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ABSTRACT 

Drawing on Bem’s psychological theory of self-perception, this paper presents and 
tests a model that examines the impact of gender and entrepreneurial activity on en-
trepreneurial self-perception. Based on a sample of alumni of a large Midwestern U.S. 
university, regression techniques are used to identify those activities associated with 
self-perceptions of entrepreneurship, as well as direct and indirect effects of gender. 
Results support the model of both direct and indirect effects of gender. The paper pro-
vides insights into gender issues in entrepreneurship as well as the definition of entre-
preneurship in general. 
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INTRODUCTION 

The research objective of this paper is to seek an answer to the following question: 

"What determines entrepreneurial self-perception?"  In particular, our study aims at 

creating insight into the impact of gender and entrepreneurial activity on entrepreneu-

rial self-perception, i.e., the extent to which individuals perceive of themselves as en-

trepreneurs. Because past research has often shown differences in the types of entre-

preneurial activities engaged in by men and women, and also differences in the way 

men and women rate their own and others’ managerial activities, gender is included as 

an important control variable. 

From a theoretical perspective, our study is a new application of the well-established 

psychological theory of self-perception (Bem, 1972) supporting the finding that be-

havior influences self-perceptions. Our research also provides a fresh answer to the 

perennial question, “What is an entrepreneur?” using the participants themselves to 

answer the question. Thus, as seen from a methodological perspective, entrepreneurial 

self-perceptions are used as the basis for construct validation for a range of behaviors 

or activities that have variously been described in the research literature as “entrepre-

neurial”. 

To sum up, the following research questions are dealt with in this paper: 

1. Do entrepreneurial activities influence entrepreneurial self-perception? 

2. Is there a separate gender effect? 

The present paper is structured as follows. First, we give an overview of behaviors 

that are classified as entrepreneurial in the literature. Vesper's Entrepreneurial Typol-

ogy embraces most of these entrepreneurial activities and is the basis for the empirical 

research. Using Vesper's Entrepreneurial Typology an attempt is made to rank the dif-

ferent entrepreneurial activities according to the degree of entrepreneurship. Subse-

quently, the concept of (entrepreneurial) self-perception is introduced and its relation-

ship with entrepreneurial activity is investigated. Although it can be argued that there 

is a two-way relationship between entrepreneurial activity and self-perception the fo-

cus in the present paper is on the influence of activity on self-perception. We start 

from the assumption that certain entrepreneurial activities may be considered more 

entrepreneurial, i.e., involving a higher degree of entrepreneurship, than others, 

thereby influencing the self-perception of individuals engaged in different types of 
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entrepreneurial activity. We also discuss the influence of gender on entrepreneurial 

activity. At the macro level female and male entrepreneurs appear to differ with re-

spect to the type of entrepreneurial activity they engage in and the way in which they 

manage this activity. In addition, we look at the influence of gender on self-

perception, both indirectly, by way of activities undertaken, and directly. On the basis 

of the theoretical discussion a model is introduced explaining entrepreneurial self-

perception from activity and gender. Hypotheses are formulated for the different in-

fluences in the model and are tested in the empirical analysis using a data sample of 

186 alumni of a large Midwestern U.S. university. Results are presented and discussed 

and the paper concludes giving some directions for future research. 

DEFINITIONS AND TYPOLOGIES OF ENTREPRENEURSHIP 

Definitions of entrepreneurship vary widely (Hébert and Link, 1989; Van Praag, 

1999; Lumpkin and Dess, 1996). Kaufmann and Dant (1998) identify the following 

three classes of definitions: those based on traits or qualities; those based on the role 

or function of the entrepreneur in the economic process; and those based on the be-

havior or activities of entrepreneurs. For the purposes of our paper we take the behav-

ioral approach. 

Entrepreneurial Behavior or Activities 

A wide range of business behaviors have variously been classified in the literature as 

“entrepreneurial”, including starting up a business, i.e., new venture creation, innova-

tion, business ownership, business growth and size achievement, and managing a 

large business. In this section we will make a distinction between these different types 

of entrepreneurial activity.  

Early on in the development of the field of entrepreneurship, many scholars propa-

gated the view that new venture creation is at the heart of entrepreneurship (Chandler, 

1990; Gartner, 1989, 1985; Low and MacMillan, 1988; McClelland, 1961; Schum-

peter, 1934; Vesper, 1980). Two problems many researchers have with this view is 

that not all new ventures pursue growth (Carland, et al, 1984; Dunkelberg and Coo-

per, 1982) or innovation (Hornaday, 1992, Schumpeter, 1934), though these two is-

sues are considered by many as added essential components of entrepreneurial behav-

ior. Building on the concept of “newness ”, but recognizing the need to view entre-

preneurial behavior more broadly, Gartner et al. (1989) argue that most studies of new 
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venture creation tend to ignore that there are other ways to achieve business owner-

ship than through starting a new business from scratch, such as through the acquisi-

tion of an established business. Cooper and Dunkelberg (1986) also distinguish be-

tween different paths to business ownership, including starting a new business, pur-

chasing or inheriting a business and being promoted or brought in by existing owners. 

Building on these notions, Lumpkin and Dess (1996) argue that "the essential act of 

entrepreneurship is new entry" (p.136) defining new entry as "entering new or estab-

lished markets with new or existing goods or services". This can be achieved "by 

starting a business, through an existing business or internal corporate venturing" 

(Lumpkin and Dess, 1996, p. 136). Implicit in this definition of new entry is the no-

tion that entrepreneurship can exist within large businesses. This type of entrepreneur-

ship is often referred to as corporate entrepreneurship or intrapreneurship where new 

ideas and responsibilities are implemented in existing, large businesses (Wennekers 

and Thurik, 1999; Stopford and Baden-Fuller, 1994; and Stevenson and Jarillo, 1990). 

In this respect "entrepreneurial activities in existing, large firms often take place by 

mimicking smallness" and "entrepreneurship occurs irrespective of firm size" (Wen-

nekers and Thurik, 1999, p. 33). Other researchers even argue that management of a 

business is an entrepreneurial activity. According to McClelland (1965) managers can 

display entrepreneurial behavior in their wage jobs by taking responsibility for their 

actions and decisions and creatively solve problems. Moreover, Brandstätter (1997) 

stresses that entrepreneurial behavior is important in all leading positions within the 

higher level of organizations. 

Vesper's Entrepreneurial Typology 

Vesper (1999) proposes an entrepreneurial typology, presented in Table 1, embracing 

a broad range of these themes in entrepreneurial behavior. Vesper does not try to rank 

these activities, but instead acknowledges that different types of entrepreneurial activ-

ity exist side by side (see also Cunningham and Lischeron, 1991). Vesper argues that 

researchers should adopt a view that separately identifies different types of entrepre-

neurs rather than solving the conundrum: "What is an entrepreneur"? 
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Table 1 Vesper's Entrepreneurial Typology 

Name/ type Entrepreneurial activity 
Starter enters an independent business by creating a new one 
Acquirer enters an independent business by acquiring an ongo-

ing concern 
Runner manages a small to medium business beyond start-up 
Take-Off Artist steers a company into a high-growth trajectory 
Turnaround Artist saves a failing company 
Innovator makes something new happen that is not a company 
Champion supports innovator 
Intrapreneur takes initiative for business unit creation inside an 

established business 
Industry Captain runs a big business 

Degree of Entrepreneurship 

Although Vesper does not propose his own ranking of the proposed activities, it is 

plausible that the different types of entrepreneurial activity are perceived to involve 

different degrees of entrepreneurship, a concept first proposed by Cooper and 

Dunkelberg (1986). In particular, different behaviors may vary in degree of entrepre-

neurship depending upon underlying requirements or characteristics, such as opportu-

nity perception (Kirzner, 1979), imagination (Shackle, 1979), creativity (Torrance, 

1967), innovation (Schumpeter, 1934), risk-taking (Knight, 1921; Cantillon, 1931), 

locus of control (Perry, et al, 1986; Rotter, 1966), need for achievement (McClelland, 

1961; Perry, et al, 1986), need for autonomy, initiative and persistence.  

Of the underlying characteristics, opportunity perception, risk-taking and innovation 

(as a creative process) are most pervasive in the entrepreneurship literature and are 

often used to distinguish between entrepreneurs and non-entrepreneurs. Also, Cooper 

and Dunkelberg (1986) use these characteristics as indicators for the degree of entre-

preneurship. On the basis of these underlying entrepreneurial characteristics we have 

made a first attempt to rank entrepreneurial activities according to the degree of entre-

preneurship involved. The results are presented in Table 2. The ranking is done as fol-

lows. For three characteristics (opportunity perception, risk-taking and innovation) we 

discriminate between four levels (high, medium-high, medium and low). We assign 

the values 1 through 4 to these levels. The score of the entrepreneurial activities 

equals the sum of these values. This leads to the ranking of entrepreneurial activities 

as more or less entrepreneurial in Table 2. Clearly, this ranking is somewhat arbitrary.  
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Table 2 Ranking Activities according to Degree of Entrepreneurship 

Entrepreneurial Characteristics 
Activities Opportunity 

Perception Risk-taking Innovation 
Score Rank 

Non-franchise start-up 1 
high 

1 
high 

1 
high 3 1 

Acquisition 2 
medium/high 

2 
medium/high 

2 
medium/high 6 2 (tie) 

Intrapreneurship 1 
high 

3 
medium 

2 
medium/high 6 2 (tie) 

Franchise start-up 2 
medium/high 

2 
medium/high 

3 
medium 7 4 (tie) 

Manage small/high-growth firm  2 
medium/high 

3 
medium 

2 
medium/high 7 4 (tie) 

Manage large firm 3 
medium 

4 
low 

4 
low 11 6 

Family Business/ Inheritance 4 
low 

4 
low 

4 
low 12 7 

 

On the basis of the entrepreneurial characteristics new venture creation, i.e., start-up 

from scratch, involves the highest degree of entrepreneurship. Start-up involves both 

the processes of perceiving an opportunity and acting upon the perceived opportunity. 

It involves innovation because something is created where nothing existed previously 

and resources are combined in a new way. In addition, the founder is willing to per-

sonally absorb the risks involved in starting a new business (Cooper and Dunkelberg, 

1986). Several scholars argue that founders show higher risk-taking than non-founders 

(Begley, 1995; Begley and Boyd, 1987 and Hull et al., 1980).  

Within the context of new venture creation more and less entrepreneurial ways of 

starting a new business can be distinguished (Gartner et al., 1989). Starting a franchise 

business can be considered less entrepreneurial because it involves less innovation. 

Although a franchisee runs the risk of introducing the franchisor's concept into new 

markets, the potential for innovation is limited since maintenance of the franchisor's 

concepts is important (Kaufman and Dant, 1998). Moreover, starting a franchise busi-

ness also involves less opportunity perception and risk-taking because the market 

concept has already been developed and tested.  

Acquiring a business is entrepreneurial as the purchase of an established business is 

preceded by opportunity perception. Although the purchaser is not involved in the 

founding of the business and the risk of start-up is circumvented, risk-taking is in-

volved as the business is operated at the purchaser's own cost and risk. However, there 

may be relatively little need for innovation since the business is already established 
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and resources have already been put to use. The extent to which the purchaser is inno-

vative depends upon his or her plans to implement changes, and pursue growth strate-

gies, e.g., through entering new markets and/or developing new products (Cooper and 

Dunkelberg, 1986). Because the purchaser of a business can develop and implement 

his/her own ideas, the acquisition of an established business may be more entrepre-

neurial than the purchase of a franchise where innovation tends to be limited. 

Becoming a business owner through inheritance of a (family) business involves less 

personal risk-taking than founding or purchasing a business (Cooper and Dunkelberg, 

1986). However, risk-taking can take the form of the commitment of one's time, repu-

tation or personal wealth. There may be no need for innovation since it may not be 

necessary to change the business or make additional commitments, although there 

may be opportunities for shaping and expanding the existing firm (Cooper and 

Dunkelberg, 1986)1.  

Like business founders, intrapreneurs can be considered entrepreneurial because they 

introduce something new, albeit within a large business and its boundaries. Intrapre-

neurship differs from other forms of entrepreneurship with respect to the context in 

which the entrepreneurial act takes place. Like managers, intrapreneurs act on behalf 

of an existing organization instead of for their own account (Carrier, 1996). Because 

entrepreneurial ideas are implemented within the context of an existing organization, 

the ultimate risk is born by the owner of the business instead of the initiator of the 

corporate venture. Risk is manifested by the probability of failure of the independent 

business unit and, accordingly, closure (Cunningham and Lischeron, 1991). However, 

alertness to opportunities is of similar importance for individual entrepreneurship and 

corporate entrepreneurship (Cunningham and Lischeron, 1991).  

Several scholars have made a distinction between business owners and corporate 

managers (Carland and Carland, 1992; Smith et al., 1988). Owners are believed to 

show higher risk-taking than managers because their range of possibilities is larger 

and more uncertain (Bearse, 1982) and an owner has the ultimate responsibility for 

decisions (Gasse, 1982). Brandstätter (1997) argues that whether someone is seen as 

an entrepreneur is determined first by ownership, then by decision-making power and 

                                                           
1 It can be argued that inheritors are often familiar with entrepreneurship because it 'runs in the family'. 
This familiarity may imply they are more entrepreneurial in nature than people who are promoted or 
brought in by the owners. 
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leadership functions and finally by the size of the company2. Thus, ownership is seen 

as more entrepreneurial than management, irrespective of firm size or characteristics.  

It may be argued that there are differences in the degree of entrepreneurship between 

managers of different businesses. Someone managing a small business beyond the 

start-up phase faces different risks, i.e., challenges, as compared to someone manag-

ing a large business or someone managing a high-growth business. The different 

phases of the business involve different activities and different challenges, i.e., risks 

(Churchill and Lewis, 1983; Greiner, 1972; Garnsey, 1998). Based on the characteris-

tics of opportunity perception, risk-taking and innovation one may propose that man-

agers of small, young and high-growth firms are perceived as more entrepreneurial 

than those of established large firms.  

On the basis of the previous discussion it can be argued that starting a non-franchise 

business – from scratch – involves the highest degree of entrepreneurship, followed 

by acquisition of a business, intrapreneurship, starting a franchise business, managing 

small or high-growth firm, managing a large business and inheriting a business or 

working in a family business, respectively. See Table 2. 

ENTREPRENEURIAL ACTIVITY AND SELF-PERCEPTION 

As part of his social learning theory Bandura (1977, 1986) argues that there is triadic 

reciprocal causation among behavior, cognitive and other personal factors and the 

environment. This means that on the one hand the environment and the perception of 

both this environment and self by an individual can influence the individual's behav-

ior. On the other hand, the behavior of an individual influences the environment as 

well as the way in which he or she perceives of him- or herself and the environment3.  

The relationship between entrepreneurial activity and perception has been studied 

mainly from the viewpoint that perception influences entrepreneurial activity (Boyd 

and Vozikis, 1994; Scherer et al., 1990 and 1989; Krueger and Brazeal, 1994; 

Krueger, 1993; Chen et al., 1998). These studies focus upon and refer to the concept 

of self-efficacy as the perceived personal ability to perform a given task. In that con-

text it has been argued that individuals make career choices based upon their percep-
                                                           
2 Based on a study of IMAS (Institut für Markt und Socialanalyzen), focusing on the perception of the 
Austrian population of what constitutes an entrepreneur in 1976 and 1986. 
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tion of and the associated fit with a certain profession (Fagenson and Marcus, 1991). 

Chen et al. (1998, p. 297) argue that " ... they assess their personal capabilities against 

the requirements of different occupations". The choice to engage in entrepreneurial 

activity is dependent upon whether individuals can identify with the characteristics 

and behaviors that are associated with entrepreneurship.  

In the present study we take the opposite perspective: explaining entrepreneurial self-

perception by way of entrepreneurial activity. In the psychology literature Bem (1972) 

provides evidence of behavioral and environmental influences on self-perception. 

Self-perception theory states that "individuals come to 'know' their own attitudes, 

emotions and other internal states partially by inferring them from observations of 

their own overt behavior and / or the circumstances in which this behavior occurs" 

(Bem, 1972, p. 5). Though self-perception theory has been used extensively in other 

types of research applications, within the field of entrepreneurship relatively few em-

pirical studies have focused upon explaining entrepreneurial self-perception from be-

havior. However, van Gelderen (2000) provides some evidence to support the claim 

that entrepreneurial behavior influences self-perception. His study investigates what 

people consider entrepreneurial about their own behavior.  

Based on the methodology used in the present study, which compares current self-

perceptions on present as well as past behavior, it may be argued that the causality 

between activity and self-perception can be in either direction. However, due to the 

design of the study, activities had to have taken place prior to completion of the ques-

tionnaire. Therefore, it is plausible to assume that at least in part, the activity influ-

ences self-perception rather than the other way around. However, future research us-

ing a longitudinal design would need to take place to establish the direction of the 

causality more firmly. 

                                                                                                                                                                      
3 "This reciprocality does not mean that the different influences are of equal strength" (Wood and Ban-
dura, 1989, p. 362). 
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GENDER AND ENTREPRENEURSHIP 

Gender and Entrepreneurial Activity 

Although the number of women starting and owning their own business has increased 

substantially in many developed countries in the past decade, in absolute numbers 

they are still lagging behind men (U.S. Small Business Administration, 1995; Na-

tional Foundation of Women Business Owners, 1996; Carter, 2000). Moreover, 

women-owned businesses underperform in a number of areas relative to men-owned 

firms. Women-owned firms tend to engage in relatively underperforming sectors, 

such as retailing and services (U.S. Small Business Administration, 1995; OECD, 

1998; Van Uxem and Bais, 1996), are smaller in size (Carter et al, 1997; Kalleberg 

and Leicht, 1991; Fischer, Reuber and Dyke, 1993; Verheul and Thurik, 2001), ex-

hibit lower growth levels (Fischer, Reuber and Dyke, 1993; Hulshoff, Kerste and 

Snel, 2001), have a higher rate of discontinuing, and lower profits (Carter et al., 

1997).  

Several reasons have been proposed to explain the performance differences between 

male and female-owned firms, including the level of relevant business experience 

(Cliff, 1998, Cromie and Birley, 1992; Watkins and Watkins, 1983; Kalleberg and 

Leicht, 1991; Fischer, Reuber and Dyke, 1993; Verheul and Thurik, 2001), the pro-

portion of total workweek committed to the business (Brush, 1992; Goffee and Scase, 

1985; and Stigter, 1999), and the propensity to take risk (Verheul and Thurik, 2001; 

Sexton and Bowman-Upton, 1990; Masters and Meier, 1988). Others refer to differ-

ences in values across gender, positing that women value quality or other goals not 

directly related to growth and economic performance (Brush, 1992; Du Rietz and 

Henrekson, 2000; Kalleberg and Leicht, 1991; Rosa et al., 1996; Verheul and Thurik, 

2001). 

Gender and Self-Perception 

Past research on gender differences in self-perception has mainly focused on manage-

rial self-perception. These studies suggest that women tend to underrate their skills or 

performance as compared to men (Wohlers and London, 1989; Lindeman et al., 

1995). This underrating has been attributed to the fact that women often do not take 

credit for success, attributing it more to external sources or to effort than ability 
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(Rosenthal, Guest and Peccei, 1996; Parsons, Meece and Kaczala, 1982; LaNoue and 

Curtis, 1985). Moreover, Rosenthal et al. (1996) argue it may be 'proper female mod-

esty' accounting for the underrating by female managers. 

Beyer (1990, 1998) and Beyer and Bowden (1997) argue that when (managerial) tasks 

and roles are perceived as more masculine than feminine, women are more likely than 

men to underestimate their competencies in these areas. Along these lines, Schein 

(1973, 1975) finds that managers are perceived to have characteristics more com-

monly associated with men than with women. Extending this line of reasoning to the 

field of entrepreneurship it can be argued that because entrepreneurship is often asso-

ciated with masculine characteristics, such as autonomy, perseverance, high energy 

levels, self-confidence and decisiveness (Chaganti, 1986; Hisrich and Brush, 1983), 

this may negatively effect the entrepreneurial self-perception of women. In further 

support of this argument, Fagenson and Marcus (1991) find that women assign more 

weight to masculine attributes in the profile of an entrepreneur. 

Combining the previous discussions on both the influence of gender on activity and 

that of gender on self-perception, it can be argued that because the economic criteria 

of size and growth are often used as measures of success (Cliff, 1998; Buttner and 

Moore, 1997), and growth-orientation is considered an important entrepreneurial 

characteristic (Dunkelberg and Cooper, 1982), women may perceive of themselves as 

less entrepreneurial as they tend to manage small and low-growth businesses. 

MODEL AND HYPOTHESES 

We propose a model including the independent influence of both gender and entre-

preneurial activity on entrepreneurial self-perception as well as the combined effect of 

gender and entrepreneurial activity. The model is presented in Figure 1.  

Figure 1 Model: Influences on Entrepreneurial Self-Perception 
 

 

 

 

 

 

entrepreneurial
activity

gender

entrepreneurial
self-perception

3

2
1
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We argue that gender can have both a direct and an indirect effect on entrepreneurial 

self-perception. The indirect effect refers to differences between men and women with 

respect to entrepreneurial activity that lead to differences in their entrepreneurial self-

perception (see arrow 1 and 2 in Figure 1), whereas the direct effect refers to gender 

differences in self-perception that can not be attributed to differences in activity (see 

arrow 3 in Figure 1). The direct effect is the effect of gender on entrepreneurial self-

perception when controlled for differences in entrepreneurial activity. The model 

builds on previous research efforts distinguishing between direct and indirect gender 

effects in other areas of entrepreneurial behavior, such as financing (Verheul and 

Thurik, 2001). 

Based on this model we test the following hypotheses. With respect to the relationship 

between gender and entrepreneurial activity we have only formulated hypotheses for 

those entrepreneurial activities where it is assumed there are gender differences based 

on the literature or practice. In addition to the entrepreneurial activities of Vesper's 

typology, we also include other activities in the empirical analysis to create a better 

insight into the influence of activity of entrepreneurial self-perception (see Table 3). 

Hypothesis 1.1:  Women are less likely to start a business, whether franchise or 

non-franchise, than men (i.e. Franchise/Non-Franchise Starter)4.  

Hypothesis 1.2:  Women are less likely to own a small- or medium-sized business 

than men (i.e. Owner). 

Hypothesis 1.3:  Women are less likely to manage a small-or medium-sized busi-

ness than men (i.e. Runner). 

Hypothesis 1.4:  Women are less likely to manage a high-growth business than 

men (i.e. Take-Off Artist).  

Hypothesis 1.5:  Women are less likely to run a large business than men (i.e. In-

dustry Captain). 

Hypotheses 1.1 through 1.5 reflect the impact of gender on entrepreneurial activity 

(see arrow 1 in Figure 1). Past research shows that men and women often engage in 

different entrepreneurial activities. Women are less likely to own and run a business 

                                                           
4 See Vesper's typology, Table 1 or Table 3 for the added entrepreneurial activities. 

  12



than men. Moreover, as they often tend to focus on quality instead of quantity, women 

are expected to be involved less often in managing a high-growth or large business. 

Hypothesis 2:  People who engage in the behavioral activities described in Ves-

per’s entrepreneurial typology perceive of themselves as more 

entrepreneurial than people who are not engaged in such activity. 

Hypothesis 2 represents the impact of entrepreneurial activity on entrepreneurial self-

perception (see arrow 2 in Figure 1). Hypothesis 2 is more exploratory in nature than 

Hypotheses 1.1 through 1.5. That is, we make no specific a priori predictions about 

which activities affect self-perceptions nor do we predict their respective weights. Al-

though the literature does support the notion that different activities may involve dif-

ferent degrees of entrepreneurship, to our knowledge, previous research has not linked 

these specific entrepreneurial activities and entrepreneurial self-perception.  

Hypothesis 3:  Women have a lower entrepreneurial self-perception than men, 

irrespective of the type of entrepreneurial activity they engage in.  

As discussed earlier in the paper women tend to underrate their skills or performance 

as compared to men. They often do not take credit for success and attribute it to exter-

nal factors or luck. Moreover, when tasks and roles are perceived as more masculine 

than feminine, women are more likely to underestimate their competencies in these 

areas. Irrespective of how it is measured, entrepreneurship is often perceived of as 

more masculine than feminine, so that women may be expected to perceive of them-

selves less as entrepreneurs. This leads to formulating Hypothesis 3, representing the 

direct effect of gender on self-perception (see arrow 3 in Figure 1).  

Because it is argued that gender influences entrepreneurial activity (Hypotheses 1.1 

through 1.5) and that entrepreneurial activity influences entrepreneurial self-

perception (Hypothesis 2) it is expected, in turn, that gender also influences entrepre-

neurial self-perception indirectly through entrepreneurial activity (see arrow 1 and 2 

combined in Figure 1). 
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METHOD 

Data Source 

Data were collected using questionnaires returned by 186 alumni of a large Midwest-

ern U.S. university of whom 134 were male and 52 were female. The sample was 

compiled from three subsamples, including graduates of the MBA program within the 

immediate metropolitan area, alumni identified as either a president or CEO of a pri-

vate firm, through the Dun and Bradstreet database, and finally, graduates from the 

previous five- year period who had enrolled in an introductory course in entrepreneur-

ship. Instead of a random sample of alumni from the same institution, selected sub-

samples were chosen to increase the likelihood that alumni would indeed be business 

founders and owners. The response rate was approximately 17 percent for the entire 

sample. Further, due to the specific topic of the survey, there may have been a self-

selection bias where those not currently involved in entrepreneurship or business ac-

tivities may have been less likely to respond than those who were involved in these 

activities. Because we do not have figures for the overall university population it is 

difficult to estimate the degree of a possible bias.  

Description of Variables  

Table 3 summarizes the way in which dependent and independent variables are meas-

ured. The classification of entrepreneurial activities is based on the entrepreneurial 

typology as proposed by Vesper (1999) – see Table 1. Additional entrepreneurial ac-

tivities – Owner, Family Business, and Service Provider – are included in the analysis 

to create more insight into the impact of the different entrepreneurial activities on En-

trepreneurial Self-Image. We also added the distinction between Franchise and Non-

Franchise Starter. Starting a franchise business is often considered less entrepreneurial 

than starting a non-franchise business because an idea or concept is purchased that has 

already been developed and, accordingly, less innovation and risk is involved. 
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Table 3 Description of Variables 

Name variable Description variable 
Entrepreneurial Self-Image The extent to which an individual perceives of him- or 

herself as an entrepreneur. Question: would you call 
yourself an entrepreneur?  
(1 = 'no', 2 = 'don't think so', 3 = 'maybe', 4 = 'possibly', 5 = 'definitely') 

Gender Whether an individual is male of female.  
(male = 0 and female = 1) 

Entrepreneurial Activity a 
 

 

Franchise Starter  b Created a new franchise company from start-up  
(no = 0, yes = 1) 

Non-Franchise Starter b Created a new non-franchise company from start-up (no 
= 0, yes = 1) 

Acquirer b Acquired an on-going concern? (no = 0, yes = 1) 
Runner b Managed a small to mid-sized business beyond start-

up? (no = 0, yes = 1) 
Take-Off Artist b Steered a company into a high growth trajectory  

(no = 0, yes = 1)  
Turnaround Artist b Saved a failing company (no = 0, yes = 1) 
Intrapreneur b Led an effort to create a business unit within an estab-

lished company? (no = 0, yes = 1) 
Innovator b Made something new happen (e.g. new product, pro-

gram) other than a new business unit or new company 
(no = 0, yes = 1) 

Industry Captain b Ran a large company (no = 0, yes = 1) 
Champion b Supported subordinate innovator(s) or intrapreneur(s) 

(no = 0, yes = 1) 
Owner Owned a major part of a business (no = 0, yes = 1) 
Family Business Worked as member of a family business (2 or more 

family members, including yourself, active in the busi-
ness) (no = 0, yes = 1) 

Service Provider Worked with / assisted entrepreneurs as a service pro-
vider (no = 0, yes = 1)  

a For this group of questions respondents were instructed as follows: "The following describe various 
types of business accomplishments. Please check any of the following that you have done in the past or 
are currently doing". 
b Derived from Vesper (1999). 
 

Data Analysis 

The first set of hypotheses, Hypotheses 1.1 through 1.5 (arrow 1 in Figure 1) exam-

ines the relationship between gender and the different entrepreneurial activities. These 

relationships are tested in two ways. First, we use the Pearson Product-Moment corre-

lation coefficient to examine the direction of the relationship, and further, we apply 

the Fisher’s Exact test, which adjusts for low cell sizes by gender. Hypothesis 2 (ar-

row 2 in Figure 1) examines the relationship between entrepreneurial activity and en-

trepreneurial self-perception. It is initially tested, again with Pearson Product-Moment 
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correlation coefficients, and subsequently with the use of a linear regression technique 

including all the entrepreneurial activity variables. Finally, to separate direct and indi-

rect effects of gender on entrepreneurial self-perception, a series of linear regressions 

are carried out comparing the respective contributions of gender and entrepreneurial 

activities (entered as a block), taken together, or alone, as well as a second series of 

linear regressions testing for the possibility of second-order interaction effects be-

tween gender and various entrepreneurial activity variables. 

Throughout the paper we worked with both one- and two-tailed hypotheses. As criti-

cal values of the one-tailed test procedures always exceed that of the two-tailed test 

procedures, we leave out the one-tailed results for ease of presentation. 

RESULTS 

Interrelationships among Entrepreneurial Activities  

Table 4 shows the extent of multicollinearity among the different types of entrepre-

neurial activity. Most strongly associated activities include the relationships between 

Runner and Take-off Artist (r=.41, p<.01) and between Runner and Owner (r=.46, 

p<.01). 

Tests of Hypotheses 1.1 through 1.5: Gender and Various Entrepreneurial Ac-

tivities 

Because of the possibility of a skewed sample and low cell sizes we made use of 

Fisher's Exact Test to test Hypotheses 1.1 through 1.5. Table 5 presents these results. 

As revealed in Table 5, some of the cells are quite small, especially for women. As 

can be seen from Table 5 women are less likely than men to be involved in Runner 

activity and there is a trend for the lower involvement of women in Non-Franchise 

Starter and Industry Captain activity. Thus, based on this test, Hypotheses 1.1, 1.3 and 

1.5 are supported. In addition, women are less likely than men to be an Acquirer or 

Turnaround Artist. Finally, based on data for both Tables 4 and 5, there is no support 

for gender differences with respect to Owner (Hypothesis 1.2) or Take-Off Artist 

(Hypothesis 1.4). 
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Table 4 Pearson Correlation between All Variables for the Total Sample 
                1 2 3 4 5 6 7 8 9 10 11 12 13 14 15
1. Entrepreneurial Self-Image 
 

1               

2.     Gender -.23*** 
 

1               

 .08 -.06 1             

.13* .14* 1            

              

1          

             

           

        

      

3.     Franchise  Starter 
 
4.     Non-Franchise Starter 
 

.66*** 
 

-  -  

5.     Acquirer .20*** 
 

-.17** 
 

-.04 .01 1

6.    Runner 
 

.42*** 
 

-.20***
 

 .08  .30***
 

 .25***
 

7.    Take-Off Artist 
 

.22*** -.06 -.08 .11  .27*** .41*** 1

8.   Turnaround Artist  
 

-.06 -.19**  .20*** -.04  .33*** .21***  .23*** 1

9.   Intrapreneur  
 

 .18** -.09  .004  .06  .21*** .21***  .31*** .12* 1

10.  Innovator 
 

-.02  .01  .002 -.11  .08 .05  .31*** .16** .23*** 1

11. Industry Captain 
 

 .15* -.14* -.05  .18**  .11 .18**  .33*** .16** .25***  .14* 1     

12. Champion  
 

 .10  .09  .13* -.02 -.04 .10   .18** .06 .31*** .26***  .10 1    

13. Owner  
 

.33*** 
 

-.06  .07  .33***  .15** .46***   .18** .05 .08  .13* .20*** .01 1   

14. Family Business 
 

 .10  .05 -.04  .17**  .05 .15**  -.08 .06 .06 -.07 -.06 .02 .26*** 1  

15. Service Provider  
 

 .13* -.08 -.07  .05  .11 .12*   .12* .08 .07 -.01  .15** .23*** .04 .09 1 

* Correlation is significant at the 0.10-level (2-tailed). 
** Correlation is significant at the 0.05-level (2-tailed).  
*** Correlation is significant at the 0.01-level (2-tailed).
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Table 5 Distribution Information Entrepreneurial Activity in Data Sample 

Variable Total (n = 186) Men (n = 134) Women (n = 52) 
 % n % n % n

Franchise Starter 3.8 7 4.5 6 1.9 1
Non-Franchise Starter* 62.2 115 66.2 88 51.9 27
Acquirer** 23.2 43 27.8 37 11.5 6
Runner*** 38.4 71 44.4 59 23.1 12
Take-Off Artist 15.1 28 16.5 22 11.5 6
Turnaround Artist*** 11.4 21 15.0 20 1.9 1
Intrapreneur 27.6 51 30.1 40 21.2 11
Innovator 28.1 52 27.8 37 28.8 15
Industry Captain* 4.9 9 6.8 9 . 0
Champion 9.2 17 7.5 10 13.5 7
Owner 27.6 51 29.3 39 23.1 12
Family Business  21.6 40 20.3 27 25.0 13
Service Provider 11.9 22 13.5 18 7.7 4
* Difference between men and women is significant at the 0.10-level (2-tailed).  
** Difference between men and women is significant at the 0.05-level (2-tailed).  
*** Difference between men and women is significant at the 0.01-level (2-tailed). 

Tests of Hypothesis 2: Entrepreneurial Activity and Entrepreneurial Self-Image 

Though no predictions are made a priori, reviewing the data from Table 4 provides 

support for the relationship between Entrepreneurial Self-Image and several entrepre-

neurial activity variables, including Non-Franchise Starter (r=.66, p<.01), Runner 

(r=.42, p<.01), Owner (r=.33, p<.01), Take-Off Artist (r=.22, p<.01), Acquirer (r=.20, 

p<.01), and Intrapreneur (r=.18, p<.05). In addition, there are trends for Industry Cap-

tain (r=.15, p<.10) and Service Provider (r=.13, p<.10). In a second test of this hy-

pothesis, several of the entrepreneurial activities are combined in a linear multiple re-

gression. Because of the high multicollinearity between both Owner and Runner and 

Owner and Non-Franchise Starter – the latter of which we assume to have an impor-

tant impact on Entrepreneurial Self-Image –, Owner is excluded from our presentation 

of the results. Take-Off Artist is also excluded because this activity has a high correla-

tion with Runner and does not correlate with Gender. We excluded Industry Captain 

since no women in the sample reported participation in this activity and because this 

activity is correlated with Non-Franchise Starter. Leaving out these activities from the 

analysis does not distort the general picture of our conclusions.  

As shown in Table 6, the adjusted R2 for the included entrepreneurial activities is .534 

(p<.01). Due to multicollinearity among some of these variables, the interpretation of 

the betas as a measure of the impact of entrepreneurial activity on Entrepreneurial 

Self-Image is somewhat suspect. Nevertheless, these exploratory results suggest that 

Starter activity (whether Franchise or Non-Franchise), Acquirer activity and Runner 
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activity contribute positively to Entrepreneurial Self-Image, whereas Turnaround Art-

ist activity has a negative effect (especially when controlled for the other activities). 

The negative effect of Turnaround Artist on Entrepreneurial Self-Image may be ex-

plained by the fact that there are different ways to save a failing business. Not only 

can a business be saved through development and implementation of a new or (partly) 

revised strategy, but this can also be done through financial support. In the latter case 

the individual in question, although running the risk of his or her invested money, is a 

financial backer of an entrepreneur, rather than someone who develops and imple-

ments new ideas him/herself. The results also show that Non-Franchise Starter activ-

ity is considered most entrepreneurial. The bulk of the variance (R2) is explained by 

Non-Franchise Starter activity, followed by Acquirer, Franchise Starter and Runner 

activity, respectively. This is reasonable in line with the literature on the degree of 

entrepreneurship as summarized in Table 2, although the relationship between Intra-

preneur and Entrepreneurial Self-Image is not as strong as expected. 

Perhaps the most striking difference between Tables 4 and 6 relate to the Franchise 

Starter activity, which, when controlled for other activities, does contribute positively 

to Entrepreneurial Self-Image, though the zero-order correlation coefficient is not sig-

nificant (r=.08, ns). 

Table 6 Linear Regression on Entrepreneurial Self-Image for the Total Sample 
Including All Variables, Entrepreneurial Activities Only and Gender Only 

 All Variables Entrepreneurial Ac-
tivities 

Gender Only  

 �-value t-value �-value t-value �-value t-value ∆R2 a 
Franchise Starter  1.34** 3.13 1.40** 3.25 0 - 0.025 
Non-Franchise Starter  1.90** 10.85 1.93** 11.00 0 - 0.306 
Acquirer  0.68** 3.25 0.72** 3.43 0 - 0.027 
Runner  0.55** 3.06 0.60** 3.27 0 - 0.024 
Turnaround Artist - 0.81** - 2.74   - 0.75* - 2.53 0 - 0.020 
Intrapreneur   0.17 0.86   0.20 1.04 0 - 0.002 
Champion   0.45 1.44   0.36 1.16 0 - 0.005 
Innovator   0.06 0.33   0.05 0.27 0 - 0.000 
Family Business  - 0.13 - 0.67 - 0.17 - 0.84 0 - 0.001 
Service Provider   0.12 0.47   0.16 0.59 0 - 0.001 
Gender - 0.37* - 2.04             0 - - 0.79** - 3.18 0.011 
     
R2 0.571 0.560 0.054  
Adjusted R-square 0.542 0.534 0.049  
F-statistic 19.96** 21.14** 10.05**  
R2     
** Significant at the 0.01-level. 
* Significant at the 0.05-level. 
a Change in R2 when excluding variables from the analysis. 
Note: �-values refer to the unstandardized coefficients of the explanatory variables. 

  19



Tests of Direct and Indirect Effects of Gender on Entrepreneurial Self-Image  

From the Gender Only column in Table 6 we conclude that women are less likely to 

see themselves as entrepreneurs. From the All Variables column we conclude that in a 

joint analysis the gender effect remains intact when controlling for the effect of the 

entrepreneurial activity variables on Entrepreneurial Self-Image. Because Gender is 

significantly correlated with several of the entrepreneurial activity variables (see Ta-

ble 5) it may be argued that the total effect of Gender on Entrepreneurial Self-Image 

can be separated into a direct and indirect effect. The direct effect can be found in the 

All Variables column, whereas the indirect effect can be inferred from the results of 

the significance of the difference in entrepreneurial activities between men and 

women in Table 5 and the effect of these entrepreneurial activities on Entrepreneurial 

Self-Image in Table 6. Women are less likely to be Non-Franchise Starters, Acquirers 

or Runners, while these activities appear to contribute to a higher Entrepreneurial 

Self-Image. Also, women are less likely to be Turnaround Artists and this appears to 

have a negative effect on Entrepreneurial Self-Image. From the Entrepreneurial Ac-

tivities column we see that leaving out the gender variable does not appear to have 

distorting effects as the influence of the different entrepreneurial activities on Entre-

preneurial Self-Image remains fairly similar. In sum, these findings provide support 

for Hypothesis 3, representing the direct gender effect, and also for the indirect gender 

effect on Entrepreneurial Self-Image. Both effects appear to be negative: women per-

ceive of themselves as less entrepreneurial than men, independent of activities under-

taken. Moreover, because women are less likely to be involved in activities that posi-

tively contribute to Entrepreneurial Self-Image – with the exception of Turnaround 

Artist activity – this again negatively influences their Entrepreneurial Self-Image.  

Further Exploration of Gender Effects on Entrepreneurial Self-Image 

Table 7 presents a linear regression on Entrepreneurial Self-Image for the total sample 

including the entrepreneurial activity variables that were significant in Table 6, the 

gender variable and interaction terms (i.e. the multiplicative effect of Gender and the 

various entrepreneurial activity variables). To test for differences in the valuation of 

entrepreneurial activities we introduce a multiplicative model in Table 7 with the gen-

der variable not only playing a role at the intercept level but also at the level of entre-

preneurial activity. Not only are women and men engaged in different activities, it 
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may also be that they value these activities differently. Accordingly, in terms of Fig-

ure 1, we can introduce a fourth arrow from gender to arrow 2. 

In Table 7 the coefficients of variables 1 to 5 represent the effect of entrepreneurial 

activity of men on Entrepreneurial Self-Image. The coefficients of variables 7 to 11 in 

this column represent the difference in effect of entrepreneurial activity on Entrepre-

neurial Self-Image between men and women. In other words, these coefficients repre-

sent the excess female effect of entrepreneurial activities on Entrepreneurial Self-

Image. For example, the coefficient for the Runner variable (1.25) represents the male 

part of the effect of Runner on Entrepreneurial Self-Image whereas the sum of the co-

efficients of Runner and Gender*Runner (1.25 – 0.82 = 0.43) represents the female 

part of the effect of Runner on Entrepreneurial Self-Image.  

As can be seen from Table 7 the direct gender effect remains intact when including 

interaction terms, albeit at the 10 percent significance level only. The relatively low t-

value of the gender coefficient should be interpreted in view of the many ways in 

which gender can influence the results. Still, a direct gender effect remains, after con-

trolling for the various entrepreneurial activities and interaction effects of gender and 

entrepreneurial activities. The question is whether there are gender effects that can be 

attributed to differences in valuation and / or contribution of entrepreneurial activities. 

It appears there is only one dimension where women and men seem to value entrepre-

neurial activity differently: Runner (p<0.10). Runner activity contributes to the Entre-

preneurial Self-Image of men, but not to that of women. We have no straightforward 

explanation for this counterintuitive finding. 
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Table 7 Linear Regression on Entrepreneurial Self-Image for the Total Sample 
Including Entrepreneurial Activities, Gender and Interaction Terms (i.e., the 
Multiplicative Effect of Gender and Entrepreneurial Activity) 

 �-value t-value 
1. Franchise Starter                   - 0.13 - 0.12 
2. Non-Franchise Starter                         1.92**                             6.12 
3. Acquirer                     0.42 0.85 
4. Runner                         1.25** 3.34 
5. Turnaround Artist                  - 0.97 - 0.91  
6. Gender                    - 0.53 a - 1.83 
7. Gender x Franchise Starter                    1.71 1.45 
8. Gender x Non-Franchise Starter                  - 0.07 - 0.20 
9. Gender x Acquirer                   0.37 0.69 
10. Gender x Runner                   - 0.82 a - 1.92 
11. Gender x Turnaround Artist                   0.17 0.15 
   
R2 
Adjusted R-square 
F-statistic 
N (df) 

0.570 
0.542 

19.92** 
176 (11,165) 

** Significant at the 0.01-level. 
* Significant at the 0.05-level. 
a Significant at the 0.10-level 

DISCUSSION 

The primary motivation for this research is two-fold: to provide a fresh perspective on 

the definition and operationalization of entrepreneurship, using the perspective of 

(prospective) entrepreneurs themselves; and secondly, to explore the direct and indi-

rect gender effects on entrepreneurial self-perceptions. Although the study is explora-

tory in nature, rather explicable patterns emerge, suggesting that entrepreneurial self-

perception is linked with popular notions of the concept. Starters of non-franchise 

businesses are most likely to view themselves as entrepreneurs. But participation in 

other business activities is also associated with a more entrepreneurial self-image, in-

cluding acquisition of an on-going concern, managing a small to mid-sized business 

beyond start-up, steering a company into a high growth trajectory, being an intrapre-

neur, or owning a business. Notably, participation in these business activities does not 

guarantee that an individual perceives of him- or herself as an entrepreneur. This out-

come suggests that other variables also influence an individual's self-perceptions. 

Gender effects are one possible explanation for these differences in the impact of en-

trepreneurial activity on entrepreneurial self-perceptions. The data presented provide 

evidence that gender effects on entrepreneurial self-perception arise, both indirectly – 

through the actual activities women participate in and directly – independent of activi-
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ties undertaken. In addition to these gender effects the data indicate that it is likely 

that women value entrepreneurial activities differently. Taken together, it appears that 

women perceive of themselves as less entrepreneurial than men do, whether or not 

controlled for the participation in and / or the valuation of activities. 

Although several significant gender effects are found, these effects appear relatively 

small in absolute terms, with the greater impact resulting probably from differences in 

objective choices of entrepreneurial activities between men and women. However, a 

larger, more random sample of a more representative group of the population (and not 

just university graduates) should be used when retesting the hypotheses. 

Vesper’s typology provides an interesting starting point for exploring the different 

objective entrepreneurial activities. Although indeed the correlation among several 

activities is statistically significant, what people identify as entrepreneurial activity 

does appear to represent a much broader range of activity than simply “starting” a 

business. Further exploration of this typology is certainly warranted in future research 

of entrepreneurial activity. 

Furthermore, this study has clear limitations in its ability to test for the underlying 

characteristics that help to predict why different entrepreneurial activities vary in their 

effects on entrepreneurial self-perception. Future research should develop a more 

complete model, also providing measurement of intervening variables, such as per-

ceived risk-taking, creativity and innovation, explaining these linkages. This may oc-

cur either through direct measurement of these concepts or through a more detailed 

exploration of the various activities regarding, for example, the uniqueness of the 

company started or the changes made once a company is acquired.  

This paper draws upon the world of self-concept. According to William James (1890, 

1950) the 'empirical self', consisting of a material, social and spiritual component, is 

the key to understanding the experience of individuals5. Entrepreneurial self-

perception can be viewed best as part of the social self, i.e., the impression someone 

has on others. People come to know themselves in part by the process of  'mirroring', 

i.e., receiving knowledge about oneself through the reactions of others. In the present 

paper it is argued that people come to know themselves by drawing information from 

their own behavior. Because society attaches certain values to different behaviors, in-

                                                           
5 See Smith (1992) for a detailed discussion of William James's theory of self.  
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dividuals can be assumed to be influenced by these 'cultural values'. Because different 

countries or societies have different values, the self-concept is likely to vary interna-

tionally, although globalization may have somewhat weakened these differences. Evi-

dence of cultural differences with respect to the self-concept is presented in a study of 

Abe, Bagozzi and Sadarangani (1996) which builds upon the distinction between in-

dependent and interdependent cultures. The culture-dependency of the self-concept 

limits the extent to which the results of the present study, using American data, can be 

translated to countries or regions outside the United States, or in particular, to the 

European situation. It can be expected that as compared to non-western countries, 

western countries, including the United States, have a more independent self-concept6. 

Thus, future research should also compare entrepreneurial self-perceptions in different 

cultural settings as a specific aspect of the broader concept of self-concept. 

CONCLUSION AND SUMMARY 

The main goal of this study is to shed light on the various interrelationships between 

entrepreneurial activity, gender, and entrepreneurial self-perception. The findings, 

taken together, clearly support the explanatory power of objective entrepreneurial ac-

tivity to predict entrepreneurial self-image, in line with Bem’s self-perception theory. 

In particular, the greater part of the variation in entrepreneurial self-image can be ex-

plained by the objective entrepreneurial activities in which respondents participate. 

Gender, though weaker in its explanatory power, also appears to provide added expla-

nation to the model. Gender influences entrepreneurial self-perception in different 

ways. Women tend to select different activities than men, choosing less frequently 

those activities both genders view as entrepreneurial. In addition, women are less 

likely to perceive of themselves as entrepreneurs, independent of activities under-

taken. It may be expected that women value activities differently than men do, al-

though the present study does not provide sound evidence for this third gender effect. 

In sum, although some of the gender effects are small in absolute terms, the study 

does demonstrate the importance of including gender as a control variable in general 

research questions of interest in the field of entrepreneurship. Finally, at a more prac-

tical level, if these differences hold up in follow-up research, different guidelines for 

                                                           
6 For more information on the distinction between the independent and the interdependent self-concept 
we refer to Abe, Bagozzi and Sadarangani (1996), who - in turn - refer to Markus and Kitayama (1991) 
and Triandis (1989).  
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attracting, supporting and counseling female entrepreneurs and small business owners 

should be considered by directors of small business service centers and other service 

providers. Further research is needed to provide direction for such guidelines. 
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