations. The dual act of constructing gender, 

grounded on gender-role-congruent beliefs and notions, is amplified when women and men 

entrepreneurs and their businesses are consistently relegated to two separate categories, which 

determine two distinct ways of perceiving, constructing, and interpreting them. It is not only what is 

construed around women and men entrepreneurs but also how this is done that is learned and aligned 

with ordinary work processes. Accordingly, when women and men entrepreneurs and their ventures 

are construed in different and contrasting ways by linking specific attributes, characteristics, 

behaviors, and expectations to each group on a daily basis, this becomes a natural and mutually agreed 

way to construe the “reality”, which in practice has a major impact on the imbalances in finance 

distribution among women and men entrepreneurs and in entrepreneurship development in Sweden. 

Considering the gender-neutral role GVCs are meant to play in providing access to governmental 

venture capital, the thesis highlights difficulties in bringing gender equality from theory to practice; 

thus, it encourages a shift in research focus to novel methods and tools that may restrict or eliminate 

gender inequality in action. Thus, my conclusion to this thesis is echoed in Hammaren and 

Johansson’s (2014) words: 

It seems that there is no easy escape from the patriarchal system and hegemonic masculinity. 

The subversive forces point toward breaches and leakages in the gender system, but in the end, 

there is a strong tendency to subordinate and neutralize resistance and utopian forms of 

thinking about gender. (p. 5) 
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Abstract 
While media imagery has been highlighted as central to gender schema construction 

in entrepreneurship, the potential of visual analysis to generate insights in 

constituting gender equal access to entrepreneurial finance is under-researched. 

Drawing upon gender schema theory, this study aims to explore gender schemas in 

Swedish governmental venture capitalists’ (GVCs) web communication. By 

employing content analysis of visual images from nine Swedish GVCs’ web pages, 

the findings indicate an overall seemingly gender-neutral web communication. 

However, the findings also reveal several drawbacks in the interpretation and 

application of the gender equality concept. It was also clear that feminine gender 

schema in GVCs’ web communication is construed around women entrepreneurs, 

while the masculine gender schema is typed around men’s entrepreneurship; thus, 

women are only partly invited to apply for governmental funding.  

Keywords: governmental venture capitalists, gender, entrepreneurship, web 

communication 
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Introduction 
Despite Sweden’s progressive stance on gender equality, the development of women’s 

entrepreneurship has been inert for several decades (Tillväxtverket, 2018; Ahl, Berglund, 

Pettersson and Tillmar, 2016). Similar to other developed countries, the proportion of 

women entrepreneurs in Sweden has stagnated at about 30% (Myndigheten för 

tillväxtpolitiska utvärderingar och analyser, 2014; Sanandaji, 2013). In the light of this 

fact, researchers have emphasized that the ability to engage in entrepreneurial endeavors 

depends on the entrepreneurs’ access to financial resources. At the same time has research 

repeatedly shown that women often do not have the same access to funding as men (Brush, 

Edelman, Manolova, and Welter, 2018; Jennings and Brush, 2013; Tadrayen-Ragoobur 

and Kasseeah, 2017; Wu and Chua, 2012). In addition, men entrepreneurs are 

overrepresented in the financial support system and scholars find that women are less likely 

to apply for funding (Kwapisz and Hechavarria, 2018; Tillväxtverket, 2015). Reasonably, 

these gendered patterns have major impact on how entrepreneurship develops.  

In contrast to traditional financiers, Swedish governmental venture capitalists (GVCs) have 

to ensure equal access to governmental venture capital for women and men entrepreneurs. 

GVCs are meant to have a gap-filling-role in the financial market to financially support 

entrepreneurs who have difficulties gaining access to traditional finance when they are 

considered too risky investment among traditional financiers. Thereby, GVCs aim is to  

maximize entrepreneurial development in Sweden. GVCs themselves emphasize that they 

would like to receive more venture applications from women entrepreneurs (Malmström 

and Johansson, 2015). So far, scholars have studied financiers and women entrepreneurs 

to understand why women are underrepresented in financial support system for ventures. 

However, a shortcoming in the field is the exploration of how financiers’ external 

communication may affect entrepreneurs’ decisions to apply or not to apply for funding. 

We therefore lack insights into which entrepreneurs financiers turn to with their financial 

offerings. 

GVCs principal way to communicate outwards and attract their clientele is through their 

webpages. Webpages have also become a self-explanatory tool for accessing new 

information (Brown and Duguid, 2017), not least about entrepreneurial finance and the 

funding needed to start and grow ventures (Bruton et al., 2015). Thus, webpages provide 
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crucial platforms where many entrepreneurs experience their first interaction with various 

funding contexts.  

Prior research suggests that the character and the quality of the webpage information 

strongly relate to individuals’ judgments and decisions affecting further behavior in favor 

of or against the intended message of the webpage (Rieh, 2005, 2002). Accordingly, 

GVCs’ web communication may have a direct impact on entrepreneurs’ decision to apply 

or not to apply for funding. In line with the gender schema theory, humans have a natural 

need to relate to their own gender, hence to learn about what is or is not appropriate for his 

or her gender, which further guides attitudes and behaviors (Bem, 1981). The most evident 

way to relate to a gender on the internet is through visual images that evoke natural self-

imagery (Jiang et al., 2014). According to Bem (1981), individuals tend to first pick up 

information about their own gender and the amplitude of differences with the opposite 

gender. Images may also have a function of reinforcement, meaning once an entrepreneur 

can relate to the individuals in pictures, his or her choice to apply for funding can be 

reinforced cognitively. This is especially important because reinforcement, or the opposite; 

discouragement, may be triggered by being able to relate to images. However, despite a 

large amount of accumulated research on women entrepreneurs’ access to finance, the 

research field lacks insights into how gender may be constructed in financiers’ external 

communication by use of visuals in webpages, a shortcoming which this article aims to 

contribute to.  

Research has addressed the significant role of gender constructions for women’s 

acceptance in entrepreneurship, and has noted that focusing constructions is essential to 

break the masculine norm of entrepreneurship (Marlow and Swail, 2014; Perez-Quintana 

et al., 2017). Despite a prominent line of studies addressing the role of discourses and 

cultures in the social construction of entrepreneurial identities (Pettersson et al., 2017; Ahl 

and Nelson, 2015; Hechavarria et al., 2017; Malmström et al., 2017; Kanze et al., 2017), 

the visual aspect of gender typing in accessing funding has generally been neglected 

(Meyers et al., 2013). Images have an important role in creating meaning and contributing 

to visual learning, hence in creating perceptions of gender appropriateness in financial 

contexts (Messaris and Abraham, 2001). Images of people on webpages trigger visual 

learning through the ability to relate to the gender projected in the pictures (Kind and 

Evans, 2015). Research on entrepreneurs’ visualizations has mostly been studied in media, 

due to its impact on elaborating societies’ opinions and norms, not least about 
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entrepreneurship (Bruni and Gherardi Poggio, 2004). Kennard et al. (2016) found that 

prolonged exposure to media has a salient impact on how individuals view their future 

selves. Web page content is a puzzle piece in media that contributes to the long-term 

perception of what and how gender is present in entrepreneurship, and thus affects how 

women and men orient themselves in entrepreneurship and applying for financial resources 

to start and grow their ventures. Accordingly, the aim of this article is to explore how visual 

gender schemas are constructed in Swedish GVCs’ web communication. The study 

embraces content analysis of visual images retrieved from nine Swedish GVCs’ web pages 

to address this aim. 

Theory 

Gender schema theory and entrepreneurship 
Gender schema theory has been widely used to understand how people become gendered 

and to explain how gender-related traits and characteristics are passed on and spread in 

society. The general assumption of the theory is that gender-associated knowledge is 

accumulated and stored in associative networks (gender schemas), which contain 

information about, for example, gender roles, characteristics, and behaviors commonly 

associated with each sex (Bem, 1981; Martin and Halverson, 1981; Liben and Signorella, 

1987). Bem (1981) proposed that gender typing derives from humans’ tendency to ascribe 

certain characteristics to men and women, and hence to produce gender schemas. Although 

the content of gender schemas is drawn from many sources and experiences, more recent 

studies indicate that today’s exposure to different kinds of media plays an important role 

in creating and perpetuating gender schemas (Starr and Zurbriggen, 2017; Liben and 

Bigler, 2017). Images are found to have a role in creating meaning and contributing to 

visual learning, and accordingly likely create perceptions of gender appropriateness in the 

financial context (Messaris and Abraham, 2001). Visual portrayals of women and men in 

different contexts have been shown to play a crucial role in self-imagery (Jiang et al., 

2014), and therefore contribute to constructing perceptions about others and oneself.  

Bem (1981) claimed that several psychological theories provide explanations of humans’ 

need to relate to their own gender, while Knobloch-Westerwick et al. (2014) showed that 

prolonged exposure to social role portrayals in media has a salient long-term effect on 

young women’s perception of themselves in their future. A similar experiment was 

performed by Kennard et al. (2016), who demonstrated that gender-congruent and gender-
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incongruent roles in media have a significant impact on how women construct their future 

selves. In line with gender schema theory, these studies show that women seek to relate 

themselves with the women portrayed in media to build perceptions of potential 

possibilities and relate these to their future selves. Arguably then, when women search for 

information about financing their businesses and come across images with encoded 

messages of women’s presence in the entrepreneurial context, their perception of women’s 

role and potential in entrepreneurship can trigger a “relatedness factor” (i.e. they can relate 

themselves to what they see). In this study, relatedness is hypothesized to likely trigger 

women to apply for financing. In line with Jones and Greer (2011), what you see and what 

you are used to seeing has a direct connection to interests. For instance, Meyer, Cimpian, 

and Leslie (2015) found that women represent a minority in fields where success is related 

to superb performance or requires brilliance. These fields include science, technology, 

engineering, and mathematics, which are typically associated with traditional masculine 

behaviors and are mostly depicted in media by portraying men, which clearly contributes 

to how society constitutes and perceives gender schema in such professions. The under-

representation of women entails a relatedness issue (Bem, 1981); once you cannot relate 

to your own gender in a certain context, the lack of relatedness leads to resistivity, which 

in this study is associated with not applying for financing.  

A large body of research on women’s entrepreneurship has departed from a social 

constructionist view where gender is seen as a construction of society and culture, and so 

as how women and men fit into entrepreneurial contexts (Ahl et al., 2016; Baker and 

Welter, 2017, Ahl, 2006). Similar to research discussing general differences in how women 

and men are portrayed in media (Collins, 2011), scholars report injustices regarding 

women entrepreneurs in media. Women are mostly set in the background or made invisible 

(Ahl et al., 2016), or are pictured in gender-congruent roles as caregivers, in domestic 

contexts, or as passive (Gottschalk and Smith, 2015; Ljungren and Alsos, 2007; 

Achtenhagen and Welter, 2011). This said, there is no surprise that entrepreneurship is 

perceived as a masculine endeavor when men entrepreneurs have frequently been visually 

and verbally communicated in business media, producing a long-lasting effect in terms of 

how entrepreneurship is looked upon and understood (Kennard et al., 2016; Knobloch-

Westerwick et al., 2014). Embedded gender representations of entrepreneurship as a 

masculine endeavor distorts society’s beliefs about what entrepreneurship is and who is 

entitled and suited to become an entrepreneur, which greatly affects women’s perceptions 
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of their future careers (Eikhof, Summers, and Carter, 2013; Levie, 2010; Radu and Redien-

Collot, 2008).  

Furthermore, gender schema theory posits that gender typing does not only entail 

constructing and learning about gender in entrepreneurship, but also that the same 

characteristics and behaviors are learned to be differently assigned to women and men 

entrepreneurs and their ventures (Bem, 1981). This makes it crucial not only to make 

women entrepreneurs and women entrepreneurship visible in media such as financiers’ 

web communication, but also to pay attention to how women and their businesses are 

portrayed (Collins, 2011). The “how” has a major impact on gender schema development 

and perpetuation since it has a direct relation with the communication of gender 

stereotypes. For instance, research on gender portrayals in sports provides clear examples 

of professional female athletes being instructed to project sexualized or nude poses during 

a photo shoot, while male athletes are never asked to do so (Everbach and Mumah, 2014). 

Interestingly, men perceive women athletes more favorably when they conform to gender 

stereotypes for their sport (Jones and Greer, 2011). Ross and Carter’s (2011) study 

supported this finding by showing that a macho culture prevailed in newsrooms delivering 

sports news to favor their masculine audience. Meanwhile, women are often portrayed in 

masculine domains in a way that sympathizes with the prevailing gender schema in the 

context. The question raised in this study is, who do venture capitalists’ address and attract 

with their web page content, and thus who constitutes their target group? 

Gender representation on financiers’ web pages can have a huge effect on who is attracted 

and encouraged. Gupta and Bhawe (2007) found women’s entrepreneurial intentions may 

decrease when they are exposed to stereotypes; visual stimuli with a focus on gender 

stereotypes can reinforce or have a confirmatory impact on individuals’ cognition and thus 

their behavior. It has been shown that the character and quality of communicated 

information is directly related to web page users’ decision to apply or not to apply for 

funding (cf. Rieh, 2005, 2002). Pictures invoke imagery that has a functional role and is 

used to predict a potential outcome (Moulton and Kosslyn, 2009). Jiang et al. (2014) 

posited that if the web communication is designed in a way that contributes to a self-

imaginary state (entrepreneurs’ ability to imagine themselves acquire the funding needed), 

entrepreneurs’ decision to apply for funding will be reinforced. Logically then, we can 

expect identifiable gender schemas on Swedish GVCs’ web pages to have a direct impact 

on entrepreneurs’ decision to apply or not to apply for funding. 
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Gender in media  
So far, research has provided insights into how women and men entrepreneurs are 

projected in social media, and hence how such projections contribute to developing a 

common social norm and an understanding of who is an entrepreneur and who belongs to 

the entrepreneurial context (Ahl et al., 2016; Baker and Welter, 2017). The widespread 

visual communication that frequently portrays men entrepreneurs is a major contributor to 

the social construction of entrepreneurship as a masculine endeavor. Baker and Welter 

(2017) stated that billion-dollar ventures run by a small percentage of an elite group of 

entrepreneurs, willed into financial success rather than it being self-achieved, have been 

romanticized, with those involved viewed as a form of “superheroes” in popular media, 

consequently contributing to a skewed picture of entrepreneurship and its male role 

models. Such embedded gender representations in media distorts society’s beliefs about 

what entrepreneurship is and who is entitled to be considered an entrepreneur (Eikhof, 

Summers, and Carter, 2013). This also influences whether women perceive 

entrepreneurship as a desirable and attainable career choice (Levie, 2010; Radu and 

Redien-Collot, 2008). Others have discussed whether such gender typing in media leads to 

biased perceptions of women’s entrepreneurship, where their entrepreneurial potential is 

viewed as being of lesser or of minor importance (Pettersson et al., 2017; Ahl et al., 2016). 

In line with gender schema theory, the same characteristics and behaviors are seen as 

differently applicable to women and men entrepreneurs and their ventures (Bem, 1981). It 

is therefore reasonable to assume that web page information may form gender expectations 

in entrepreneurship based on established gender schemas such as a dominant gender in 

images, discourses, certain attributes, and norms ascribed to men and women 

entrepreneurs. This in turn affects potential applicants’ perceptions of their own belonging 

to the context, and their potential to access the funding.  

Method 
The study emerged as a result of collaboration with Swedish GVCs and a group of 

entrepreneurs, partly to contribute knowledge about the stagnated minority of women 

involved in entrepreneurial endeavors and the small proportion of women applying for 

governmental venture capital. Visual images have repeatedly been shown to have a 

significant impact on humans’ cognition, and therefore likely contribute to building 

perceptions of gender in terms of access to entrepreneurial finance, thus guiding 
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entrepreneurs’ future behavior to apply or not to apply for funding (Bem, 1981; Bandura, 

1986). In order to comprehend how gender is communicated and identify who is attracted 

by the visual communication on governmental financiers’ web pages, the study employs 

an archaeological approach to visual research suggested by Meyer et al. (2013). Such an 

approach posits that it is primarily the researcher who interprets visual artifacts; however, 

this study goes further by validating the results using a “living lab” setting of a group of 

entrepreneurs.  

Data sample and analysis 
First, pictures were retrieved from nine Swedish GVCs’ web pages by thoroughly 

examining all tabs and links providing information about governmental funding for small 

and medium-sized businesses in Sweden. Only links redirecting to GVCs’ own tabs were 

considered. In total, 34 pictures were retrieved. The material was screened and the pictures 

divided into four main categories: objects, woman/women, man/men, and mixed groups of 

both women and men. Inspired by Meyer et al.’s (2013) and Bell’s (2011) work, further 

visual content analysis was performed. The category “objects” included pictures that did 

not focus on a person or a group of people, for instance nature, tools, items, and buildings. 

However, a part of a person, such as a hand or a blurred silhouette in the background, was 

coded within this group if the focus in the picture was not on the person or part of a person, 

but rather on an object or the surroundings. Furthermore, pictures in this category were 

coded as relatable or abstract, with masculine, feminine, or gender-neutral markers 

assigned to the pictures of objects. According to Meyer et al. (2013), images have to 

support and reinforce the verbal communication, and therefore pictures have to be relatable 

to the context. Relatable pictures of objects have a clear connection to the text, while 

abstract pictures are difficult to relate to and may even obstruct visual learning. For 

instance, a picture indicating a historical part of a city with a steel processing factory was 

coded as relatable and masculine due to its relevance to the region’s development and 

because that industry employs mostly men. Meanwhile, a picture of a blue piggy bank held 

by a man was coded as masculine and abstract; the piggy bank provides the opposite 

message to access to governmental funding, and a man holding the piggy bank indicates a 

masculine presence. Pictures within the categories of “women,” “men,” and “groups” were 

coded in terms of a passive or active role (Hamilton et al., 2006). Pictures with active roles 

embraced people in motion, working, interacting, or performing acts, while passive roles 

were considered when they were looking into the camera and smiling or not performing an 
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act for instance; work-related action indicated relatable entrepreneurial activity (cf. 

Weitzman et al., 1972; Williams et al., 1987). The second variable for the category was 

context (i.e. whether the profession or the person’s surroundings could be described as 

traditionally feminine, masculine, or gender neutral) (cf. Granger et al., 2017). 

Furthermore, content analysis alone seldom supports estimations of significance or 

interpreted meaning (Bell, 2011). A picture is not just a visual version of something; 

pictures enfold messages encapsulated in the attributes displayed that are interpreted from 

an observer’s perspective, meaning visual analysis may be prone to biased interpretations 

(Meyer et al., 2013; Barry, 1997). In order to validate the coding and avoid eventual biases, 

six scholars were involved in the coding process: three with knowledge of gender studies 

and three without knowledge of gender studies. A cohesion level of 93% was achieved 

between the scholars.  

Results 
The findings indicate relatively gender-neutral visual communication due to the majority 

of pictures involving objects and groups, and show that the largest category of the four 

included thirteen photos of objects and places. Nine pictures were considered relatable to 

the context of entrepreneurs’ access to finance, picturing for instance money, famous 

industrial or tourism locations in the region, and attributes indicating certain jobs. In 

contrast, four pictures were considered abstract due to difficulties relating to or the 

questionable nature of the verbal context and access to a finance context: a rusty screw, a 

pawnshop, a piggy bank, and a railroad. The pictures considered also included masculine 

or gender-neutral markers, but not a single feminine marker. Traditional masculine 

professions, such as a carpenter or a cobbler, were included. Even if the focus of the picture 

was on a certain object, visible in the background was a man’s hand/s or a suit. One of the 

pictures represented the steel industry, a strongly masculine arena, while pictures depicting 

tourism, bread (bakery), and money were considered gender neutral. 

The category “groups” reflected a combination of women and men and was the most 

gender neutral among all categories given that gender-neutral environments, contexts, and 

settings are the only ones portrayed. Interestingly, groups were not depicted in traditionally 

masculine or feminine settings. In eight pictures, groups were considered active, and in 

two they were passive. Five pictures illustrated collaboration in office environments and 

three depicted people outdoors (tourism related) rafting, stepping onto a helicopter, and 
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generally enjoying nature. In one of the passive pictures, a man and a woman are standing 

next to each other wearing aprons and looking into the camera, representing a restaurant 

branch. Another similar picture shows a man and a woman also smiling into the camera, 

with their surroundings difficult to distinguish. No dominance between women and men 

could be observed in this category in terms of power positions or importance.  

When further comparing the categories “women” and “men,” the findings showed that 

women were visualized in nine pictures with men in only two, therefore flipping the 

proportion of women and men portrayed in media as discussed in prior research. However, 

only women were pictured in gender-congruent roles, and women were also passive in four 

out of nine pictures. Interestingly, one picture portrayed a woman in a traditionally 

masculine role, as a female carpenter. Three pictures portrayed women outdoors in relation 

to tourism; in one a woman is cooking, in another playing with a child, and in the third 

running in the snow. Four pictures were office related; in two pictures women were behind 

computers, in one a woman is looking upwards from between two piles of paper, and the 

other picture presents a woman leaning over binders and smiling into the camera. A 

different picture showed a woman’s lower body (below the chest line); she is carrying a 

suit case and wearing a dark dress while walking down the street, which is similar to 

previous study findings of media making women invisible in visuals. On the other hand, 

both pictures portraying men were coded as active and in gender non-congruent roles, or 

gender-neutral roles. In one picture, a man is sketching at a desk, and in the other, two men 

are collaborating at a desk.  

To summarize the visual content analysis, the results provided evidence of more gender-

neutral typing compared to what is generally reported in entrepreneurship research, largely 

achieved by portraying objects and mixed-gender groups in pictures and due to a tendency 

to broaden the view of women’s entrepreneurial potential (such as by portraying a woman 

in a carpentry context) by mostly using gender-neutral environments. However, there are 

traces of “old habits die hard,” as only women are viewed in traditionally gender-congruent 

roles. When women were pictured in office environments alone, the context was marked 

as feminine, but when both women and men were in the office environment, the context 

was marked as gender neutral. Adding to this, almost half of the pictures of women were 

identified as passive, which aligned with a stereotypical way of portraying women. It is 

also noteworthy that despite a limited number of pictures of men in visual web 
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communication, no feminine marker was observed when analyzing objects, while almost 

half of the pictures were coded with masculine markers.  

Discussion 
Overall, the results show that Swedish GVCs’ web communication appears to be gender 

equal. The prominence of pictures depicting gender-neutral environments (e.g. in tourism) 

provide an inviting impression rather than traditionally feminine or masculine 

environments. In addition, the presence of images that contrast with conventional views, 

such as women working in traditionally masculine jobs, indicates open-minded ways of 

looking at gender in entrepreneurship, which has been advocated by prior gender studies. 

By portraying objects, relevant places, and the like, direct gender typing may be disguised, 

but gender markers may take its place and have an impact. However, the lack of feminine 

markers and the prevalence of masculine markers may be considered as being balanced by 

women’s higher frequency of visibility in the pictures. Thus, from a gender-relatedness 

aspect, as proposed by gender schema theory, both women and men may, when in contact 

with the GVCs’ web pages, relate to their gender, which accordingly triggers imagery that 

may positively influence entrepreneurs’ decisions to apply for governmental funding 

(Bem, 1981; Jones and Greer, 2011). Furthermore, in contrast to prior research on gender 

and entrepreneurship in media, this study’s results show no obvious stereotyping or biases, 

which otherwise could explain the low rate of women applying for governmental funding 

(cf. Gupta and Bhawe, 2007; Rieh, 2005, 2002). However, similar to research conducted 

by Ahl and Nelsson (2015) and Pettersson et al. (2017), the findings indicate several 

practical limitations in bringing gender to practice. Despite the fact that the results show 

less apparent biases and stereotypes in the visual communication, and therefore the 

communication may be considered close to gender equality on the GVCs’ web pages, the 

results also highlight several drawbacks in the interpretation of gender equality, and thus 

there are faults in communicating in gender-equal ways to entrepreneurs seeking access to 

governmental funding.  

First, even though a larger proportion of images portray women than men, which may be 

considered a positive change in women’s favor in masculine-marked entrepreneurship, this 

is a distorted perception of what gender equality stands for. Achieving gender equality 

does not suggest going from one extreme where men are the focus to another where women 

are the focus, but rather it means achieving a balance where neither sex dominates. The 
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masculine norm of entrepreneurship is a result of such extreme, prolonged, and repetitive 

exposure of men over a long period, leading to the current situation where mental barriers 

are built so high that women face difficulties in being a natural part of entrepreneurship 

(cf. Knobloch-Westerwick et al., 2014). Thus, the masculine schema has become self-

evident to organize entrepreneurial information around (cf. Arshad et al., 2016; Baker and 

Welter, 2017). Therefore, to break the “self-evidence” of this schema, GVCs attempt to 

instead let women’s images dominate in web communication, which may be considered a 

response to the critique on women’s invisibility by positioning them at the forefront (Baker 

and Welter, 2017). However, the web communication disregards factors characterizing 

women’s entrepreneurship, as only environments, tools, and professions typically ascribed 

to men are present in the communicated visuals (Ahl et al., 2016; Achtenhagen and Welter, 

2011). Second, even though the increased representation of women is valuable, the manner 

in which women entrepreneurs are portrayed is critical to avoid stereotypical portrayals 

and break the masculine pattern associated with limitations in entrepreneurial development 

(Collins, 2011). Consistent with prior research, the results of this study show that women 

are portrayed in gender-congruent and passive roles, and mostly in an office environment 

(Gottschalk and Smith, 2015; Ljungren and Alsos, 2007; Achtenhagen and Welter, 2011). 

This is remarkable, since GVCs are expected to be fully aware of the stereotypical notions 

to which women are constantly exposed, and thus ensure their web communication is free 

of such. The constant reoccurrence of research findings identifying women in gender-

congruent roles or acts prompts the question of whether women entrepreneurs are seen 

more favorably when complying with gender-congruent characteristics (cf. Jones and 

Greer, 2011; Ross and Carter, 2011). Third, although in contrast to prior research women’s 

visibility might not be an issue in this study, the results show zero feminine markers in 

visual communication (Ahl et al., 2016). In other words, no feminine attributes, 

characteristics, or the like could be linked to the objects, places, or professions displayed 

on the web pages. The presence of gender-neutral markers among masculine markers may 

“soften up” the rigid masculine norm yet excludes the feminine from the entrepreneurship 

concept. Thus, it can be argued that the influence of gender-neutral markers in attempting 

to reach gender-neutral communication is limited when conventional masculine markers 

are frequently used in communication, which represents another barrier in the typing of 

women’s entrepreneurship.  
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These findings suggest that a feminine gender schema in accessing governmental venture 

capital is typed around women entrepreneurs (i.e. who they are), while the masculine 

gender schema is typed around men’s entrepreneurship (i.e. what they do). Accordingly, 

women are portrayed as something that “is” and not something that “acts, performs, or 

makes a difference,” thus indicating their passive role. Simultaneously, the prominence of 

images displaying masculine attributes and professions indicates something active, 

accomplished, and of importance, therefore ascribing an active role despite the lack of 

pictures featuring men. Here, the active and passive sends different signals to men and 

women visiting GVCs’ web pages. Thus, it can be argued that women may experience less 

relatedness to the funding context due to the lack of a clear connection between women 

and entrepreneurship. To take this further, it can be posited that women are only partly 

invited to apply for funding due to their potentially restricted ability to relate to the gender 

projected, but not necessarily to the entrepreneurship and funding context as such. In 

addition, women can be more sensitive than men are to the information projected. 

Damanpour and Schneider (2006) found that higher levels of education might enhance the 

receptiveness to information in texts and images, which indicates a greater inclination to 

relate to what is communicated. This might be especially true for women in contexts where 

they struggle to gain equal rights, such as in entrepreneurship, which are grounded on 

masculine archetypes (Marlow and Swail, 2014). In parallel, Swedish statistics report that 

43% of women entrepreneurs have post-secondary or higher education, compared to 31% 

of men entrepreneurs (SCB, 2018), which indicates that women may be more reflective to 

what is projected in financiers’ web pages because of their education level and the fact that 

entrepreneurship is marked as a masculine trade. Thus, in contrast to prior research, this 

study’s results provide evidence of attempts to gender-type women as entrepreneurs by 

signaling their presence (Collins, 2011). However, masculine entrepreneurship is still the 

one that dominates (Ahl et al., 2016; Baker and Welter, 2017; Eikhof, Summers, and 

Carter, 2013). The findings validate the divergence proposed by gender schema theory in 

applying the same context differently to women and men through two distinct underlying 

focuses in GVCs’ web communication (Bem, 1981). Hence, it can be argued in line with 

gender schema theory that both women and men applicants could identify themselves in 

the visual content through self-reflective imagery triggered by images used in GVCs’ web 

communication, but in two different ways (Jiang et al., 2014; Bem, 1981; Martin and 

Halverson, 1981; Liben and Signorella, 1987).  
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Overall, this study adds to the prior research by revealing if and how women are invited to 

apply for funding in the masculine arena of entrepreneurship through Swedish GVCs’ 

visual web communication, with the results showing that women are only partly invited to 

apply due to being able to relate only partly to the messages encapsulated in the images. 

Future research should proceed with and embrace the depth of the question of why women 

entrepreneurs receive significantly smaller proportions of funding compared to men, in 

both private and governmental capital, by addressing the call from the latest research to 

employ novel research designs and a variety of methods (Welter and Gartner, 2016; 

Marlow and Matinez Dy, 2018). At this point, we know from previous studies that women 

receive far less financing than men, and also face far more demanding conditions related 

to the financing they receive. However, we still lack insights into the reasons behind this. 

In order to advance our understanding of gender biases in the distribution of finance, I 

believe we need to consider the way entrepreneurs are looked upon and valued by 

financiers. Thus, we need to understand the processes that take place when financiers 

assess and evaluate venture applications for governmental funding and make their final 

investment decisions. I therefore encourage future studies to move beyond scratching the 

surface and dig deeper into the active processes involved from the first interaction 

entrepreneurs make with financiers’ web pages to the processes behind final financing 

decisions. Thus, deeper insights, such as into financiers’ discourses that take place during 

decision-making, to explore what notions are actively performed, to embrace the 

comparative aspect between women’s and men’s venture applications, and to explore 

cognitive aspects during investment decision making, can be of great value for the research 

field and practitioners. 

Conclusions 
The study provides novel and valuable insights on gender schemas in Swedish GVCs’ 

communication to entrepreneurs about venture financing opportunities. Despite the overall 

seemingly gender-neutral visual communication, the study identifies the challenge of 

gender-equal typing due to the entrenched mechanisms construing gender schemas and 

difficulties in applying gender-equal portrayals in practice. The discussion on identified 

drawbacks in gender equality interpretation and application in GVCs’ web communication 

adds to the gender schema theory by finding that schemas can be built in parallel but with 

a separate focus, thus complementing the idea that the same context can be differently 

assigned to women and men entrepreneurs and their ventures. Therefore, this study adds 
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to the debate on whether women are discouraged from applying for governmental funding. 

By focusing on financiers’ external communication, this study opens up for alternative 

reasoning the question of why women still represent a minority among applicants for 

funding, thus complementing research that has provided evidence of women’s risk 

aversion in the matter. However, in order to understand women’s undercapitalization in 

entrepreneurship, future research should investigate financiers’ internal processes, 

exploring the discourses, assessment structures, and thought patterns involved. 
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7.  How vague entrepreneurial identities 
of Swedish women entrepreneurs 
are performed by government 
financiers
Aija Voitkane, Jeaneth Johansson, Malin 
Malmström and Joakim Wincent

Although often merely implied rather than explicitly studied or stated, 
financiers have different perceptions of women and men entrepreneurs 
(Becker-Blease and Sohl, 2007), which affect finance distribution to 
 ventures (Ahl, 2006) and ultimately lead to the undercapitalisation and 
long-term underperformance of women entrepreneurs (Carter and 
Williams, 2003). Research on women’s entrepreneurship has indicated that 
financiers’ investment decisions in entrepreneurship might be influenced 
by the myth of women’s underperformance (Marlow and McAdam, 2013). 
Accordingly, governmental financiers’ role in ensuring gender equality 
in entrepreneurship is crucial. Governmental financiers aim to support 
venture growth based on equality criteria, that is, fostering equality via the 
public policy vehicles of law, regulation, programming, and budget alloca-
tion (Ahl and Nelson, 2015; Jennings and Brush, 2013). However, there 
is limited knowledge regarding governmental financiers’ role as financial 
support providers. Interestingly, Ahl and Nelson (2015) showed that the 
underlying message of the discourse surrounding women’s entrepreneur-
ship policy in Sweden and the United States is not of equalising women’s 
role in entrepreneurship but instead of putting women in second place. 
Given the proven controversy between the intention of such policies and 
their actual application, it causes us to question perceptional differences 
among financiers as they assess women’s versus men’s ventures.

Sweden has gained global attention for its progressive stance on gender-
equality issues compared to other countries. Evidence of this progressive 
viewpoint can be seen in the Global Gender Gap Report 2015 (Schwab et al., 
2015), the number of Swedish non-governmental organisations involved 
in gender-equality issues, and Sweden’s high governmental involvement in 
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this pivotal area. Indeed, Sweden’s official website proclaims that ‘Gender 
equality is one of the cornerstones of Swedish society’. However, despite 
regulations and policies intended to boost women’s entrepreneurship 
in Sweden, the number of women entrepreneurs is less than one-third. 
Accordingly, we study Swedish governmental financiers’ social interactions 
during decision-making meetings where the major focus is on perform-
ing entrepreneurial identity. By doing so, we offer a new approach for 
studying myths – namely, how myths are constructed in financiers’ natural 
environment.

Previous studies in entrepreneurial finance have typically ignored con-
ceptualising social mechanisms and exploring their underlying processes, 
which can in turn have a major impact on nurturing and perpetuating 
gendered norms and power structures that constrain women entrepreneurs 
from fully exploiting their entrepreneurial and business potential (cf. 
Marlow and McAdam, 2013). Prior research has mostly focused on the 
individual entrepreneur rather than on organisations or individuals who 
actually perform myths. We believe that research exploring the social 
mechanisms in governmental financiers’ decision-making can provide 
fruitful insights for the question of gender in access to finance.

Myths are closely related to culture and are reflected through social 
interactions. To gain a deeper understanding of the social mechanisms 
behind the underperformance myth, we employ Butler’s (1988) theory of 
identity and study how gender is performed through social interactions. 
Accordingly, we focus on socially constructed gendered processes to 
explore the mechanisms behind the myth of women’s underperformance 
(Ahl and Marlow, 2012). We outline the processes whereby governmental 
financiers ‘position people as “men” and “women” within business prac-
tices and as “entrepreneurs” within gender practices’ (Bruni et al., 2004, 
p. 410). Furthermore, we embrace and extend Gherardi’s (1994) research 
by identifying ceremonial and remedial rituals in the venture-assessment 
process. The ceremonial rituals are based on rules embedded in govern-
mental financiers’ culture, which define how accepted patterns of perform-
ing gender are maintained, reproduced, and culturally transmitted. On the 
other hand, the remedial rituals restore well-accepted norms and ways of 
performing gender if  and when they break down (Gherardi and Poggio, 
2001; van den Brink et al., 2016). Our design, which includes unique 
access to governmental financiers’ practices, allows us to contribute to the 
field of entrepreneurial finance by providing insights into the contextual 
performance of myths.

We collected data by participating in Swedish governmental financiers’ 
financial decision-making meetings, which occurred behind closed doors 
where gender was actively performed in the financiers’ natural environ-
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ment. The Swedish context makes our study especially interesting due to 
the Swedish culture’s worldwide reputation of gender equality and the 
country’s beneficial welfare regime (see, for example, Ahl and Nelson, 
2015). Swedish governmental financiers represent the closest link between 
the regulatory system and the practical reality of equality for women’s 
entrepreneurship. All meetings were recorded and transcribed to enable 
discourse analysis, which prior research has proven to be especially useful 
when studying gender embeddedness of myths (see, for example, Ahl, 
2006; Bourdieu, 1980; Jännäri and Kovalainen, 2015).

THEORETICAL BACKGROUND

Butler’s (1988) theory of identity and performativity is carried out 
through language, with the relationship between language and the practice 
of an identity being defined by the social structure and practices of 
the particular community to which the speaker feels he or she belongs 
(Cameron, 1998). According to this view, the way gender is performed in 
the context of this study is a result of the relationship between language 
and the governmental financiers’ practice of language when performing 
entrepreneurial identity. Discourse forms legitimate semantic and social 
meanings in a given community and determines symbolic value, which 
is consequently continually reproduced (Bourdieu, 1980). Butler’s (1990) 
concepts of ‘performance’ and ‘performativity’ (closely linked to Austin’s 
(1962) speech-act theory) consider acting to be central to the theory. 
According to Butler, ‘masculine’ and ‘feminine’ are what we do rather than 
what we are. Performance implies ‘acting’ (that is, performing a gender 
identity), which also comprises ‘being’ (being a gender identity). In other 
words, acting creates what it describes. Performativity implies performing 
acts of identity as an ongoing creation of social and cultural performances 
rather than as the expression of a prior identity. As such, gender identity is 
not stable, not pre-existing, and not clearly articulated; it is performativity 
constituted and based on formalised repetitive acting in accordance with 
social expectations in discourses that secure the illusion of an identity 
(Butler, 1990). Butler’s (1988) performativity notion of gender implies 
that individuals and organisations create gender through the stylisation of 
repeated acts.

Performing Language

Scholars emphasise the social importance of language and the role of lin-
guistic exchanges in the act of doing gender in relation to entrepreneurial 
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identity as a part of the notion of ‘performativity’ (see, for example, Butler, 
1998; Cameron, 2001; Mannheim, 1995; Mühlhäusler and Harré, 1990; 
Romaine, 1999; 2000). The performance of language represents consistent 
ways of doing gender in financial decision-making, where cultural assump-
tions and aspects of everyday reality are taken for granted. From such a 
viewpoint, financiers construct convergent and widely shared descriptions 
and explanations through their discourses (Phillips et al., 2004). The social 
mechanisms in the prevailing performance of language determine what 
is considered right or wrong, good or bad, and true or false among the 
financiers during the venture-assessment process (Hardy and Maguire, 
2016). Indeed, language is central to how individuals enact gendered 
identities (Bergvall, 1999; Cameron, 1998; Eckert and McConnell-Ginet, 
1992), with embedded linguistic choices turning attention to the cultur-
ally shaped and conditioned performance of language and its impact on 
action, such as further investment decisions. For this reason, it is essential 
to study dominant discourses to comprehend the institutionalised practice 
of performing language around gender identities. Doing so can provide 
fruitful insights into the social mechanisms behind myth construction 
(Hardy and Maguire, 2010).

Positioning

The performative character also offers possibilities for challenging estab-
lished identities (Butler, 1988). It emphasises the productive force of 
language in constituting identity rather than identity being a pre-given 
construct that is reflected in language use. Here, it is of interest to 
understand the performance enacted, the binary understanding of male 
and female for enabling the enactment of alternative performances that 
can transform and change the prevailing gender order (Jeanes, 2007; 
Phillips and Knowles, 2012; Pilgeram, 2007; Pullen and Knights, 2007). 
This socially guided reciprocal positioning of gendering processes involves 
perceptions, interactions and actions that lay the groundwork for gender 
identities (Davies and Harré, 1990; West and Zimmerman, 1987).

Rituals in Social Acts

Organisations ‘do gender’ and create symbolic gender ordering through 
ceremonial and remedial rituals (Gherardi, 1994). Butler (1990) argued 
that identities are a product of ritualised social performatives calling 
the subject into being and being ‘sedimented through time’. Ceremonial 
rituals, based on rules and organisational culture, ensure that gender 
identity is maintained, reproduced and culturally transmitted. Remedial 
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rituals, on the other hand, restore the symbolic gender identity following 
norms of what is culturally accepted and expected (Gherardi, 1994). 
Ceremonial acting involves language as a discursive activity that enables 
the  visualisation of practices (for example, such rituals may be expressed 
through greetings and compliments when socially accepted), and expected 
norms impact the way women and men talk and act (Gherardi and Poggio, 
2001).

As such, we use a symbolic–interpretative lens (Gherardi, 1995) to 
understand the men and women in the financier organisation who 
produce interpretations and attribute meanings to gender relationships 
in their assessment work, and we explore how these interpretations may 
give rise to interactions within the financiers’ own organisation and 
with ventures applying for finance. This approach enables us to explore 
the hidden dimensions of organisational practice and the procedures 
the  financiers use  in everyday practice (Bruni et al., 2014; Gherardi and 
Poggio, 2001)

METHOD

Prior studies exploring discourses of ‘doing gender’ (that is, performing 
gender) have predominantly adopted interview data as their primary 
source for analysis. We embrace Jännäri and Kovalainen’s (2015) criticism 
that this method puts limitations on the potential interpretations available 
for analysing the conceptual idea of ‘performing gender’. Instead, our 
study offers a new approach for uncovering the social mechanisms under-
lying gender performance, enabling us to better capture an actual perfor-
mance of gender and thus reveal how myths are constructed (cf. Gherardi 
and Poggio, 2001). To accomplish this goal, we became an invisible part 
of several official closed-door meetings where financial decision-making 
took place among a group of Swedish governmental financiers. To the best 
of our knowledge, no other studies in the field have explored the social 
mechanisms behind these myths while allowing the discourse to emerge as 
naturally as it did in this study. Our observations of these governmental 
financiers’ meetings enable us to investigate cultures and discourses taking 
place in financiers’ performance of entrepreneurial identities and thus 
myth construction.

The Sample

The study was conducted in Sweden and is based on one year’s worth of 
longitudinal data gathered from one group of nine governmental  financiers 
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(four women and five men) and their assessments of financial applications 
from 30 women- and 30 men-owned ventures. The ventures were randomly 
selected and are located all over Sweden. Swedish governmental organisa-
tions must follow explicit mandatory requirements regarding gender 
equality when distributing venture finance. The organisational policy is 
to equally support ventures owned and led by women and by men. Our 
longitudinal approach, which included several rounds of data collection, 
allowed us to identify patterns of ceremonial and remedial rituals in the 
presentations and discussions of venture applications. The procedure 
and language used for each round of data collection remained consist-
ent. Through this research design, we identified that ceremonial rituals 
maintained and reproduced gender identities and also triggered remedial 
rituals to act in accordance with accepted norms. Language performances 
through discourse during the meetings were recorded and later tran-
scribed. Further analyses were carried out after coding and categorising 
the transcribed data.

Data Analysis

To maintain distinction between the first-order, second-order and third-
order analyses (Gioia and Chittipeddi, 1991; van Maanen, 1979), our data 
analysis was conducted (and is now presented) in several steps.

First step
We began first-order categorisation by entering the transcribed data into 
the qualitative data analysis software NVivo10. We manually scanned each 
discourse to identify common patterns revealing the underlying categories 
of performing gender. After discussing and agreeing on these categories as 
a research group, we started manual coding. The identified patterns in the 
discourse fell into six categories: passive/active, positive/negative, general/
detailed, amplifying/underestimating the performance of an entrepreneur, 
prescribing titles, and contributors.

Second step
Second, we followed Miles and Huberman’s (1994) suggestion and looked 
for relationships between the first-order categories. This allowed us to 
organise first-order themes in two larger constructs, or second-order 
themes, in performing gender: language and positioning. These two 
categories are in line with several authors who have indicated that the way 
gender is positioned in entrepreneurship is constructed through language, 
which reflects the socially constructed identities of women and men in the 
entrepreneurial context (Ahl, 2006; Bruni et al., 2004)
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Third step
In the third step, we looked for the financiers’ overall agreement/ 
disagreement in venture assessments, which reflects the foundation of 
financial decision-making. We captured this category by comparing finan-
ciers’ discourses and observing whether they agreed or disagreed with each 
other’s opinions. This approach gives additional depth to our understand-
ing of the social mechanisms underlying gender performance among a 
group of financiers from a broader perspective, which fortifies the gender 
structures in financiers’ performance of language.

FINDINGS

Performing and Performative Mechanisms

Our analyses are theoretically grounded in Butler’s (1988) conceptu-
alisation of  gender identity as a performativity act. Accordingly, this 
grounded theory provides a conceptualisation of  the social mechanisms 
underlying the performance of  gender structures in financial decision-
making, thus enabling a new perspective on myths. The performative 
structures were captured through both participating women and men 
financiers performing gender through discourses. Our results portray the 
social machinery involved in performing gender, including performing 
and performative mechanisms (see Figure 7.1). Performing mechanisms 
construct gender identity partly through narratives of  spoken words 
revealing the related traits associated with women and men in an 
entrepreneurial context and partly through positioning, which reveals 
the role actively prescribed to women and men during the narrating. 
Examples of  these performing mechanisms are provided in Table 7.1. 
The table shows that the performance of  an entrepreneurial identity 
is gendered and that financiers perform simplified dichotomies by 
categorising and distinguishing women business owners. On the other 
hand, performative mechanisms reflect gender performance executed 
in ‘sets of  repeated acts’, revealing habitual practices in the financiers’ 
discourses, norms and inner culture. This mechanism contributes to the 
perseverance of  gender differences in the performance of  entrepreneurial 
identity. These   interactive mechanisms are shaped and reshaped in the 
context of  established structures, which we explain below and illustrate 
in Figure 7.1.

1)  Performing identity traits involves four underlying forces of dual 
character:
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 i)  Performing intrinsic traits: vulnerable versus forceful. The financi-
ers often described entrepreneurs in relation to their charac-
teristics. Women were portrayed as ‘emotional’, ‘difficult’ and 
in other ways ‘weak’. At the same time, men’s intrinsic traits 
were in line with the traditional perception of entrepreneurship: 
‘ serious’, ‘practical’ and ‘powerful’.

 ii)  Performing confidence: questionable versus assertive. Another 
observation is how confidently financiers expressed themselves 
about women and men entrepreneurs and thereby how they 
performed the confidence of an entrepreneurial identity. Even 
when both women and men were described with the same 
adjectives (for example, competent, broad networked, skilful, 
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educated, etc.), men were described with amplifiers, whereas 
women were described with understatements. Discourse analysis 
revealed that the discourse about women involved insecurity as 
well as expressions performing questionable confidence of their 
entrepreneurial identities: ‘probably knows what she’s doing’, 
‘has some experience’, and ‘most likely doesn’t have experi-
ence with business activities’. Interestingly, such insecurity was 
observed despite equal amounts of documented evidence for 
decision-making for both the men and the women. At the same 
time, it was common that financiers were strongly assertive about 
men: ‘he’s really good at doing business’, ‘huge social network’, 
and ‘really impressive’.

 iii)  Performing entrepreneurial competence: universal versus business. 
Another observation entails how financiers picture entrepre-
neurs’ competences through their discourses. Interestingly, even 
when some women and men entrepreneurs had comparatively 
equal competences, the financiers’ discursive content differed: 
‘she is educated’ versus ‘he has a good education, an engineering 
degree’ or ‘she has been doing this for some years’ in contrast to 
‘he knows how to sell’. In addition, men’s competences were dis-
cussed with specific details, whereas women’s competences were 
mentioned as something unspecific and broad. For example, 
‘he knows the market’, ‘he knows his customers’, and ‘he takes 
risks’. At the same time, women were described as follows: ‘she 
speaks many languages’, ‘she is versatile’, and ‘has an academic 
background’. Interestingly, women’s competences were rarely 
related to the entrepreneurial context.

2)  Performing positioning traits expresses structures that reveal how 
governmental financiers identify, address, and position women and 
men entrepreneurs in the entrepreneurial context. The performing 
forces  in  positioning involve two underlying forces, which are also 
dualistic.

 i)  Performing executer: passive versus active. Women were not 
performed in terms of being actively involved in what they were 
doing. Women entrepreneurs were described more often within 
a passive context, whereas men were most often viewed through 
active forms or in line with the typical entrepreneur. Active 
performance of language clearly shows who is in charge and 
performs the action and also who is important for the company. 
Passive performance of language, on the other hand, neglects or 
decreases the importance of the actor. For example, ‘she takes 
a part in many different things’ and ‘the company is led by a 
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woman’ in contrast to ‘he engages actively’ and ‘he utilises his 
network’.

 ii)  Performing contributor orientation: internal contribution orienta-
tion versus external orientation. Women were described mostly 
with internally oriented contributions, or in other words, ‘they 
do it for themselves’. However, externally oriented contributions 
were more often prescribed to men and related to novelty or 
benefit to a broader society. For example, ‘uniqueness’ was only 
discussed for men’s entrepreneurship: ‘a unique service’, ‘unique 
technology’ and ‘unique concept’. Women were discussed in 
terms of, for example, ‘fulfilling her own dreams’ or ‘having 
something to do’.

 iii)  Performing titles: informal titling versus external titling. A great 
difference was revealed in how women and men entrepreneurs 
were being identified and addressed in governmental financiers’ 
discourse. Men were assigned identities like ‘entrepreneur’, ‘busi-
nessman’, ‘innovator’ and ‘inventor’; for example: ‘he is a real 
entrepreneur’ and ‘very smart businessman’. Generally, women 
entrepreneurs were simply as signed the identity ‘she’. A few 
times women were assigned an identity with the epithet ‘business 
owner’. Women were never given the epithets ‘an entrepreneur’ or 
an ‘inventor’.

3)  Performative mechanisms represent the ongoing continuous perfor-
mance of identity through formalised and repetitive acting executed 
through ceremonial and remedial rituals. Ceremonial rituals maintain 
and reproduce gender identities. The group of financiers has a long 
history of working together with an established culture and discourse 
patterns. The meetings and discourses follow the same procedures 
during each meeting and for every decision taken. One financier pre-
sents the entrepreneur’s financial application, then the group discusses 
the application, and they finally agree on a decision to finance or not. 
Performance of entrepreneurial identity takes the main role in their 
discourse. When the financiers agree with each other and support each 
other’s opinions, they strengthen the stereotypical picture of gender 
identity. Expressions like ‘mhm, yes, I agree’ or adding information 
in the same discursive way were observed during the meetings. The 
nature of the discourse was stable in the identity performance, and the 
same expressions and wordings constantly recurred in the discussions 
during the meetings throughout the year.

  Remedial rituals were also identified because according to policies, 
the financiers were asked to go beyond gender stereotyping to avoid 
the repetitive performance of gender identities. However, despite the 
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request, active discussions showed no sign of considering gender 
equality in the matter. This pattern of performing gender became 
invisible and unconscious due to the repetitive characteristics of the 
venture-assessment process, which in turn contributed to restoring the 
invisible symbolic gender identity. The financiers’ remedial rituals were 
based on social expectations and beliefs within the group of financiers, 
and their acting became repetitive, thereby creating mechanisms that 
endure.

DISCUSSION

This chapter provides new insights into constraints associated with women 
entrepreneurs’ exploitation of business potential, that is, constraints in 
access to critical resources for fully taking advantage of business potential. 
We examined discussions to explore how gender identities are being 
performed by governmental financiers; in doing so, we showed how social 
mechanisms enable the construction of the women’s underperformance 
myth. We suggest that bias in distributing finance may be caused by a 
vague understanding and an ‘own’ categorisation in the decision group 
when performing gender identities. Furthermore, we explain the role of 
language in establishing a culture for how financiers categorise the gender 
identity of women entrepreneurs.

This chapter contributes a conceptualisation of gender in finance to 
an understudied part of the entrepreneurial support system – namely, 
governmental financiers’ performance of gender and their construction of 
an underperformance myth. We contribute with a model that draws upon 
the ideas of several authors who indicate that gender and entrepreneurship 
positioning are undertaken through discourses, practices, norms, languages 
and values reflecting the socially constructed identities of women and men 
in entrepreneurship (Ahl, 2004; Bruni et al., 2004). We extend research 
by Gherardi (1994) by showing how ceremonial and remedial rituals are 
practised when constructing the gender identity of women entrepreneurs 
in the culturally embedded context of governmental financiers’ financial 
decision-making. We found that entrepreneurship positioning through 
gender is undertaken through performing language that reflects norma-
tive images of women and men entrepreneurs (Ahl, 2004; Bruni et al., 
2004). The embedded choices the governmental financiers made when 
performing women and men entrepreneurs’ identities in their assessment 
work reflect the culturally shaped and conditioned traits in the financiers’ 
social mechanisms. In turn, the dominant language performance tends 
to reveal unconsciously accepted norms and standards as well as reflect 
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 institutionalised practices of performing gender in the financiers’ language 
(Hardy and Maguire, 2010, p. 1367).

Consistent with Butler’s (1990) concepts of ‘performance’ and ‘per-
formativity’, we found that the financiers did not have a clear perception 
of women’s entrepreneurial identity in entrepreneurship, standing in 
contrast to men entrepreneurs, which can be categorised as having a very 
clear entrepreneurial identity. This finding is also in line with Bruni et al. 
(2004), who showed that women entrepreneurs are performed as passive, 
adaptive and flexible, whereas men entrepreneurs are performed as active 
and proactive. The performing of gender and the performing of entre-
preneurship are culturally embedded in tacit knowledge that constrains 
actions such that the man entrepreneur is performed as the norm and the 
woman entrepreneur is performed as ‘the other’ – namely, a vague, feature-
less, inexplicit entrepreneur. The clear, favourable entrepreneurial identity 
assigned to men entrepreneurs aligns well with the big picture of gender 
in access to finance provided by the research on performance of research, 
including studies from across the globe showing that women entrepreneurs 
are under-represented and have difficulties obtaining financial support 
(Bellucci et al., 2010; Brush et al., 2009; Lewis, 2006; Muravyev et al., 
2009). Social boundaries assert and defend the performance of gender in 
accordance with accepted and expected norms, thereby perpetuating and 
spreading the myth about women’s entrepreneurship.

In addition, we observed herding behaviour among the financiers, which 
also reflects the inner culture, providing an additional explanation for 
this myth survival. The high level of agreement and lack of debates and 
second opinions when performing gendered identities can cause the biased 
distribution of finance. Social mechanisms stimulate repeated interaction 
between gender perceptions and gender performance in the decision-
making process. Thus, social mechanisms lay a foundation for gender 
differences in distributing finance.

CONCLUSIONS

Social mechanisms are powerful in shaping perceptions of gender identi-
ties when the inherited culture for financial behaviour provides the 
necessary condition for unconscious myth construction. Financiers tend 
to apply pragmatic rules that govern the performance of language as well 
as specify differences in performing women’s and men’s entrepreneurial 
identities. The shared values of entrepreneurial identity attached to a 
group of women and men financiers can undermine the financiers’ inner 
culture that accordingly sets expectations for how disputants should 
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construe and communicate entrepreneurial identity. Both women and men 
financiers belong to the same culture with embedded social norms, values, 
meanings and expectations in how they ‘do gender’, and it is in this culture 
that gender-positioning is institutionalised through continuous processes 
performed through rituals (cf. Gherardi and Poggio, 2001).

IMPLICATIONS

The study we presented in this chapter has several implications. Obviously, 
by performing vague identities for women entrepreneurs when assessing 
their abilities to succeed with their business endeavours, the governmental 
financiers’ work process itself  causes them to doubt women entrepreneurs’ 
abilities to succeed. Such performance of gendered identities influences 
associated decision-making outcomes and thus the way finance is distrib-
uted between women and men entrepreneurs. This finding has implications 
for the undercapitalisation and subsequent underperformance of busi-
nesses run by women entrepreneurs. A lack of access to finance hinders 
women entrepreneurs trying to exploit growth ambitions and may even 
severely damage their business development. Furthermore, governmental 
financiers are the closest link to policy execution among the different types 
of financiers and thus have the responsibility to work toward reaching 
gender equality in entrepreneurship. Policies and regulations are calling for 
gender equality, but even though awareness is present, understanding how 
to perceive women is unclear for many; hence, acting in accordance with 
policy becomes unclear. If  such underlying structures are not corrected, it 
will be impossible to ensure gender equality in entrepreneurship through 
policies and regulations.
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A B S T R A C T

Although often discussed, there has been limited effort to match venture capitalists’ construction
of gender notions with specific facts about the entrepreneurs’ venturing activities. This study
shows how stereotypical gender notions of both men and women entrepreneurs are embedded in
venture capitalists’ assessments and analyses as well as explores whether or not these notions
have substance based on actual performance. Drawing on interview data and statistical analysis
of objective key performance information from accounting reports, we identify four myths in the
evaluations of 126 venture capital applications for governmental capital that do not have any
significant empirical substance. We discuss these findings’ implications for the study of myths in
women's entrepreneurship.

1. Introduction

Financial resources are essential for engaging in entrepreneurial activity, which has led many researchers to explore en-
trepreneurial finance distribution processes, including the effects of gender inequality in these processes. The vast majority of these
studies focusing on gender equality show that women entrepreneurs struggle to obtain equal access to finance compared to their male
counterparts. For several years in a row, Sweden has ranked number one on the EU Gender Equality Index. However, statistics show
that women-owned businesses, which account for one-third of Swedish businesses, are not granted proportional governmental
venture financing as men-owned businesses. In fact, women-owned businesses receive much less: only 13–18% of government
funding. This percentage is remarkable since Swedish government venture capitalists have to adhere to national and European
equality regulations when making decisions of which entrepreneurs to finance.

In the same way, previous studies have found that despite similar efforts among women and men entrepreneurs in seeking
funding, women experience greater difficulties in obtaining funding for their ventures (Brush et al., 2006; Eddleston et al., 2016;
Orser et al., 2006; Verheul and Thurik, 2001). Research has suggested that financiers evaluate men entrepreneurs more favorably
than women entrepreneurs and that financiers perceive women-owned ventures to be less legitimate and riskier investments than
those owned by men (Greene et al., 2001; Becker-Blease and Sohl, 2011). Research has linked such perceptions to individuals’
tendency to characterize entrepreneurship as a masculine domain (Bardasi et al., 2011). Scholars suggest that financiers’ gender
perceptions stem from the fact that most high-profile entrepreneur role models are men (Ahl and Marlow, 2012), and financiers tend
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to believe that men are more entrepreneurial and growth-oriented than women (Bird and Brush, 2002; De Bruin et al., 2007;
Eddleston et al., 2016). These myths/notions held by financiers regarding women entrepreneurs and their venturing associate with
the financing bias. To date, researchers have tried to debunk these myths/notions with national statistics on women's venturing (e.g.,
Brush et al., 2001; Gatewood et al., 2009). Although we have gained important insights from this line of research, there are still
important pieces missing. First, research on gendered myths/notions has focused on debunking myths about women but has missed
debunking myths about men. Meanwhile, the largest investments are made in men entrepreneurs’ ventures (Brush et al., 2014), and
we lack an understanding of what notions underlie such financing discrepancy. By investigating myths surrounding both women and
men entrepreneurs, we stand a better chance of advancing knowledge of gender in entrepreneurship. Second, to our knowledge, no
previous study has matched financiers’ construction of gender notions with specific facts about the same entrepreneurs’ venturing
activities being assessed. Expressed differently, specific statistics linked to the settings where the gender notions are constructed have,
to our knowledge, not been used. With statistics specific to these settings, we are more likely to dispel discriminatory gender notions.
Consequently, drawing on role congruity theory, we reveal stereotypical notions constructed by Swedish venture capitalists about
women and men entrepreneurs who applied for governmental finance, and we challenge these stereotypical notions with counter
facts from annual reports detailing women's and men's venturing performance.

2. A brief overview of role congruity and gender stereotypes in financing entrepreneurship

When financiers assess entrepreneurs applying for finance, they try to categorize the entrepreneurs and their venturing based on
their particular characteristics. In doing so, they construct meaning of entrepreneurs’ venturing to understand the investment po-
tential.

As gender is by far the strongest basis to categorize individuals, it is likely that the entrepreneurs’ gender will be a strong factor in
predictions of their venturing potential (Fiske et al., 1991; Stangor et al., 1992; van Knippenberg et al., 1994). Consequently, and in
line with role congruity theory, notions about women and men are automatically activated in financiers’ minds when they identify
the gender of an entrepreneur they are assessing (Banaji and Hardin, 1996; Blair and Banaji, 1996; Eagly, 1987; Eagly et al., 2000).
While women and men are expected to behave in ways that “match” their gender roles (Eagly and Karau, 2002; Balachandra et al.,
2017), there is an incongruity between the behavior expected of women and the strongly masculine behaviors expected in successful
entrepreneurship (e.g., Glick and Fiske, 1996; Spence and Helmreich, 1978; Cliff et al., 2005; Williams and Best, 1990). Women
entrepreneurs thus likely embody myths regarding the incompatibility between being a woman and achieving venture success, which
are transferred into financiers’ decision making and can by default make financiers reluctant to invest in women's ventures (García
and Welter, 2013; Lewis, 2006 Malmström et al. 2017a, 2017b). Women entrepreneurs may therefore face difficulties in gaining
credibility as entrepreneurs because different standards are used to evaluate their performance (Ahl, 2006; Bruni et al., 2004; Eagly
and Karau, 2002; Gupta et al., 2009).

While early studies focused on identifying and exploring general assumptions about women entrepreneurs and their ventures as
well as finding the “truth” behind such assumptions by comparing women and men entrepreneurs as well as their ventures, newer
research has advanced the discourse by focusing on dispelling myths with facts, such as national statistics on women's ventures (Brush
et al., 2001). Some of the more common myths that have been challenged with facts include the notions that women's ventures
underperform (Marlow and McAdam, 2013; Zolin et al., 2013), women are risk averse (Marlow, 2015; Shapiro et al., 2015), and
women's ventures require less funding (Gatewood et al., 2009). However, there is a lack of empirical evidence covering the con-
struction of stereotypical notions of both women and men and a lack of empirical insights into counter facts tied to a specific decision
context in which stereotypical gender notions are constructed. By challenging notions performed in a group of financiers with facts of
actual venturing performance, we may be able to see these notions in their true colors.

3. Method

This study combines qualitative methods for studying governmental venture capitalists’ construction of stereotypical gender
notions in their assessment work with quantitative methods for testing these notions against performance facts using accounting
information. We designed our study to match governmental venture capitalists’ specific construction of notions regarding women's
and men's venturing with venturing performance data of the exact same women and men extracted from their annual reports. The
advantage with the governmental venture capitalist data used for this paper is that it addressed targeted calls for similar types of
venturing and ensures sample homogeneity. We performed our analyses in two steps: first, we conducted qualitative content analyses
of interviews with governmental venture capitalists, and second, we conducted quantitative statistical analyses comparing ventures
on different dimensions.

3.1. Data collection and analyses

We studied how 11 Swedish governmental venture capitalists (four women and seven men) from two governmental organizations
in Sweden constructed notions of gender in association with their assessments of 126 venture applications, of which 43% were
owned/led by women and 57% were owned/led by men. The assessment process relied on written material, such as a standard
application form filled in by the entrepreneur, and additional standard documents, such as annual reports and product folders. There
were no oral pitches in this process. First, we collected data through interviews with the venture capitalists about their assessment
work for the 126 venture applications. Our general set of questions were “What type of ventures do you aim to finance?”; “How much
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financing do you award women and men entrepreneurs?”; “Why do you think the distribution of finance looks like that?”; and “Based
on your experience, are there any differences between women and men entrepreneurs?” The specific questions regarding individual
applications were “What were the reasons for your assessment of the application?”; “What were the strengths/weaknesses or pros/
cons of the application?”; and “What is your perception of how the venture is running?” Each interview lasted an average of 95 min
and aimed to capture the venture capitalists’ general perceptions of entrepreneurs as well as their assessments of each individual
venture application. All interviews were recorded, transcribed, and coded with the support of the qualitative software NVivo 10. In
this process, we identified the presence of gender notions, which we categorized into four main gender notions. We first sorted the
transcribed material into assessments of women's and men's ventures, respectively, and then uploaded the assessments in NVivo. At
first, we screened the material to grasp the general picture of what types of notions the governmental financiers constructed and what
nodes were created. Following guidelines from Gioia et al. (2013), we grouped statements into categories, which revealed the four
main stereotypical gender notions, and then quotes were categorized accordingly. Second, we collected annual report information for
the corresponding 126 ventures from a secondary database (Retriever Business). Third, relevant key performance indicators and
accounting information were selected from the annual reports to test each notion. We statistically analyzed the data by comparing the
means of women's and men's venturing. The results of the statistical analyses were used to evaluate the extent to which the notions
were corroborated by actual venturing performance information, enabling us to conclude whether myths or facts influence financial
decision making among governmental venture capitalists.

4. Results

4.1. Observing notions

The results reveal important differences in how financiers discuss ventures’ potential based on gender. The general notions of
entrepreneurs we identified among the financiers are that (1) women are cautious and risk averse whereas men are eager to go and
test their ideas, (2) women are reluctant to grow their businesses whereas men are willing to grow their businesses, (3) women do not
have resources to engage in high growth whereas men have resources to engage in high growth, and (4) women's ventures under-
perform whereas men's ventures perform well. Below, we present how financiers construct these notions of women and men en-
trepreneurs’ venturing.

4.1.1. Notion 1: Women are cautious and risk averse whereas men are ambitious and risk-taking
One of the most commonly performed notions among the financiers regards women being cautious and risk averse. The con-

struction of this notion was induced by characterizing women as being clearly different from men. For example, this notion became
evident in various statements such as presented in Table 1, Statements 1–4. In addition, when financiers discussed investing smaller
scopes of financial means, they target women entrepreneurs based on a perception that women are reluctant to take on large financial
obligations due to their risk aversion. They reason that women entrepreneurs are not willing to fully commit to business exploitation
and, thus, that women entrepreneurs are best supported by smaller investment amounts. The statement 5 in Table 1 highlights this
perceived risk aversion among women entrepreneurs.

In contrast, when referring to men and their venturing, a notion emerged in which men were characterized as being ambitious,
risk-taking, and eager to have a go and test their ideas. This notion became evident through various statements (see examples 6–9 in
Table 1). Further, men's ventures were often characterized as risk taking and in need of large financial support through such
statements 11–12 presented in Table 1.

4.1.2. Notion 2: Women are reluctant to grow their businesses versus men are willing to grow their businesses
Commonly, the financiers began by stating women's reluctance to grow, which is the basis for the second notion. Financiers

repeated argued that women as not keen to grow their businesses. Throughout the financiers’ construction of this notion, it became
obvious that they believe women are an unprofitable part of their investments. This notion became evident in numerous statements
such as the example statements 13–14 in Table 1. In contrast, we commonly observed that men were seen as willing to grow their
ventures, which clearly shows a contradictory notion. The examples of typical statements portraying men as growth ambitious and in
need of financing are illustrated in Table 1, statements 15–17.

4.1.3. Notion 3: Women do not have resources to engage in high growth whereas men have resources to engage in high growth
The governmental venture capitalists stated that when they evaluate entrepreneurs applying for finance, they have to ensure each

venture has sound financial status. However, financiers seem to be specifically sensitive when women entrepreneurs do not measure
up to their standards. The financiers often described women as lacking resources to engage in high growth, such as statement 18
regarding women's lack of competence in Table 1 show. This notion is also evident in statements about women's lack of personal
financial capital (see statement 19, Table 1). Conversely, in situations when men entrepreneurs were not financially well situated, the
venture capitalists were more forgiving, frequently overlooking financial issues and occasionally weighing men's lack of financial
status with their overall competence. For instance, the financiers repeatedly expressed statements like the example 20–22 in Table 1.
When men entrepreneurs made sound investments, their successful resource-acquisition management was especially emphasized in
statements such as statements 23–24 illustrated in Table 1. This shows the contrasting notions about women and men despite similar
financial conditions.
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4.1.4. Notion 4: Women's ventures underperform whereas men's ventures perform well
The financiers commonly performed a notion positing that women and men have different levels of venture performance, with

women being seen as underperformers and men being seen as top performers. The financiers often questioned women-owned ven-
tures’ performance, often claiming these ventures underperform, such as in the statement 25 in Table 1 illustrates. In addition, instead
of acknowledging when women performed well, statements commonly expressed referred to being reluctant to women's abilities to
run businesses (see example statement 26 in Table 1. The financiers even seemed surprised by women's success at times, which
highlights venture capitalists’ belief that women normally underperform in their venturing. In contrast, the venture capitalists’
expectations for men were completely different; they often defended men or found excuses when their venturing performance was
poor. Statements 28–30 in Table 1 are examples highlighting the notion that men generally achieve satisfactory performance in their
business venturing. In addition, for several ventures run by men, there was no clear evidence that the ventures had or would perform
well, but the financiers still had great trust in these ventures’ success. This point can be seen in expression 31 in Table 1. The belief
that men perform well in their venturing is evident.

All of these four notions regarding women and men entrepreneurs shape financiers’ foundational view of entrepreneurial po-
tential as well as how that potential is valued. However, do these notions have any substance? Below, we set out to shed light on these

Table 1
Example statements illustrating construction of stereotypical gender notions.

Notion no. Stereotypical gender notion Statement No. Example statements by governmental venture capitalists

Notion 1: Women are cautious and risk averse 1 “She is very cautious as women often are and she is careful in what she does and she does
not dare to invest”

2 “It's a fact that women are more cautious in their investments”
3 “She is a typical woman, extremely risk averse”.
4 “She is careful and has difficulties [making] the next step.”
5 “It is enough with small financial means to achieve motivational effects on women's

venturing—they are not willing to invest that much so it's enough to support them with small
financial means”

6 “Due to lots of critisism that women can’t access this type of finance which actually is not
meant for the type of no-risk, non-growth businesses run by women, we had to develop a new
type of financing that was more appropriate for them—micro financing.”

Men are ambitious and risk-taking 7 “We have seen similar examples of driven, competent men who takes risks and manage to
make it thrive”

8 “However, I have to admit that despite this they should know the best way they need to
invest”;

9 “He has proved to sustain his persistence all the way”
10 “This amazing man already the next day called to ask ‘How do I do this and that,’ a typical

male behavior to act and sort things out.”
11 “Usually these producing companies are in need [of] the heaviest investments”
12 “I have to say that big men are the ones making the heaviest investments compared to

women.”
Notion 2: Women are reluctant to grow their

businesses
13 “We should finance where we can contribute to high leverage and prioritize such businesses

instead of financing hand-to-mouth enterprises which women typically run”
14 “She is extremely cost aware—this is not how you grow a company.”

Men are willing to grow their
businesses

15 “His major problem is to find enough financial capital for the investments to grow. He sold
off his shares in another venture which made him able to get parts of the financing”

16 “He owns a big share of the company and of course he wants to increase the production
volume to raise the profitability and expand”

17 “He is looking for a company to buy. That shows some guts to grow, which is typical male
behavior.”

Notion 3: Women do not have resources to
engage in high growth

18 “She just talks a lot, and wants to get her hands on the money. The question is if she can rely
on her own abilities.”

19 “She doesn’t even have any savings to use for investments.”
Men have resources to engage in high
growth

20 “He is good at branding himself. He should keep his idea simple and get back to us later. We
see his potential”

21 “I did [see] him as very competent, he knows what he is doing, and we have seen similar
competent men before.”

22 “He bought the whole property and the only thing he needs to borrow money for from us is
the heating system”

23 “We saw that he is investing his own money in this”
24 “He has the capacity to carry out the investment.”

Notion 4: Women's ventures underperform 25 “I can’t say that she is a bad entrepreneur but the business is struggling.”
26 “She has zero understanding of running a business but surprisingly it seems to go well

anyway”
27 “She seems to have a grip on this”

Men's ventures perform well 28 “His venture is not up and running yet, but he is on his way”
29 “He is a bit hesitant in what to do”; and “With some help he will succeed”
30 “He succeeded with his earlier business so I think he can pull this one off”
31 “He is approved for funding, because he has worked in the industry for two years so he has

some experience.”
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notions with facts to see if they have any substance.

4.2. Shedding light on stereotypical gender notions with facts

In order to test each notion, we compared corresponding accounting information and key performance indicators between wo-
men's and men's ventures. Such information reflects the businesses’ actual performance, the decisions actively made by the en-
trepreneurs regarding how they run their businesses, and their venturing activities.

4.2.1. Evaluating Notion 1
To test the substance of the notion that women are cautious and risk averse whereas men are more prone to take action and

engage in risk taking, venturing information related to the size of long-term and short-term loans, including information on the
collateral used and the venture's ability to bear costs, are compared. This information reflects the extent to which entrepreneurs are
cautious or risk taking in their venturing as they provide a picture of businesses’ financial risks and entrepreneurs’ willingness to take
risks to have a go and test their ideas. First, we compared the ventures’ debt-to-equity ratio (leverage), which indicates the degree to
which an entrepreneur exposes his or her business to risks, and found no significant difference in this measure between women and
men applying for finance (p = 0.766). Second, the ventures’ equity ratio indicates the proportion of the total assets financed by a
venture's owner(s) and a venture's ability to pay in long run. While low equity ratio values indicate difficulties in managing costs and
thereby high risk in such ventures due to entrepreneurs’ inability to balance costs with assets, high equity ratio values indicate low
levels of venture development and reinvestment. Our results show no significant difference in this measure between women and men
applying for finance (p = 0.517). Third, we compared ventures’ risk buffer, that is, the entrepreneurs’ ability to balance return on
total assets. A negative risk buffer together with a low equity ratio can indicate that a company is not profitable and is thus high risk.
Our results indicate no statistical difference in this measure between women and men applying for finance (p = 0.389). Fourth, the
ventures’ property mortgage/mortgage of venture's real estate ratio reflects the use of real estate collateral for loans or credit. This
measure indicates risk taking in the form of entrepreneurs’ trust in their own venturing actions to the point that they are willing to
risk business assets to grow their ventures and test new ideas. Our results show no statistical difference in this measure between
women and men applying for finance (p = 0.569). Fifth, we looked at the ventures’ used bank overdraft facilities/use of approved
checking account ratio, which reflects the extent to which an entrepreneur uses bank-approved rights to overdraw a bank balance up to
a set limit of credit. Using bank overdraft facilities reflects the need for working capital either because the rest of the capital is tied in
inventory, property, or stock-in-trade or because the company has financial constraints, thus reflecting risk taking. Our results show
no statistical difference in this measure between women and men applying for finance (p = 0.527). Sixth, we compared ventures’
long-term liabilities/loans ratio, which indicates the size of venture investments and thus an entrepreneur's propensity to take risk. The
results indicate no statistical difference in this measure between women and men applying for finance (p = 0.444) Table 2.

Table 2
Gender of the entrepreneurs applying for finance and key ratios and financial statement information of their venturinga.

Women Men Sig.

Mean Std. Mean Std.

Notion 1 Risk buffer −7,03 56,75 −0,28 30,10 0,389
Equity ratio (solidity) 30,07 36,73 34,02 26,65 0,517
Debt-to-equity ratio; leverage 3,27 4,48 2,91 6,07 0,766
Mortgage of venture's real estate/Property mortgage 1108,45 1979,16 1783,17 6271,30 0,569
Use of approved checking account (SEK) 108,86 375,23 1620,21 12782,23 0,527
Long-term liabilities/loans 870,83 1540,90 4349,10 24328,46 0,444

Notion 2 Growth in no. of employees 9,53 27,91 2,35 29,91 0,247
No. of employees 7,41 10,90 13,40 47,91 0,506
Growth in turnover 27,30 85,07 63,42 247,56 0,442
Turnover 14377,86 33494,45 23597,99 73173,43 0,511

Notion 3 Operating margin −44,54 169,82 −74,19 527,80 0,766
Buildings and land 1343,97 2336,03 1497,43 4943,77 0,872
Machinery 91,41 417,28 320,02 2111,24 0,564
Shareholders’ contribution 11,24 31,30 143,70 777,27 0,362
Dividendable capital 5716,41 17845,78 3679,07 14032,52 0,515
Approved checking account 277,59 694,05 3552,57 20637,90 0,396

Notion 4 Return on total capital −4,10 54,23 2,22 29,32 0,403
Return on capital employed 7,19 90,91 13,19 64,06 0,685
Profit margin −10,92 96,78 −240,23 1851,04 0,507
Revenue per employee 1118,52 1097,15 1225,87 1468,91 0,715
Capital turnover ratio 1,51 0,89 1,53 1,14 0,947
EBIT 1465,52 4107,39 794,93 3224,74 0,352

a Where there is a difference between the means, the boldedmean is the highest. The bolded mean is significantly higher than the mean printed in italics. All means
that are neither in boldface nor in italics are not significantly (p<0.05) different from the other means. *** (p<0.001); ** (p<0.01).
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4.2.2. Evaluating Notion 2
To check the validity of the notion that women are more reluctant to grow businesses than men, we compared indicators related

to venture size as well as changes in venture size. First, we compared the ventures’ turnover, which indicates the size and volume of a
venture and reflects the ambitions of the entrepreneur behind the measures. The higher the turnover, the greater the scope of
processes and employees involved in the business and the more planning and responsibilities for the entrepreneur. The results show
no statistically significant difference in this measure between women and men applying for finance (p = 0.511). Second, the ven-
tures’ growth in turnover reflects an entrepreneur's efforts, drive, and inputs over the past year. No significant differences in this
measure were found between women's and men's venturing (p = 0.442). Third, we compared the ventures’ number of employees,
which indicates the size of a venture and the level of competence needed or workforce required to achieve venture goals. Our results
show no significant differences in this measure among women's and men's ventures (p = 0.506). Fourth, we examined ventures’
growth in number of employees, which shows the increased need for workers and/or competencies due to changes in demand for a
venture's products or services. Further, growth in employees reflects entrepreneurs’ ambitions to expand their business. Our results
show no statistically significant difference in this measure between women's and men's ventures (p = 0.247) Table 2.

4.2.3. Evaluating Notion 3
To investigate the substance of the notion that women have fewer resources than men to engage in high growth, we paid special

attention to information reflecting wealth potential that can be used to generate growth. First, we compared the ventures’ operating
margin, which is commonly used in analyses of ventures’ efficiency and pricing strategy as it gives an idea of earnings per sales and
thus gives an indication of an entrepreneur's ability to earn revenue. This measure gives the proportion of a venture's revenues after
paying for production costs. No significant differences in this measure were found between women's and men's ventures (p = 0.766).
Second, the value of the ventures’ real estate indicates the scope of collateral available for taking on larger loans. No significant
differences in this measure were found between women's and men's ventures (p = 0.872). Third, we looked at the value of the
ventures’ machinery, which indicates the worth of assets that can be used as collateral for loans when needed. The results show no
statistically significant difference between women's and men's venture resources (p = 0.564). Fourth, information about shareholders’
contributions provides insights into shareholders’ (in this case, the women and men entrepreneurs’) financial ability to invest in a
business. Our results show no statistical difference between women's and men's venture resources (p = 0.362). Fifth, the financial
item dividendable capital signals accumulated profit that can be reinvested in the business or capital that can be used as dividends. The
results show no statistical difference in this measure between women's and men's ventures (p = 0.515). Sixth, we compared the
ventures’ approved checking account/bank overdraft facilities, which shows the approved credit enabling to overdraw bank balance.
There are no statistical differences in this measure between women's and men's ventures (p = 0.396) Table 2.

4.2.4. Evaluating Notion 4
To determine the validity of the notion that women's ventures underperform whereas men's ventures perform well, we compared

the ventures’ accounting information related to efficiency and profitability. First, we compared ventures’ return on total capital/assets
ratio, which indicates how efficiently an entrepreneur uses his or her venture's assets to generate money. This ratio is one the most
common profitability measures signaling value-creating potential for investors. The results show no significant difference in this
measure between women's and men's ventures (p = 0.403). Second, return on capital employed indicates the efficiency with which
capital is employed and thereby shows a business's relative profitability after taking into account the amount of capital used. The
results show no significant differences in this measure between women's and men's ventures (p = 0.685). Third, we looked at the
ventures’ profit margin, which shows the percentage of earnings kept from every sales dollar. There are no significant differences in
this measure between women's and men's ventures (p = 0.507). Fourth, we compared ventures’ turnover per employee ration, which
indicates employees’ productivity and efficiency as well as their ability to efficiently use a venture's resources. It also indicates
entrepreneurs’ ability to recruit skilled staff who will improve venture performance. The results show no significant differences in this
measure between women and men who applied for finance (p = 0.715). Fifth, capital turnover ratio shows a venture's ability to
achieve maximum sales with a minimum amount of capital employed. The results for this measure were non-significant, indicating no
differences between women's and men's ventures in this area (p = 0.947). Sixth, information about earnings before interest and tax/
operating profit (EBIT) was compared, which shows operating earnings before interest and taxes after depreciation. This measure
indicates an entrepreneur's ability to both generate earnings and manage costs effectively. There are no significant differences in this
measure between women's and men's ventures (p = 0.352) .

We engaged in additional analysis to validate our results. First, we noticed high variance in a number of key figures among men
entrepreneurs, so we checked to see how such extreme cases were distributed over time and found no systematic pattern among them
regarding when they entered into the assessment process. As such, we can rule out the potential bias of extremely high performing
ventures affecting the simultaneous assessment of other applications. Second, we did an evaluation to contrast statements between
men and women evaluators and did not find any clear deviation in their coding structures. All evaluators could be matched with the
coded gender notions Table 2.

5. Conclusion

To our knowledge, no previous study has empirically shown how stereotypical gender notions of both women and men en-
trepreneurs are embedded in venture capitalists’ assessments, and matched constructions of stereotypical gender notions of a specific
set of entrepreneurs with venturing performance facts for the exact same set of entrepreneurs. As a result, our study contributes not
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only an empirical basis for previously discussed notions but also empirical findings that cover notions of both women and men
entrepreneurs. Thus, we show how deeply entrenched beliefs about gender roles are associated with discriminatory practices in
financing entrepreneurship. Our statistical testing of the substance and relevance of stereotypical gender notions shows that there are
no significant differences between women's and men's venturing outcomes when venture performance facts are compared. Thus, we
show that in a context where gender notions are created, corresponding data on venturing provides no foundation for these notions
regarding how women and men have performed in their venturing activities. Thus, consistent with Krishna et al. (2015), we illu-
minate two poles of reality: the one reflected by venture capitalists’ gender constructions and the other reflected by ventures’ annual
reports. We encourage further research to use larger samples, and although our data does not support differences between assess-
ments made by women and men venture capitalists, we encourage further investigation of potential differences in their assessments
of women and men entrepreneurs.

References

Ahl, H., 2006. Why research on women entrepreneurs needs new directions. Entrep. Theory Pract. 30 (5), 595–621.
Ahl, H., Marlow, S., 2012. Exploring the dynamics of gender, feminism and entrepreneurship: advancing debate to escape a dead end? Organization 19 (5), 543–562.
Balachandra, L., Briggs, T., Eddleston, K., Brush, C., 2017. Don’t pitch Like a girl! How gender stereotypes influence investor decisions. Entrep. Theory Pract.
Banaji, M.R., Hardin, C.D., 1996. Automatic stereotyping. Psychol. Sci. 7 (3), 136–141.
Bardasi, E., Sabarwal, S., Terrell, K., 2011. How do female entrepreneurs perform? Evidence from three developing regions. Small Bus. Econ. 37 (4), 417–441.
Becker-Blease, J.R., Sohl, J.E., 2011. The effect of gender diversity on angel group investment. Entrep. Theory Pract. 35, 709–733.
Blair, I.V., Banaji, M.R., 1996. Automatic and controlled processes in stereotype priming. J. Personal. Soc. Psychol. 70 (6), 1142.
Bird, B., Brush, C., 2002. A gendered perspective on organizational creation. Entrep. Theory Pract. 26, 41–65.
Bruni, A., Gherardi, S., Poggio, B., 2004. Entrepreneur-mentality, gender and the study of women entrepreneurs. J. Organ. Change Manag. 17 (3), 256–268.
Brush, C., Carter, N.M., Gatewood, E.J., Greene, P.G., Hart, M., 2001. The Diana Project: women business owners and equity capital: the myths dispelled.
Brush, C. G., Greene, P. G., Balachandra, L., Davis, A. E., & Blank, A. M. (2014). Women entrepreneurs 2014: bridging the gender gap in venture capital. Arthur M.

Blank Center for Entrepreneurship Babson College.
Brush, C.G., Carter, N.M., Gatewood, E.J., Greene, P.G., Hart, M.M., 2006. The use of bootstrapping by women entrepreneurs in positioning for growth. Ventur.

Capital. 8 (1), 15–31.
Cliff, J.E. Langton N. Aldrich, H., 2005, Walking the talk? Gendered rhetoric vs. action in small firms.
De Bruin, A., Brush, C.G., Welter, F., 2007. Advancing a framework for coherent research on women's entrepreneurship. Entrep. Theory Pract. 31 (3), 323–339.
García, M.C.D., Welter, F., 2013. Gender identities and practices: interpreting women entrepreneurs' narratives. Int. Small Bus. J. 31 (4), 384–404.
Eagly, A.H., 1987. Sex Differences In Social Behavior: a Social-role Interpretation. Erlbaum, Hillsdale, NJ.
Eagly, A.H., Karau, S.J., 2002. Role congruity theory of prejudice toward female leaders. Psychol. Rev. 109 (3), 573–598.
Eagly, A.H., Wood, W., Diekman, A.B., 2000. Social role theory of sex differences and similarities: a current appraisal. In: Eckes, T., Trautner, H.M. (Eds.), The

Developmental Social Psychology of Gender. Erlbaum, Mahwah, NJ, pp. 123–174.
Eddleston, K.A., Ladge, J.J., Mitteness, C., Balachandra, L., 2016. Do you see what I see? Signaling effects of gender and firm characteristics on financing en-

trepreneurial ventures. Entrep. Theory Pract. 40 (3), 489–514.
Fiske, A.P., Haslam, N., Fiske, S.T., 1991. Confusing one person with another: what errors reveal about the elementary forms of social relations. J. Personal. Soc.

Psychol. 60 (5), 656.
Gatewood, E.J., Brush, C.G., Carter, N.M., Greene, P.G., Hart, M.M., 2009. Diana: a symbol of women entrepreneurs’ hunt for knowledge, money, and the rewards of

entrepreneurship. Small Bus. Econ. 32 (2), 129–144.
Gioia, D.A., Corley, K.G., Hamilton, A.L., 2013. Seeking qualitative rigor in inductive research: notes on the Gioia methodology. Organ. Res. Methods 16 (1), 15–31.
Glick, P., Fiske, S.T., 1996. The ambivalent sexism inventory: differentiating hostile and benevolent sexism. J. Personal. Soc. Psychol. 70 (3), 491.
Greene, P.G., Brush, C.G., Hart, M.M., Saparito, P., 2001. Patterns of venture capital funding: is gender a factor? Ventur. Cap. 3 (1), 63–83.
Gupta, V.K., Turban, D.B., Wasti, S.A., Sikdar, A., 2009. The role of gender stereotypes in perceptions of entrepreneurs and intentions to become an entrepreneur.

Entrep. Theory Pract. 33 (2), 397–417.
van Knippenberg, A., van Twuyver, M., Pepels, J., 1994. Factors affecting social categorization processes in memory. Br. J. Soc. Psychol. 33 (4), 419–431.
Krishna, D.A., Haque, C.E., Thompson, S., 2015. ‘Man can’t give birth, woman can't fish’: gender dynamics in the small-scale fisheries of Bangladesh. Gend. Place Cult.

22.3, 305–324.
Lewis, P., 2006. The quest for invisibility: female entrepreneurs and the masculine norm of entrepreneurship. Gend., Work Organ. 13 (5), 453–469.
Malmström, M., Johansson, J., & Wincent, J. (2017a). Gender Stereotypes and Venture Support Decisions: How Governmental Venture Capitalists Socially Construct

Entrepreneurs’ Potential. Entrepreneurship Theory and Practice.
Malmström, M., Johansson, J., & Wincent, J. (2017b). We Recorded VCs’ Conversations and Analyzed How Differently They Talk About Female Entrepreneurs.

Harvard Business Review.
Marlow, S., McAdam, M., 2013. Gender and entrepreneurship: advancing debate and challenging myths – exploring the mystery of the under-performing female

entrepreneurship. Int. J. Entrep. Behav. Res. 19 (1), 114–124.
Marlow, S., 2015. 3. Women, gender and entrepreneurship: why can’t a woman be more like a man? In: Context, Process and Gender in Entrepreneurship: Frontiers in

European Entrepreneurship Research 23.
Orser, B.J., Riding, A.L., Manley, K., 2006. Women entrepreneurs and financial capital. Entrep. Theory Pract. 30 (5), 643–665.
Spence & Helmreich, 1978.
Shapiro, M., Hass, S., Maxfield, S., Gupta, V., 2015. 13. Risk aversion among women: reality or simply ‘doing gender? In: Handbook of Gendered Careers in

Management: Getting In, Getting On, Getting Out, 208.
Stangor, C., Lynch, L., Duan, C., Glas, B., 1992. Categorization of individuals on the basis of multiple social features. J. Personal. Soc. Psychol. 62 (2), 207.
Zolin, R., Stuetzer, M., Watson, J., 2013. Challenging the female underperformance hypothesis. Int. J. Gend. Entrep. 5 (Iss 2), 116–129.
Verheul, I., Thurik, R., 2001. Start-up capital: does gender matter? Small Bus. Econ. 16, 329–345.
Williams, J.E., Best, D.L., 1990. In: Measuring Sex Stereotypes: A Multination Study. Sage Publications (Rev. ed.).

M. Malmström et al. Journal of Business Venturing Insights 9 (2018) 32–38

38





 

Paper 1  Voitkane, A. (2018). Towards gender equal gender typing, or? A study of 

Swedish governmental venture capitalists’ visual web communication. 

Paper presented at the 21st Uddevalla Symposium conference. Sweden, 

Luleå. 

 
Paper 2  Voitkane, A., Johansson, J., Malmström, M., & Wincent, J. (2018). How 

vague entrepreneurial identities of women entrepreneurs are 

performed. In S. Yousofzai, A. Fayolle, S. Saeed, & S. Sheikh (Eds.) 

Women entrepreneurship and the myth of ‘underperformance’: A new 

look on women’s entrepreneurship research. Cheltenham, UK: Edward 

Elgar. 

Paper 3  Malmström, M., Voitkane, A., Johansson, J., & Wincent, J. (2018). When 

stereotypical gender notions see the light of day, will they burst? Venture 

capitalists’ gender constructions versus venturing performance facts. 

Journal of Business Venturing Insights, 9, 32–38. 

  

 
 

 

 
 

Paper 5  Voitkane, A., Johansson, J., Malmström, M., & Wincent, J. (under peer 

review). How much does the “same-gender effect” matter in VCs’ 

assessments of entrepreneurs? Journal of Business Venturing Insights. 

 

Paper 4 

Malmström, M., Voitkane, A., Johansson, J., & Wincent, J. (under peer review). Gender bias, 
signals of entrepreneurial attitude, and venture capitalists’ funding decisions. Journal of 
Business Venturing. 



 

 



1 
 

GENDER BIAS, SIGNALS OF ENTREPRENEURIAL 

ATTITUDE, AND VENTURE CAPITALISTS’ FUNDING 

DECISIONS 
 

 

INTRODUCTION 

A key question in the entrepreneurship literature is why financiers overwhelmingly tend to 

provide venture capital to men more than to women. For instance, a recent study of 6,500 

venture capital investments showed that only 3% were awarded to women CEOs (Brush et al., 

2014). Despite this evidence, however, prior studies have both confirmed and refuted gender 

differences regarding access to finance (e.g., Gicheva and Link, 2013; Saparito et al., 2013). 

This discrepancy has been linked to a widespread bias against women (Marlow and Patton, 

2005), even women who pursue high-growth opportunities (Morris et al., 2006). Moreover, on 

the rare occasions when women do receive financing, they are often subject to far less 

favorable conditions (Coleman 2000). 

Research has attributed this difference to what it means to be entrepreneurial in society. 

Clearly, entrepreneurship is commonly looked upon as a masculine pursuit, and the attitude of 

being entrepreneurial is signaled as aggressive, innovative, risk taking, autonomous, and 

proactive (Alsos and Ljunggren, 2016). Accordingly, studies have suggested that social 

gender constructions portray women and men entrepreneurs differently and that women may 

be at a disadvantage for not being naturally linked to such behaviors (Bruni et al., 2004). 

When facing financiers, women and men may face different standards for evaluation. This 

situation influences perceptions of credibility and reinforces traditional masculine norms in 

entrepreneurship, potentially creating barriers for women to access finance (Chatman et al., 

2001; Eagly and Karau, 2002).  

Despite previous debate, prior research has for a long time failed to show clear guidance 

about how the traditional masculine qualities of entrepreneurship undermine the credibility of 
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women entrepreneurs and what venture capitalists would welcome in evaluations (e.g., Ahl, 

2006). Would it pay off for women to send signals to venture capitalists indicating that they 

have an entrepreneurial attitude characterized by aggressiveness, risk taking, innovativeness, 

and proactiveness? Does it matter whether it is a man or woman who sends these signals? 

Assuming that misalignment may stem from gender bias in decision making, we argue that 

bias may arise from an inconsistency between the predominantly communal qualities 

associated with women and the predominantly agentic qualities associated with success as an 

entrepreneur. Interestingly, few—if any—studies have examined how signaling an 

entrepreneurial attitude (i.e., risk, aggressiveness, innovativeness, autonomy, and 

proactiveness) by women and men entrepreneurs elicits different questions in venture 

capitalists’ minds and influences access to finance.  

To address this research gap, we explore venture capitalists’ evaluations of 

entrepreneurial attitude signals. Consistent with what is often discussed as the core of 

entrepreneurial behavior, we refer to such signals as competitive aggressiveness, autonomy, 

innovativeness, proactiveness, and risk taking (Lumpkin and Dess, 1996). Our goal is to show 

how signaling an entrepreneurial attitude triggers thoughts that induce venture capitalists to 

approve or deny funding for women and men entrepreneurs. By examining the thoughts 

triggered in venture capitalists’ minds when they are approached by someone with an 

entrepreneurial attitude and thus the cognitions that venture capitalists use to evaluate 

applications by men and women entrepreneurs, we examine whether venture capitalists think 

differently if an applicant entrepreneur is female or male. Our analysis of both the signals 

entrepreneurs send and receivers’ interpretations of those signals reveals how the origin of 

stereotyping is not rooted in differences in the way women and men signal an entrepreneurial 

attitude. Instead, this stereotyping stems from venture capitalists’ cognitive processing of 

these signals and their gender associations, both of which ultimately influence funding 
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distribution. Thus, our model moves beyond purely investigating the underlying cognitions of 

venture capitalists as previous research has done. Moreover, drawing upon Eagly and Karau’s 

(2002) role congruity theory, we extend this view on stereotyping by identifying and 

researching a stereotype paradox that has been neglected thus far: if women entrepreneurs 

conform and signal what is in line with their gender role—namely, that they do not have an 

entrepreneurial attitude—they can fail to meet the masculine role requirements of 

entrepreneurship in the mind of the receiver/venture capitalist; however, if they conform to 

the entrepreneurial role by sending clear signals of an entrepreneurial attitude (i.e., risk taking, 

aggressiveness, innovativeness, autonomy, and proactiveness) in funding applications, we 

theorize that they fail to conform to the female gender role and are perceived as less 

competent. In other words, when they signal in ways that do not match their gender 

stereotype, women may be perceived as less competent entrepreneurs and may therefore 

trigger a different set of cognitions among venture capitalists.  

We use data from 131 venture capital applications to analyze our theoretical claim. We 

combined these data with data on the questions that the signals elicit in the venture capitalists’ 

minds when examining entrepreneurs’ funding applications and subsequent secondary data on 

the scope of funding awarded to entrepreneurs. To analyze the venture capitalists’ cognitions, 

we used cognitive grid analysis, a cognitive mapping method using cognitive scripts 

(Malmström et al., 2015), to identify venture capitalists’ prevention and promotion thoughts 

when evaluating proposals for finance. We also used yet another set of data when we  

recorded the discussions when the venture capitals took their finance decisions and validated 

our key results using this supplementary data. 

In addition to investigating the gender stereotype paradox outlined above, this study 

contributes in several ways. For the entrepreneurship literature about gender and stereotypes, 

we identify promotion and prevention thinking in cognitive evaluations, which are central to 
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the development of gender bias. Drawing these distinctions is an important step in unpacking 

why and how gender discrimination occurs, which has been proven previously through the 

analysis of question-answer interactions between entrepreneurs and investors (Kanze et al, 

2018). However, the cognitive origins of gender characterization have rarely been studied 

because of the difficulties in gathering real-life data on how cognitive gender stereotypes 

manifest themselves in investors and their decision making (e.g., Alsos et al., 2006; Carter et 

al., 2007). Through cognitive mapping and cognitive grid analysis, our data-collection method 

enabled us to identify venture capitalists’ promotion and prevention thinking when evaluating 

funding applications and when being exposed to an entrepreneurial attitude, which we prove 

is a central mechanism to the development of gender bias. Thus, we highlight the cognitive 

predispositions of “how an entrepreneur should be” that steer venture capitalists’ evaluations 

toward promotion and prevention thinking. This finding also extends the previous conceptual 

discussion on how traditional masculine qualities of entrepreneurship undermine the 

credibility of women entrepreneurs (Ahl, 2006; Bruni et al., 2004). Finally, we go beyond the 

traditional discussions in role congruity theory by reporting the links between role-congruent 

qualities and promotion and prevention thoughts toward men and women. While our results 

center on communal and agentic qualities that are universal to men and women (Eagly, 1987), 

we clarify these cognitions and specify a new set of arguments for gender role congruity 

theory, which is the main theory we draw upon in the paper. Promotion and prevention have 

been tied to the regulatory focus model and are based upon theory related to 

approach/avoidance motivation (Higgins and Spiegel, 2004), whereby our explicit theory 

integration of role congruity allows us to derive new uses for the promotion and prevention 

constructs. This integration not only sheds light on the origins of stereotypes and the 

cognitions of women entrepreneurs but also highlights suggestions for future theoretical 

developments in research interested in promotion and prevention focus.  
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THEORETICAL BACKGROUND 

Stereotyping, cognitive evaluation, and gender differences in financial decision making  

Research has widely shown that perceivers base their categorizations of others on 

gender more than on any other personal characteristic, even more than race or age (Stangor et 

al., 1992; van Knippenberg et al., 1994). Studies have also shown that stereotypes of women 

and men are readily and automatically activated upon identifying a person’s gender (Banaji 

and Hardin, 1996). According to Ashmore and Del Boca (1981), the reason for this activation 

is that stereotypes “refer to embedded cognitive structures containing overly-generalized 

beliefs that assign a set of shared attributes or behavioral propensities to members of a 

particular social group.” The ease with which expectations of women’s and men’s qualities 

come to mind—that is, the accessibility—supports the view that gender functions as an 

“implicit, background identity” that individuals consider when evaluating others (Ridgeway, 

2001). Because frequently and recently activated perceptions and stereotypes are more 

accessible in one’s memory and because gender roles are automatically activated by gender-

related cues, the high accessibility of gender-based expectations is likely to be highly 

influential in evaluations.  

Research has also reported that attributions of gendered qualities negatively affect 

women’s access to finance (Ahl, 2006; Alsos and Ljunggren, 2016). A number of empirical 

studies have confirmed that financiers perceive that men have more of the qualities associated 

with successful entrepreneurship than women (Eddleston et al., 2014) and that women are 

perceived to be less competent or trustworthy than men (Becker-Blease and Sohl, 2007). It 

has also been argued that venture capitalists perceive women-led ventures as being less 

legitimate and riskier than those owned by men (Greene et al., 2001). From this perspective, 

therefore, venture capitalists seemingly make sense of the world by matching entrepreneurial 

qualities to the features of gender stereotypes (Gupta et al., 2014; Gupta et al., 2013), which 
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research has shown contribute to women’s disadvantage when accessing finance (Godwin et 

al., 2006). Gruber et al. (2006) discussed these quality mismatches as indispensable 

conditions, or “knock-out criteria,” that may arise in venture capitalists’ minds when they 

perceive a risk of failure due to unqualified management, a lack of entrepreneurial experience, 

or doubt over the viability of a venture’s performance forecasts.  

Accordingly, a simple implication from previous studies is to encourage women to 

compensate by overly signaling they have an entrepreneurial attitude. However, we argue that 

such an approach is too simplified and develop theory to reason that the signals 

communicated via a venture application help potential financiers understand the nature of a 

venture’s potential but that this method has limitations. Signaling entrepreneurial qualities 

through applications generates interest and commitment among potential financiers and thus 

triggers a screening-in mindset among venture capitalists. Moreover, signals of 

entrepreneurial qualities may encourage venture capitalists to trust growth potential forecasts, 

and these signals may thus convince venture capitalists to consider a venture worthy of 

financing. As such, signaling entrepreneurial qualities may reduce the perceived uncertainty 

and risk associated with financing an entrepreneurial opportunity (Cohen and Dean, 2005) and 

may encourage venture capitalists to finance an entrepreneurial venture. Such a focus thus 

convinces venture capitalists of assured success (Crowe and Higgins, 1997). Logically, 

therefore, the more an entrepreneur signals his or her entrepreneurial qualities, the more likely 

a venture capitalist is to grant the venture greater amounts of financing. However, under 

certain circumstances, intense signaling might not create such a positive impression. When 

women signal their entrepreneurial qualities, it may have the opposite effect. When a woman 

signals her entrepreneurial qualities, the impression may be that the opportunity is not linked 

strongly enough to growth potential forecasts. In turn, the opportunity may be perceived as 

too risky to finance perhaps because of incongruity with the qualities associated with 
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women’s gender role. We theoretically arrive at this conclusion by taking a position from role 

congruity theory, which has received solid support in gender research outside 

entrepreneurship. 

Role congruity theory and perceiver evaluations of entrepreneurs 

According to role congruity theory, gendered qualities are communal or agentic (Eagly, 

1987; Eckes, 1994). Communal qualities are more strongly attributed to women, 

characterizing women as predominantly emotional individuals who are concerned for the 

welfare of others. Women are thus described as affectionate, helpful, kind, sympathetic, 

interpersonally sensitive, nurturing, and gentle. In contrast, agentic qualities are more strongly 

attributed to men, characterizing men as predominantly assertive, controlling, and confident. 

Men are thus described as competitive, aggressive, ambitious, dominant, forceful, 

independent, self-sufficient, self-confident, and prone to act as a leader (Heilman et al., 1989; 

Schein, 1975, 2001).  

Overall approval for communal qualities in women and agentic qualities in men has 

been demonstrated in studies of people’s beliefs about ideal women and men and about the 

roles and responsibilities of women and men. For instance, studies that rate managers 

(Arkkelin and Simmons, 1985) or politicians (Rosenwasser and Dean, 1989) have 

demonstrated similar constructions of agentic and communal characteristics. Therefore, 

individuals tend to expect women and men to differ, especially in areas that are associated 

with greater gender differences, such as the qualities of a successful entrepreneur.  

Such stereotypes reflect a belief that the sexes are characterized by typical and divergent 

qualities and aligned behaviors (e.g., Diekman and Eagly, 2000). Indeed, the central idea of 

role congruity theory is that women and men are expected to behave in ways that “match” 

their gender roles (Eagly and Karau, 2002). When an individual’s behavior is perceived as not 

fitting his or her role, that individual is seen as less likely to succeed or meet performance 
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expectations. The fact that certain occupations or roles are likely to be seen as stereotypically 

masculine or feminine (Chatman et al., 2001) creates the expectation for a particular role-

congruent set of qualities and aligned behaviors. In general, role congruity or incongruity 

arises from the perceived relationship between the characteristics of members of a group and 

the requirements of social roles that group members meet or aspire to meet (Eagly, 1987).  

In parallel, the vast majority of entrepreneurship studies have consistently portrayed 

entrepreneurship as a masculine domain (Ahl, 2006; Bruni et al., 2004; Eddleston et al., 

2014). There is substantial evidence that entrepreneurship is characterized by stereotypically 

masculine qualities, such as confidence, tough mindedness, and aggressiveness, rather than by 

stereotypically feminine qualities, such as nurturance, cooperation, and affiliation. This view 

depicts men as congruent and women as incongruent with the role of entrepreneur.  

In line with role congruity theory, the perceptions that inform evaluations of women and 

men entrepreneurs are likely to be gendered, prompting venture capitalists to perceive women 

as communal but not very agentic and men as agentic but not very communal (Eagly, 1987; 

Eagly et al., 2000) regardless of the signals they send in their funding applications. This 

incongruity between the qualities ascribed to women and the strongly agentic masculine 

qualities ascribed to entrepreneurship reflects certain common beliefs and expectations about 

gender roles (Eagly and Karau, 2002). In general, qualities that do not conform to 

expectations may actually be negatively perceived and evaluated. Leadership research has 

shown that women who do not behave in a “gender-appropriate” manner or who violate 

gender stereotypes are often punished because they are seen to be violating gender role norms 

(Eagly and Karau, 2002). Such women are generally negatively evaluated and are even 

disliked. The evidence suggests that women whose behavior reflects masculine qualities often 

receive lower ratings and recommendations than their male counterparts even when they are 

successful in male gender-typed jobs (Heilman et al., 2004). The problems encountered by 
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women in gaining credibility in traditionally masculine fields reflect the different standards 

used to evaluate men and women in gendered contexts (Eagly and Karau, 2002).  

Entrepreneurial attitude and access to finance 

Nelson et al. (2009, p. 64) found that venture capitalists apply a “gendered mental model” by 

constructing a hierarchy based on gender norms, which includes notions of venture potential 

and venture success. Perceivers, such as venture capitalists, ascribe meaning to qualities, and 

different qualities may be aggregated and jointly interpreted in the perceiver’s mind (Connelly 

et al., 2011). By extension, role congruity theory posits that perceivers seek correspondence 

between a person’s behaviors and inner disposition. Therefore, in an entrepreneurial context, 

we posit that perceived incongruity between a female gender role and the essential qualities of 

the entrepreneur role accounts for venture capitalists’ less favorable perceptions of women. 

As a first step, we argue that the perceived congruity of male, masculine, and entrepreneur 

implies a natural “fit” that gives men a significant advantage over women when they are 

evaluated as entrepreneurs.   

Extensive research supports the view that certain qualities determine the success of 

entrepreneurial behavior (e.g., Haller and Welch, 2014). This account of entrepreneurial 

behavior is rooted in the entrepreneurial orientation literature, which asserts that entrepreneurs 

(1) act proactively (e.g., take initiative, lead rather than follow, and demonstrate the will and 

foresight to seize new opportunities), (2) act innovatively (e.g., develop and support novel 

ideas and remain open to experimentation, new thinking, technologies, or methods), (3) take 

risks (e.g., commit firm assets or borrow large sums of money to implement business or 

growth ideas), (4) act autonomously (e.g., take independent actions, act decisively, and have 

the ability to bring ideas to fruition), and (5) compete aggressively (e.g., challenge 

competitors’ achievements, compete for demand) (Covin and Slevin, 1989). This attitude of 
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what is means to be entrepreneurial embodies agentic qualities, and these behaviors 

correspond to the masculine qualities outlined by role congruity theory.  

Entrepreneurs may vary in the extent to which they signal an entrepreneurial attitude to 

venture capitalists in their applications. Accordingly, we can assume that venture capitalists’ 

perceptions of entrepreneurial ventures depend on the extent to which entrepreneurs signal 

their level of being “entrepreneurial.” According to most prior studies in the field, signaling 

high levels of entrepreneurial orientation is related to positive performance and success, 

which, in this context, would favorably influence venture capitalists’ decisions. However, 

based on role congruity theory, there are reasons to expect that entrepreneurship qualities and 

behaviors, including risk, innovativeness, proactiveness, autonomy, and competitive 

aggressiveness, may be evaluated less favorably when signaled by women entrepreneurs 

because of the incongruity of those qualities and behaviors with their gender role (Eagly and 

Karau, 2002). Regardless of expectations or stereotypes, empirical evidence suggests that 

men, who are often perceived as more aggressive and assertive, are more likely to be 

perceived as fitting this entrepreneurial profile than women, who tend to be perceived as more 

affiliative and supportive (e.g., Di Dio et al., 1996). As such, women who signal autonomy 

and competitive aggressiveness are likely to trigger different responses in venture capitalists 

than men who signal the same qualities. We therefore posit that signals of entrepreneurial 

orientation may potentially lead to an advantage for men. These signals may elicit different 

cognitions in venture capitalists’ minds as they evaluate applications and may consequently 

lead them to favor giving male entrepreneurs’ access to finance.  

Despite the likely influence of gender roles in entrepreneurial settings, there is no clear 

evidence of this influence among women who conform to the stereotype of the entrepreneurial 

role. Paradoxically, a woman entrepreneur who is perceived as very similar to her male 

counterpart may actually have a lower chance of accessing finance. Based on evidence 
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regarding the way successful women leaders are perceived, we posit that women who signal 

entrepreneurial orientation qualities will be at a disadvantage in terms of access to finance.  

Studies have shown that even when women and men present their ventures with 

comparable content, venture capitalists prefer ventures led by men (Alsos and Ljunggren, 

2016). Such discrimination has been linked to personal prejudice and perceptions (Malmström 

et al., 2017). These perceptions are based on stereotypical ascriptions whereby venture 

capitalists view entrepreneurship as a male-typed endeavor that women are incapable of 

successfully undertaking (Balachandra et al., 2013). Accordingly, when venture capitalists 

assess women’s ventures and men’s ventures, they are more likely to convert these 

entrepreneurial orientation signals into distinct sets of thoughts. 

The thoughts or questions that arise in venture capitalists’ minds may be either 

promotion or prevention questions. As such, we theorize that venture capitalists who are 

known to make goal-oriented decisions based on either (1) attaining growth-oriented gains by 

financing and changing to a better state for promotion or (2) maintaining non-losses, not 

losing financing, and not changing to a worse state for prevention (Kanze et al, 2018) will 

develop similar thoughts when assessing venture applications. These thoughts will drive 

decisions in a favorable direction when a promotion focus is triggered or in a non-favorable 

direction when a prevention focus is triggered.    

 Promotion questions relate to how investing in the entrepreneur will lead to attaining 

gains and changing to a better state for promotion. Prevention questions relate to maintaining 

non-losses and not changing to a worse state for prevention (Higgins, 1998; Higgins and 

Cornwell, 2016). We expect venture capitalists’ thoughts with a promotion focus to 

emphasize achieving growth-oriented gains facilitated by capital. Example thoughts include 

“How do they intend to acquire customers?” and “What does their revenue forecast look 

like?” Prevention thoughts, in contrast, focus on maintaining non-losses and not losing 
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capital. Example thoughts include “What does customer retention look like?” and “Are they 

operating at breakeven?” Although it has never been studied outside the dialogue between 

entrepreneurs and investors (Kanze et al., 2017), a similar line of thinking appears in the 

venture-selection research. This line of thinking reveals distinct criteria for screening in, 

which is concerned with ranking decisions to approximate the likelihood of success (Shepherd 

and Zacharakis, 2002), and screening out, which is designed to disqualify ventures by 

determining their likelihood of failure (Meyer et al., 1993). 

In light of these arguments, we propose that men entrepreneurs who signal qualities that 

correspond to a role-congruent entrepreneurial attitude profile will elicit promotion questions 

from venture capitalists. In contrast, women who signal qualities consistent with an 

entrepreneurial attitude will elicit prevention thoughts in venture capitalists. Scholars have 

found that women who are perceived as competitive and aggressive are unpopular and suffer 

hiring discrimination because such agentic qualities conflict with communal attributes, such 

as niceness (Budworth and Mann, 2010). Nice applicants are also rated poorly and lose out to 

agentic job applicants regardless of gender (Rudman and Glick 1999). Similarly, autonomy, 

which is associated with independent actions, decisiveness, a strong vision, and the ability to 

bring ideas to fruition, is an agentic quality. The congruity of being a man and being 

autonomous increases perceptions that men have greater confidence in their entrepreneurial 

abilities than women entrepreneurs and require less support from spouses, family, and friends 

(Lim and Envick, 2013). Therefore, by default, there is incongruity between women’s gender 

qualities and competitive aggressiveness and autonomy (Eagly, 1987).  

The masculine association with proactiveness means that it may be perceived as an 

incongruent quality in women entrepreneurs (Becherer and Maurer, 1999). In funding 

situations, highly proactive women may be seen as having less credibility as entrepreneurs 

because of the misalignment between expected gender role behavior and signaled 



 

13 
 

proactiveness. Similarly, women in leadership roles have been shown to suffer from low 

credibility because their behavior is incongruent with their gender role. Interestingly, there is 

also evidence that women who are more proactive become more sensitive to others’ opinions 

of them (Gupta et al., 2007). Studies have also highlighted a misalignment between women’s 

gender role and innovativeness in contexts like information technology (Beede et al., 2011), 

science (Grosul and Feast, 2014), and space travel (Wajcman, 2000), and this misalignment 

has been shown to lead to poorer evaluations even when women are as competent as their 

male counterparts are (McDonnell and Morley, 2014). Although there is no reported 

difference between men and women in their pursuit of innovative opportunities (DeTienne 

and Chandler, 2007) and no significant differences between men’s and women’s creativity 

(Baer and Kaufman, 2008), signaling innovativeness and proactiveness may place women at a 

disadvantage with respect to men when seeking venture capital. Again, violation of female 

stereotypes may cause distrust and negative evaluations. 

Finally, research on the role of gender in risk taking follows a similar pattern. While 

some studies have found that women are more risk averse and that men are more risk tolerant 

(Kepler and Shane 2007), other studies have found no evidence of gender differences in risk 

taking. However, self-evaluations of risk tolerance show that women see themselves as risk 

averse, whereas men picture themselves as risk takers (Brighetti and Lucarelli, 2014). Many 

scholars believe these self-perceptions originate in gender role expectations such that the 

perception of women as risk averse relates strongly to qualities of their gender role (e.g., 

motherhood, nurturing, and caring) and discourages the perception of women as risk takers. 

Logically, both women entrepreneurs and perceivers evaluate women in these terms (Eckel 

and Grossman 2002), leading to a perceived misalignment between risk-taking behavior and 

women’s gender role.  
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The above arguments suggest that when women entrepreneurs send signals of 

autonomy, proactiveness, competitive aggressiveness, innovativeness, and risk taking, they 

may unintentionally impede their access to finance because of the perceived incongruity 

between being a woman embodying such qualities and being an entrepreneur. Any such 

deviation from the female gender stereotype may result in a more negative evaluation. We 

therefore propose the following hypotheses: 

Hypothesis 1a: Men who strongly signal an entrepreneurial attitude to venture 

capitalists will elicit more promotion questions than men who weakly signal an 

entrepreneurial attitude to venture capitalists. 

Hypothesis 1b: Women who strongly signal an entrepreneurial attitude to venture 

capitalists will elicit more prevention questions than women who weakly signal an 

entrepreneurial attitude to venture capitalists. 

Persuading venture capitalists to supply finance requires an entrepreneur to make a 

convincing case. Framing one’s venture in terms of ambitions and aspirations to lead an 

impressive undertaking is more likely to persuade venture capitalists to choose that venture 

over others (Brockner et al., 2004). Given venture capitalists’ inclination to support 

achievement and growth over safety and security when financing ventures, it seems 

reasonable to expect that promotion questions will encourage venture capitalists to finance 

larger proportions of ventures than prevention questions will. When their thoughts turn to a 

promotion focus, venture capitalists anticipate accomplishments and goal achievement. Their 

attention is also placed on attaining gains, and their thoughts are directed toward noticing the 

presence or absence of positives and avoiding non-gains. Therefore, when venture capitalists’ 

thoughts turn to opportunities for gains, they will focus on the speed and volume of 

accomplishments, and their focus will overrule concerns over any inherent risks (Higgins and 

Spiegel, 2004). When promotion questions—as opposed to prevention questions—are 
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elicited, the venture is portrayed in an advantageous light, and the entrepreneur has the 

opportunity to acquire larger amounts of venture capital. Therefore, we propose that a higher 

degree of promotion questions elicited from venture capitalists will facilitate entrepreneurs’ 

access to venture capital because these promotion questions focus on the potential for gains. 

We thus anticipate that a greater presence of promotion questions in venture capitalists’ minds 

will significantly increase entrepreneurs’ access to funding.  

In contrast, a prevention focus directs attention toward security, responsibility, and the 

need to maintain conservative goals. Attention is placed on maintaining non-losses, and 

thoughts are directed toward noticing the presence or absence of negatives and avoiding 

losses (Kanze et al., 2017). A prevention focus means that venture capitalists are concerned 

with not making mistakes and ensuring non-losses. They question whether the entrepreneur 

can be trusted to run the venture in a competent, diligent manner (Brockner et al., 2004). 

Instead of considering future prospects in terms of speed and volume of accomplishments, 

attention is turned to status and accuracy (Higgins and Spiegel, 2004). Prevention questions 

thus concern maintaining the status quo and not losing market position, which makes 

financing the venture unattractive. Therefore, prevention questions in venture capitalists’ 

minds motivate screening out ventures and are thus associated with a negative outcome in 

terms of raising finance. Each additional prevention question increases doubt over the 

entrepreneur’s ability to achieve gains, triggering a negative set of thoughts in venture 

capitalists’ minds. When venture capitalists are motivated by a concern for management-

related errors (Crowe and Higgins, 1997), they will draw their attention to potential reasons 

not to finance the venture and ways in which the investment could potentially fail (Lanaj et 

al., 2012) instead of focusing on reasons why the investment might be successful. Naturally, 

then, prevention questions will impede the entrepreneur’s attempts to raise finance.  
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We propose that a focus on prevention questions will impede entrepreneurs’ access to 

finance because these prevention questions emphasize the potential for losses. We expect that 

the greater presence of prevention questions in venture capitalists’ minds will significantly 

decrease entrepreneurs’ access to funding. This reasoning leads to our final set of hypotheses 

Hypothesis 2a: If venture capitalists have more promotion questions in mind when 

evaluating entrepreneurs, these entrepreneurs will be able to raise more funding than if the 

venture capitalists have fewer promotion questions in mind when evaluating entrepreneurs. 

Hypothesis 2b: If venture capitalists have more prevention questions in mind when 

evaluating entrepreneurs, these entrepreneurs will be able to raise less funding than if the 

venture capitalists have fewer prevention questions in mind when evaluating entrepreneurs.  

 

METHOD 

Research setting  

To test our hypotheses, we studied government venture capitalists’ decisions on 

applications from men and women entrepreneurs. Government venture capitalists are among 

the primary financial sources for entrepreneurship (Gorman et al., 2005). In Sweden, the 

research context for this study, government venture capital has been a major source of funding 

for years. Since the 1960s, Swedish entrepreneurs have been able to apply for government 

funding. Today, Swedish government venture capitalists have €2.3 billion to invest. Between 

2011 and 2012, they invested €1.1 billion. This investment reflects the importance of venture 

capitalists in the Swedish financial market. Notably, government venture capitalists take 

greater risks than alternative financiers and investors and tend to encourage risk taking, which 

facilitates selection-retention mechanisms that may contribute to the development of new 

industries. 

The context of Swedish government venture capitalists’ decision making provides a 

valuable research setting because since the early 1970s, Sweden’s comprehensive childcare 



 

17 
 

system and political structure have enabled and encouraged women to work, including by 

starting and running businesses. However, women entrepreneurship has stabilized at around 

30% of businesses, with only a marginal annual increase. Additionally, although about a third 

of businesses are owned and run by women, they do not receive the corresponding share of 

government funding. In fact, women-owned businesses receive less than 7% of government 

funding (Swedish Government: Budget Proposal, 2015). This disparity is remarkable, 

especially considering that government venture capitalists are required to consider national and 

European equality criteria and multiple gender requirements in their financial decisions. This 

means that we have an ideal research context to study the role of gender in the allocation of 

venture capital.  

Data collection 

We gained unique insight into the evaluations and decisions of Swedish government 

venture capitalists as part of a research project in which we, the researchers, were guaranteed 

access to their decision-making processes, venture application database, and decision outcomes. 

We collected data from 131 (39 women, 92 men) venture applications to Swedish government 

venture capitalists and the questions venture capitalists raised when evaluating these 

applications. The entrepreneurs in this study formed a random sample because the applications 

considered in this study were simply the latest incoming applications received by the venture 

capitalists to rate. 

We visited the government venture capitalists regularly over a period of two years. On 

these visits, we met each venture capitalist. They brought six to eight of the latest applications 

they were about to make decisions on. We asked them to rate each application in relation to 

other applications using a cognitive grid structure that was designed to reflect the most salient 

parts of the venture capitalists’ cognitive structure. Consistent with recommendations on how 

to arrange cognitive mapping with cognitive scripts (Malmström et al., 2015), the cognitive grid 
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was created based on initial observations of the venture capitalists’ decisions and conversations 

with the participants. Following these initial interviews, we identified and measured promotion 

and prevention cognitions using evaluation procedures. We combined these data with a 

database containing application information, a national venture registration database, and 

information on documented decision outcomes related to the financial share each venture raised 

out of the total investment value.  

Dependent variable 

One of the most commonly used dependent variables in research on gender and access to 

finance is a dichotomous (dummy) variable of approval or dismissal of entrepreneurs’ 

applications for venture funding. This variable takes the value 0 for reject financing and 1 for 

approve financing. However, such crude measures may yield misleading conclusions about 

the role of gender in access to finance. For instance, simply counting approvals for women 

and men seeking financing (e.g., proportion of applications approved or dismissed) ignores 

other layers of financing structures. Likewise, reference to the amount of approved financing 

overlooks the fact that the investment required varies greatly from venture to venture.  

To avoid these potential measurement problems, we used a ratio measurement based on 

secondary data gathered once the evaluation discussions had ended. This measure covered the 

amount of approved financing in relation to the total financing applied for or required by the 

entrepreneur. We call this ratio the raised financial share. The raised financial share is the 

portion of approved financing out of the total financing requested. This measure offers more 

accurate insight into the issues of gender and financing structures.  

Ratios have also been used as dependent variables in research in other areas of 

entrepreneurship, such as organizational success and strategic performance (Venkatraman and 

Ramanujam, 1986). In these areas, financial outcomes like revenue are unsuitable because of 

variations in venture size, line of business, industry, and so forth. Venture capitalists also 
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finance different kinds of ventures, so the amount of approved funding may reflect their will, 

interest, and belief in a venture less effectively than a ratio. Furthermore, ratio measures have 

been developed and accepted to measure performance in entrepreneurship research, and 

scholars have called for better measures to investigate gender and access to finance (Dossi 

and Patelli, 2010). In fact, traditional financial measures indicating a venture’s profitability 

are no longer considered optimal for evaluating performance. Instead, ratios like return on 

investment (ROI) are considered more accurate performance measures. ROI, for example, 

shows the actual outcome of an investment per invested unit (Phillips et al., 2012). Other 

widely used ratios include return on assets (ROA), which reflects the proportion of profit to 

invested assets, and return on equity (ROE) (Phillips et al., 2012). We therefore adopted a 

ratio measure as our dependent variable. 

Mediating variables 

Our mediating variables were the promotion and prevention questions raised in the 

venture capitalists’ minds. To measure these mediating variables, we developed the cognitive 

grid approach based on Kanze et al.’s (2017) study, in which promotion and prevention 

dualities in investor-entrepreneur relationships were identified and tested. Although we study 

cognitions, we realized thoughts resembled how the venture capitalists discussed and 

expressed themselves, which we also could validate in our study. 

Promotion questions. Kanze et al.’s (2017) constructs appear inside parentheses below. 

We operationalized Kanze et al.’s (2017) constructs for our setting. Focusing on thoughts that 

promote the venture or entrepreneur refers to thinking about the future in terms of the 

following: (customer acquisition/growth) ability to achieve specific goals; (strategic vision) 

clear strategic vision for the venture; (promotion of the entrepreneur) enthusiasm for the 

venture, credible impression, and trust in the entrepreneur’s abilities; and (sales/market size) 

expansion to new markets/exports and launch of new concepts. Cronbach’s alpha was .750. 
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Prevention questions. Focusing on prevention thoughts about the venture or 

entrepreneur refers to thinking about the current situation in terms of the following: (vetting 

the team) scope of the entrepreneur’s experience in the industry and the entrepreneur’s 

management experience, (customer retention) functional customer/market structure, (market 

share) the venture’s competitiveness, (operating efficiency) functional organizational 

structure, (stability) stability in production organization, and (net margin) the venture’s 

profitability. Cronbach’s alpha was .849. 

To record their thoughts regarding the entrepreneurs’ ventures, the venture capitalists 

scored the ventures on the aforementioned promotion and prevention items using seven-point 

Likert scales (Fransella et al., 2004; Jankowicz, 2004). They voiced their thoughts about the 

ventures they assessed, and these thoughts were recorded and transcribed. All attributes were 

rated by all venture capitalists, which enhanced the reliability of our approach (Easterby-

Smith et al., 1996). The venture capitalists were promised anonymity, which likely improved 

our chances of accessing accurate cognitive structures. 

As a robustness check, we coded the venture capitalists’ reasoning as they voiced their 

thoughts while scoring the ventures on the promotion and prevention scales. We applied the 

following criteria: 1 = “not clearly reasoned” or “not reasoned at all,” 2 = “some reasoning,” 

and 3 = “clear and/or thoroughly reasoned.” Each member of the research team coded the 

venture capitalists’ responses in isolation and then crosschecked this coding to ensure inter-

rater reliability, which was high. We then tested the correlation between this coding and the 

venture capitalists’ scores. The “talk” of promotion matched the construct of promotion 

thoughts at a level of .814**. The “talk” of prevention matched the construct of prevention 

thoughts at a level of .874**.  We then ran the regressions, replacing the mediating variable 

with our “talk” measures. We were broadly able to replicate our results from the original 

regressions. 
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Independent and moderating variables 

Entrepreneur’s gender. A value of 1 indicated male applicant entrepreneurs, and a value 

of 0 indicated female applicant entrepreneurs. Following Muravjev et al.’s (2009) reasoning, 

we tested the impact of gender on the mediating variables (i.e., promotion and prevention 

questions) and on the dependent variable (i.e., raised financial share). 

Signals of entrepreneurial attitude in venture applications. We used Short et al.’s 

(2010) dictionary of terms for the following entrepreneurship dimensions: autonomy, 

innovativeness, proactiveness, competitive aggressiveness, and risk taking. This dictionary 

contains 244 words and has been validated as a reliable instrument (Zachary et al., 2011). In 

this text-analysis process, we entered the dictionary into computer-aided text analysis software 

(NVivo). We analyzed the applications based on the amount of content they contained that was 

listed in the entrepreneurial orientation dictionary. We built text strings for entrepreneurial 

orientation dimensions, which we then uploaded to the software to statistically analyze 

entrepreneurship signaling in applications. We also analyzed the applications to determine 

whether all entrepreneurial orientation signals had been detected and included in the results. 

Our interaction variable captured interaction between gender and entrepreneurial 

orientation (Wiklund and Shepherd, 2005) to test the potential effect of gender depending on 

the level of entrepreneurship signaled. We tested the effects of the interaction between 

entrepreneurial signals and gender. Our goal was to understand how this interaction affects 

access to finance (Saparito, et al., 2013; Covin and Slevin, 1989).  

Control variables 

To assess the clarity of the relationships between the independent and dependent 

variables, we controlled for additional venture information contained in the applications. 

Previous studies have found that such information is important for financiers when evaluating 

applications (Connelly et al., 2011). For instance, prior research has shown that financiers are 
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significantly more likely to want additional venture information when the entrepreneur is a 

man (Carter et al., 2007). We specifically controlled for both financial and non-financial 

information in terms of product information, market research, unpaid debt at enforcement 

authority, equity ratio, and operating margin.  

Product information. We controlled for product information following Gorman et al. 

(2005), who showed that venture capitalists assess the potential to secure technological 

leadership and future profits by investing in ventures’ development or the launch of new 

products and services. To decide whether to invest, venture capitalists consider several 

product aspects, such as product design, business potential, and technology (Previts et al., 

1994). A value of 1 was assigned if product information was attached to the application, and a 

value of 0 was assigned if not.  

Market research. We controlled for market research following Douglas and Shepherd 

(2002), who discussed how market research can reduce uncertainty surrounding market 

acceptance of a proposed product or service. Carter et al. (2007) found that bank loan officers 

were much more interested in whether market research had been undertaken when the 

entrepreneur was a woman. Demonstrable market potential is a key consideration for venture 

capitalists at any stage as they prefer to invest in ventures that target large, robust markets 

(Maxwell et al., 2011). We therefore included market research as a control variable. A value 

of 1 was assigned if market research information was attached to the application, and a value 

of 0 was assigned if not. 

Unpaid debt at enforcement authority. We also controlled for any unpaid debt at 

enforcement authority. Women generally have less savings to invest in their businesses. 

Overall, they are payed less than their male counterparts for the same jobs, are less likely to 

reach top-level leadership positions even though they account for the majority of higher 

education graduates, and earn considerably less than men do. Therefore, we expect women to 
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be more likely to have unpaid debt at enforcement authority (Leuze and Strauß, 2016). 

Government venture capitalists are legally not allowed to support ventures that have unpaid 

debt at enforcement authority. This control variable was coded as 1 if the entrepreneur had 

unpaid debt at enforcement authority and 0 otherwise. 

Equity ratio. We controlled for the ventures’ equity ratio. This ratio indicates the 

proportion of total assets financed by a venture’s owner(s) and a venture’s ability to pay in the 

long run. A low equity ratio indicates difficulties in managing costs and therefore a high risk 

because of the entrepreneur’s inability to balance costs with assets. A high equity ratio 

indicates low levels of venture development and reinvestment. This is a commonly used 

measure in financiers’ evaluations. Considering this variable is consistent with the results 

reported by O’Gorman and Terjesen (2006), who found that both women and men 

entrepreneurs have similar funding requirements in terms of total volume of investment 

required. Studies have identified differences in required volumes of funding, but these studies 

have shown that such differences are not gender related (Haynes and Haynes, 1999). We 

therefore controlled for equity ratio. 

Operating margin. Finally, we controlled for the ventures’ operating margin. Operating 

margin is commonly used in analyses of ventures’ efficiency and pricing strategies because it 

indicates earnings per sales and thus indicates an entrepreneur’s ability to generate revenue. 

This measure captures the proportion of a venture’s revenues after paying for production 

costs. This is another commonly used measure in financiers’ evaluations as venture capitalists 

often thoroughly consider a venture’s financial attributes (Van Osnabrugge, 2000). 

RESULTS 

Descriptive statistics 

 

Table 1 presents all means, standard deviations, and correlations for the variables that were 

included in this study. The low correlations between the independent variables suggest that 

multicollinearity was not an issue (Aiken and West, 1991). 
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--- Insert Table 1 about here --- 

 

Table 2 reports the results of the regression models that were used to evaluate the framework 

and hypotheses regarding promotion and prevention questions. Promotion Model 1 describes 

the influence of the control variables on the promotion questions elicited in the financiers’ 

minds and is therefore the baseline model. Promotion Model 2 includes the direct effects of 

gender and levels of entrepreneurial attitude signals in the applications. The results show that 

the influence of levels of entrepreneurial signals in the applications on promotion focus was 

non-significant (β = .07, p > .1) and that the influence of gender on promotion focus was non-

significant (β = .11, p > .1). These results imply that a high level of entrepreneurial signaling 

alone does not raise more promotion questions and that gender alone does not raise more 

promotion questions. The control variable (operating margin) exerted a negative influence on 

promotion questions (β = -.24, p < .05). This result is reasonable because a high operating 

margin may reduce venture capitalists’ ability to increase revenues through more efficient 

pricing strategies and thereby limits opportunities to obtain a high ROI. Promotion Model 3 is 

the entrepreneurial attitude model to identify gender’s influence on whether venture capitalist 

raise promotion questions, as proposed in Hypothesis 1a. The results show that gender had a 

moderating influence, leading venture capitalists to raise more promotion question when 

evaluating applications in which men entrepreneurs signaled an entrepreneurial attitude (β = 

.22, p < .05), thereby supporting Hypothesis 1a.  

--- Insert Table 2 here --- 

The second part of Table 2 presents the results of the prevention models. Prevention 

Model 1 shows the influence of the control variables on the level of prevention questions raised. 

This is the baseline model. The baseline model shows that the equity ratio control variable (β = 

.31, p < .001) exerted a significant influence on prevention questions raised. This result 

indicates that a high proportion of total assets financed by a venture’s owner(s) and the ability 

to pay in the long run lead venture capitalists to question the venture’s present status. This 
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conclusion seems natural. Venture capitalists may doubt the potential effects of making an 

investment, and their bargaining position for investing may be weak because of the venture’s 

strong financial position. 

Prevention Model 2 includes gender, the direct effects of entrepreneurial attitude 

signaling in the applications, and the control variables. The results for Model 2 show a tendency 

that entrepreneurial signal levels influenced venture capitalists’ prevention focus through a 

negative linear relationship (β = -.16, p < .1) and that gender had a non-significant positive 

relationship with prevention focus (β = .02, p > .1). These results imply that signaling high 

levels of entrepreneurial attitude tends to elicit fewer prevention questions from financiers and 

that gender alone does not affect the number of prevention questions raised. The control 

variable equity ratio positively influenced prevention questions (β = .22, p < .05).  

 Prevention Model 3 evaluates gender as a moderator of the relationship between 

entrepreneurial signals and prevention questions (Hypothesis 1b). The results show that the 

interaction between gender and entrepreneurial signaling (β = -.19, p < .05) had a negative 

impact on the level of prevention questions raised, thereby supporting Hypothesis 1b.  

Table 3 shows the final model and the test for Hypotheses 2a and 2b. The baseline model 

describes the influence of the control variables on raised financial share. The baseline model 

shows that the control variable for operating margin (β = -.22, p < .05) and the gender variable 

(β = -.29, p < .01) significantly influenced the amount of finance that was granted. This result 

implies that women entrepreneurs are awarded less financing than men entrepreneurs. 

--- Insert Table 3 here --- 

Model 2 includes the direct effects of levels of promotion and prevention questions and 

control variables to test for possible linear effects. The results for Model 2 show that the 

influence of raising promotion questions was positive and linear (β = .23, p < .05) and the 

influence of raising prevention questions was negative (β = -.35, p < .01). Gender also exerted 
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a negative influence on raised financial share (β = -.34, p < .01). This result implies that eliciting 

promotion questions from financiers generally helps raise more finance, whereas eliciting 

prevention questions from financiers generally hinders access to larger shares of finance. 

Furthermore, the results show that raising larger financial shares is more difficult for women 

than it is for men, thereby supporting Hypotheses 2a and 2b.  

To confirm the interactions, we plotted the results. These plots show how the interaction 

between entrepreneurial attitude signals and gender relates to promotion questions (see Figure 

1) and how the interaction between entrepreneurial attitude signaling and gender relates to 

prevention questions (see Figure 2). Figure 1 shows that men entrepreneurs who signal high 

levels of entrepreneurial attitude elicit promotion questions from venture capitalists. This is not 

the case for women entrepreneurs. Figure 2 shows that women who signal high levels of 

entrepreneurial attitude instead elicit prevention questions from financiers.  

--- Insert Figures 1 and 2 about here --- 

Overall, our use of alternative measures to validate the mediation effects indicates the results 

are comparable although talk and thoughts are quite different. We observed that the interactions 

in the regressions were similar and significant although some control variable coefficients were 

no longer significant for promotion talk (See Tables 2b and 3b). Therefore, we conclude that 

our theory of interactions is valid when both promotion and prevention report consistent results.  

--- Insert Tables 2b and 3b about here --- 

 

DISCUSSION 

To the literature about gender differences in funding settings and biased access to financing, we 

add a complementary model that we believe reconciles previous empirical results. First, we 

observe a funding bias against women entrepreneurs, which we show originates from different 

standards for evaluating women and men entrepreneurs. Our study suggests that venture 
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capitalists cognitively discriminate against women who signal high levels of entrepreneurial 

attitude while favoring men. Our study is novel in this regard. To our knowledge, studies have 

not examined how signaling an entrepreneurial attitude by men and women entrepreneurs elicit 

different mindsets from financiers and how these mindsets affect finance distribution. We prove 

this by studying the seemingly gender-neutral evaluation questions frequently used by venture 

capitalists in their evaluation work, actually manifests in gender-stereotypical ways when they 

get exposed to entrepreneurial signals in venture capital applications: promotion questions if 

the entrepreneur is a man and prevention questions if the entrepreneur is a woman. We hereby 

demonstrate how venture capitalists cognitively apply gender-neutral questions in gendered 

ways that sway their decisions. We extend pervious research by linking these gendered practices 

to how entrepreneurial signals sent by entrepreneurs elicit two distinctly different sets of 

thoughts in venture capitalists’ minds. We reveal that these cognitive differences induce a 

negative funding bias toward women entrepreneurs who signal high levels of entrepreneurial 

attitude yet a positive funding bias toward men who likewise signal high levels of 

entrepreneurial attitude.  

Second and importantly, we extend prior research frameworks as our specific research 

design and data analysis include both what entrepreneurs send out in funding applications and 

venture capitalists’/receivers’ cognitions when processing these applications, thus enabling us 

to simultaneously test when and where in the funding process gender bias may arise. Thus, we 

were able to uniquely identify the origin of gender stereotyping and show that it does not stem 

from differences in women’s and men’s signaling of an entrepreneurial attitude. Instead, it 

stems from venture capitalists’ cognitive processing of these signals, and the resulting gender 

stereotypical cognitions ultimately influence funding distribution. Specifically, our model 

moves beyond purely investigating the underlying cognitions of venture capitalists, as previous 

research has done to explore links to actual funding distribution. By doing so, we were able to 
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observe that gender stereotypes of women and men are activated when venture capitalists 

identify an entrepreneur’s gender and interpret his or her signals of being entrepreneurial, and 

we show how such gendered interpretations of signaling sway venture capitalists’ decisions of 

whom to finance. These activated gender stereotypes significantly explain when, why, and 

which entrepreneurs are awarded different levels of funding. Although an intuitive argument 

could be that women may benefit from entrepreneurial signaling, we developed and tested 

theoretical arguments for why this is not the case and found support for such a claim. 

Third, this study contributes to the entrepreneurship literature by demonstrating that 

gender stereotypes alter the way entrepreneurial signals are evaluated, leading venture 

capitalists to assess funding proposals in gender-stereotyped ways. As such, these findings shed 

new light on gender effects in the distribution of financing. We advance the work done by 

Kanze et al. (2017) to further unpack the cognitive origins of gender bias in the distribution of 

financing by demonstrating how gender stereotypes manifest themselves in venture capitalists’ 

cognitions and their decision making. The novel use of cognitive mapping technique allowed 

us to identify venture capitalists’ promotion and prevention thinking when they were exposed 

to entrepreneurial attitude signals sent by women and men entrepreneurs. Our study adds 

empirical evidence to the view that entrepreneurship is cognitively constructed as a male pursuit 

by showing how venture capitalists cognitively process expressions of entrepreneurial 

ambitions as a male endeavor.  

Fourth, we demonstrate how the notions of gender role congruity theory are manifested 

by integrating the promotion and prevention model into our framework—a novel use of the 

promotion and prevention constructs to illuminate the origin of gender stereotyping. This 

integration provides insights into covert gendered mechanisms that create different standards 

for the evaluation of women and men entrepreneurs. We thereby show the relevance of role 

congruity theory in this context by demonstrating how gender stereotypes influence venture 
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capitalists’ cognitions and how these gender stereotypes lead to gendered decision making, 

thereby influencing funding allocation. While doing so, we reveal new mechanisms underlying 

role congruity by identifying two sets of cognitive thoughts (prevention and promotion) venture 

capitalists have in response to signals of entrepreneurial qualities that they use to make funding 

decisions. We integrate this with role congruity theory by developing the idea that these sets of 

cognitions are aligned with the key proposition of role congruity theory: that most beliefs about 

gender relate to communal and agentic attributes (Eagly, 1987). These beliefs then trigger 

different thoughts that ultimately influence finance allocation.  

 Finally and crucially, our findings show how gender stereotyping defines the rules for 

raising funding. Through the use and development of role congruity theory we are able to show 

how women who are perceived by financiers as non-congruent with gender stereotypes may be 

penalized (Ahl, 2006; Bruni et al., 2004). This restricts women’s venturing, particularly 

women’s ability to raise finance. By showing that financiers’ cognitive responses to 

entrepreneurial signaling differ for men and women, we detect where hindrances to financing 

arise. In line with Mueller and Thomas (2001), our results suggest that a key reason for venture 

capitalists’ gendered cognitions and biased allocation of funding relates to unconscious values 

and gender roles that fail to promote women as winners, achievers, and successful 

entrepreneurs. 

Limitations and future research 

Like every study, this research has certain limitations. Obviously, we cannot guarantee the 

generalizability of these results. However, our results should apply to financiers’ evaluations 

in other countries because the primary concepts in this study are largely transferrable across 

cultures and nations. We hope that these results will encourage additional research into how 

perceptions of gender, entrepreneurial signaling, and gender roles enable our understanding of 

financing. Such research could further our understanding of why certain entrepreneurs fail to 
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raise finance while others succeed. More knowledge is needed to understand how and why 

financiers’ cognitions are gendered and how these gendered cognitions influence funding 

allocation. As such, future studies should investigate how gendered cognitions are articulated 

and expressed in decision making. Such research may provide interesting insights that extend 

beyond financiers’ evaluations and the allocation of finance.  

Conclusion 

In sum, the present research helps explain a role congruency problem that develops when 

women and men entrepreneurs are evaluated after submitting applications for venture capital. 

We find that women may be at a disadvantage when signaling they are entrepreneurial to 

venture capitalists and that they receive significantly less venture capital for their ventures. 

Gender stereotypes may be costly and restrict effective and rational decision making in the 

distribution of venture capital. However, by identifying the role of two core cognitions 

involved in evaluations of entrepreneurial projects—prevention and promotion thoughts—and 

validating these cognitions with the talk associated with the evaluations, we believe we have 

identified a practically relevant approach to start to address the stereotype problem associated 

with gender and venture capital.    
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Table 3a and 3b.  

Regression analysis. Dependent variable: Raised financial share 

 
 3 a. Dependent variable: Raised financial share 

 

3 b. Dependent variable: Raised financial 

share 

 

  Base model (M1) Independent 

effects (M2) 

               

 

 Independent 

effects (M2) 

 

       

       

 Coefficient Standard 

errors 

Coefficient Standard 

errors 

 Coefficient Standard 

errors 

Constant 

 

3.60*** .05 3.59*** .05 Constant 

 

3.59*** .04 

Equity ratio 

 

.07 .06 .10 .06 Equity ratio 

 

-.14 .20 

Operating 

margin 

 

-.22* .21 -.10 .21 Operating 

margin 

 

.07 .05 

Market 

research 

 

.07 .09 .04 .10 Market 

research 

 

-.05 .09 

Product 

information 

 

.13 .10 .12 .11 Product 

information 

 

.15 .11 

Unpaid debt at 

enforcement 

authority 

-.12 .12 -.03 .13 Unpaid debt at 

enforcement 

authority 

.01 .12 

        

Gender  

 

-.29** .04 -.34** .05 Gender  

 

-.33*** .04 

Entrepreneurial 

signals 

 

.01 .04 -.07 .04 Entrepreneurial 

signals 

 

-.06 .04 

Gender x 

Entrepreneurial 

signals 

 

.05 .04 -.10 .04 Gender x 

Entrepreneurial 

signals 

 

-.11 .04 

Prevention    -.35** .04 Prevention talk -.26** .03 

        

Promotion   .23* .04 Promotion talk .36*** .04 

        

R2 .17*  .28**  R2 .31***  

Adjusted R2 .11*  .20**  Adjusted R2 .24***  

 
† p < .10 

*p < 0.05 

** p < 0.01 

 *** p < 0.001 
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Figure 1.  

Moderating effect of gender and entrepreneurial attitude on raised finance: Promotion 

 

Entrepreneurial attitude signals and gender: Dependent variable: raised financial share. 

 

 

Figure 2. 

Moderating effect of gender and entrepreneurial attitude on raised finance: Prevention 

 

Entrepreneurial attitude signals and gender: Dependent variable: raised financial share. 
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How Much Does the “Same-Gender Effect” Matter in VCs’ 

Assessments of Entrepreneurs? 
 

Abstract  

The current study examines whether and how being of the same gender matters for the 

investor–entrepreneur relationship. Specifically, our study uses cognitive mapping techniques 

to take into account how the same/opposite gender influences the cognitive evaluations of 

venture capitalists (VCs). Contrary to what has often been discussed in previous 

entrepreneurship literature, our results suggest women VCs may evaluate women entrepreneurs 

more critically, and men VCs may evaluate men entrepreneurs more critically. However, 

overall, the VCs’ vaguer processing and lower rating of women’s venturing compared to men’s 

indicate a general structure of subordinating women’s venturing compared to men’s venturing. 

We discuss implications of these results as well as implications for future study. 

 

1. Introduction  

Venture capital-funded ventures have become the driving engines of many economies 

(Leitch et al., 2018). Financing opportunities for growing entrepreneurial ventures have 

expanded worldwide, due to the development of the venture capital industry. However, 

research suggests that women’s and men’s ventures do not appear to have the same access to 

such finance and hence do not have the same growth opportunities; this phenomenon has been 

linked to women’s encountering higher credibility problems than men (Eddleston et al., 2016; 

Brush et al., 2014; Wu & Chua, 2012; Jennings & Brush, 2013).  

Although several reasons are possible, recent research emphasizes the role of the VC–

entrepreneur relationship in access to entrepreneurial finance (Polzin et al., 2018; Leitch et al., 

2018). Research by Alsos and Ljunggren (2017) showed that gender is embedded in the 

investor–entrepreneur relationship and by extension that the effects of gender interplay 
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between investors and entrepreneurs may be a likely reason for disproportionally low funding 

support of women entrepreneurs. The VC industry is dominated by male investors (Alsos et 

al., 2006). If gender bias exists in the investor–entrepreneur relationship, this could provide an 

answer to existing bias in the VC financing of women entrepreneurs, because the gender of the 

VC investor may influence investment behavior and promote bias in discriminating against 

women (Greene et al., 2001; Harrison & Mason 2007; Coleman & Robb, 2009). Thus, it can 

be argued that male dominance in masculine arenas, such as investor support of 

entrepreneurship, contributes to a tendency of homophily, which disfavors women 

entrepreneurs (Alsos & Ljungren, 2017; Stefani & Vacca, 2013). Simultaneously, a growing 

number of studies report women investors’ inclination to support women’s ventures (Marom 

et al., 2016). This points to the gender pattern in access to entrepreneurial finance where male 

investors favor men’s ventures and do not favor women’s ventures, while female investors are 

more supportive of women’s ventures. Because this pattern has not been investigated, we 

asked, do women VCs assess women’s ventures differently than men’s? Do men VCs assess 

men’s ventures differently than women’s? 

This research question is important, because the answer is not that obvious, as has been 

previously discussed. Some scholars suggest that by increasing the number of women 

investors, we could solve women’s undercapitalization (Burke et al., 2014; Becker–Blease & 

Sohl, 2011, Terjesen et al., 2015). However, a number of studies provide insights suggesting 

that this may not be so simple, due to prevailing masculine norms around women (Johnson and 

Mathur-Helm, 2011). That is, in masculine arenas, where feminine traits do not gain equal 

respect to masculine traits in top job positions, women may develop queen bee behavior. In 

order to succeed in male-dominated culture, women investors may execute stereotypical 

masculine competencies and behaviors in the hope of being accepted as equals, thus failing to 

advance the cause of women entrepreneurs (Sheppard & Aquino, 2013; Ellemers et al., 2012). 
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On the other hand, we believe that it is also worthwhile to look more closely at how men decide 

about other men. Dinolfo et al. (2012) observe that men do not always support other men. 

Ludeman & Erlandson (2013) estimate that Alpha males comprise as much as 75% of men in 

top executive roles, and this could apply also to the VC scenery. Alpha males’ strong tendency 

to position themselves above other men may induce exaggerated thoroughness in assessments 

particularly of men’s ventures. We develop and test an alternative with more counterintuitive 

explanations for the gender gap in VC financing by drawing upon power positions in 

competitive environments where the masculine norm dominates (Welter & Gartner, 2016). By 

using a cognitive methodology that enables identification of unconscious structures of 

discrimination, we study women and men VCs’ assessments of women’s and men’s ventures. 

 

2. Theory Background  

We acknowledge different scenarios for discrimination in the VC–entrepreneur 

relationship in the masculine-dominated VC context, either that women and/or men in higher 

positions support individuals of their own gender or the opposite cases, where they are 

unsupportive and block others’ success (Johnson & Mathur-Helm, 2011; Dinolfo et al., 2012). 

We therefore suggest four different scenarios that describe gender structures in masculine 

arenas.  

2.1 Homosociality and discrimination 

Scholars describe homosociality as a preference for social relations between individuals 

of the same gender (Flood, 2008; Bird, 1996). Different research fields provide evidence that 

homosociality is especially common among men. Homosociality leads to the construction of a 

tight, close male order that excludes women (Hammarén & Johansson, 2014). The concept is 

often applied to explain how men, through social relationships with other men, perpetuate and 

defend gender order and patriarchy in masculine domains (Bird, 1996). Holgersson (2012) 
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argues that homosociality and discrimination are two sides of the same coin. Her study shows 

that homosociality is achieved by defining competence to match the masculine norms and by 

providing hierarchies where senior men in the top positions choose and assign other men, who 

comply with the existing norms, places in the hierarchy. In line with Kanter (1977), this can be 

seen as a homosocial reproduction that automatically excludes women and the feminine from 

the context. Thus, Lipman-Blumen (1976) emphasizes the centrality of gendered power in the 

construction of homosociality. Accordingly, men VCs performing in a context of 

homosociality would be inclined to construct men’s ventures as having higher business 

potential than women’s ventures, that is, they would rate men’s ventures higher than women’s. 

2.2 Alpha males  

While homosociality excludes women due to their lack of fit to masculine norms, 

hierarchical power relations can nevertheless lead to a sense of competitiveness and rivalry 

among men (Bird, 1996; Kanter, 1977). An alpha is defined as an individual with a tendency 

to take a dominant role in social arrangements and who possesses characteristics of confidence 

and leadership, thus appearing superior to others (Ludeman & Erlandson, 2006). Alphas are 

men who are not happy unless they are “the top dogs—the ones calling the shots” (Ludeman 

& Erlandson, 2004, p. 1). As dominant as alphas are, it may be especially difficult for other 

men to deal with them. Alphas sympathize with those who speak alpha language, but they never 

let others dominate them. They often feel that they are smarter than others, and thus, alphas 

often put others to the test by focusing on flaws in the others’ ideas or argumentation (Ludeman 

& Erlandson, 2004). Accordingly, alpha male behavior among men VCs would lead to a 

situation where they strive to signal their superiority through their knowledge and experience 

of the entrepreneurial domain with respect to men entrepreneurs, or they may even be 

especially critical in their ratings of men’s ventures. 
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2.3 Women’s solidarity 

Women’s solidarity has been discussed particularly in contexts that emphasize the 

collective behavior among women to overcome unfavorable conditions that impede gender 

equality. Women’s solidarity describes communal group behavior among women in arenas 

where the feminine does not gain equal respect in comparison to the masculine. Women’s 

solidarity is underpinned by a general belief that women’s recognition of their own collective 

interests and recognition of the oppression of male norms would lead to greater social justice 

(Cornwall, 2007). In line with Alsos et al. (2006), mutual support, solidarity, and collaboration 

is needed to execute positive power that leads to positive outcomes. Research indicates that 

women sharing an interest in the same issues maintain significant networks, which fosters 

solidarity. It is argued that women’s networks exhibit more homophile and more kin-based 

interactions than men’s, which has been the main driving force behind the feminist movement 

(Hanson & Blake, 2009). Bayertz (1999) defines solidarity as “emotional cohesion between the 

members of these social movements and the mutual support they give each other in their battle 

for common goals” (p. 16). Accordingly, women VCs acting in line with the women’s solidarity 

concept would assess women entrepreneurs’ ventures higher than men’s ventures.  

2.4 Queen bee syndrome 

Scholars note that the entrenched perceptions of successful leaders/financiers and widely 

communicated gender roles may be the factors contributing to women being at a disadvantage 

in achieving the same respect and approval as their male peers, which can trigger the queen bee 

behavior. Queen bees adopt in their behavior stereotypical male traits such as brashness, 

harshness, and aggressiveness (Johnson & Mathur-Helm, 2011), which go against the 

stereotypical female communal attributes (e.g. kindness, helpfulness, and caring). 

Psychological studies describe queen bees as women who have achieved career success in 
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masculine domains by derogating other women while at the same time asserting their own 

career commitment and masculine qualities (Ellemers et al., 2004). Difficulties in managing 

contradictory demands and being feminine and professional at the same time (Wajcman, 1998) 

may cause cognitive dissonance among women and thereby misogyny towards other women 

(Mavin, 2006). As a result, women distance themselves from other women, in the sense that 

other potentially successful women are not supported or accepted in prominent positions in 

masculine domains. For instance, Johnson’s and Mathur-Helm’s (2011) study based on data 

from five national banks identified queen bee behavior among 25 women executives and senior 

managers, finding that they were not inclined to assist other women. Accordingly, women VCs 

would rate women entrepreneurs’ ventures lower than men’s and in a much more disapproving 

manner.  

 

3. Methods  

VCs cognitively analyze a venture’s potential in order to make sense of its investment 

potential. To capture VCs’ cognitive assessments when assessing entrepreneurs’ venture 

proposals for investment, we draw on Kelly’s (1955/1991) personal thought construct mapping 

and the attached repertory grid technique. In line with the technique, VCs’ thought construction 

about entrepreneurs’ venturing and entrepreneurial potential determines their further 

investment behavior (Fransella, 1972), and by using bipolar assessment attributes (e.g., low 

trustworthiness–high trustworthiness), VCs provide meaning to entrepreneurs and their 

ventures and thus identify these ventures’ investment potential. Personal thought construct 

mapping allows analysis and measurement, revealing the comprehensive cognitive 

constructions of VCs (Kelly, 1955; Fransella et al., 2004.) The technique has the potential to 

allow a visualization of the subconscious thought structures of VCs, revealing the use of 

different subconscious attributes (Fransella et al., 2004) that may direct VCs into unwanted 
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behavior in decision situations, e.g., financing lemons while neglecting stars. In fact, the 

technique enables VCs’ thought structures to be brought from subconscious to conscious 

awareness, thus revealing potential biases that VCs may be unable to articulate (De Leon and 

Guild, 2003; Spengler & Strohmer, 1994; Walker & Spengler, 1995). Apart from psychological 

studies, the method has been widely tested in the banking context (Rad et al., 2013; Wilson at 

al., 2007) and in other studies designed to map aggregated cognitions (e.g., Sung & Hwang, 

2018; Öhman et al., 2006).  

3.1 Data collection and analysis 

According to the recommendations of the repertory grid technique, first, an interview 

protocol was inductively generated from a pre-study, where several VCs were observed during 

numerous financial decision-making meetings (De Leon & Guild, 2003). By doing this, we 

captured financiers’ own use of language when outlining their thought structures about 

investment potentials. Thus, we elicited 34 essential evaluation attributes in VCs’ financial 

decision-making (Fransella et al., 2004). Second, we arranged interview meetings with nine 

women and nine men VCs. All financiers had at least ten years’ experience in venture 

assessments for investment. Prior to the interview, each financier was asked to select eight to 

ten cases of venture proposals, including those from both women’s and men’s ventures (Shaw 

& Woodward, 1990). During the interviews, the VCs constructed venture potential by 

discussing the selected cases using the 34 evaluation attributes. The VCs rated each case on 

each of the 34 attributes using a seven-graded Likert scale, e.g., from “Low trustworthiness” 

(value 1) to “High trustworthiness” (value 7). Indeed, rating a venture proposal by contrasting 

evaluation attributes in a repertory grid is fundamental to outlining VCs’ thought structures in 

line with principal component analysis (Fransella et al., 2004; Jankowicz, 2004). In total, 82 

proposals from women entrepreneurs and 86 proposals from men entrepreneurs were 

discussed. Afterwards, the data was approached in groups: 1) women VCs assessing women 
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entrepreneurs (35 proposals); 2) women VCs assessing men entrepreneurs (31 proposals); 3) 

men VCs assessing men entrepreneurs (55 proposals); 4) men VCs assessing women 

entrepreneurs (47 proposals). 

Further, the 168 grids were analyzed in two steps, using the software REPGRID (Ver. 

5.01) (Gaines & Shaw, 1993). First, we conducted a general analysis based on descriptive 

statistics, including mean values, standard deviations, and an analysis of extremity values 

(Malmström et al., 2015). Second, we conducted principal component analyses (Slater, 1976, 

1977) to capture deeper inter- and cross-gender structures in financiers’ venture assessments 

(Bannister & Fransella, 2003; Fransella et al., 2004). Findings in all four groups were tested 

against individual women and men financiers’ assessments. Lastly, we carried out a reliability 

check, indicating stability in the findings (Fransella et al. 2004; Jankowicz, 2004). The rich 

number of evaluation constructs enabled us to analyze relationships between the constructs as 

well as the cognitive complexity in the VCs’ thought structures when evaluating entrepreneurs. 

By doing so, we explored similarities and differences in women and men VCs’ cognitive 

structures when assessing the ventures of their own and of the opposite gender. 

 

4. Results  

To begin, we compared the mean values of how women and men VCs rate women and 

men entrepreneurs, which reflect the cognitions of assessment actively made by the VCs. As 

outlined in Table 1, it appears that women VCs devaluate women entrepreneurs’ potential for 

investment. Women VCs rate men’s venturing higher than women’s on 18 attributes and only 

rate women’s venturing higher on 5 attributes, compared to men’s ventures. Women VCs also 

rate men’s venturing significantly higher than women’s on 11 attributes. We also note that no 

attribute is rated significantly higher for women’s venturing compared to men. Taken together, 
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these results reflect women VCs’ critical position towards women’s venturing while 

simultaneously being favorably positioned towards men’s venturing. 

In contrast, men VCs appear to look more critically at men’s venturing than at women’s 

venturing. Men VCs rate women’s venturing higher on 17 attributes and men’s venturing 

higher on 8 attributes. Men VCs rate women’s venturing significantly higher than men’s on 9 

attributes while rating men’s venturing significantly higher than women’s on 4 attributes. Also, 

men VCs rate 29 attributes for women’s venturing higher than the women VCs do. Men VCs 

rate 13 attributes higher for men’s venturing than the women VCs. These results together reflect 

men VCs’ more critical position towards men’s venturing while being more favorably 

positioned towards women’s venturing. However, overall, the VCs rate women’s venturing 

lower than men’s venturing, which indicates a general structure of subordinating women’s 

venturing compared to men’s venturing. 

---Tables 1 and 2 about here--- 

To further analyze how VCs assess women’s and men’s ventures, we analyzed deviation 

ratings, which indicated how far from the scale’s midpoint the VCs rated the venture with 

respect to individual evaluation attributes. Table 2 provides descriptive statistics of deviation 

scores for the 34 evaluation attributes relevant to venture evaluation during financial decision-

making. The total scores indicate the overall direction when VCs cognitively construct their 

assessments of women’s and men’s ventures. These scores range from being in a favorable 

direction (positive value) to a more critical direction (negative value). The results in Table 2 

outline how women VCs tend to be most critical towards women’s ventures and most favorable 

towards men’s ventures, while men VCs are most favorable towards women’s ventures and 

less favorable towards men’s ventures. These results support the overall image identified from 

the mean values, that although women VCs favor men’s ventures and men VCs favor women’s 

ventures, overall, the VCs rate women’s ventures lower than the men’s. 
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Further, the principal component analysis in Table 3 shows that woman VCs assess 

women’s ventures using fewer evaluation attributes, also outlining a less sorted cognitive 

structure compared to when they assess men’s ventures. This indicates a limited cognitive 

effort for an evaluation. Women VCs evaluate men’s ventures more thoroughly, with the 

assessment of a larger number of evaluation attributes, outlining a more sorted cognitive 

structure. The minimal assessment efforts with respect to women’s ventures outlines the limited 

opportunities to gain cognitive legitimation of women’s business potential, hence, showing 

more cognitive efforts when assessing men’s ventures. Men VCs assess men’s ventures most 

exhaustively, with the largest number of evaluation attributes overall being cognitively 

processed. The assessment of a broad spectrum of evaluation attributes outlines a highly sorted 

cognitive structure, which also enables the cogitative legitimation of business potential for 

men’s ventures. Meanwhile, men VCs used the least number of evaluation attributes in 

assessing women’s ventures, indicating limited cognitive efforts in evaluating women. 

---Table 3 about here--- 

5. Discussion  

Despite research emphasizing the potential effects of gender bias in the investor–

entrepreneur relationship and this bias’s influence on entrepreneurs’ access to finance, no 

research, to our knowledge, has explored this with respect to VCs’ cognitive decision-making 

structures. By employing Kelly’s (1955) cognitive methodology, we identify the unconscious 

structures of gender bias triggered by gender interplay, which elucidates the origins of 

discrimination in venture capital finance. By doing so, we provide a novel alternative 

explanation for the gender gap in venture capital financing.  

The overall results show that both women and men VCs cognitively link to women’s 

ventures fewer attributes as well as a more basic character compared to those attributes 

cognitively linked to men’s ventures. However, when comparing deviation scores, women VCs 
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rate women’s ventures much lower than men’s ventures, and men VCs rate men’s ventures 

lower than women’s. Accordingly, the opposite gender to that of the VCs is rated higher in 

access to finance. These findings oppose the idea that women or men VCs would follow the 

stereotypical gender-congruent characteristics, which, as indicated by prior research, would 

financially favor entrepreneurs with the same sex as the VCs (Alsos & Ljungren, 2017; Marom 

et al., 2016; Stefani & Vacca, 2013).  

We believe that the study results have special implications for understanding the role of 

gender bias in the investor–entrepreneur relationship in venture financing. The results are 

remarkable in that they go against much of what is often intuitively believed in the 

entrepreneurship literature about gender and finance. Based on such ideas, since the VC 

industry is dominated by men VCs, the results should imply that women entrepreneurs should 

be the winners. However, extensive research from both developed and developing countries 

repeatedly provide evidence that this is not the case. When analyzing both rating patterns and 

attributes cognitively linked to women and men entrepreneurs, we find a structure of cognitive 

subordination of women’s ventures, which links to the notions of the social order. Overall, the 

results support studies indicating that the problem emerges from the contest for power positions 

in competitive environments dominated by masculine norms (Lipman-Blumen, 1976; Welter 

& Gartner, 2016). This supports a view suggesting that gender bias is defined by VCs’ 

entrenched social and cultural ideas about women and men as financiers and entrepreneurs.  

Also, as the VCs’ cognitions about women entrepreneurs show the use of a lower number 

of primarily processed attributes compared to those used for entrepreneurs, these VCs 

cognitively invest less in assessing women compared to men, and they rely on more general 

attributes. Interestingly, despite the fact that men VCs are positive towards women 

entrepreneurs, these VCs engage in vaguer cognitive processing of women entrepreneurs and 

their ventures; this vaguer processing will generate unclear images of women’s potential to 
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succeed, which will increase investment uncertainty and therefore also, logically, the 

distribution of funding.  

Overall, the results support prior research findings that the cultural stereotypes in male-

dominated industries, where women are seen as less competent than men (cf. Devine, 1989; 

Eagly & Mladinic, 1994), may unconsciously turn women into queen bees who perceive 

women’s ventures as less competent than men’s (cf. Ridgeway, 2009). Also, our findings may 

add an explanation to Becker-Blease and Sohl’s (2007, 2011) findings that women financiers 

are more likely to refuse to finance women’s ventures than men’s. Simultaneously, by assessing 

men’s ventures more positively than women’s ventures, women VCs indirectly ensure the 

gender order that diminishes the feminine and empowers the masculine norm in access to 

venture capital. Men VCs are not equally critical when assessing the potential of other men’s 

ventures and look more positively at women’s ventures, compared to the practice of women 

VCs. Thus, we argue that to some extent, our findings support the existence of alpha-male 

behavior. Whereas men VCs’ negative attitudes towards men entrepreneurs as well as men’s 

need to demonstrate dominance over other men does not necessarily impede financial support 

for men’s ventures in masculine domains, it indicates the presence of gender bias induced by 

the masculine norm.  

We believe that our results may need further study. The present research is an initial 

attempt to study a complex issue and, as such, has a number of limitations. We provide a 

snapshot of VCs’ cognitions, and this study should be viewed as exploratory in nature. First, 

we suggest that future studies further investigate VCs’ decision-making processes and 

principles, to further advance the understanding of our findings (Klein & Calderwood, 1991). 

Second, although we analyze a limited number of women and men VCs’ assessments of 168 

situations, the findings are not highly generalizable. We suggest future research to use the 

findings from our convenience sample to generate research hypotheses to test with larger 
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samples, especially in nonmale-dominated contexts where women outnumber men as VCs. It 

would be valuable for the research field to test whether and how the findings are applicable 

when women VCs dominate decision-making and do not need to perform the queen-bee role 

in assessments.  
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Tables 1–3 

Table 1. Mean values and standard deviations of GVCs’ cognitive constructions applying to women’s and 

men’s business venturing. The bolded means are significantly higher than the means printed in italics. All means 

that are neither in boldface nor in italics are not significantly (p<0.05) different from the other means. 

  WOMEN VCS MEN VCS 

 

Evaluation attributes 

Women’s 

ventures 

Men’s 

ventures 

Women’s 

ventures 

Men’s 

ventures 

 Mean Std. Mean Std. Mean Std. Mean Std. 

1. Technology/product complexity  1 0.2 1 0.1 1.1 0.2 1 0.2 

2. Technology/product uncertainty  3.1 1.6 3.6 1.6 3.5 1.5 4.2 2 

3. Market dynamics  2.8 1.6 2.9 1.7 3.4 1.6 3.8 2.1 

4. Ability to achieve targeted goals 3.9 1.5 3.6 1.2 4.1 1.7 3.3 1.6 

5. Clarity in goals 4.6 1.3 4.7 1.1 4.9 1.3 4.7 1.2 

6. Degree of capital intensity 5.1 1.6 5.1 1.2 5.3 1.6 5.2 1.6 

7. Degree of risk 3.6 1.7 4.6 1.4 4.1 1.7 4.4 1.7 

8. Industry experience 4 1.4 3.9 1.1 4 1.8 4.3 1.9 

9. Experience of business 

management 

4.7 1.6 5.1 1.3 4.8 1.4 5.4 1.6 

10. Competitiveness 4.2 1.8 4.9 1.4 4.1 1.6 4.4 1.8 

11. Profitability 4.1 1.6 4.3 1.5 4.6 1.5 4.2 1.8 

12. Degree of capital in fixed assets 2.9 1.6 3.9 1.4 3.1 1.6 2.9 1.7 

13. Heart and soul in business  2.9 1.9 4.3 1.7 3.2 1.9 3.2 2 

14. Use of social network  5.6 1 5.9 1.2 5.9 1.2 5.8 1.5 

15. Degree of enthusiasm  4.9 1.1 4.9 1.1 5.2 1.2 4.5 1.3 

16. Function of customer market 

organization  

6 1 6.2 1 6.3 1 5.6 1.6 

17. Business centrality in life 3.8 1.6 4.7 1.4 4.5 1.8 3.8 2.1 

18. Stability in production 

organization 

5.1 1.4 5.6 1.3 6.1 1 5.4 1.8 

19. Degree of trustworthiness  4 1.8 5.1 1.2 4.1 1.7 3.9 2 

20. Internally generated financial 

means 

5.5 1.3 5.7 1.1 5.7 1.2 5.7 1.5 

21. External finance 4.2 2.1 4.8 1.5 4.3 1.7 4.3 1.9 

22. Need of support  3.2 2 2.8 1.5 3.6 2 2.9 1.6 

23. Function of organizational 

structure  

3.7 1.3 3.4 1 4.3 1.6 3.7 1.6 

24. Financiers’ use of external 

contacts  

4.8 1.7 4.7 1.3 4.5 1.5 5.1 1.2 

25. Complexity in decision process  2.9 1.9 2.9 1.5 3.7 2.1 2.7 1.7 

26. Self-efficacy  3 1.7 3.8 1.8 3.3 1.7 3.3 1.6 

27. Closeness in contact with the 

entrepreneur 

5.4 1.3 5.3 1.2 5.5 1.4 5.5 1.4 

28. Contact frequency with the 

entrepreneur 

3.8 2.2 3.6 2.3 3.6 2.5 4.1 2.4 

29. Degree of proactiveness 3.2 2.2 3.2 2.1 2.9 2.1 2.8 1.4 

30. Degree of innovativeness 4.3 1.6 4.5 1.3 4.5 1.8 4.1 1.9 

31. Degree of new market concept 3.2 1.8 3.6 1.8 4.1 2.2 3.9 2.2 

32. Degree of sensitivity to business 

cycle  

3.3 1.8 3.8 1.6 4.3 2 4.1 1.9 

33. Degree of export to new market  4.1 1.7 4.2 1.3 4.4 1.6 4.4 1.5 

34. Degree of societal interest 3.6 1.8 3.8 1.6 4.1 1.9 3.9 2.1 
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Table 2: Deviation scores of evaluation attributes 

  WOMEN VCs MEN VCs 

 Evaluation attributes 
Women’s 

venturing 

Men’s 

venturing 

Women’s 

venturing 

Men’s 

venturing 

1. Technology/product complexity  -3 -3 -2.9 -3 

2. Technology/product uncertainty  -0.9 -0.4 -0.5 0.2 

3. Market dynamics  -1.2 -1.1 -0.6 -0.2 

4. Ability to achieve targeted goals -0.1 -0.4 0.1 -0.7 

5. Clarity in goals 0.6 0.7 0.9 0.7 

6. Degree of capital intensity 1.1 1.1 1.3 1.2 

7. Degree of risk -0.4 0.6 0.1 0.4 

8. Industry experience 0 -0.1 0 0.3 

9. Experience of business management 0.7 1.1 0.8 1.4 

10. Competitiveness 0.2 0.9 0.1 0.4 

11. Profitability 0.1 0.3 0.6 0.2 

12. Degree of capital in fixed assets -1.1 -0.1 -0.9 -1.1 

13. Heart and soul in business -1.1 0.3 -0.8 -0.8 

14. Use of social network  1.6 1.9 1.9 1.8 

15. Degree of enthusiasm  0.9 0.9 1.2 0.5 

16. Function of customer market organization 2 2.2 2.3 1.6 

17. Business centrality in life -0.2 0.7 0.5 -0.2 

18. Stability in production organization 1.1 1.6 2.1 1.4 

19. Degree of trustworthiness  0 1.1 0.1 -0.1 

20. Internally generated financial means 1.5 1.7 1.7 1.7 

21. External finance 0.2 0.8 0.3 0.3 

22. Need of support  -0.8 -1.2 -0.4 -1.1 

23. Function of organizational structure  -0.3 -0.6 0.3 -0.3 

24. Financiers’ use of external contacts 0.8 0.7 0.5 1.1 

25. Complexity in decision process  -1.1 -1.1 -0.3 -1.3 

26. Self-efficacy  -1 -0.2 -0.7 -0.7 

27. Closeness in contact with the entrepreneur 1.4 1.3 1.5 1.5 

28. Contact frequency with the entrepreneur -0.2 -0.4 -0.4 0.1 

29. Degree of proactiveness -0.8 -0.8 -1.1 -1.2 

30. Degree of innovativeness 0.3 0.5 0.5 0.1 

31. Degree of new market concept -0.8 -0.4 0.1 -0.1 

32. Degree of sensitivity to business cycle -0.7 -0.2 0.3 0.1 

33. Degree of export to new market 0.1 0.2 0.4 0.4 

34. Degree of societal interest -0.4 -0.2 0.1 -0.1 

 Total scores -1.5 8.4 9.1 4.5 
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Table 3. VCs' cognitive constructions 

 

  Venture Capitalists 

  Women PC1. Men PC1. 

V
en

tu
re

 P
ro

p
o
sa

ls
 

W
o
m

en
 

Degree of trustworthiness 

Competitiveness 

Clarity in goals 

Financiers’ use of external 

contacts 

Degree of capital intensity 

Experience of business 

management 

Internally generated financial 

means 

2.98 

2.89 

2.48 

2.46 

 

2.34 

2.25 

 

2.21 

Contact frequency with the 

entrepreneur 

Degree of proactiveness 

Complexity in decision process 

Degree of risk 

Degree of societal interest 

Degree of sensitivity to business 

cycle 

4.09 

 

3.09 

2.45 

 

2.40 

2.32 

2.07 

M
en

 

 

Degree of sensitivity to business 

cycle 

Degree of new market concept 

Technology/product uncertainty 

Contact frequency with the 

entrepreneur 

Market dynamics 

Degree of proactiveness 

Degree of capital in fixed assets 

Degree of capital intensity 

Degree of societal interest 

 

2.73 

2.56 

2.48 

2.42 

2.33 

 

2.23 

 

2.14 

2.08 

2.08 

 

 

Business centrality in life 

Industry experience 

Heart and soul in business 

Market dynamics 

Technology/product uncertainty 

External finance 

Degree trustworthiness 

Function of organizational 

structure 

Degree of capital in fixed assets 

Stability in production 

organization 

Experience of business 

management 

Function of customer market 

organization 

 

- 3.79 

3.63 

-3.32 

3.01 

2.92 

 

-2.85 

-2.79 

2.61 

 

-2.48 

 

2.05 

 

-2.05 

 

2.03 
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