
 

 

J Ö N K Ö P I N G  I N T E R N A T I O N A L  B U S I N E S S  S C H O O L  
JÖNKÖPING UNIVERSITY 

 

A N a r r a t i v e  B a s e d  P o r t r a ya l  o f  t h e   
F i n a n c i a l  S i t u a t i o n  o f  W o m e n  E n t r e p r e n e u r s  

-  A  S o c i a l l y  C o n s t r u c t e d  R e a l i t y  -  

Master Thesis within Business Administration 

Author: Anna Johansson 

 Marie Nolander 

Tutor: Hossein Pashang 

Jönköping  June, 2010 



A Narrative Based Portrayal of the Financial Situation of Women Entrepreneurs Johansson & Nolander 

 
i 

Acknowledgement 

 
We acknowledge and extend our sincere gratitude to the following persons, without them the research would not 
have been possible. 
 
First of all, a special thank is dedicated to our tutor Hossein Pashang for his support and encouragement and 
for bringing new insights to the research. Through his great knowledge and profound interest in the sociological 
world, interesting discussions and new learning have been attained. 
 
A true gratitude is also dedicated to the women entrepreneurs participating in this research for sharing their real-
life experiences of entrepreneurship. These experiences were shared in an open-hearted and honest manner which 
has given the research a unique hallmark. 
 
Last but not least, a sincere thank is extended to representatives of the following organizations; Almi Business 
Partner, Nätet Resurscentrum, the Swedish Federation of Business Owners, Handelsbanken, Nordea and  
SEB, for sharing their knowledge and perceptions of the financial situation of women entrepreneurs. 
 

 
 
 
 
 
 
 
 
 
 
       
Anna Johansson     Marie Nolander 
 
 
Jönköping International Business School 
June, 2010



A Narrative Based Portrayal of the Financial Situation of Women Entrepreneurs Johansson & Nolander 

 
ii 

Master Thesis within Business Administration 
Entrepreneurship & Finance 

Title: A Narrative Based Portrayal of the Financial Situation of Women  
Entrepreneurs – A Socially Constructed Reality 

Authors: Anna Johansson and Marie Nolander 

Tutor:  Hossein Pashang 

Key Words: women entrepreneurs, entrepreneurship, bank financing, external capital, 
Bourdieu, habitus, field, Ethnomethodology, narrative method, sociology 

Abstract 

Background: There has been a rapid increase in the number of women entrepreneurs 
during the last decade. Yet, the number is still rather low why the Swedish 
Government is performing encouraging efforts. The encouragement of fe-
male‟s entrepreneurship is a necessity since women account for a rather new 
group of entrepreneurs who contributes to the growth of the economy. For 
most entrepreneurs, the success or failure depends on the ability to create a 
network of support and access to external capital. Previous research has 
shown that women entrepreneurs have a harder time to access external 
capital. These researchers have, however, mostly focused on individual traits 
and through these explained the financial situation of women entrepreneurs. 
This research, on the contrary, adopts a sociological research perspective 
where the everyday experiences of women entrepreneurs are emphasized. 

Purpose: The purpose of this study is to understand and describe the financial situa-
tions faced by women entrepreneurs within the region of Jönköping. This 
will be achieved by examining the women‟s experiences in asking for banks‟ 
capital and the perceptions of the banks in supplying the capital. 

Method: The study takes on an ethnomethodological research approach and applies a 
narrative data collection method. Due to the adopted ethnomethodological 
perspective, the study engages in the mapping of the everyday reality of the 
researched participants. The narrative data collection method allows the 
participants to express their stories and experiences. 

Conclusion: On the basis of an a priori model, the narratives were systematically studied 
and the financial situation of women entrepreneurs analyzed. The study ap-
plies a micro- and a macro analysis under which narratives of two different 
structures are examined. The micro analysis takes account of the narratives 
produced by the researched participants without involving any theory. It is 
found that the women entrepreneurs‟ narratives are more varied and action-
oriented whereas the narratives of banks are more conformative and gen-
eral. The macro analysis puts the narratives into a broader framework by in-
volving both earlier research and a theory developed by Bourdieu. This 
analysis contributes to an understanding of that the social setting affects the 
structure, rules and norms of the entrepreneurial field. This may act as hin-
ders for women entrepreneurs in terms of accessing capital, networking and 
overall feeling exhorted to be entrepreneurs. Hence, the reality of women 
entrepreneurs can be argued to be socially constructed where the women 
are unfairly seen through influenced eyes. 
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Sammanfattning 

Bakgrund: Det har skett en snabb ökning av antalet kvinnliga företagare under det se-
naste årtiondet. Antalet är dock fortfarande relativt lågt varför den svenska 
regeringen utför främjande åtgärder. Främjandet av kvinnligt företagande är 
en nödvändighet eftersom kvinnor utgör en relativt ny grupp av entrepre-
nörer som bidrar till den ekonomiska tillväxten. Framgång eller misslyckan-
de beror, för de flesta företagare, på förmågan att skapa ett stöttande nät-
verk och få tillgång till externt kapital. Tidigare forskning visar att kvinnliga 
företagare har svårare att få tillgång till externt kapital. Dessa forskare har 
dock mestadels fokuserat på individuella egenskaper och genom dessa för-
sökt att förklara den finansiella situationen för kvinnliga företagare. Denna 
forskning, å andra sidan, antar ett sociologiskt forskningsperspektiv där de 
kvinnliga företagarnas vardagliga erfarenheter är betonade. 

Syfte: Syftet med denna studie är att förstå och beskriva de finansiella situationer 
som kvinnliga entreprenörer i Jönköpings kommun möter. Detta skall upp-
nås genom att undersöka kvinnors erfarenheter av att be om bankens kapi-
tal samt bankernas uppfattningar om att erbjuda kapitalet. 

Metod: Studien tar an en etnometodologisk forskningsansats och tillämpar en narra-
tiv datainsamlingsmetod. På grund av det antagna etnometodologiska per-
spektivet ägnar sig forskningen åt att kartlägga de undersökta deltagarnas 
verkliga vardag. Den narrativa datainsamlingsmetoden gör det möjligt för 
deltagarna att dela med sig av sina historier och erfarenheter. 

Slutsats: Med en a priori modell som grund har de narrativa berättelserna systema-
tiskt studerats och den finansiella situationen av kvinnliga företagare analy-
serats. Studien använder sig av en mikro- och en makro analys där narrativa 
berättelser av två olika strukturer är undersökta. Mikroanalysen tar hänsyn 
till deltagarnas berättelser utan att involvera någon teori. Det framkommer 
att de kvinnliga entreprenörernas berättelser är mer varierade och handlings-
inriktade medan bankernas berättelser är mer anpassningsbara och generel-
la. Makroanalysen sätter de narrativa berättelserna i ett större sammanhang 
genom att involvera både tidigare forskning samt en teori utvecklad av 
Bourdieu. Denna analys bidrar till en förståelse om att den sociala miljön 
påverkar strukturen, reglerna och normerna på det entreprenöriella fältet. 
Detta kan fungera som hinder för kvinnliga företagare när det gäller tillgång 
till kapital, nätverk och uppmuntran till att bli företagare. Verkligheten för 
kvinnliga företagare kan därför hävdas vara socialt konstruerad där kvinnor 
är orättvist sedda genom färgade ögon. 
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1 Introduction 

By means of the first chapter, the background of the study as well as the problem principal to the research is 
presented. Thereafter, three research questions are addressed and in the final sections, the purpose of the 
study and the delimitations of the research are offered. 

1.1 Background 

„Women are one of the fastest rising populations of entrepreneurs and they make a 
significant contribution to innovation, job, and wealth creation in economies across the 
globe.‟ (de Bruin, Brush & Welter, 2006, p.585) 
 

During the last decade, there has been a rapid increase in the number of female entrepre-
neurs and women-owned businesses (Swedish Agency for Economic and Regional 
Growth, 2009a). Statistics show that the current number of small businesses run by women 
in Sweden is approximately 25% and about 32% of the newly established businesses are 
founded by women (Regeringskansliet, 2010b). In 1997, the number of businesses started 
by women was about 28% why there is a positive trend (Swedish Agency for Economic 
and Regional Growth, 2009d). There is, however, an ambition to increase this percentage 
additionally, why focus is put on encouraging women‟s business enterprising in Sweden to-
day (Swedish Agency for Economic and Regional Growth, 2009d). As an additional trigger, 
many business-promoting efforts are accounted for with a gender perspective (Regering-
skansliet, 2010b). The encouragement of female entrepreneurship is a necessity since 
women account for a relatively new group of entrepreneurs, who can contribute to the 
growth of the economy, new job openings and new enterprises (Forum för småföretags-
forskning, 2010). Moreover, these efforts are in line with the attempts of making the Swed-
ish society more equal. With the current rate of increase of women entrepreneurs, every 
other company will be ran or owned by a woman by the year of 2030 (Swedish Agency for 
Economic and Regional Growth, 2010). 
 
The Swedish Agency for Economic and Regional Growth, an authority operating under the 
Ministry of Economy, has as a mission from the Swedish government been running pro-
grams that encourage female entrepreneurship since 1993 (Swedish Agency for Economic 
and Regional Growth, 2009a). The government has in year 2010 credited 100 million Swed-
ish crowns for the support of female business enterprising (Regeringskansliet, 2010a). The 
main goal with this support is to increase the percentage of newly established businesses 
run by women to at least 40% (Regeringskansliet, 2010a). The reason for this attempt is 
that the proportion of businesses run by women in Sweden is small compared to other 
countries within the European Union (Privata affärer, 2010). Additionally, the Swedish 
government has, together with the Swedish Agency for Economic and Regional Growth 
and EU, appointed a special research group for increasing the knowledge and understand-
ing about women‟s business enterprising (Forum för småföretagsforskning, 2010). 
 
The success or failure of a new business, whether owned by a man or a woman, depends 
largely on the ability of the entrepreneur to create a network of support and access to 
banks, venture capital, suppliers and customers (Buttner & Rosen, 1988). The greater diffi-
culty of female entrepreneurs, compared to their male counterparts, in obtaining and ac-
cessing these networks has for several years been an acknowledged fact (Buttner & Rosen, 
1988). Buttner and Rosen (1988) state that female entrepreneurs are imaged as less entre-
preneurial and that this image is an obstacle for raising the external capital needed to de-
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velop their businesses. Furthermore, another recognized barrier for women obtaining fi-
nance is their exposure to generally held beliefs and myths regarding their capabilities as en-
trepreneurs and the attractiveness of their businesses (Gatewood, Brush, Carter, Greene & 
Hart, 2009). These myths and image constructions can be seen as discourses of female en-
trepreneurship. To describe the situation by the concept of discourse reveals the notion that 
unfavourable situations are symbolically constructed (Ahl, 2004). The same unfavourable 
situation is also conceptualized as androcentrism in other studies (Hill, Leitch & Harrison, 
2006). This concept implicates that male is the norm and this norm is present when dis-
cussing women as business owners (Hill et. al., 2006). According to a survey performed by 
the Swedish Government in 2007, about 94% of the respondents associated the word en-
trepreneur with a man (Swedish Agency for Economic and Regional Growth, 2009d). Due 
to this, female entrepreneurs are seen as the exception and, even if unintentionally, become 
subordinated and marginalized (Hill et. al., 2006). 
 
Research shows that female entrepreneurs, when seeking external finance, plan to repay 
their loans to a larger extent than their male counterparts (Riksdagen, 2010). This fact is, 
however, not reflected in the granting of bank loans to women (Riksdagen, 2010). Accord-
ing to a research performed by the Swedish Agency for Economic and Regional Growth, 
female entrepreneurs experience more limited access to bank loans than their male equiva-
lents and when getting access to credit, the sums are lower (Riksdagen, 2010). A possible 
reason for this is that businesses run by women are unintentionally disfavoured by the con-
ditions involved in credit granting (Riksdagen, 2010). A recent study of 9000 businesses 
within the European Union, performed on behalf of the European Commission, shows 
that one fourth of the female entrepreneurs are denied credit compared to one seventh of 
the male (Dagens Industri, 2010). Women‟s access to other types of external capital is even 
more limited and in this setting they will be denied in four out of ten cases (Dagens Indus-
tri, 2010). 
 
Another acknowledged fact is that female entrepreneurs seek external capital for their ven-
turing to a lower extent than male entrepreneurs (Riksdagen, 2010). A possible explanation 
for this is that women entrepreneurs start companies in sectors where the need for external 
capital is relatively low (Riksdagen, 2010). About 77% of the female entrepreneurs have an 
orientation towards the local market and a major portion is represented within sectors such 
as cleaning, recreation, health, education and other service related businesses (Swedish 
Agency for Economic and Regional Growth, 2009a). Another reason for women entrepre-
neurs seeking lower amounts of external capital is that they, already before meeting with 
the bank, feel that their loan applications will be denied (Riksdagen, 2010). As a conse-
quence of women having a harder time accessing external capital, as well as seeking lower 
amounts of external capital, they generally start their firms with considerably less capital 
than men (Coleman & Robb, 2009). 
 
As previously mentioned, the access to external capital and networks of support are key 
factors for the success of a company. Furthermore, entrepreneurship is a driving force for 
the welfare of a society and today, an increasing number of women are choosing to become 
self-employed. The limited access to external support for these women is, however, a com-
plicating aspect since this limited access leads women to have a lower self-confidence re-
garding their ability to be self-employed (Dagens Industri, 2010). Yet, with an increasing 
amount of women owning and running their own companies, the availability of funding 
and networking for female entrepreneurs will increase (Swedish Agency for Economic and 
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Regional Growth, 2009b). Hence, it is of importance to study the area of women‟s business 
enterprising and in this way increase the public‟s awareness of the subject. 

1.2 Increasing the Proportion of Female Entrepreneurs 

The county of Jönköping is one of the least equal counties in Sweden considering the gen-
der share of entrepreneurship (Swedish Agency for Economic and Regional Growth, 
2009a). In the county, women account for only 18 percent of the business enterprising 
(Swedish Agency for Economic and Regional Growth, 2009a). As a consequence, the 
county administrative board in Jönköping has between the years 2007-2009 been running a 
program with the aim of encouraging female‟s entrepreneurship (Länsstyrelsen i 
Jönköpings län, 2010). The program was decomposed into four sub-programs; (1) informa-
tion, consultation and business development, (2) programs, (3) finance, and (4) attitudes 
and models (Länsstyrelsen i Jönköpings län, 2010). Moreover, organisations such as “Nätet 
Resurscentrum för Kvinnligt Företagande” and “Föreningen Kvinnliga Företagare i Jönkö-
ping” are actively working for a better business climate for female entrepreneurs (Kvinnliga 
Företagare, 2010). 

On a country level, the Swedish government promotes female entrepreneurship through 
different efforts. These efforts include, among others; a business encouraging program for 
women, a national ambassador program, a national research program, an integrated data-
base for entrepreneurship with a gender perspective, dialogues with banks regarding 
women‟s business enterprising and studies of regional support to entrepreneurship with a 
gender perspective. (Regeringskansliet, 2010d) 

1.3 Banks as Suppliers of Money 

The four main banks in Sweden are present within the region of Jönköping; Handels-
banken, Nordea, Skandinaviska Enskilda Banken and Swedbank (Svenskt Kvalitetsindex, 
2009). In addition, some smaller freestanding banks are at hand. For most small businesses, 
bank loan is the main source of funding (Landström, 2003). According to a research per-
formed by the Swedish Agency for Economic and Regional Growth, 29% of the female 
business owners have applied for bank loan for their business idea compared to 41% of 
their male equivalents (E24, 2008). Even though female entrepreneurs apply for bank loans 
to a lower extent than males, their refusal rate is 6% compared to 4% for the male appli-
cants (E24, 2008). 

1.4 Problem Discussion 

„The Entrepreneur is the single most important player in a modern economy.‟ 
(Lazear, 2002, p.1) 
 

Today, a new group of entrepreneurs, women, is becoming represented in the business 
world and the amount of female entrepreneurs is currently increasing. Yet, the portion of 
external capital devoted to this group of entrepreneurs does not reflect this increasing 
number (Riksdagen, 2010). According to previous studies, female entrepreneurs have a 
harder time getting access to and being granted external capital (Buttner & Rosen, 1992; 
Carter & Allen, 1997; Riksdagen, 2010; ESBRI, 2010). These difficulties are partly de-
scribed as consequences of the characteristics of female-owned businesses, but also as an 
effect of women being discriminated in the formal financial system (Hisrich & Brusch, 
1986; Scherr, Sugrue & Ward, 1993; Riksdagen, 2010). 
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At the time of writing, the county of Jönköping is one of the counties in Sweden with the 
lowest number of female-run businesses (Swedish Agency for Economic and Regional 
Growth, 2009c). As a consequence, different organizations have composed programs for 
how to encourage female entrepreneurship. These facts implicate the relevance of studying 
the financial situations of female entrepreneurs within the municipality of Jönköping. 

The previous researchers, who have defined women and men‟s business enterprising, have 
usually taken on a businessman rather than a business perspective. Hence, the focus has 
been on the individuals who run the enterprises. Furthermore, much research performed 
within the area has had a focus on the perceived differences between women and men as 
entrepreneurs, which often have led to a discoursive construction of such differences (Ahl, 
2002). Additionally, researchers continue to search for those dissimilarities even though 
none of these are empirically observed (Ahl, 2002). Furthermore, earlier research has taken 
on more of a deductive approach where theoretical propositions have been used, which of-
ten discoursively outlines and repeatedly highlights those propositions to describe female-
run businesses. Additionally, earlier research has highlighted the general framework of fe-
male discourse and has then tested these features in the context of business. The question 
is if this general framework is relevant in a business context or if one needs to use the crite-
ria of business to describe the situation. In this research, it is argued that the criteria of 
business need to be used. Furthermore, it is argued that the use of theoretical theories may 
not be relevant when the aim is to catch the practical features of the situation of female en-
trepreneurs. Instead, women‟s business enterprising must be described by features that can 
be grasped from everyday life, hence by the use of practical features. 
 
To sum up, this study aims at portraying the financial situation of female entrepreneurs by 
adapting the view that women are a new group of entrepreneurs and not focusing on them 
being women in a gender perspective. Furthermore, there is no intention of exploring if and 
how female entrepreneurs differ from their male counterparts since much previous re-
search has focused on these differences and we argue that by focusing on these dissimilari-
ties they are reproduced. Hence, we aspire to through a sociologically inspired research de-
scribe the person behind the gender and its financial situation by capturing the real life ex-
periences of female entrepreneurs. 
 
The problem is further elucidated in the following research questions; 

 RQ 1. How are the financial situations of women entrepreneurs explained from the viewpoint of 

women entrepreneurs themselves? 

 

 RQ 2. How are the financial situations of women entrepreneurs explained from the viewpoint of 

banks as a supplier of external capital? 

 

 RQ 3. What are the reasons for women entrepreneurs experiencing limited supply of external capi-

tal and support? 
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1.5 Purpose 

The purpose of this study is to understand and describe the financial situations faced by 
women entrepreneurs within the region of Jönköping. This will be achieved by examining 
the women‟s experiences in asking for banks‟ capital and the perceptions of the banks in 
supplying the capital. 

1.6 Delimitations 

By concept: this study views women entrepreneurs as a relatively new group of entrepreneurs 
and intends to investigate how the members of this group experience their financial situa-
tions. Hence, the focus is put on this entrepreneurial group with no pre-understandings in 
mind. The understanding of women entrepreneurs will be viewed as a process and this 
process will be examined by focusing on the experiences and reflections of female entre-
preneurs. The study does not intend to compare the situation of female versus male entre-
preneurs. 

Empirically: the study is limited to investigate external capital demanders in form of female 
entrepreneurs and banks as suppliers of external capital within the region of Jönköping. 
Furthermore, the researched female-owned businesses have less than 10 employees and are 
therefore regarded as small businesses. 

1.7 Definitions of Key Concepts 

Androcentrism: a sociological term indicating a system where male is the norm. (Hill, 
Leitch & Harrison, 2006) 

Discourse: „...ways of thinking about an object that construct this object.‟ (Ahl, 2004, p.72) 

Entrepreneur: „...an individual who organizes, operates, and assumes the risk of creating new busi-
nesses.‟ (Baumol & Schilling, the New Palgrave Dictionary of Economics, 2008) 

Ethnomethodology: „...the analysis of the ordinary methods that ordinary people use to realize their 
ordinary actions.‟ (Coulon, 1995, p. 2) 

External capital: „...all capital raised outside the firm. It can be either financial debt from lenders or 
equity from new or existing shareholders.‟ (Vernimmen, Quiry, Dallocchio, le Fur & Salvi, 2009) 

Field: „…relational, dynamic social microcosms that are contingent and ever changing, which implies that 
a field must be described in relational or dialectical terms.‟ (Bourdieu & Wacquant, 1992 in De 
Clercq & Voronov, 2009, p. 399) 

Habitus: dispositions that are internalized at an early age and which guides people towards 
their appropriate social positions. (Bourdieu, 1984; 1986) 

Narrative: „...verbal acts consisting of someone telling someone that something happened.‟ 
(Herrnstein Smith, 1981, p.228, in Norris, Guilbert, Smith, Hakimelahi & Phillips, 
2005, p.538) 
 
Sociology of Knowledge: „...may be broadly defined as that branch of sociology which studies the rela-
tion between thought and society. It is concerned with the social or existential conditions of knowledge.‟ 
(Coser, 1968) 

http://www.vernimmen.com/html/glossary/definition_debt.html
http://www.vernimmen.com/html/glossary/definition_equity.html
http://www.vernimmen.com/html/glossary/definition_shareholders.html
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1.8 Structure of the Thesis  

The first chapter presents the background of the study as well 
as the problem initiating the research. The problem is then 
clarified into three research questions, which in turn guides the 
reader to the purpose of the study. Next, the delimitations of 
the study are discussed followed by definitions of key concepts. 
The chapter ends with a presentation of the structure of the 
thesis. 

 

The second chapter presents theories and earlier research re-
garding the subject of the study from the perspective of both 
credit requesters; female entrepreneurs, and credit suppliers; 
banks. Moreover, the theory of practice will be presented. To 
end with, a discussion regarding the accuracy and the relevance 
of the theories will be offered in a theoretical discussion. 

 

The third chapter presents the research perspective and the 
data collection technique of the study. A justification of the 
motivation for choosing these certain methods and how this 
brings consistency to the research are also given. Furthermore, 
the procedure used to analyze the data and the validity of the 
data is discussed. 

 

In this concluding chapter, the implications drawn from the re-
search will be presented in order to answer the purpose and the 
research questions of the study. To end with, a critique of the 
study and method as well as suggestions for further research 
will be given. 

In this chapter, an analysis of the financial situation of women 
entrepreneurs will be performed based on the information 
gathered in the empirical findings and the frame of reference 
section. Through the use of an a priori model, the analysis will 
bring understanding of the conditions facing women entrepre-
neurs and be an important tool for answering the purpose of 
the study. 

 

 
Chapter 1 

Introduction 

 

The empirical findings consist of data obtained from conversa-
tions with female entrepreneurs, lending officers and represen-
tatives of business organizations. The female entrepreneurs‟ 
own experiences of their situation together with the percep-
tions of banks and business organizations are presented. To-
gether, this information is the basis of the analysis. 

 

 
Chapter 4 

Empirical Findings 

 

 
Chapter 6 

Conclusion 
 

 
Chapter 5 
Analysis 

 

 
Chapter 2 

Frame of Reference 

 

 
Chapter 3 
Method 
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2 Frame of Reference 

This chapter presents theories and earlier research regarding the subject of the study from the perspective of 
both credit requesters and credit suppliers. This is done since the purpose of the study is to understand and 
describe the financial situations of female entrepreneurs why both sides of the issue need to be included. 
Moreover, the concept of habitus will be discussed. To end with, a theoretical discussion regarding the accu-
racy and the relevance of the included theories will be given. 

2.1 Credit Request Theory 

Under this heading, theories regarding female entrepreneurs as demanders of capital for 
their businesses will be presented where the history of women‟s business enterprising and 
characteristics of female entrepreneurs and their businesses will be discussed. 

2.1.1 History of Women’s Business Enterprising 

„…the factors which contribute to the supply of entrepreneurs are also situationally 
and culturally bound. For any “minority” group, its position in society will be a sig-
nificant factor in determining individual attitudes to entrepreneurial activity.‟ (Birley, 
1989, p. 37) 

The fact that we have less female than male entrepreneurs is not a strange occurrence if 
one takes into consideration that in 1940, women accounted for less than 26% of the entire 
workforce in the United States. At that time, women were mainly working at home, taking 
care of the household and children and if they worked, it was mainly at part-time jobs. 
Women‟s job was often put in second place, compared with household duties, and thus 
they earned lower wages. After the 1960s, there were major changes in the economical, so-
cial and political thinking which made women more accepted in the business world. Fur-
thermore, liberalization of women and sex discriminating laws acting in favour of female 
entrepreneurship were established. Women became more accepted and got a bigger share 
of the workforce, which also affected female entrepreneurship. (Hisrich & Brush, 1986) 

Women in Sweden have throughout history been entrepreneurial. Yet, it was not until 1921 
that women were seen as discovertures and were allowed to run companies with the per-
mission from their husbands (Swedish Agency for Economic and Regional Growth, 2010). 
Nowadays, one can see a shift from a managed economy to a more entrepreneurial econ-
omy in most developed economies (Verheul & Thurik, 2001). Entrepreneurial activity is 
perceived as a driving force of economic development and opens space for the participa-
tion of women as entrepreneurs (Verheul & Thurik, 2001). The increasing number of fe-
male entrepreneurs can be seen as both a social and an economic change, which in turn is 
an inclination of a changing society (Birley, 1989). Furthermore, the increase can partly be 
due to the shift from a production economy to a service economy and as an expression for 
a more economically equal society (Swedish Agency for Economic and Regional Growth, 
2010). Today, the number of small businesses run by female entrepreneurs in Sweden is 
about 25% and women account for about 32% of the start-up of new businesses (Reger-
ingskansliet, 2010c). The growth of the small business sector is largely characterized by the 
increase of female entrepreneurs (Coleman & Robb, 2009). 

 

http://tyda.se/search/discoverture


A Narrative Based Portrayal of the Financial Situation of Women Entrepreneurs Johansson & Nolander 

 
8 

2.1.2 Characteristics of Female Entrepreneurs & their Businesses 

„The biggest roadblocks to women‟s success are their lack of experience and thus unde-
veloped business-related skills, such as independence, self-confidence, assertiveness, and 
drive (skills men learn growing up), and the relative absence of a defined women‟s net-
work for business referrals, which act as inroads to other successful businesses‟. (His-
rich & Brush, 1986, p.4) 

Motives for Starting a Business 

According to Hisrich and Brush (1986), the primary motive for women to start their own 
business is the need for achievement and to get job satisfaction, the desire to be independ-
ent as well as the economic necessity. Further motives are the avoidance of having a low 
paid occupation and being supervised (Birley, 1989). While men are motivated by profits 
and growth of the firm, women‟s intentions with their business venturing tend to be more 
of a search for personal fulfilment (Coleman & Robb, 2009). As oppose to this, Birley 
(1989) states that women have the same motivational factors as men when it comes to 
making money. The only difference between male and female characteristics is self-
confidence, where women seem to have lower self-confidence than male entrepreneurs 
(Birley, 1989). 

Type and Size of Firms 

Firms started- and run by women are concentrated to sectors such as the retail- and service 
sector with a main focus on health and education (Heilbrunn, 2004; Hill et. al, 2006; Cole-
man & Robb, 2009). Furthermore, female entrepreneurs often run their businesses on the 
side of a part-time job and oftentimes, they manage their businesses from home (Hill et. al., 
2006). Hence, women are overrepresented among the entrepreneurs choosing to combine 
entrepreneurship with an employment (Wennberg, Delmar & Folta, 2009). The research 
performed by Wennberg et. al. (2009) shows that the probability to move on to full-time 
entrepreneurship from a combination is 25 times higher than if going directly from an em-
ployment to full-time entrepreneurship. 

Enterprises run by women have a tendency to be considerably smaller than those run by 
men and they also have lower sales, profits and employment (Carter & Allen, 1997; Verheul 
& Thurik, 2001; Heilbrunn, 2004; Zimmerman-Treichel & Scott, 2006; Coleman & Robb, 
2009). Verheul and Thurik (2001) bring forward the smaller amount of equity capital avail-
able for women as a reason for the smaller size of women-owned businesses. The lower 
amount of equity capital available to women is said to be a reason of women‟s lower salary 
in previous jobs and discontinuities in earlier employment due to family obligations (Ver-
heul & Thurik, 2001). Moreover, the smaller size of female entrepreneurs‟ businesses can 
be due to that they usually start firms in sectors with low capital requirements and that 
banks are hesitant to lend to businesses in these sectors due to high mobility and the low 
levels of collateral (Verheul & Thurik, 2001). 

Another explanation for the smaller firm size, brought forward by Carter and Allen (1997), 
is that women‟s lifestyles hinder the development of their firms. The combination of fam-
ily, work and community engagement leads women to intentionally limit their entrepreneu-
rial venturing. Furthermore, discriminatory practices such as social, structural and cultural 
barriers limit women‟s access to the resources needed for starting and running their busi-
nesses. The primary deterrent to growth for female entrepreneurs is, however, the lack of 
financial resources. Carter and Allen (1997) stress the importance of women discovering 
new supply of financial resources in order to develop their businesses. Also, building a 
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good relationship with a bank and putting more effort on the financial aspect of the firm is 
of weight when growth of the firm is sought. (Carter & Allen, 1997) 

Networking 

The quality and quantity of the connections a firm has with the external environment are 
vital for its success and can enhance the chances of accessing finance or be a help in find-
ing alternative or private sources of funding (Hill et.al, 2006). A study made by Hill et. al. 
(2006) shows that participation in networks brings benefits such as information and learn-
ing and the networks can also function as valuable sources of support. There exist both 
formal and informal networks; 

„Formal networking is about getting business and sales. Informal networking is about 
getting support and both are equally important.‟ (Hill et. al., 2006, p. 174) 

An interesting fact, stressed by Hisrich and Brush (1986), is that women see their spouses 
as the main support and advisors while men, on the other hand, have outside advisors in 
form of lawyers and accountants and they see their spouse as a secondary support function. 
According to Verheul and Thurik (2001), female entrepreneurs spend less time networking 
than male entrepreneurs and they usually engage in smaller networks that for the most part 
consist of women. Furthermore, there might not always be an acceptance by the existing 
members of male dominated networks to let women enter the informal and formal net-
works (Verheul & Thurik, 2001; Coleman & Robb, 2009). 

Human Capital 

„Human and social capital constitute resources discussed in the context of entrepre-
neurship and wealth creation in family firms, with social capital providing access to 
markets, information and complementary resources.‟ (Heilbrunn, 2004, p.161) 

Female entrepreneurs are oftentimes well educated (Coleman & Robb, 2009) and they even 
surpass men in having higher degrees (Heilbrunn, 2004). Women‟s education, however, is 
usually not focused on business or engineering (Coleman & Robb, 2009). In a study made 
by Heilbrunn (2004), it is pointed out that the major constraint for female entrepreneurs, 
experienced by them, is their lack of business skills and management background. Coleman 
and Robb (2009) further stress this fact by explaining that women have fewer years of in-
dustry and management experience. Cultural and social forces have obstructed women 
from acquiring adequate levels of human capital through business or technical studies and 
pushed them into more practical educations (Carter & Allen, 1997). Furthermore, Heil-
brunn (2004) maintains that this lack of human- and social capital can be ascribed to labour 
market segregations and to social processes that does not encourage women to employ oc-
cupations in technical or business oriented fields. This pushes women to the “glass ceiling” 
in organizational settings (Heilbrunn, 2004). As a result, women tend to have lower levels 
of human capital than their male equivalents (Carter & Allen, 1997; Coleman & Robb, 
2009). 

Financial Capital and Attitude to Risk 

Female entrepreneurs start their businesses with a lower amount of financial capital than 
their male counterparts (Verheul & Thurik, 2001; Zimmerman-Treichel & Scott, 2006; 
Coleman & Robb, 2009). Female- and male entrepreneurs do not, however, differ in terms 
of the type of capital used for starting their businesses and the amount of debt and equity 
capital used is similar (Verheul & Thurik, 2001). Carter and Rosa (1998) do, however, point 
out that female entrepreneurs use debt financing to a lower extent than men and hence, use 
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their own resources more frequently. In term of both start-up capital and later investments 
in the development of the business, women use personal investments to a lager extent than 
external capital (Coleman & Robb, 2009). Verheul and Thurik (2001) stress that female en-
trepreneurs may have bigger difficulties in obtaining financial capital, especially equity capi-
tal, due to them having less personal resources which in turn is a result of discontinuities in 
their past jobs. Furthermore, the lower level of financial capital can, according to Verhul 
and Thurik (2001), be attributed to women‟s low confidence when it comes to their own 
entrepreneurial capabilities. 

The level of risk aversion is high among female entrepreneurs (Sjöberg, 1992a; Coleman & 
Robb, 2009). This risk aversion, together with a desire to have control over their busi-
nesses, lead women to keep their firms small and this might also be a factor for their low 
level of external financing (Coleman & Robb, 2009). Since external capital requires giving 
up some control and entering a higher risk level, this is not the most sought alternative for 
women (Coleman & Robb, 2009). Also, securing debt financing and dealing with lenders 
are by women perceived as difficult (Coleman & Robb, 2009). As a result, female entrepre-
neurs are more hesitant to apply for this type of financing and they believe, even before 
applying, that they will be denied the credit (Coleman, 2002; Zimmerman-Treichel & Scott, 
2006; Coleman & Robb, 2009). Other studies, however, show that women are not more 
likely to be denied a bank loan (Coleman, 2002; Zimmerman-Treichel & Scott, 2006). 
Zimmerman-Treichel & Scott (2006) points out that if the firm is young and of small size, 
these are the foremost factors for being denied credit and not the gender of the owner of 
the firm. An alternative method for achieving credit, which is being used by women in or-
der to avoid dealing with banks and lending officers, is borrowing through credit cards 
(Coleman & Robb, 2009). 

2.2 Credit Supply Theory 

Under this heading, theories regarding banks as a supplier of finance to female-owned 
businesses will be presented. The criteria used in the credit worthiness assessment by banks 
as well as the specific implications for female entrepreneurs will be discussed. 

2.2.1 Banks as Providers of External Capital 

„For all small businesses, regardless of the owner‟s gender, bank lending is the most 
important overall source of external funding.‟ (Zimmerman-Treichel & Scott, 
2006, p. 52) 

Criteria used by lending officers when evaluating a business 

According to a research performed by Svensson and Ulvenblad (1994) criteria used when 
evaluating a new business venturing are; the characteristics of the business owner, the busi-
ness idea, the financial documents available and the collaterals. Furthermore, there should 
be an agreement between the different variables, above all between the entrepreneur and 
the business idea. The characteristics of the entrepreneur play a key role in the credit as-
sessment process and it is mainly the entrepreneur‟s qualities, competence and motives that 
matter. (Svensson & Ulvenblad, 1994) 

The criteria presented by Svensson and Ulvenblad (1994) are in line with the criteria pre-
sented by the theory “the 5 C‟s of Credit” (Jankowicz & Hisrich, 1987). The theory of the 5 
C‟s of credit does, however, build a bit further on the subject and argues that the criteria 
used for evaluating a firm‟s credit worthiness are of both qualitative and quantitative nature 
(Jankowicz & Hisrich, 1987). The qualitative criteria consist of Character and Capacity and 
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the quantitative criteria are referred to as Capital, Collateral and Conditions (Jankowicz & 
Hisrich, 1987). The criteria of character signify the importance of the personal characteris-
tics of the entrepreneur whereas capacity relates to the financial ability of the entrepreneur 
to handle the debt (Strischek, 2009). The third C, capital, regards the entrepreneur‟s will-
ingness to invest her own money in the project and the fourth C, collateral, considers the 
available securities for the loan (Strischek, 2009). The last C, conditions, refers to the over-
all micro- and macro environment of the firm, such as competition and other industry and 
market conditions (Strischek, 2009).  

Buttner and Rosen (1988) identify nine attributes that lending officers assign successful en-
trepreneurs. These nine attributes are; (1) leadership, (2) autonomy,  (3) propensity to take 
risks, (4) readiness for change, (5) endurance, (6) lack of emotionalism, (7) low need for 
support, (8) low conformity and (9) persuasiveness. Buttner and Rosen (1988) have further 
found that these attributes more usually are recognized in men than in women, why men 
generally are considered to be more successful entrepreneurs than their female counter-
parts. Moreover, Buttner and Rosen (1988) got indications of that it was the male lending 
officers who, to a larger extent than their female equivalents, specifically attributed these 
successful characteristics to male business owners (Buttner & Rosen, 1988). As a comple-
ment to the criteria found by Buttner and Rosen (1988), a study performed by Nutek in 
1992 states that Swedish lending officers judge the entrepreneur based on seven attributes 
(Sjöberg, 1992b). These attributes are; (1) experience and knowledge, (2) intelligence, (3) 
energy, realistic optimism and faith in oneself and the project, (4) the track record, (5) so-
cial- and financial resources, (6) attitude to risk, and (7) honest intents (Sjöberg, 1992b). In 
line with two of these attributes, number one and four, Winborg (1997) discuss that the 
business experience of the entrepreneur is of critical importance in a funding decision. If 
the entrepreneur can present a track record from being in business, he or she may have an 
easier task to attract financial resources (Winborg, 1997). 

The overall criteria, both quantitative and qualitative, used by banks to evaluate a business 
do generally not vary due to the gender of the loan applicant (Carter, Shaw, Lam & Wilson, 
2007). Yet, Carter et. al. (2007) found that female loan applicants more closely are being re-
viewed on the amount of research they have carried out about their businesses, whereas the 
focus on the evaluation of male loan applicants is put on the amount of information they 
supply about their business opportunity and the business‟s financial history as well as their 
general personal characteristics. Furthermore, Carter et. al. (2007) claim that even though 
only small differences are found in the criteria faced by female- and male entrepreneurs in 
the loan assessment, larger differences are found in the lending processes used by male and 
female lending officers. Hence, „gender remains an important, but often hidden variable within bank 
lending‟ (Carter et. al., 2007, p.24). 

When investigating the credit decision process through the eyes of the entrepreneurs, Butt-
ner and Rosen (1992) have found that entrepreneurs view the entrepreneur‟s experience 
and track record, the risk of the business, the available collateral and the credit history of 
the entrepreneur as the most important decision criteria. The gender of the entrepreneur 
was judged as being of least importance. Furthermore, perceived reasons among the entre-
preneurs for a credit denial are; insufficient collateral, bad timing of the request, failure to 
extend a good relation with the lending officer and the disproportionate size of the request. 
Also in this respect, gender was rated as a relatively unimportant factor for rejection. Both 
women and men tend, however, to prefer to meet a lending officer of their own gender 
since that is seen to simplify the process (Björnsson, 2002). According to Buttner and 
Rosen (1992), women who are being faced with a credit denial are more likely than men to 
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postpone their business venturing. On the contrary, women are also more likely to engage 
in a more active seeking credit strategy, by for example seeking venture capital (Buttner and 
Rosen, 1992). 

Bank Loan and Female Entrepreneurs 

„Much anecdotal evidence suggests that women, compared to similarly situated men, 
have great difficulty securing financing for entrepreneurial endeavours.‟ (Buttner & 
Rosen, 1988, p. 249) 

Buttner and Rosen (1989) state that women‟s overall lack of knowledge regarding the diffi-
culty to get access to credit for their business start-up is a possible explanation for female 
entrepreneurs feeling discriminated in a lending situation. The limited business experience 
of women result in them, to a larger extent than men, being surprised of a credit denial why 
they tend to perceive the rejection to be a result of their gender (Buttner and Rosen, 1989). 
Buttner and Rosen later tested these findings in 1992. In the study, however, no differences 
were found between female and male entrepreneurs in the estimated difficulty to receive a 
loan or in the perceived reasons for being rejected credit (Buttner and Rosen, 1992). More-
over, Fay and Williams (1991) state that gender stereotyped pictures may influence the 
lending officers‟ judgments of a business to the drawback of female entrepreneurs. This is-
sue is also brought forward by Buttner and Rosen (1992) who claim that the lending offi-
cers‟ subjective perceptions and the available stereotypes constitute the base for gender dif-
ferences and not the reality. Furthermore, Fay & Williams (1991) claim that lending officers 
unintentionally may discriminate against businesses owned by women since women may 
not have the same possibility as men to acquire the knowledge and skills necessary to 
match the lending criteria. 

Buttner and Rosen (1989) put light on the choice of business sector when considering the 
positive judgments of a business by a bank. Female entrepreneurs account for a large part 
of the business start-ups within the service sector and this sector might be seen as less at-
tractive to lending officers than sectors with more tangible attributes (Buttner & Rosen, 
1989). In line with this, Scherr et. al. (1993) argue that one reason for women starting their 
businesses with a much lower level of debt than men is that lending officers discriminate 
against certain types of business areas, such as the service sector. Buttner and Rosen (1988) 
have, however, found that lending officers are more positive to providing credit when male 
entrepreneurs seek funding for a traditional male business and when female entrepreneurs 
seek funding for a traditional female business. Another aspect discovered by Buttner and 
Rosen (1989) is that women who are seen to overachieve are more positively judged than 
comparable men. This might be due to lending officers being surprised of the women‟s 
performance and therefore act in a more positive manner (Buttner and Rosen, 1989). 
Coleman (2000) states that lending officers do not discriminate against women per se but 
instead on the basis of the size of the firm and the time of establishment. This fact may dis-
favour female entrepreneurs as they are about half the size of the businesses run by their 
male counterparts (Coleman, 2000). Furthermore, Scherr et. al. (1993) state that women are 
more risk averse, leading them to use less debt and not to expand their business to the 
same extent as men. Another reason for the limited access to debt for female entrepreneurs 
is that they do not network to the same extent and effectiveness as their male counterparts, 
leading them to miss out of important business contacts (Brusch, 1992). 

„Females may not be able to penetrate informal networks as well as males, which 
clearly could affect their ability to gain access to useful information and sources of capi-
tal.‟ (Abor & Biekpe, 2006, p. 105) 

http://www3.interscience.wiley.com/cgi-bin/fulltext/118514092/main.html,ftx_abs#b15
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According to a study performed by Björnsson (2002), there is no evidence that women and 
men experience different levels of service quality during consulting meetings at a bank. 
There are neither no facts indicating that female business owners are misunderstood due to 
the lending officer lacking knowledge of their businesses. A difference has, however, been 
found regarding the initiator of the meeting with the bank. When considering female en-
trepreneurs, it is often the bank or a third party that initiates the meeting. Possible reasons 
stated for this are that women are lacking knowledge of what the bank can provide and 
when it is appropriate to contact the bank, and that women have pre-conceived thoughts 
of how they will be treated by the lending officer. (Björnsson, 2002) 

That female entrepreneurs apply for bank loan to a lower extent than their male counter-
parts is also supported by a study performed by Zimmerman-Treicher and Scott (2006). 

„Even after controlling for important business characteristics, women-owned businesses 
are significantly less likely to apply for a bank loan compared to businesses owned by 
men, and this outcome persist over time.‟ (Zimmerman-Treichel & Scott, 2006, 
p.58) 

2.3 Bourdieu’s Theory of Practice 

A sociological explanation for entrepreneurship can be put forward by including a wider 
social dimension and by drawing on the concept of habitus. 

„The habitus, the durably installed generative principle of regulated improvisations, 
produces practices which tend to reproduce the regularities immanent in the objective 
conditions of the production of their generative principle, while adjusting to the de-
mands inscribed as objective potentialities in the situation, as defined by the cognitive 
and motivating structures making up the habitus.‟ (Bourdieu, 1977, p. 77) 

 
Hence, habitus are dispositions that are internalized at an early age and which guides peo-
ple towards their appropriate social positions. Entrepreneurship, which is a socially en-
trenched process, is connected to the structures of power relations in which the entrepre-
neur has her position. The entrepreneur must „fit in‟ within the rules and rituals of entre-
preneurship and she must also „stand out‟ as a rule breaker and bring something new to the 
field. These conflicting expectations are subjected to the entrepreneur‟s cultural and sym-
bolic capital, which decides if legitimacy can be attained, and thus if the entrepreneur can 
endorse entrepreneurial habitus. A practice perspective, or more specifically Bourdieu‟s 
theory of practice, examines the social processes that underlie entrepreneurial activities, 
why this type of research is suitable in order to understand how the legitimacy process of 
becoming accepted as an entrepreneur is shaped. (De Clercq & Voronov, 2009) 
 
The theory of practice acknowledges the close relationship between the social structures 
that the individual is surrounded by and the actions taken by the individual. Hence, the 
theory of practice is useful to connect the larger field to the individual entrepreneur where 
the actions of the entrepreneur affect the field and vice versa. Bourdieu developed three 
concepts in relation to his theory of practice; field, capital (cultural and symbolic) and habi-
tus. (De Clercq & Voronov, 2009) 
 
The first component of the theory of practice is the field and it is defined as „relational, dy-
namic social microcosms that are contingent and ever changing, which implies that a field must be described 
in relational or dialectical terms‟ (Bourdieu & Wacquant, 1992 in De Clercq & Voronov, 2009, 
p. 399). The field is a network of social relations and structured systems and has a hierar-
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chical structure that is rooted in the different types of capital. Furthermore, the field can 
also be described as space where competing logics and interests fight for control and where 
the actors try to ascertain monopolies over the powers effective for the reproduction of the 
field (De Clercq & Voronov, 2009). For this research, the field is entrepreneurial business. 
 
The second component, capital, is used to explain how entrepreneurs gain legitimacy in the 
entrepreneurial business field where capital is a source of power for the entrepreneur. Also, 
capital is connected to the specific field, due to its inherently social structure. Bourdieu de-
fines capital as „all the goods, material and symbolic, without distinction, that present themselves as rare 
and worthy of being sought after in a particular social formation‟ (Bourdieu, 1977, p.178 in De Clercq 
& Voronov, 2009, p. 399). The field capital theory proposes that people acquire economic, 
social and cultural capital that they use in social arenas in order to compete for positions of 
distinctions and status (Bourdieu, 1984; 1986). Economic capital refers to financial re-
sources, whereas social capital takes form as resources based on group membership, rela-
tionships and networks of support and influence (Bourdieu, 1984). Cultural capital, which 
is different forms of knowledge, can either be particular skills one naturally possesses or 
acquires through education (Bourdieu, 1984; 1986). Cultural and symbolic capital has, how-
ever, gained much attention why these will be described more in detail. 

 
Symbolic capital is the capital of recognition accumulated in the course of the whole 
history of prior struggles (thus very strong correlated to seniority), that enables one to 
intervene effectively in current struggles for the conservation or augmentation of symbolic 
capital, that is, for the power of nomination and of imposition of the legitimate princi-
ple of vision and division, universally recognized in a determinate social space.‟ 
(Bourdieu, 1999, p. 336) 

 
Symbolic capital is a tool for the actors to control the perceptions that their actions pro-
voke on others as well as to consolidate their position in the game. Also, symbolic capital 
brings ability to use and manipulate symbolic resources such as language, writing and myth. 
For new entrepreneurs, symbolic capital is associated with the ability to provoke beliefs 
that they will be successful and create new jobs, growth, profit et cetera. Thus, symbolic 
capital reduces the uncertainty about the new entrepreneur‟s ability and potential to live up 
to her expectations and deliver beneficial results. (De Clercq & Voronov, 2009) 
 
The value and benefit of cultural capital is that it provides access to institutions and cultural 
products of society. Cultural capital takes form as: objectified, institutionalized and embod-
ied. Objectified cultural capital refers to the material goods in the field and how these cap-
ture attributes and value of the field, whereas institutionalized cultural capital displays 
knowledge and abilities useful for the particular field. Institutionalized cultural capital can 
for example be a business degree or practical education within the field of operation. 
Lastly, embodied cultural capital is a person‟s automatic guide for how to behave and pre-
sent herself according to the rules of the field and the specific social situation. This is espe-
cially important for new entrepreneurs in order to be taken serious by potential investors, 
credit institutions or customers. (De Clercq & Voronov, 2009) 
 
The third and last component of Bourdieu‟s theory of practice is habitus; 
 

„Habitus entails the cognitive and somatic structures actors use to make sense of and 
enact their positions in the field‟. (De Clercq & Voronov, 2009, p. 400) 
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In every field, there are field specific habitus that guides the behaviour of the actors. The 
fields are reproduced through the particular embodiment demanded by the particular field . 
„It is the practical sense of the game that is historically constructed through a variety of experiences that an 
actor has as a member of a culture‟ (Calhoun, 2003 in De Clercq & Voronov, 2009, p.401). 
Habitus provides consistency to peoples‟ actions since it reflects taken-for-granted 
thoughts and meanings of how things are done in the specific field and thereby guides ac-
tions taken by members of that field. Hence, entrepreneurial habitus mirror the structures 
and the norms of entrepreneurship. (De Clercq & Voronov, 2009) 
 
As previously mentioned, habitus is used to understand that peoples‟ capacity to move 
forward is a function of their previous social condition. This can be linked to female entre-
preneurship and gender issues since habitus, in terms of women and men, has durable gen-
dered dispositions to gender identity. This allows for consideration of how the prior social 
conditions of women and their lower ranking in economic, cultural, social and symbolic 
capital makes it more difficult for them to move forward and be accepted as entrepreneurs. 
(Sayce, 2006) 

2.4 Summary of Theoretical Discussion 

The frame of reference section above has presented a range of theories. The presentation 
consists of two parts; theories used in earlier research and a theory presented by Bourdieu. 
The theories used in earlier research have put the woman as object of investigation and 
have in the majority of cases used personality traits to describe entrepreneurial activities 
with no consideration to the social setting in which they are born, educated and live. This 
research questions if this procedure is sufficient. The theory of practice presented by 
Bourdieu, on the other hand, takes the social situation in which women entrepreneurs are 
acting into consideration. The use of Bourdieu‟s sociological framework is argued to in-
crease the possibility of describing the women‟s situations one step further. The field pro-
duces and reproduces descriptions, constraints and also taken-for-granted rules around 
women. Thus, a reproduction of women is taking place in a habitual way which may create 
a language discourse. The sociological framework can be of help for understanding this by 
including a wider perspective. 
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3 Method 

In this chapter, a presentation of the research perspective and the data collection technique of the study will 
be given. A justification of the motivation for choosing these certain methods and how this brings consistency 
to the research are also given. Furthermore, the procedure used to analyze the data and the validity of the 
data is discussed. 

3.1 Research Perspective 

Due to the study‟s practical view of the researched subject, an Ethnomethodological re-
search perspective is undertaken. This approach of being a part of the phenomenon stud-
ied is necessary in order to understand the practical reality of female entrepreneurs. As a 
compliment to Ethnomethodology, a specific field within sociology of knowledge, called 
the social construction of reality, will be applied. 

3.1.1 Ethnomethodology 

„Sociology that strives to comprehend is now given more importance than sociology that 
strives to explain; the qualitative approach to the social is being given more importance 
than the quantitative obsession of previous sociological research.‟ (Coulon, 1995, p. 1) 

 
Ethnomethodology was developed by Garfinkel in 1954 as a distinguishing research ap-
proach that takes on a sociological viewpoint. The term Ethnomethodology involves an in-
ductive approach, which seeks to understand and describe everyday life (Coulon, 1995). 
The concept of ethno refers to a particular group of people who work as a network, while 
methodology refers to that group‟s everyday practices and the portrayal of these practices 
(Coulon, 1995). According to Garfinkel, the members of a specific society have some shared 
techniques for achieving social orders and to understand social situations (Rawls, 2002). The so-
cial orders of a society‟s different groups are reflected in the language that these groups use 
when they communicate (Blumer, 1969). Coulon (1995) phrases Garfinkel‟s view of Eth-
nomethodology as; „…the analysis of the ordinary methods that ordinary people use to realize their or-
dinary actions‟ (Coulon, 1995, p. 2). 
 
These ordinary methods, called ethnomethods, are used by the members of a society or a 
social group in an imaginative way to live together and to communicate, make decisions 
and reason. Hence, an Ethnomethodological research perspective attempts to explore the 
way people create and perceive society and to analyze the different methods people use for 
accomplishing their daily matters (Coulon, 1995). 
 
This view can be further illustrated by a citation, which says that; 
 

„The real is already described by the people. Ordinary language tells the social reality, 
describes it, and constitutes it at the same time.‟ (Coulon, 1995, p. 2) 

Indexicality, Reflexivity and Accountability 

Due to the characteristics of Ethnomethodology, the research approach has two central 
concepts; indexicality and reflexivity. The term indexicality says that words are “indexed” to 
the situation where they are spoken, why words only show their exact meaning in the con-
text of them being produced. Hence, social life is comprised through the language of daily 
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life and the language cannot have meaning independent of the circumstances of its use and 
expression. (Coulon, 1995) 
 

„People speak, they get orders from others, they answer questions, they teach, they write 
sociology books, they go shopping, they buy or sell, they lie or cheat, they participate in 
meetings, they are interviewed – all with the same language competence‟ (Coulon, 
1995, p. 17). 

 
Moreover, language is always local why it only can be analyzed by reference to the situation 
of its use and thus, a generalization about the meaning of a word is impossible. 
 

„This means that a word, because of the circumstances of its utterance, and an institu-
tion, because of the conditions of its existence, can be analyzed only in reference to the 
situations of its use.‟ (Coulon, 1995, p. 20) 

 
Building further on the concept of indexicality, the term reflexivity says that peoples‟ way  
of understanding and interpreting the social reality is determined in the exchange of words. 
Consequently, Ethnomethodologists argue that people are producing an action as they de-
scribe it. The code of language only exists within the situation in which one tries to un-
cover it. Hence, reflexivity refers to the equivalence between the understanding and the ex-
pression of this understanding. (Coulon, 1995) 
 

„Reflexivity, therefore, refers to the practices that at once describe and constitute a so-
cial framework. Reflexivity is that feature of social action that presupposes the condi-
tions of its production and at the same time makes the act observable as an action of 
recognizable sort.‟ (Coulon, 1995, p. 23) 

 
Lastly, accountability is involved with the ways in which members describe or explain par-
ticular situations and how they make sense of their social world. 
 

„It is this meaning that has to be given, in all ethnomethodological studies, to the ex-
pression “account”: If I describe a scene of my daily life, it is not because it describes 
the world that an ethnomethodologists can be interested in but because this description, 
by accomplishing itself, “makes up” the world or builds it up.‟ (Coulon, 1995, p. 
26)  

 
The Notion of Member 

A member is one who is allied to a group or an institution that requires the progressive 
mastery of the ordinary institutional language. Once one has become a member, one is 
aware of the routines and has accepted the conditions of the prevailing social practices and 
thus, no effort must be put on thinking about what one actually is doing. A member natu-
rally takes part of the social practices of a particular group as he or she has embodied the 
ethnomethods of that particular group. 
 

„We offer the observation that persons, because of the fact that they are heard to be 
speaking a natural language, somehow are heard to be engaged in the objective produc-
tion and objective display of commonsense knowledge of everyday activities as observ-
able and reportable phenomena.‟ (Garfinkel & Sacks, 1970, in McKinney & 
Tiryakian, 1970, p. 339) 
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Adoption of Ethnomethodology 

Researchers adopting the Ethnomethodological research perspective can use a wide variety 
of research methods. However, these methods have one thing in common; they all focus 
on determining what people in different situations do and how they make sense of reality. 
Furthermore, there is an aim of investigating a groups‟ members‟ expressions and gestures 
due to the viewpoint that organization of events is socially constructed. Hence, Eth-
nomethodologists make use of qualitative research methods that allow them to become a 
part of the social phenomenon studied. The researcher needs to participate in the natural 
conversations among members in order to grasp the meaning of social reality. (Coulon, 
1995) 
 

„Social reality is constantly created by the actors; it is not a preexisting entity.‟ (Cou-
lon, 1995, p. 16) 

 
In this specific study, we attempt to interpret the financial situations of female entrepre-
neurs by means of an Ethnomethodological perspective why the situations of female en-
trepreneurs will be portrayed by the use of a practical framework. This is necessary in order 
to understand the social realities of the involved parties. The practical reality has its own 
rules, which only can be understood by an examination of that particular reality. By using 
this practical framework, the members are allowed to express their own understandings, 
experiences and perceptions. 
 

„…any social group is able to understand itself, to comment on itself, and to analyze 
itself.‟ (Coulon, 1995, p. 2) 

 
Consequently, the data collection method used in this research is narrative based where 
conversations are the means for creating the narratives. Conversations allow the research-
ers to capture the deeper characteristics of the social realities of the researched participants. 
By focusing the investigation on the ordinary language employed by the different members 
in their specific situations, the practical actuality within their specific contexts can be ex-
plored. It is the researched members who express themselves, not the theory. 

3.1.2 The Social Construction of Reality 

As a compliment to Ethnomethodology, a field within sociology of knowledge, called the 
social construction of reality developed by Berger and Luckman (1979), can be applied. 
Within this area, sociology of knowledge mirrors the way the individual understands and 
shapes its social reality. Berger and Luckman (1979) argue that all people take their reality 
and their knowledge for granted and that these taken for granted assumptions is made 
within different societies and contexts. Hence, the concept of reality and knowledge belong 
to specific social contexts and need to be involved in an adequate analysis of these con-
texts. Furthermore, the relation between the human thinking and the social context in 
which it emerge need to be taken into consideration. (Berger & Luckman, 1979) 

In the words of Berger and Luckman (1979); 

„…sociology of knowledge deals with the analysis of the social construction of the real-
ity.‟ (Berger & Luckman, 1979, p. 12) 

Hence, everyday life is a reality interpreted by people and something that has its 
origin in peoples‟ thoughts and acts and that is maintained as real through these. 
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Language is the tool that makes everyday life to consist of meaningful objects. 
(Berger & Luckman, 1979) 

„The ordinary language that is to be had when I shall objectify my experiences is based 
on everyday life and does always show back at this even when I use it in order to in-
terpret experiences within limited importance areas.‟ (Berger & Luckman, 1979) 

Consequently, language can be seen as the repository for cumulated amounts of meanings 
and experiences that it then can store and extend to coming generations. (Berger & Luck-
man, 1979) 

As language is the tool that best mirrors the everyday life of people, the method of conver-
sations is appropriate in order to capture these everyday realities of the researched parties. 
Furthermore, the investigation of language must be performed within the contexts in 
which it is produced in order to explore its actual meaning. 

3.2 Data Collection Method 

In this section, the method used to collect the data for the empirical findings will be pre-
sented. Due to the applied Ethnomethodological research perspective, a narrative data col-
lection method is employed and the technique used for creating the narratives is conversa-
tions. The procedure for conducting the conversations will be described in detail clearly il-
lustrating the applied research perspective. 

3.2.1 Narrative Research 

The study of female entrepreneurship is a complex and dynamic process with lived experi-
ences. A relatively new approach of entrepreneurial research is the narrative analysis, which 
yields rich insights of the entrepreneurial subject (Warren, 2004). As the researcher takes 
part and interacts in the social settings of the participants where the entrepreneurs‟ experi-
ences are shared trough their stories, insights and richness are brought to the foundation of 
the study (Warren, 2004). 
 
The purpose of narrative research is to understand the natural world and the humans that 
are acting in that world. It helps us imagine and take part of the experiences told by other 
people (Norris, Guilbert, Smith, Hakimelahi & Phillips, 2005). A definition of narrative, 
given by Hernstein Smith (1981), states that: 
 

„We might conceive of narrative discourse most minimally and most generally as verbal 
acts consisting of someone telling someone that something happened.‟ (Herrnstein 
Smith, 1981, in Norris, Guilbert, Smith, Hakimelahi & Phillips, 2005, 
p.538) 

 
Narrative research is constituted by four elements, starting with a narrator which is some-
one telling a story together with a narratee, which refers to someone who is receiving, or is 
listening to, the story. Furthermore, events are part of the narrative and they tell us that 
something has happened and that this has happened in past time. The narrator is the agent 
who determines the point and purpose of the story and who also selects the events and the 
sequences in which the events are told. Also, the narrator creates the sequences of events 
into a whole story. The structure of the story, or narrative, often starts with the complica-
tions and ends in either success or failure. The narratives are tied together by fulfilling ex-
pectations that has previously been established. The narratee must interpret the words told 
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by the narrator in order to make sense and approach it with her expectations and anticipa-
tions. Furthermore, the term narrative appetite refers to the desire created by the narratee, 
the listener, to know more and to find out what will happen in the story. The events of the 
story are occurrences involving particular actors at a particular time and place where the 
events are chronologically related. Additionally, the events are interconnected and involve a 
united subject and the later events are seen as important in the light of earlier events. As 
mentioned earlier, narratives concern the past and the events that has occurred lead to 
changes of state. (Norris et. al., 2005) 
 
A narrative explanation elucidates the event by interpreting and narrating the events that 
lead up to the occurrence of the particular event. Moreover, certain events are explained as 
causes of other events and narrative explanation try to indicate that the present is a conse-
quence of the past. (Norris et. al., 2005) 
 
Narratives can also be studied as stories of experience. Such experience-centred narrative 
research assumes that narratives are personal, are sequential and meaningful, do „re-present‟ 
experience, reconstruct it and express it and display transformation or change. Hence, nar-
ratives include all stories of personal experience that people produce and these narratives 
are a mean for humans to make sense of the world. Moreover, these narratives will be re-
constructed across time and place. (Andrews, Squire &Tamboukou, 2008) 
 

„Narratives cannot be repeated exactly, since words never „mean‟ the same thing twice, 
and stories are performed differently in different social contexts.‟ (Squire, 2008, in 
Andrews, Squire & Tamboukou, 2008, p.44) 

 
For this research, the narrative analysis allows for an understanding of the financial situa-
tions of female entrepreneurs through interacting and listening to stories told by female en-
trepreneurs themselves of how and why they became entrepreneurs and what their finan-
cial situation is like and how this situation has changed during time. Also, by having con-
versations with different organizations representing entrepreneurs, and especially female 
entrepreneurs, a holistic view including society‟s perspective of female‟s business enterpris-
ing is gained. Furthermore, by engaging in the stories and the perceptions of the banks as 
suppliers of external capital to female entrepreneurs, a deep description of the financial 
situation of female entrepreneurs is attained. 

3.2.2 Conversations - Narrating 

Due to the Ethnomethodological research perspective of this study and the narrative data 
collection method, the data for the empirical findings is obtained by performing highly un-
structured free-ranging conversations. By performing conversations, the narrative reality 
can be captured since the participants personally are allowed to talk freely about the sub-
ject. Hence, conversations are used as a site for creating context for narrating. 

In this research, conversations have been performed with nine different participants; three 
female entrepreneurs, three lending officers at banks and three representatives of organiza-
tions that work closely with small businesses. The three female entrepreneurs included in 
the research are of different ages and their businesses are of different sizes and operating 
within sectors such as restaurant/café, hotel and recruiting. These business-owners were 
chosen since they were perceived to be somewhat different from each other why a spread 
in the information could be obtained. Furthermore, their years of being self-employed dif-
fer, why it was interesting to see if this has an influence on their situations.  The lending of-
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ficers included in the research are representing three of the four main banks in Sweden; 
Handelsbanken, Nordea and SEB. Together, these three lending officers will give the sup-
ply side‟s perception of the financial situations faced by female entrepreneurs within the re-
gion of Jönköping. The three organisations represented are Almi Business Partners, the 
Swedish Federation of Business Owners and Nätet Resurscentrum. Almi Business Partner 
is an organization that supports small businesses with consulting and also financing. The 
Swedish Federation of Business Owners (Företagarna) is the largest business organization 
in Sweden and its task is to represent businesses and create better conditions for the firms. 
The third organization, “Nätet Resurscentrum”, consults and supports female entrepre-
neurs by initiating and leading certain projects for women and by helping them create net-
works of support. These three organizations were chosen since they all have a focus on en-
trepreneurship, and some on female entrepreneurs in particular, why a more general view 
of the financial situation of this new group of entrepreneurs can be gained. Since these or-
ganizations are in contact with a large number of business-owners each day, they have a 
broad understanding of what the daily life of a female entrepreneur is like. 

As mentioned above, free-ranging conversations were performed with these participants 
why each conversation had its own structure. Yet, all conversations started with the re-
searchers introducing the topic of the research and then explained that the aim was to have 
a free-ranging conversation why the participants were asked to talk freely about the topic. 
All conversations had, in one way or the other, the purpose of exploring the financial situa-
tions of female business-owners within the region of Jönköping. The conversations were 
performed at the participants‟ working place in order to fully engage in the adopted re-
search perspective of the study which requires the researcher to take time and room into 
consideration. By having the conversations at the participants‟ home turf, it became more 
natural for the participants to share their stories and the researchers could also grasp the 
surrounding and atmosphere of the participant. 

The use of this kind of unstructured conversations allow the researcher to identify non-
verbal indications, such as facial expressions, gestures and tone of voice, which may induce 
the researcher to ask secondary questions and in this way explore deeper information 
(Easterby-Smith, Thorpe & Jackson, 2008). This was experienced during the conversations 
as more information than expected could be obtained from the participants. Yet, to per-
form unstructured conversations normally provides a higher degree of confidentiality, as 
the respondents tend to talk more personally about the topic of research (Easterby-Smith 
et. al., 2008). Due to this higher privacy of the information obtained from the participants 
in the conversations, the names of the participants are confidential in the presentation of 
the empirical findings. Hence, the participants are labelled as “Female Entrepreneur A, B 
C”, “Lending Officer A, B, C” and “Business Organization A, B, C”. The conversations 
were audio-recorded in order for the researchers to completely being able to focus on the 
conversations and to later enable quotations when presenting the information retrieved. 

The objective of conversations is to make the respondents involve in the narrative and to 
chronologically share their experiences of the course of events in their lives. Conversations 
allow for an understanding of analogical comparison between different narrative experi-
ences of women. The analogical comparison between one narrative and another bring 
more meaning to the information. The goal of conversations is to engage the participants 
in narratives and thereby extract more depth in the research findings. 
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The table below displays facts regarding the nine conducted conversations; 
 
Participant Representing Type Date Duration 

Female Entrepreneur A Female Entrepreneur 
Conversation/ 
Narrative 

2010-03-29 80 minutes 

Female Entrepreneur B Female Entrepreneur 
Conversation/ 
Narrative 

2010-03-30 41 minutes 

Female Entrepreneur C Female Entrepreneur 
Conversation/ 
Narrative 

2010-04-09 48 minutes 

Lending Officer A Bank 
Conversation/ 
Narrative 

2010-03-29 47 minutes 

Lending Officer B Bank 
Conversation/ 
Narrative 

2010-03-30 37 minutes 

Lending Officer C Bank 
Conversation/ 
Narrative 

2010-03-31 35 minutes 

Business Organization A Business Organization 
Conversation/ 
Narrative 

2010-03-04 74 minutes 

Business Organization B Business Organization 
Conversation/ 
Narrative 

2010-04-01 57 minutes 

Business Organization C Business Organization 
Conversation/ 
Narrative 

2010-04-09 64 minutes 

Table 3:1. Facts regarding the nine performed conversations/narratives 

3.3 Data Analysis 

3.3.1 Implications of an Ethnomethodological Research Approach 

The analysis of ethnography is an iterative process that builds on ideas throughout the 
study. By continuously analysing the data in the field, the researchers know which method 
to use next and how to use that method. The first part of the ethnographic analysis is a test 
of the researchers' capability to select and process the large amount of information in an 
eloquent manner. Through refinement of the data, relevant topics can be found. These top-
ics must, however, be further explored by comparing and contrasting the data in order for 
the researcher to understand and portray the day-to-day activities of the researched objects. 
Triangulation is one mean to make sense of the data and to put the whole situation into 
perspective. Also, triangulation tests the validity of the findings by comparing the data from 
different sources of information. Moreover, as a part of the data analysis, ethnographers 
look for patterns in behaviour among the participants and this is a form of reliability in 
ethnographic research. (Fetterman, 1998) 

„Ethnographers acquire a deep understanding of and appreciation for a culture 
as they weave each part of the ornate human tapestry together, by observing and 
analyzing the patterns of everyday life.‟ (Fetterman, 1998, p. 496) 
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3.3.2 Implications of a Narrative Research of Experiences 

„Narratives enable a researcher to build a complex picture of social situations in order 
to examine the actions of the various actors in a story, and explore their own values, 
ideas and beliefs.‟ (Easterby-Smith, Thorpe & Jackson, 2008, p.183) 

Hence, narrative analysis can be used to analyze data in which there is a portrayal of a set of 
events or experiences in which a self and others are involved (Easterby-Smith et. al., 2008). 
Yet, it is important to note that narrative stories not are descriptions of „real‟ events but 
rather sense-making devices which the storyteller makes use of in order to support an in-
terpretation of past events or experiences in their lives (Warren, 2004). Moreover, the sto-
ries told are created in inclusion with the researcher as the researcher is somewhat present 
in the storytelling through the structuring of areas to be covered (Warren, 2004). 
 
Consequently, to analyze the human meanings of experience-centred narratives may be dif-
ficult. One way, however, to do this is to describe the conversations thematically and from 
this develop and test theories by moving back and forth between the interviews and the in-
terpreted generalizations of them. Attention is put on the sequencing, progression, altera-
tion and declaration of the themes within the conversations. There are multiple narrative 
„truths‟ and interpretations that are valid. Yet, to prove the accuracy of your particular in-
terpretation there is a need to repeatedly check your interpretations against the collected 
empirical material and look for contrary cases. Furthermore, the accuracy may be tested ex-
ternally by letting the respondents check on the interpretations made. (Andrews, Squire & 
Tamboukou, 2008) 

„Individuals interpret events and experiences in the stories they conduct collaboratively 
with listeners. As investigators we, in turn, interpret their interpretations, constructing 
analytic stories from (and ideally with) those we study.‟ (Riessman, 2008, in An-
drews, Squire & Tamboukou, 2008, p.154) 

3.3.3 Data Analysis Procedure 

In order to process and analyze the information obtained from the nine performed conver-
sations of the study, the researchers sat down after each performed conversation and lis-
tened to the recorded material and summarized the information obtained. By summarizing 
the collected data in this way, the data could be structured and categorized with respect to 
different subjects covered. When a particular part of the information that the researchers 
would like to quote was recognized, the words of the participants was written down word 
by word in order to correctly quote the participant. The conversations were, however, per-
formed in Swedish why the quotes had to be translated into English. This translation was 
performed with great caution in order not to present the participants views in a misleading 
way. After having summarized all conversations, the material was compared and contrasted 
in order to recognize if and where the narratives covered the same aspects of the study. 
This was done in order to get a more uniform view of the information obtained through 
the nine conversations and in this way allow for a better and deeper analysis. The summa-
rized material and the quotations chosen were then sent to the participants in order for 
them to verify the information. In this way, it was made sure that the information pre-
sented in the empirical findings is accurate and correctly interpreted.  

In the empirical findings, the material from the conversations is both presented in form of 
a summarized text of all participants‟ thoughts as well as through the use of quotations. 
The reason for using quotations is that it allows for an objective presentation of the em-
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pirical findings as it represents the participants‟ own words. This way of presenting the ma-
terial is further in line with the narrative data collection method as it clearly presents the 
participants‟ narratives.  

3.4 Data Quality 

When conducting research, whether quantitative or qualitative, certain data quality issues 
must be considered. The data can be considered to be of high quality when it correctly 
represents the real world to which it refers and when it has been collected in a non-biased 
manner. A concept of data quality that is of special interest in this research is validity. 

3.4.1 Validity 

„Validation is built into the research process, with continual checks of the “credibility, 
plausibility and trustworthiness” of the actual strategies used for collecting, coding, 
analysing and presenting the data.‟ (Kvale, 1989, p.78) 

To validate a research project is conceived as an investigation where continually checking, 
repeatedly asking questions and theoretically interpreting the findings are parts of the vali-
dation process. The first component of validating a research project is to check the credi-
bility of the knowledge claims, the assertion of the strength of the data and the believability 
of the interpretations drawn from the data. To assess validity, the continuously checking is 
complimented by repeatedly asking questions regarding what is being studied and why this 
is being studied. The questions what and why regarding a statement need to be answered 
before the question of how. This is necessary since the content and purpose of the conver-
sations leads to the method. To validate interviews or conversations, the importance lies in 
repeatedly questioning the interpretations, where the highest validity is attained if an inter-
pretation is made, and during the interview this interpretation is verified and communi-
cated. Lastly, a theoretical questioning of the nature of the researched subject is made as a 
result of the validation of the research method. The validity of the research may rest upon 
the strength of the method to reflect and capture the complexity and ability to portray the 
social reality of the studied phenomena. (Kvale, 1989) 

Conversations is a form of discursive practice since it is through language that the partici-
pants and the researchers make sense of reality. Language is the consensus shared by the 
researcher and the respondent. The use of conversations bring deep insight into the posi-
tion of the respondent by the interactions that take place and these are important for the 
assessment of the quality of the information given in the conversations. Validation is 
claimed through showing how sense is made. „A particular interpretation must be supported by 
and documented through the language of the empirical data‟ (Jensen, 1989, p. 107). (Jensen, 1989) 

One common threat to validity in qualitative research is anecdotalism. Anecdotalism refers to 
how the researchers are to convince themselves and their audience that the findings from 
the study are based on critical investigation of all the retrieved data and not on a few well-
chosen examples from the data collection. There are two main forms of validation that has 
been proposed as appropriate for qualitative research, in order to overcome anecdotalism; 
triangulation and respondent validation. Triangulation is known as the comparison of different 
kinds of data in order to test if the data give the same bearing to the object studied. Hence, 
it is an attempt to get a “true fix of reality”. The second validation form, respondent valida-
tion, suggests that the researchers take the data back to the objects of study, where the re-
spondents verify that the findings are correctly interpreted. (Silverman, 2000; 2001) 
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In order for this research to maintain high validity it was of importance to keep the pur-
pose and the research questions in mind during the conversations. The aim was to let the 
respondents share their experiences and perceptions by talking freely about the subject and 
the researchers used the purpose and the research questions as guidance for keeping the 
conversations on track. This was necessary since conversations do not have pre-set ques-
tions that lead the researchers and the respondents through the interview. Information has 
been repeated and verified during the different conversations held with both female entre-
preneurs, lending officers and business organizations and these repetitions of certain phe-
nomena have made interpretations and parallels possible. If any confusion aroused during 
the conversations, the researchers made sure to ask clarifying questions. Furthermore, the 
language and the method used in the presentation of the empirical findings mostly consists 
of citations from the different conversations. The quotations are carefully chosen and not 
randomly taken out of their correct context. The translation from Swedish to English has 
been made with great caution in order not to change the meaning of what was said during 
the conversations. By using citations, the researchers make sure that the true experiences of 
the participants are brought forward in an objective manner and this is an accurate way of 
presenting narrative data. 

Triangulation is obtained since the empirical findings include interviews with female entre-
preneurs as well as business organizations that represent entrepreneurs in society and act 
for a better entrepreneurial climate in Sweden. By interviewing both entrepreneurs and 
business organizations a broad understanding is obtained why comparisons can be made 
and the researchers can see if there is quality and legitimacy in what has been said. Fur-
thermore, by also having conversations with banks, acting as suppliers of capital, their per-
ception of female‟s entrepreneurship was obtained which leads to further depth and under-
standing of the subject. The banks‟ perception is compared to the view of the entrepre-
neurs and business organizations in order to distinguish if the data is strengthened or con-
tradicted. Moreover, the compiled empirical findings were sent to all participating members 
of the conversations. Their position was announced to them so they could verify that in-
formation was correctly understood, reflected and presented. 

Overall, conversations naturally bring high validity since they allow for the participants to 
tell their stories in their own way, time and room and share their experiences without inter-
ruptions. This conveys the participants‟ own reflections and interpretations of their practi-
cal reality rather than manipulated and unmannered data. 
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4 Empirical Findings 

The empirical findings consist of data portraying female entrepreneurs‟ own experiences of their situation 
and specifically, their financial situation. This is followed by information of banks as suppliers of money 
and their perceptions of the financial situation of female entrepreneurs. The last part of the chapter contains 
facts obtained from business organizations and their view of females‟ business enterprising. 

4.1 Women Entrepreneurs’ Own Experiences 

All material presented in this section is based on the information retrieved during the con-
versations performed with women entrepreneurs. The findings presented are the female 
entrepreneurs own stories, hence their own experiences of entrepreneurship. The names of 
the participants are confidential why they are referred to as “Female Entrepreneur A” (per-
sonal communication, 2010-03-29), “Female Entrepreneur B” (personal communication, 
2010-03-30) and “Female Entrepreneur C” (personal communication, 2010-04-09) with no 
meaning in the relative positions. When no reference is made in the text, the information 
provided is a united view of the participants. 

The Women’s Business Venturing 

The female entrepreneurs participating in this research are running their businesses within 
the service sector. Female Entrepreneur A started her first business in 1994 and is now 
running four different food dispensaries, of which she owns one restaurant by herself and 
50 per cent of the other three respectively. The idea of becoming self-employed was initi-
ated in her mid thirties after having given birth to two kids and not wanting to go back to 
her old employment. Food has always been a great part of her family why she realized that 
any kind of entrepreneurial venturing including food would be the best option, even 
though she does not possess an education within that area. She found a window of oppor-
tunity in the market and decided to proceed with her idea. Due to the type of business, the 
local region of Jönköping is her main geographical market. 

Female Entrepreneur B is running a newly started hostel and her entrepreneurial history in-
cludes owning and running two previous hostels within the region of Jönköping. Her first 
hostel was started after she had graduated from high school and the idea of starting her 
first business was commenced by her father, who himself has been self-employed. As the 
business grew the premises soon became too small why she rented a bigger building. The 
contract, however, was only valid for four years why she was forced to look for a site to 
build a new hostel. The corporate form of the firm is a private limited company and there 
are no employees except for herself and her dad. 

The third participant, Female Entrepreneur C, is managing a recruitment company together 
with another woman who is her business partner. The business idea evolved during a re-
structuring process at her previous employment, which was in the same line of business, 
where she and her business partner found themselves not complying with the values of the 
company and had a belief of them performing the same services better. Therefore, they de-
cided to start their own recruitment company, which today offers qualified services in 
terms of recruitment, human resources and leasing of key competence. Female Entrepre-
neur C has an education within business administration and has worked with organizational 
development and human resources for 15-20 years. The company was started in 2008 and 
has grown quite substantially in a short period of time and now has offices in other parts of 
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Sweden than Jönköping. Except for the two owners, the company has two employees and 
the corporate form is private limited company. 

The Women as Entrepreneurs 

A distinguishing trait of character of Female Entrepreneur A is that she never gives up. Af-
ter a few years as an entrepreneur she experienced some particular hard years of being self-
employed which led to a personal crisis where she was absent from the business life for 
two years. Everything she stood for was demolished and she felt sorry for herself and did 
not want to employ in any kind of entrepreneurial activity. She, however, managed to recu-
perate from this crisis; 

„After a while I, however, realized that nothing gets better from feeling sorry for your-
self and I decided that I had 5 years to settle up my life.‟ (Female Entrepreneur 
A) 

After having achieved this discernment, Female Entrepreneur A started three new busi-
nesses within a short period of time. Besides the great drive of Female Entrepreneur A, 
another feature is that she always looks for opportunities for new business venturing; „As 
soon as I see an empty premise, I look at it. I see opportunities in everything. It is in the spinal cord to look 
for new opportunities and ideas.‟ (Female Entrepreneur A) 

To be an entrepreneur is in an innate manner for Female Entrepreneur B. „Does not everybody 
want to be an entrepreneur?‟ (Female Entrepreneur B). One distinctive feature that has helped 
Female Entrepreneur B throughout her business life is that she is extremely stubborn. „I am 
so stubborn that I know I will succeed with the help of it‟ (Female Entrepreneur B). Female Entre-
preneur B‟s experience is that you have to be stubborn and not afraid to work hard since it 
is not that easy to be a girl in an entrepreneurial setting. Especially as a rather young and 
new entrepreneur you do not know everything and if there are people that can help you, 
one should not be afraid to take advantage of this and ask for help. 

Female Entrepreneur C has grown up in an entrepreneurial family with her dad and four 
siblings being self-employed why she always has felt a desire to run her own company. The 
reason for not starting a company in earlier years has been the safety of having an employ-
ment, but when she met her business partner it became more appealing to start a business. 
„I think you get a good dynamic of being two, you push yourself and the other in a positive way why you 
benefit of having a business partner‟ (Female Entrepreneur C). The great dedication and large-
scaling plans of Female Entrepreneur C becomes visible when she tells us; 

‟I have always thought that if I am going to start a company, it should be for real from 
the beginning. Hence being large-scale from start. It is the dedication that makes the 
business work, you have to be dedicated.‟ (Female Entrepreneur C) 

All three female entrepreneurs emphasize the great benefit of networking. „It is through a 
network of contacts that you can proceed, the business life today is all about knowing people‟ (Female En-
trepreneur A). In agreement with this, Female Entrepreneur C explains that her network of 
contacts always has been useful for her and that specific key persons within the industry 
have been of particular importance. In the words of Female Entrepreneur B; „we women like 
to have someone to share our ideas with and to get support from. I believe this exchange of experiences and 
knowledge will be very useful for the future‟. Yet, all three participants share experiences of female 
entrepreneurs not networking to the same extent as men.  
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„I believe that women find it more difficult to ask for help. Men network more easily. 
Us girls are unfortunately girls, we somewhat have an antagonistic attitude against 
each other. Is she more successful than me? Then I do not want to help her.‟ (Female 
Entrepreneur B) 

In line with this, Female Entrepreneur C says; „men support and help each other in business con-
texts while women do not support each other to the same extent.‟ A reason for why women do not 
use their contacts to the same extent as men is given by female entrepreneur A; „you feel 
ashamed and it feels like selling a part of yourself.‟ She further elaborates;  

„Women do not have the same access to networks; we have to work harder to become a 
member. We disappear from business life for giving birth to children and then you lose 
contacts, positions change and people change positions. We women loose much due to 
our gender.‟ (Female Entrepreneur A) 

„I believe that women limit themselves as entrepreneurs, they do not really see all op-
portunities and the lack of someone to share ideas with is sometimes a hinder. Also, 
you are influenced by the feedback from the society and the self-confidence depends on 
the way you have been raised, not your gender.‟ (Female Entrepreneur A) 

All three entrepreneurs do, however, agree on the fact that women, over time, will become 
better at networking and that building contacts is an important part of doing business. In 
the words of the entrepreneurs; „I believe that it is important that new female entrepreneurs dare to 
network‟ (Female Entrepreneur A); „We would come much further if we help each other‟ (Female En-
trepreneur C); „I hope networking will become more common, it is very new at the moment but people are 
starting to grab the opportunity‟ (Female Entrepreneur B). The three participants network to 
different extents. Female Entrepreneur A has many commissions aside of her business. 
Among all, she is a member of Rotary, a part of the board of the county administrative 
board in Jönköping, she is also a female ambassador and part of a network called “Husk-
varna javisst”. Participant B is part of a female network where 20-25 self-employed women 
meet, attend courses and change experiences. Apart from this, she has developed contacts 
with other important people within the business life. Participant C is participating in a few 
organizations, such as; The Swedish Federation of Business Owners, The Swedish Acad-
emy of Board Directors in Jönköping and in an educational company. 

All three female entrepreneurs have the perception that women tend to start their busi-
nesses rather slow, careful and in a small scale. 

„It is like the development of an infant, you stand up and you start taking small, 
small steps and afterwards, when you see that it works, you dare to go for it.‟ (Fe-
male Entrepreneur A) 

„A lot of women are not really businesslike, you are more careful and you take it slow 
for several years and you therefore have a hard time to get your business profitable.‟ 
(Female Entrepreneur C) 

Furthermore, a general view is that women tend to start their businesses as a 
hobby. 

„This is of course our interest, but we are still very goal oriented and we have our mind 
set on that we are doing this to earn money and we express it that way. But I think 
that women overall are bad at expressing a desire to earn money. The mindset is to-
tally different, we are supposed to do business but we do not really dare. We have to 
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get better at taking risks and go for it. In this setting, me and my business partner, 
however, do not share this kind of thinking.‟ (Female Entrepreneur C)  

„Women do not believe in themselves, they start companies but they do not have any kind of self-
confidence. A man would never do so.‟ (Female Entrepreneur B) 

„We women are really bad at charging the right price for the service we perform. That 
women dare to stand for what they believe in and dare to charge the right amount of 
money is very important.‟ (Female Entrepreneur A) 

All three participants do, however, claim that they are quite willing to take risks and to ex-
pand their businesses further. „I am probably pretty willing to take risks, but at the same time I am a 
realist and I want to be in control over the situation‟ (Female Entrepreneur C). 

„You can both win and lose, but it is business. Sure it is tuff, but you have to take the 
consequences. You have to dare to win. The attitude to expand, however, depends on 
what kind of person you are, not your gender. For me, money is not the trigger but 
rather to develop personally.‟ (Female Entrepreneur A) 

„You have to be able to express that you want to grow, because if you do not dare to 
say the words that you want to make money, you never will. If you dare to express 
that you want to grow, you will at least get halfway. Unfortunately, not many women 
dare to say it. Then, of course, a business idea might be to keep your business in a 
small scale.‟ (Female Entrepreneur C) 

Society also influences the entrepreneur; 

 „The acceptation from society depends on which line of business you choose. If you stick 
to female sectors, you get accepted. But when you enter male dominated occupations you 
have to be braver. When I chose to become an entrepreneur, the response I got was 
“Oh my God, now she has bitten of more than she can chew”. No one said that I was 
going to make it. One has to be strong and resist these statements and not let them 
scare you or push you down. It is all an act of balance, to be strong and not let anyone 
push you around at certain occasions and not in others. It is all about humbleness, to 
never take things for granted, to dare to ask if you do not know the answer and to be 
patient.‟ (Female Entrepreneur A) 

Financing of the Women’s Business Ventures 

When it comes to financing the business venturing, the three entrepreneurs agree that bank 
lending is the most common source of funding together with own saved money. They do, 
however, have different experiences regarding getting access to financial capital. Female 
Entrepreneur A started her business with a small amount of saved money together with 
lending from family and friends. This amount of money was, however, not enough why a 
bank loan was needed. 

„I was smart enough to know that if I went to a male lending officer in town, I would 
be denied the loan. So instead, I went to a female lending officer at a bank outside 
town with my budget and explained my situation, who I was and what I believed in. 
She told me that she was going to talk to the other lending officers, and within a few 
days she called me back and told me that I was good to go. She did not even ask for a 
surety. Today, I realize how lucky I was.‟ (Female Entrepreneur A) 
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After a few years, Female Entrepreneur A, however, experienced some difficulties with the 
bank as her initial contact changed position and a new lending officer was appointed. Prob-
lems arose due to the securities of the loan being questioned and she felt both insulted and 
huffed. „The power that woman had could have destroyed me. It is a male‟s market‟ (Female Entre-
preneur A). She now has another bank which she came in contact with through one of her 
networks. The only loan she has left, however, is a small loan to Almi Business Partners. 

Female Entrepreneur B‟s experience of getting access to funding for building her hostel has 
been more problematic; 

„We had a sum of money to invest on our own but we were also in need of a larger 
loan. We went to different banks and presented our proposal but no one was interested 
and they did not believe in the idea or the location of the hostel. We even had two 
businessmen who agreed on a suretyship, but not even that was enough. The banks 
demanded that the businessmen should become partners of the firm in order for the 
loan to be extended, but on those premises I felt that it did not really matter to start 
the business. I do not build a business for five years and then just give away 50 per 
cent of it. The banks presented different reasons for the denial, but it took one year for 
one bank to express a final no. They played a game every time we came in by asking 
us for new papers. It was a tremendous process. It felt like everything was so antago-
nized, it came up new things all the time. The banks were no option since no one was 
interested. We tried with Almi Business Partners and everything. I have absolutely no 
respect for banks anymore.‟ (Female Entrepreneur B) 

Since bank lending was not an option, she started to look around for other sources of fi-
nancing. 

„Different contractors have helped us and believed in us from the start. We borrowed 
money on our private house in order to start building and the contractors then kept 
building since they believed in our ability to get funding. We now have two business 
angels who have invested in the house with no ownership in the company. They own 
the house and we have an installment plan where we pay off the loan over time until 
we can buy it out. They charge a bit higher rent but I now have full ownership of the 
company. They fully believe in my business idea.‟ (Female Entrepreneur B) 

For Female Entrepreneur C, the need for financing was limited. 

„We did not really need any financing, but we have an overdraft credit. I see the bank 
as a supplier and I wanted to test them and see if they believed in our idea since we 
did not want to choose any supplier who did not believe in our idea. I went to the 
bank and told them that I needed an overdraft credit on a certain amount of money 
and I was granted the credit almost immediately. The limited need for external capital 
is due to that this type of business does not require large investments and we also had 
existing customers who chose to follow us. I, however, told the bank that it was better 
to make the overdraft credit a bit larger from the beginning because I do not want to 
go to the bank every time we are supposed to do something in the business.‟ (Female 
Entrepreneur C) 

All three female entrepreneurs do not believe that the access to external capital is more lim-
ited for women than for men. Instead, it is all about the business idea and the ability to 
make profit. Also, the supply of capital depends on the industry in which you start your 
company. „Women start businesses within retail, artistic areas, tourism and beauty and these sectors may 
be harder to make profitable‟ (Female Entrepreneur C). „I guess the bank believe more in the produc-
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tion of a gear wheel than in opening a restaurant‟ (Female Entrepreneur B). They also mention 
that the lending officer you meet has a great influence on the perception of the bank and 
your ability to achieve credit. 

„It is all about who you end up with, who is in the chair in front of you; it is all about 
personal chemistry. I do not believe that gender has an effect, but rather the type of per-
son you meet. Yet, I believe that it is easier for men, you believe more in a man. He is 
not supposed to be home with children and take care of the family. For a woman, one 
demands 511 different certificates and securities. How much you twist and turn, I still 
believe that women have to prove more than a man.‟ (Female Entrepreneur A) 

During the conversations, all three participants mention venture capital as an alternative 
source of funding. Female Entrepreneur B, who is using business angels as a source of 
funding, says; 

‟I have received much consulting and help from my investors; they have a more personal 
interest in a positive development of the business. They really believe in my business 
and they also make sure that I get in contact with other people that can help me.‟ 
(Female Entrepreneur B) 

The other two entrepreneurs, who currently have banks as their main supplier of capital, 
believe that venture capital could be a useful source of funding for women. „I think that ven-
ture capitalists are good, they put pressure on the company and they also bring advice and ideas‟ (Female 
Entrepreneur C). Besides the use of external capital, it is argued that women tend to have a 
desire to start their businesses with as much own capital as possible. „I think that women are 
afraid of interfering their private life. The business should not be a burden for the family‟s economy‟ (Fe-
male Entrepreneur A). 

4.2 Banks’ Perception of Women Entrepreneurs 

All material presented in this section is based on the information retrieved during the con-
versations performed with lending officers. The findings presented are the lending officers 
own stories, hence their own experiences and perceptions of the subject. The names of the 
participants are confidential why they are referred to as “Lending Officer A” (personal 
communication, 2010-03-29), “Lending Officer B” (personal communication, 2010-03-30) 
and “Lending Officer C” (personal communication, 2010-03-31) with no meaning in the 
relative positions. When no reference is made in the text, the information provided is a 
united view of the participants. 

The Credit Decision Process 

All three lending officers argue that men and women are evaluated on an equal basis in a 
credit decision process since gender is not an influencing factor. The factors that are taken 
into consideration in the evaluation are; the business owner, the business idea, the profit-
ability of the proposed business, the ability to invest own money in the business and the 
available securities. The characteristics of the business owner are of outmost importance. 
„We want to see industriousness and we rather have the right person with a wrong idea‟ (Lending Officer 
C).  

„That we have the right person in front of us has a great influence on our decision. The 
person is supposed to have an entrepreneurial mind. That it is the right person who 
can do this and accomplish what is proposed on paper is of heavy weight. You look for 
someone that can say; “I am damn good at bending metal and I want to earn a lot of 
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money”. The combination of a professional and someone who really wants to earn 
money is what we look for.‟  (Lending Officer A) 

„We have to have faith in the person, that he or she will be able to run the company. It 
is also important that they have some experience within the industry and that they 
have some thoughtfulness.‟ (Lending Officer B) 

According to the three lending officers, their proportion of customers that are women lies 
between five to ten per cent. Their female customers often run their businesses as a sole 
proprietorship and the most common sector is the service sector with stores, hairdressers 
and handcrafts as common types of businesses. „The types of businesses that these women run are 
not capital-intensive businesses and their turnovers are usually lower‟ (Lending Officer C). Hence, 
women tend to borrow money in terms of working capital in order to handle swings in 
profitability. Also, women are often more prepared when meeting with the bank. 

„Women look for advice to a larger extent than men and they are often more prepared 
and have done some kind of preparatory work when they come to the bank. They are 
more accurate in their judgments and they do not take as big risks or have as grand 
plans. Their calculations are realistic but at the same time they could believe a bit 
more in themselves, they sometimes underestimate their abilities. Men, on the other 
hand, are more straight forward and may come here and say “I need to borrow 
500 000 SEK now”.‟ (Lending Officer A) 

„Women are often more prepared and more precise and do not come in here and say “I 
want to borrow 300 000 SEK” without beforehand having calculated carefully and 
they do not want to borrow more than they actually need. They want to keep the 
amount of borrowed money low. They are more realistic but this can also be to their 
disadvantage since you have to dare a bit to win.‟ (Lending Officer B) 

Due to women oftentimes being well prepared when meeting with the bank they generally 
give a better impression. One drawback, however, is that the lending officers perceive that 
women do not dare to express their qualities. 

„Women are not as good as men in expressing what they know and what they can do. If a 
woman says that she knows something, you can almost fully trust that she actually knows it. 
Women almost want to be professionals in order to say that they know something. It is a plus 
that women are a bit more careful but they could, however, oftentimes show more confidence in 
their knowledge.‟ (Lending Officer B) 

Another perceived distinguishing trait of character among female entrepreneurs, experi-
enced during the conversations, is that they rarely quit their current employment in order 
to start a business, but rather start in small scale alongside an employment. Oftentimes they 
start with their own money and come to the bank and ask for a loan when they want to 
fully engage in the businesses.  

When discussing if female entrepreneurs network or not and if that influence the credit de-
cision process, the lending officers agree on that the access to networks are important but 
networking is used to a different extent and the usage depends on personality of the entre-
preneur. 

„For better or worse, there are networks that are only for women but there are also 
networks only for men but these, however, rather become male than is male. I think 
that the prerequisites are there for women, it is just about choosing the right channels, 
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which networks you want to work with. As a lending officer, you soon get a feeling for 
if they start this business because they themselves think it is a good idea or because 
they have received signals from outside.‟ (Lending Officer C) 

An aspect that is interesting for the lending officers to discuss with the loan applicant is the 
ability and the willingness to expand. They evaluate the purpose of the business and the 
business owner‟s view of the future. 

„Maybe it is more in men‟s nature to have a willingness to expand, but I do not think 
that there is a difference between men and women ones the opportunity for expansion 
appear. Hence, I do not think women turn down the possibility to expand ones it is 
there, but men oftentimes have a more grand view of their business when they come to 
the bank. It is good to have ambitions, but they also have to be realistic.‟ (Lending 
Officer A) 

„Men dare to express their ambitions to expand. Women wait and want to make sure 
that the business is running and is profitable and then they can look at opportunities 
for expansion. They take more one step at a time.‟ (Lending Officer B) 

When discussing the low amount of female customers, one common explanation is the sec-
tors in which the companies are started. 

„It does not have to do with women per say, but rather due to that the industries in 
which they start their businesses are overrepresented.‟ (Lending Officer A) 

„The evaluation is done on equal basis. But when looking at risk, women tend to be 
less willing to take risks so they start another type of company. If I for example would 
look at smaller stores, I can imagine that women run those to a larger extent. The 
question is, however, how we as a bank treat small stores. Is the treatment based on 
the type of business or is it based on that they are run by women; it is about cause and 
effect. In whichever sequence it goes, is hard to tell.‟ (Lending Officer C) 

Also, during the conversation the lending officers expressed a hope for women to be more 
confident regarding their entrepreneurial careers. 

 „I see women as being good at managing or running businesses because they are a bit 
more thoughtful. It is a shame that they hold back.‟ (Lending Officer B) 

 „Women definitely have the characteristics for being entrepreneurs, but they could be a 
bit cockier. Unfortunately, there is a relative low self-esteem among women. Women‟s 
self-esteem is set in an early age and is deeply rooted.‟ (Lending Officer A) 

Lending Officer C expressed his thoughts about if female‟s business enterprising is going 
to increase in the future or not; 

„I think female entrepreneurship will increase in the future, but it might take about 
200 years or so before we are equal. But I think all sectors will increase with women 
as business owners, even if it is happening extremely slowly. I believe that over time we 
will have a more equal ground, but as I said, it will take time.‟  (Lending Officer 
C) 

Furthermore, it was recognized during the conversations that society influences our per-
ceptions of entrepreneurship.  
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„One believes that one is free from preconceived thoughts, but unfortunately this is not 
always the case. But the goal, however, is to try to treat each customer as objectively as 
possible. The society is built on stereotypes. I hope, however, that the more professional 
you are in your business enterprising, the less the gender matters.‟ (Lending Officer 
C) 

„There is a general desire for more women to take the opportunity to engage in entre-
preneurship. But a lot is genetic, women are supposed to have babies and then you do 
not have time to work the hours needed; the family situation is affecting. But this is 
not negative against women because we are positive to work hard as long as we have 
the prerequisite for it. A businessman can also be at home with children. We all have 
different preconditions. Oftentimes it is about the woman wanting to be home with her 
children rather than the man not wanting to be at home.‟ (Lending Officer B) 

„When I chose to be at home on paternity leave with my daughter the response from the 
surrounding was “do you not have a wife?” When I brought my daughter to play 
dates I was the only man and it felt a bit odd.‟ (Lending Officer C) 

„No one can evade being affected by the surrounding.‟ (Lending Officer C) 

4.3 The View given by Business Organizations 

All material presented in this section is based on the information retrieved during the con-
versations performed with business organizations. The findings presented are the business 
organizations own stories, hence their own experiences and perceptions of the subject. By 
including theses perceptions and experiences, one also obtains society‟s view and this 
brings a more holistic perspective of the research. The names of the participants are confi-
dential why they are referred to as “Business Organization A” (personal communication, 
2010-03-04), “Business Organization B” (personal communication, 2010-04-01) and “Busi-
ness Organization C” (personal communication, 2010-04-09) with no meaning in the rela-
tive positions. When no reference is made in the text, the information provided is a united 
view of the participants. 

The Business Climate for Women Entrepreneurs within the Region of Jönköping 

Sweden is today on the 16th place within the European Union when it comes to number of 
women as entrepreneurs (Business Organization A). According to Business Organization 
C, the county of Jönköping has always had a low ranking in terms of number of women 
entrepreneurs. The traditional manufacturing industry, which dominates the business cli-
mate, is often blamed for this low number. When it comes to equality in terms of business 
enterprising, Jönköping has the lowest ranking in Sweden (Business Organization A). Yet, 
Business Organization C experiences an increasing interest among women to take part in 
different seminars and lectures within entrepreneurship. A problematic aspect, however, is 
that the seminars need to be especially appointed and directed to women in order for them 
to engage.  

„We can see a trend that more women are attending information meetings and courses, 
but unfortunately these need to be directed to women. If you direct the message, the 
women show up, but not otherwise.‟ (Business Organization C) 

All three participants agree on that there is a large estimated number of unknown cases of 
women running businesses. These unknown cases can take form as the woman running a 
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business within or under the name of her husband‟s business or the woman being a partner 
of the business but does not have a prominent role. 

Women’s Businesses 
All business organizations state that the most common sector in which women start their 
businesses is the service sector with focus on retail, restaurants, beauty and cleaning. The 
corporate form that dominates is sole proprietorship and the companies are generally rela-
tively small. 

„Businesses run by women are generally smaller than those run by men. It is not un-
common that women start their businesses alongside an employment, which has to do 
with the carefulness of women. “I do absolutely not want to affect my family‟s economy, 
me starting a business should not affect our private life”. Women are overall more 
careful.‟ (Business Organization C) 

One positive aspect of women starting slower and in a smaller scale is raised by Business 
Organization A, which says that businesses run by women liquidate more seldom. Business 
Organization B agrees with this and argues that they are more solid and stable but that this 
comes at the cost of a lower profitability. 

„When starting your business alongside an employment it cannot be any real growth 
since you also care about keeping your halftime post as a safety. Hence, there is a low 
desire for expansion when you do the combination.‟ (Business Organization A) 

When it comes to geographical distribution, all three organizations say that the local market 
is of focus for female entrepreneurs.  

Women as Entrepreneurs 

 „Many women who start their own business have the energy required and they want to 
affect their own situation, be their own employer and they like to work hard.‟ (Busi-
ness Organization B) 

Business Organization A also mentions these factors as reasons for starting your own busi-
ness but further underlines the desire to be able to work from home so that one can take 
care of family and household duties at the same time. In line with this, Business Organiza-
tion C claims; 

„Reasons for starting your own business are swings in the economy, unemployment, the 
desire to manage your own time, be more flexible and being able to work while at the 
same time taking care of your children. To take care of children might not be one of a 
man‟s primary reasons for starting his own business.‟ (Business Organization C) 

Business Organization B points out that women want to have a safety system. They run 
companies alongside an employment and they sometimes do not dare to take the step to 
fully engage in their entrepreneurial activity, since there is no safe back-up if the company 
does not succeed. Hence, there is a tendency for women to be less willing to take risks. 
Even though there is a hesitation towards becoming full time businesswomen, all business 
organizations argue that females are overall driven, focused and like to work. One common 
trait among female entrepreneurs, mentioned by all business organizations, is that they 
have a practical education or have worked within the field where they start their businesses. 
The level of higher education is nowadays higher among female than male entrepreneurs.  



A Narrative Based Portrayal of the Financial Situation of Women Entrepreneurs Johansson & Nolander 

 
36 

„Many of the women who start their own business have an education. It might, how-
ever, be the case that they do not have the right education for the type of business that 
they want to start but that they often have a work-experience within that area. Many 
times they are two and they complement each other. I believe that women oftentimes 
want to do something together. It feels easier if you are two because then you have 
someone to share your ideas with. It is an additional safety, and women have a greater 
need of safety.‟ (Business Organization C) 

One problem mentioned by Business Organization C is that women do not charge the 
right amount of money for the services they deliver and that they do not express a willing-
ness to earn money. 

„Women have difficulties in charging the right amount of money; they have problems 
appraising their own efforts and competence. This is weaved in at an early age in our 
socially constructed roles.‟ (Business Organization C) 

„Not many women express a willingness to earn money even though that might be their 
intention. If you have the approach that you only want to run a business because you 
think it is fun, you tend to start a company within your hobby. This type of reasoning 
is uncommon among men; they express a willingness to earn money. The reasoning dif-
fers a lot between men and women.‟  (Business Organization B) 

Business Organization A, however, pointed out that society has a view that small busi-
nesses should not earn a lot of money and they are therefore sometimes accused for charg-
ing too much for their services; „at first one is encouraged to start a business and then one is criticized 
for charging too much money for ones services.‟ (Business Organization A) 

The view of society also influences other aspects of the business venturing;  

„It is much about attitudes, what is allowed. The treatment from the surrounding in-
duces the behaviour. If a woman should enter the male norms, then you have the view-
point of neighbours and relatives that say that it is so hard to run a business.‟ (Busi-
ness Organization A) 

„Why is it natural for every boy in a practical education to start their own business if 
they do not get an employment and not for every girl? It all starts early with the choice 
of education. The typical female educations do not see the possibility to be self-
employed. Instead, you see yourself as an employed person. There is a need to include 
more entrepreneurship in the education so that you in an early age can learn about it. 
A certain type of mindset is created in such an early age.‟ (Business Organization 
C)  

„It is much up to the women to reach equality in the business world. Many women do 
not let their husbands be at home with children but instead want to be so themselves. 
It is about letting go of a bit of the responsibility for the family. Women must learn to 
put demand on both themselves and on others. Sometimes women can benefit from imi-
tating men. It is somewhat genetic, but also self-constructed. We have to fight a bit 
more.‟ (Business Organization C) 

„It is almost like swearing in church when saying ”female entrepreneurship”. Instead 
one should say ”female‟s entrepreneurship”.‟ (Business Organization C) 

The society is, however, ever changing and all three business organizations argue that we 
are moving towards a more equal society and business climate. New opportunities for 
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women to start their own business are arising and in particular within the healthcare sector 
as parts of the sector is becoming privatized. 

„The society is putting up effort, the government is putting up efforts so give it a few 
years and the business climate for women should be beneficial.‟ (Business Organi-
zation C) 

On the discussion regarding women‟s networking, the different business organizations ex-
pressed; 

„A common statement from women is: “I do not want to be in a network only for 
women, I want to play on the same grounds and conditions as men”. There is, how-
ever, an art to become a member of networks that can benefit your business and 
women are overall bad at engaging in business-bringing networks. Too much focus is 
put on niceness and more time should be devoted at discussing business. Women have 
the same opportunity as men to engage in networking but oftentimes, they do not have 
the contacts and experiences from high positions within the business world. Women are 
fostered in a different manner. When it comes to money and economy there is not so 
much sisterhood.‟ (Business Organization A) 

„The extent of networking depends on generation; I believe the younger generation is 
much better at networking. Also, some women that have reached a higher level in their 
career, and therefore have acquired some kind of “male behaviour”, will have a larger 
network. Smaller companies, however, do not have the same mindset regarding net-
working. Since there are few women who get the chance to be an entrepreneur they be-
come selective regarding whom to help in terms of business. Women must like each 
other and feel comfortable in order to help one another. This will hopefully change as 
the number of female entrepreneurs increase.‟ (Business Organization C) 

„The local market dominates and this is where most of the networking is done. Male 
networks consist of one big network where most members use it and there is no secret 
that when I go to work I do business. Women are bad at helping each other, we help 
men to step forward without a second thought but we do not help each other. There is 
not much business conducted within female networks. Women are not as eager to do 
business, instead one shares experience and feelings regarding their entrepreneurial ven-
turing. Women have to accept the terms required to get access to formal networks. 
They have to look at people and think, “what can I use you for in my business”. Peo-
ple must be contacted with the intention of what they can bring for the future. Women 
are bad at taking own initiative to find networks.‟ (Business Organization B) 

Financing of the Business Venturing 

The three business organizations agree that bank loan is the most common source of fund-
ing for entrepreneurs. Yet, women entrepreneurs tend to ask for a smaller loan than what 
actually could benefit the business. „Men are sometimes more realistic regarding the amount of money 
needed in order to run a business. Women tend to want to keep their debt small‟ (Business Organiza-
tion B). 

„Women do not dare to fully go for it and thereby do not borrow enough. This makes 
the start-up of the company slow and unreasonably tough due to not having big enough 
loans. The uphill slope becomes steeper than necessary. It is important to have working 
capital and it is therefore much better to borrow the right amount from the beginning 
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so they can concentrate on the important things in their businesses.‟ (Business Or-
ganization C) 

Moreover, it might also be the case that women do not even contact the bank for a loan.  
 

„The low number of female entrepreneurs among the banks‟ business customers signal 
that women do not even contact the bank but instead, start their business slow and 
with their own money. There are some political goals within the government of increas-
ing the number of female entrepreneurs and we, as a business organization, have to 
promote entrepreneurship by some kind of positive special treatment. But also the pri-
vate sector needs to realize what the situation is like and talk about it. One positive 
thing would be to have more female lending officers at the banks. I do not believe that 
you think about equality within the business enterprising on a day-to-day basis. You 
do not really see it as a problem on a non-governmental level.‟ (Business Organiza-
tion C) 

When women entrepreneurs do apply for a loan, one common and positive notion is that 
women are well-prepared before applying and that they value a close and long ranging rela-
tionship with their bank.  

„I think that women prepare a lot before they make the decision of whether they want 
to start a business or not and if they should apply for a loan or not.‟ (Business Or-
ganization C) 

„Women are truthful but may perhaps radiate “I am satisfied with what I have”. 
They have to say; “I want to reach far, this is what I want and therefore I need this 
amount of money to get there”.‟ (Business Organization B) 

Business Organization B, however, states that the whole discussion about female‟s and 
male‟s entrepreneurship when it comes to financing is strange; „can we not just accept differences 
and benefit from them.‟  One action towards equality is to not have any special money for fe-
male‟s enterprising. „Women have to fight on the market that exists. The rules are; the ones who have 
the best business idea, the best business plan and the best track record get the money‟ (Business Organi-
zation B). 

Furthermore, the usage of venture capital as a source of funding is argued to not be that 
common among female entrepreneurs today. This type of capital is, according to two of 
the business organizations, argued to be hard to access for female entrepreneurs due to 
them starting their businesses within certain business sectors. „Venture capitalists do not believe 
in women‟s businesses why this type of capital not even is considered‟ (Business Organization A). Busi-
ness Organization B, however, argues that venture capital is equally available for women as 
for men.  

„Venture capital is a good compliment for women. They will not only receive money 
but also new thinking and “new blood”. I think it would be extremely good for 
women as they would receive consulting.‟ (Business Organization B) 



A Narrative Based Portrayal of the Financial Situation of Women Entrepreneurs Johansson & Nolander 

 
39 

Modern Perspective 
 Traits of Character 

 Discourse of Individualism 

 Language Reproduction 

 

Sociological Perspective 
 Male Norms 

 Social Structure 

 Field / Habitus 

Banks’ Perspective 

Narratives 

The Financial Situation of 
Women Entrepreneurs 

5 Analysis 

This chapter brings together the empirical findings and the information provided in the frame of reference sec-
tion in an analysis of the financial situation of female entrepreneurs. Through the use of an a priori model,  
the analysis will bring understanding of the conditions facing women entrepreneurs and be an important tool 
for answering the purpose of the study.  

As have been argued in the problem section, much previous research within this field has 
focused on the differences between male and female entrepreneurs. Their deductive re-
search perspective has mostly led to a reproduction of propositions that repeatedly are used 
to describe entrepreneurial activities by a dualistic framework of female and male attributes. 
Additionally, the earlier research has often applied a set of individualistic traits to describe 
women as entrepreneurs. The question is if it is a correct approach to explain the situation 
of women entrepreneurs by means of personal or individual traits? The view that is empha-
size in this research is that the concept of women is a social collective concept requiring 
sociological thoughts and ideas to be explained. A sociological approach introduces women 
in the social setting in which they are living and acting as entrepreneurs. 

5.1 Model of Analysis 

Figure 5:1. An a Priori Model displaying the Financial Situation of Women Entrepreneurs. 

The model presented above illustrates the financial situation of women entrepreneurs by a 
set of concepts. The model is applied a priori to analyze the presented data. The women‟s 
situation will be highlighted by analyzing the perspectives of banks and business organiza-
tions and by engaging the narratives given by women entrepreneurs who participate in the 
research. The analysis will be performed through two perspectives; a micro analysis and a 
macro analysis. The micro analysis will be based on the vocabularies of women where the 
discussion is based on what has been expressed and experienced by the women. Hence, the 
narratives and the variation of the narratives will be used to analyze the data where the 
meanings shared as well as the meanings not shared are included. In this analysis, there will 
be no involvement of theory as the focus is solely put on the narratives. The macro analy-
sis, on the other hand, includes how the narratives can be related to a wider framework 
where both earlier research and a sociological perspective will be included. Here, a discus-
sion regarding the appropriateness of the modern research perspective and the opportuni-
ties of the sociological perspective in explaining the financial situation of women entrepre-
neurs will be performed. 
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5.1.1 Micro Analysis 

The micro analysis takes account of the narratives that are produced by the researched par-
ticipants without involving any theory. The narratives presented include both the shared 
meanings and the meanings that are not shared. Furthermore, the narratives are divided 
into two groups; the narratives of the women entrepreneurs and the narratives of the 
banks. The business organizations‟ view serve as a general and a complimentary view of 
both sides. A selection of the women entrepreneurs‟ narratives is presented in the table be-
low: 

Women Entrepreneurs 

Shared Meanings Narrative 1 Narrative 2 Narrative 3 

Entrepreneurial 
Spirit 

„It is in the spinal cord to look 
for new opportunities and 
ideas.‟ 

„Does not everybody want to be 
an entrepreneur?‟ 

„It is the dedication that makes 
the business work, you have to 
be dedicated.‟ 

Self-Confidence We women are really bad at 
charging the right price for the 
service we perform. That 
women dare to stand for what 
they believe in and dare to 
charge the right amount of 
money is very important. 

„Women do not believe in them-
selves, they start companies but 
they do not have any kind of 
self-confidence. A man would 
never do so.‟ 

„You have to be able to express 
that you want to grow because if 
you do not dare to say the words 
that you want to make money, 
you never will. Unfortunately, 
not many women dare to say it.‟ 

Non-Shared 
Meanings 

Narrative 1 Narrative 2 Narrative 3 

Attitude to Banks „It is all about who you end up 
with, who is in the chair in 
front of you; it is all about 
personal chemistry. I do not 
believe that gender has an ef-
fect, but rather the type of per-
son you meet. Yet, I believe 
that it is easier for men, you 
believe more in a man.‟  

„The banks were no option since 
no one was interested. . I have 
absolutely no respect for banks 
anymore.‟ 

„I see the bank as a supplier 
and I wanted to test them and 
see if they believed in our idea 
since we did not want to choose 
any supplier who did not believe 
in our idea. I went to the bank 
and told them that I needed an 
overdraft credit on a certain 
amount of money and I was 
granted the credit almost imme-
diately.‟ 

Table 5:1. A selection of the women entrepreneurs‟ narratives. 

Distinguishing traits for the women entrepreneurs in this research are that they never give 
up and that they have a great drive for their businesses. Reasons explained by the women 
for starting their own businesses are; managing your own time and be your own boss, not 
being happy in your current employment and having a drive and feeling of you being able 
to perform the services better on your own. Hence, all three women entrepreneurs show a 
clear entrepreneurial spirit and have a great drive for their businesses.  

An interesting aspect highlighted by the women entrepreneurs, the business organizations 
and the banks is that women are somewhat bad at charging the right amount of money for 
the services they deliver and do not often express a willingness to earn money. This state-
ment was mentioned about women overall, but when engaging the narratives of the 
women entrepreneurs they clearly show a desire to earn money even though the women 
did not say it out loud. Hence, no distinguishing carefulness was observed but instead, the 
women have all ventured and have ambitions of their businesses to grow and develop fur-
ther. They all, however, expressed that there might be a general risk aversion among 
women. When discussing the start-up phase of new businesses, the business organizations 
express that women tend to start their businesses slow or in a combination with an em-
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ployment. The narratives of the female entrepreneurs, however, express that they all started 
their businesses full time but do also convey that it is common among women to take small 
steps at a time.  

Regarding the women entrepreneurs‟ experiences with the banks, they have different un-
derstandings of the services provided but they all agree that the availability of finance is not 
gender based. Instead, the women entrepreneurs, the banks and the business organizations 
express the choice of business sector as a determinant for the availability of capital, where 
the banks expressed that many female dominated sectors are over-represented. 

In addition to the narratives of the women entrepreneurs, a selection of the narratives of 
banks is presented below: 

Banks 

Shared Meanings Narrative 1 Narrative 2 Narrative 3 

The Importance of 
the Entrepreneur 

„That we have the right person 
in front of us has a great influ-
ence on our decision. The per-
son is supposed to have an en-
trepreneurial mind.‟ 

„We have to have faith in the 
person that he or she will be able 
to run the company.‟ 

„We want to see industriousness 
and we rather have the right 
person with a wrong idea.‟ 

View of Women 
Entrepreneurs 

„Women look for advice to a 
larger extent than men and 
they are often more prepared 
and have done some kind of 
preparatory work when they 
come to the bank. Their calcu-
lations are realistic but at the 
same time they could believe a 
bit more in themselves, some-
times they underestimate their 
abilities.‟ 

„Women are often more prepared 
and more precise and do not 
come in here and say “I want to 
borrow 300 000 SEK” without 
beforehand having calculated 
carefully and they do not want to 
borrow more than they actually 
need. They are more realistic but 
this can sometimes be to their 
disadvantage since you have to 
dare a bit to win.‟ 

„When looking at risk, women 
tend to be less willing to take 
risks so they start another type 
of company.‟ 

The Influence of 
Society 

„Women definitely have the 
characteristics for being entre-
preneurs, but they could be a 
bit cockier. Unfortunately, 
there is a relative low self-
esteem among women. 
Women‟s self-esteem is set in 
an early age and is deeply 
rooted.‟ 

„There is a general desire for 
more women to take the oppor-
tunity and to engage in entrepre-
neurship. But a lot is genetic, 
women are supposed to have ba-
bies and then you do not have 
time to work the hours needed; 
the family situation is affecting. 
We all have different precondi-
tions. Oftentimes it is about the 
woman wanting to be home with 
her children rather than the man 
not wanting to be at home.‟ 

„One believes that one is free 
from preconceived thoughts, but 
unfortunately this is not always 
the case. But the goal, however, 
is to try to treat each customer 
as objectively as possible. The 
society is built on stereotypes.‟ 

Non-Shared 
Meanings 

Narrative 1 Narrative 2 Narrative 3 

The narratives of the banks are rather conformative why no apparent deviations in the meanings could be de-
tected.  

Table 5:2. A selection of the banks‟ narratives. 

In the credit decision process, the most important criterion is the characteristics of the en-
trepreneur and the lending officers put much emphasis on the ability and drive of the en-
trepreneur. Banks want to lend money to an entrepreneur that has great knowledge within 
the business area where she is supposed to start the business. Moreover the entrepreneur 
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should also have a drive and a willingness to earn money. In this respect, women entrepre-
neurs may be discouraged due to them not being that good at expressing a desire to earn 
money nor to show how knowledgeable they are. During the research, it was found that 
women almost have to be professionals in order to say that they know something, why 
women sometimes tend to limit themselves. The banks, however, clearly state that they do 
not put any weight on the gender of the entrepreneur in the credit decision process.  

Moreover, the banks uttered women‟s caution as they see a trend among women to ask for 
a rather low amount of capital when applying for a loan. One drawback of this cautious-
ness is that when women limit the amount of money borrowed, the start-up becomes 
harder than necessary since they do not have enough working capital to get the business to 
run smoothly. Hence, women are sometimes too realistic and the banks expressed a desire 
for women to be more self-confident and not holding back to such an extent. Yet, banks 
appreciate this caution since they are not working with risk capital and therefore also see it 
as attractive to lend to women. 

The micro analysis shows that the narratives expressed by the female entrepreneurs are 
more varied and are accounted for with their personal experiences. The narratives of the 
banks, on the other hand, are less varied and more conformative which may be a sign of 
them giving general rather than personal statements. 

5.1.2 Macro Analysis 

The aim of the macro analysis is to further develop the micro analysis by putting the narra-
tives in a broader framework through the inclusion of both earlier research and the theory 
of practice developed by Bourdieu. The analysis is divided into two parts where the mod-
ern research perspective and its propositions are discussed first followed by the implica-
tions of the sociological perspective.   

Modern Perspective 

Certain sharing points can be found when analysing the narratives in light of earlier re-
search. As argued in the micro analysis, the women entrepreneurs did not express the goal 
of earning money as a reason for starting their businesses but instead the goal of managing 
their own time, be their own boss and perform the services better themselves. This goes in 
line with previous research, which states that women have more self-fulfilling rather than 
monetary goals of starting a business (Coleman & Robb, 2009). The three researched 
women entrepreneurs are all operating within the service sector and the narratives express 
that women generally start businesses within this sector. An explanation for this may be 
that women aim to start a firm within the same sector as they have working experience or 
an education and that they by nature are more interested in service related occupations. 
Yet, the service sector is an overall increasing sector where both men and women start new 
businesses, why one can question the classification of sectors being male or female. Mod-
ern research, however, also stress service and retail oriented sectors as being female domi-
nated (Heilbrunn, 2004; Hill, Leitch & Harrison, 2005; Coleman & Robb, 2009). Further-
more, previous research has pointed at the choice of business sector as having an influence 
on the banks‟ credit decision (Buttner & Rosen, 1989). The banks‟ narratives also mention 
this. 

When discussing the start-up phase of new businesses, the business organizations confirm 
theory by expressing that women tend to start their businesses slow or in a combination 
with an employment (Hill et. al., 2005; Wennberg, Delmar & Folta, 2009). The reason for 
choosing a combination may be the need of safety which is an element argued to be impor-
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tant for women throughout the narratives. Also, the women entrepreneurs express a gen-
eral desire among women to start their business slow. None of the women participating in 
this research, however, have started slow. This shows that even the women entrepreneurs 
themselves have preconceived thoughts about other female entrepreneurs. The banks also 
utter the caution of women as they see a trend among women to ask for a rather low 
amount of capital when applying for a loan. This is also expressed in previous research 
(Zimmerman-Traicher & Scott, 2006). 

The extent of and access to networking among women have been much debated in previ-
ous research where it often is argued that women tend to network less than men (Verheul 
& Thurik, 2001). The female entrepreneurs participating in this research, however, use 
networks of contacts and underline the importance of knowing people in the business 
world. The business organizations, on the other hand, state that women must dare to net-
work more and use their contacts for business purposes and not only keeping it on a social 
level. In this respect, men were said to be more professional whereas women where argued 
to focus more on sharing experiences and being friends with one another. 

By focusing the analysis on traits of character, a reproduction of the language used in ear-
lier research has more or less taken place. Also, the discourse of individualism has been ap-
plied, where women entrepreneurs are being put in certain categories based on their traits 
of character. In order to avoid a language reproduction, this research argues that a wider 
perspective may be useful in order to portray the financial situation of women entrepre-
neurs. 

Sociological Perspective 

By building on the knowledge developed by Bourdieu, the situation of women entrepre-
neurs can be more deeply understood since the narratives are analyzed as a whole and no 
certain parts are picked out. This is done with the aim of contributing with a deeper under-
standing of the financial situation of women entrepreneurs. Therefore, this research takes 
the social setting of women entrepreneurs into consideration and puts the women‟s attribu-
tions into a wider sociological framework where the entrepreneurial field is emphasized. 
The respondents‟ narratives allow for this grasping through the participants sharing their 
experiences and perceptions of their social venue without them being conscious about the 
setting. 

The sociological perspective argues that entrepreneurship is associated with male and that 
men act as the frame of reference to which women are compared. Bourdieu explains this 
association by referring to the importance of history. The history of entrepreneurship is 
dominated by men‟s venturing why the entrepreneurial field is unintentionally, but strongly, 
linked to men. This fact was noticed throughout the conversations with the participants as 
they compared women entrepreneurs with men entrepreneurs by for example stating; 
“women are not as…as men”, “women are more…women are less…than men”. Here, a 
clear focus on individual traits can be seen where female characteristics per se are brought 
into entrepreneurship. The question is if the same type of thinking would be applied if re-
searching entrepreneurship overall and not focusing on women entrepreneurs? It might be 
the case that if no notion is made about women entrepreneurs, the natural thing may be to 
describe the characteristics of a male entrepreneur and then it is not likely that a compari-
son with women entrepreneurs is performed. A clear example of the male norm acting as a 
frame of reference for the entrepreneurial field was made by one bank when the lending 
officer described the characteristics and knowledge they looked for in an entrepreneur and 
used “bending metal” as the example of business idea. Another example, derived from the 
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conversations with one of the business organizations, is the argument that women acquire 
a male behaviour after a few years in business life. The term “male behaviour” and its in-
cluded features and meaning should be questioned, but these examples clearly show that 
the social view of successful entrepreneurship is associated with a man. Furthermore, that 
the entrepreneurial field is male is experienced in the everyday work by one of the business 
organizations, as they have to direct entrepreneurial courses to women in order for them to 
participate. If they do not direct the courses, 99% of the participants are men and the busi-
ness organization explained that this have to do with women feeling that the courses are 
not meant for them. This demonstrates that women do not see themselves as a main player 
of the entrepreneurial field and this may be caused by society portraying and associating en-
trepreneurship with men. 

It became visible during the respondents‟ narratives that female entrepreneurs have the 
willingness and drive to earn money and expand their business venturing. The problem, 
however, is the lack of acceptance and low faith in these women from their surrounding; 
„you are influenced by the feedback from the society and the self-confidence depends on the way you have been 
raised, not your gender‟ (Female Entrepreneur A). The way you have been raised, however, of-
ten depends on and is influenced by your gender. This is supported by the theory of 
Bourdieu that argues that the roles of males and females are socially constructed in an early 
age. The socially constructed roles are present throughout life and may become particularly 
evident in the family situation. Women have throughout history been taking care of the 
household and the children and therefore have a more caring nature. This mindset have 
changed over the years, but the female entrepreneurs and the business organizations still 
expressed that women would benefit from letting go a bit more of the responsibility of the 
family and take on a more prominent role as entrepreneurs and business leaders. Yet, it is 
also up to society to accept that women and men share the responsibility and to let women 
be more businesslike. This issue was discussed with one of the lending officers who clearly 
had experienced the reaction from society regarding the traditional gender roles; 

„When I chose to be at home on paternity leave with my daughter the response from 
the surrounding was “do you not have a wife?” When I brought my daughter to play 
dates I was the only man and it felt a bit odd.‟ (Lending Officer C)   

The participants‟ narratives further touched upon the caring nature of women when they 
stated that female entrepreneurs are somewhat afraid of interfering their private life and 
want to make sure that the family‟s economy not is affected by her running a business. The 
repulsion to affect the family‟s economy may be a reason for why women entrepreneurs 
seek external capital to a rather low extent as well as low amounts. Hence, it may not be 
due to them having lower ambition or being less willing to take risks, but might instead be 
a response of the caring nature and the social thinking that women not is supposed to be 
the business leader of the family. 

Bourdieu‟s theory of practice acknowledges the close relationship between the social struc-
tures that the individual is surrounded by and the actions taken by that individual. The so-
cial structure of oftentimes putting women entrepreneurs in the background may obstruct 
the possibility for women to network. The female entrepreneurs experience that they have 
a harder time getting access to networks and to become members of important networks. 
One of the female entrepreneurs mentioned the feeling of selling a part of yourself when 
using your contacts. This feeling clearly shows that women are rather unused to network 
and it is reasonable to believe that the more they expose themselves and engage in net-
working, the easier and more natural it becomes. The business organizations, however, 
demonstrated that women entrepreneurs oftentimes put too much emphasis on niceness 
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and friendship in the networks. There is a need for women to see the benefits of network-
ing in terms of business and use their contacts in an efficient way. Furthermore, the female 
entrepreneurs mentioned that women do not want to help each other to the same extent as 
men since they believe that it will not benefit their own business if they help someone else. 
This may partly be explained by the fact that relatively few women actually engage in entre-
preneurial venturing and once they succeed, they carefully nurse their own business. Hence, 
one can expect women to become better at networking in the future, as they by then, hope-
fully, will be an obvious player on the entrepreneurial field. Moreover, the notion is that the 
younger generation of women is better at networking since they are part of a generation 
that has been raised on more equal grounds and therefore grabs the opportunity and help 
each other to a larger extent.  

As have been argued, the social structure and acceptation of women becoming entrepre-
neurs is colored by habitus and male stereotyping where Bourdieu argues that habitus are 
dispositions that are internalized at an early age and which guides people towards their ap-
propriate social positions. The participants often stated during the conversations that it felt 
like women have to prove more before entering the entrepreneurial field. They also men-
tioned the negative response and feedback from their surrounding when deciding to be-
come entrepreneurs.  

„The acceptation from society depends on which line of business you choose. If you 
stick to female sectors, you get accepted. But when you enter male dominated occupa-
tions you have to be braver. When I chose to become an entrepreneur, the response I 
got was “Oh my God, now she has bitten of more than she can chew”. No one said 
that I was going to make it. One has to be strong and resist these statements and not 
let them scare you or push you down.‟ (Female Entrepreneur A) 

This negative response is due to a mindset of it being hard for women to enter the entre-
preneurial field. Hence, the difficulty of being accepted as an entrepreneur can be argued to 
mostly take place in the beginning of the entrepreneurial career as the business venturing is 
a social process where support, expectation and motivation has a greater impact in the 
start-up phase than when the business is running. This is because the longer you have been 
a player on the entrepreneurial field, the more confident and accepted you become due to 
having learned the rules and behaviours of the field. This was recognized through the re-
spondents‟ narratives where the women entrepreneurs explained that they are now ac-
cepted as entrepreneurs but that it was difficult and much to prove in the beginning. The 
structure of society and the early dispositions of women further create a mindset that limits 
women in terms of self-confidence regarding their abilities to succeed as entrepreneurs. 
This may explain why women tend to start their businesses alongside an employment and 
in this way become familiar with the entrepreneurial field before they engage in the busi-
ness full time.  

Women entrepreneurs have in the past been the exception of the entrepreneurial field and 
through Bourdieu‟s habitus, the past influences the future. Since the entrepreneurial field is 
an embodiment of history, the fact that it is not obvious for women to become entrepre-
neurs can be understood. Also, the habitus was highlighted by one of the business organi-
zations when they discussed male and female structures; 

„Why is it natural for every boy in a practical education to start their own business if 
they do not get an employment and not for every girl? It all starts early with the 
choice of education. The typical female educations do not see the possibility to be self-
employed. Instead, you see yourself as an employed person. There is a need to include 
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more entrepreneurship in the education so that you in an early age can learn about 
it. A certain type of mindset is created in such an early age.‟ (Business Organiza-
tion C) 

As can be seen from this quotation, the mindset is created in an early age and determines 
the choice of education and later the choice of employment. There is a need for entrepre-
neurship to also become included in “women‟s education” in order for business venturing 
to be a natural choice for women. All lending officers argued that the gender of the entre-
preneur does not matter, what counts is your willingness to become an entrepreneur and 
your drive to accomplish your proposed business plan. Hence, what is missing is entrepre-
neurship being a natural alternative for women and women feeling comfortable and self-
confident regarding their ability to manage business venturing. Thus, the entrepreneurial 
field should be gender neutral since it is not your gender that determines your ability of 
succeeding as an entrepreneur but rather your personality. Women have the ability, drive 
and knowledge that are required for being entrepreneurs but they may not have the same 
prerequisites. 

By including this wider sociological framework, the understanding and portrayal of the fi-
nancial situation of women entrepreneurs is facilitated. The situation of women entrepre-
neurs is largely affected by the view of society and the habitus acting on the entrepreneurial 
field. This type of analysis is vital in order for the discursive power structure to erode. The 
erosion of this structure is necessary since it describes women entrepreneurs by concepts 
and the field‟s reproduction of this structure makes women follow these concepts. The 
symbols of entrepreneurship rule the behaviour and the physical elements are neglected. 
Hence, an understanding of these symbols and habitus is needed in order for the habitual 
reproduction of the entrepreneurial field to cease. 
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6 Conclusion 

This concluding chapter brings forward the implications drawn from the research in order to answer the pur-
pose and the research questions of the study. The chapter ends with critique of the study and method as well 
as suggestions for further research. 

The purpose of the study is to understand and describe the financial situations faced by 
women entrepreneurs within the region of Jönköping. On the basis of an a priori model, 
the narratives were systematically studied and the financial situation of women entrepre-
neurs analyzed. As guidance for answering the purpose, three research questions have been 
used to control the research process. The answers to these questions will be presented be-
low where the study of narratives contributes to the conclusion of this research. 

 RQ 1. How are the financial situations of women entrepreneurs explained from the viewpoint of 
women entrepreneurs themselves? 

By reflecting on the narratives of the women entrepreneurs, their experiences of entrepre-
neurship have been discerned. The study of the narratives show rather varied experiences 
and the statements are often action-oriented and accounted for with their personal experi-
ences. The three women have experienced different financial situations and the occurrence 
of situation depends on the type of business sector in which they are operating. Further-
more, the access to external financial support is to a large extent dependent upon the “type 
of person you are” rather than gender. If gender has any effect on financing their business 
venturing, the effect is argued to be most apparent in the start-up phase of the business. 
Although the women entrepreneurs have not experienced any direct discrimination, the 
narratives show that certain social structures and norms affect society‟s view of entrepre-
neurship. Arguably, women are not seen as main front figures of the entrepreneurial field. 
The narratives tell that constraints for women getting access to external support is that 
people naturally believe more in a man as an entrepreneur. Women have to prove their 
ability to a larger extent through convincing evidence. The study of narratives shows that 
the participants have different character traits and backgrounds and thus, no specific “fe-
male entrepreneurial traits” could be detected. Hence, individual traits cannot explain the 
financial situation of women entrepreneurs. Instead, the situation is determined by insight 
from deeply rooted social structures. 

 RQ 2. How are the financial situations of women entrepreneurs explained from the viewpoint of 
banks as a supplier of external capital? 

The study of the lending officers‟ narratives show less variation in facets and meaning. 
Hence, the lending officers are more conformative and provide more general statements. 
According to the lending officers, gender is not a determinant in the credit decision proc-
ess. Some distinguishing perceived features of women entrepreneurs are that they often 
seek rather low amounts of capital, which can be a result of their branches being less capi-
tal-intensive and of them not wanting to interfere with their family‟s economy. Moreover, 
an explanation given by the lending officers for the low amount of women entrepreneurs 
as business customers is that many women do not even contact the bank for external capi-
tal and support. During the conversations, women entrepreneurs were often compared 
with men entrepreneurs. This comparison may have been unintentionally performed but it 
is a proof of the underlying social norms and structures of entrepreneurship. Hence, there 
is no certain intention of making a difference since the perception of lending officers is that 
women are attractive business customers that are well-prepared and organized. Yet, the so-
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cial structure is still apparent. As in the words of one lending officer; „no one can evade being 
affected by the surrounding‟. 
 

 RQ 3. What are the reasons for women entrepreneurs experiencing limited supply of external capi-
tal and support? 

This research questions the relevance of applying individual traits to business venturing and 
argues that there are no female or male traits of character in terms of business. Instead, the 
social setting in which the individual entrepreneur acts is argued to affect the rules and 
norms of the entrepreneurial field and also the surrounding‟s view of entrepreneurship. 
These social forces may act as hinders for women entrepreneurs in terms of accessing capi-
tal, networking and overall feeling exhorted to be entrepreneurs. The social force is, how-
ever, ever changing but the change is slow. Therefore, an understanding of the habitus of 
the entrepreneurial field and the causes that create the social structure is necessary in order 
for a change to occur. As it is today, the reality of women entrepreneurs can be argued to 
be socially constructed. This construction negatively affects the participants and the sur-
rounding of the entrepreneurial field as women entrepreneurs are unfairly seen through in-
fluenced eyes. 

6.1 Critique of Study and Method 

The study can be criticized regarding the choice of participants in the research. The study 
aims at investigating the financial situations of female entrepreneurs within the region of 
Jönköping. Hence, the choice of including three women entrepreneurs in the research may 
seem a bit limited and not enough for a generalization of the result. Yet, the method of the 
study does not aim at generalizing, since a narrative inductive data collection method pro-
vides a deep insight and knowledge about the selected researched subjects. Furthermore, if 
one should be able to achieve a general understanding of the financial situation of female 
entrepreneurs, the number of conversations with women entrepreneurs would have to be 
numerous. The time frame of this research does not, however, allow for such a numerous 
amount of participants. Instead, a conscious choice of including three business organiza-
tions representing entrepreneurs was made. In this way, a more general knowledge and in-
sight of the situation of women entrepreneurs could be obtained. Moreover, since the 
study adopts a three folded perspective, including the experiences of women entrepreneurs 
as well as capturing banks‟ and business organizations‟ perceptions of the financial situation 
of women entrepreneurs, the choice of including three participants from each perspective 
was regarded as satisfactory since it provides both a deep and a broad understanding of the 
researched subject.  

Further critique can be raised against the sampling of the three women entrepreneurs par-
ticipating in the research. The three entrepreneurs are all operating within the service sector 
and this similarity can be questioned since it could have an effect on the experiences of the 
women entrepreneurs. The three entrepreneurs, however, are operating within different 
branches of the service sector and these branches differ quite a lot from one another why a 
relatively extended view of the women‟s experiences was attained. Furthermore, the busi-
ness organizations‟ perception of women entrepreneurs‟ financial situation is undependable 
of both business sector and branch and therefore provides an overall view. 
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6.2 Further Research 

Previous research within this field has taken on a deductive research perspective and 
mostly focused on traits of character of women entrepreneurs and thereby compared 
women and men as entrepreneurs. This approach does not portray the financial situation of 
women entrepreneurs from a broader perspective why this research has included the socio-
logical perspective. There is, however, still a need of further investigating the financial 
situation of female entrepreneurs through the sociological perspective where the focus is 
on the wider social setting surrounding women entrepreneurs and not on individual traits. 
More specifically, a more extended research is needed where the inclusion of a larger num-
ber of respondents‟ narratives is made. Such a research would also benefit from engaging in 
the everyday activities of women entrepreneurs for a longer time period. Hence, to meet 
the participants and have conversations at several occasions. 

Another interesting topic for further research would be to actually measure if women en-
trepreneurs are denied external capital more often than men. Previous research has indi-
cated this phenomenon but this research did not include such a measure. It would also be 
interesting to examine the reasons underlying the denials for both women and men and see 
if they differ in some perspective and what the cause for this difference is, if that is the 
case. 

During the research it was discovered that venture capital is an attractive source of funding 
for women entrepreneurs. Previous research, however, has not considered venture capital 
as an option for female entrepreneurs due to the specific features of their businesses. 
Hence, it would be interesting to explore if there has been a change in attitude towards 
venture capital as a source of funding for women. Furthermore, the inclusion of female en-
trepreneurs own experiences and perceptions of venture capital and venture capitalists‟ 
view of funding businesses run by women would be of interest. 
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