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Abstract

Purpose: The aim of this paper is to determine which characteristics the student population, especially 
student rural population, perceives as typical of women and men entrepreneurs, respectively, their group-
ing into latent factors, and the identification of possible differences in attitudes of respondents with regard 
to their demographic variables.

Methodology: An indicative survey was conducted on a sample of 1,157 respondents of the student pop-
ulation in Croatia by a questionnaire as a research tool. Descriptive statistical data analysis, inferential 
statistics, simple analysis of variance (one-way ANOVA) and exploratory factor analysis were used in the 
research.

Results: The results show that there are differences in attitudes towards the characteristics of women en-
trepreneurs and men entrepreneurs, with particular emphasis on differences in the perception of women’s 
entrepreneurship in rural areas.

Conclusion: Positive trends in thinking about women’s entrepreneurship in rural areas are very interesting 
and promising, which may eventually result in a reduction in the women’s unemployment rate in rural areas 
and in valuing women as capable entrepreneurs.
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1.	 Introduction

The area of entrepreneurship is most commonly 
associated with the male population, while women 
are less represented in entrepreneurial activity. Try-
ing to achieve a balance between men and women 
has led to a partial change in people’s awareness 
and strengthening of the role of women in econom-

ic growth and development, which is particularly 
evident in Asia, in countries such as Indonesia and 
Kazakhstan, but also in Angola and Togo, the best 
representatives of Africa (Global Entrepreneurship 
Monitor, 2021). 
It is an indisputable fact that the situation in the 
last ten years has gotten better, but the potential of 
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women or women’s entrepreneurship is still not suf-
ficiently utilised, although the presence of women 
in entrepreneurship and management is very im-
portant and closely related to achieving positive 
economic results (Martín-Ugedo & Minguez-Vera, 
2014). There are also contradicting opinions that 
women’s and men’s entrepreneurship should not be 
discussed since entrepreneurship is a concept that 
involves both genders, but because of the many ob-
stacles women entrepreneurs encounter when initi-
ating an entrepreneurial venture, women’s entrepre-
neurship should and must be discussed even more.
The position of women today is more favourable 
than it was in the past when women had to conform 
to the traditionally accepted norms characteristic 
of women, that is, the traditional roles of mother, 
wife and housewife. The struggle for gender equal-
ity, equal opportunities in education, employment 
and earnings has indirectly resulted in a slight in-
crease in the number of women entrepreneurs and 
self-actualisation of women, and also in the crea-
tion of a double image of success achieved in family 
and professional life (Díaz García & Welter, 2011), 
which is often not an easy task.
From all of the above, the aim of this paper is (i) to 
determine which characteristics the student popu-
lation, especially the student rural population, per-
ceives as typical of women and men entrepreneurs, 
respectively; (ii) their grouping into latent factors; 
and (iii) the identification of possible differences in 
attitudes of respondents with regard to their demo-
graphic variables.

2.	 Theoretical background

For years, and especially in rural areas, women have 
been characterised by a lower employment rate, 
longer job waiting time, and hence employment, 
although most of them are of working age (Carter 
& Marlow, 2007). A good, and sometimes the only 
way, out of the vicious circle of unemployment is 
self-employment of women by starting their own 
business in the area of small business entrepreneur-
ship (Kristić et al., 2016).
The initiation of entrepreneurial activities should be 
related to equal opportunities and valorisation of entre-
preneurial activities of women and men. This equality 
in the Republic of Croatia has not yet been achieved, 
which is especially evident by comparing the index of 
entrepreneurially active men and women per one hun-
dred adult inhabitants (Kristić et al., 2018).
Since 2002, the Republic of Croatia has been in-
cluded in the GEM (Global Entrepreneurship 

Monitor) program, which keeps track of changes 
in women’s entrepreneurial activity using compara-
tive analyses with other European countries and the 
world. In terms of starting entrepreneurial activity 
in the Republic of Croatia in 2020, women were al-
most two times less active than men (Global Entre-
preneurship Monitor, 2020), which is a better result 
if we consider that in 2005 this difference was 3.78. 
In the categories of employment and total income, 
in 2017, women entrepreneurs in Croatia partici-
pated with 4.4% in total income and with 8.2% in 
total employment (Vrdoljak Raguž, 2020). The re-
sults of a survey conducted in 2015 place Croatia in 
the group of countries that favour the development 
of women’s entrepreneurship. Croatian women en-
trepreneurs are mostly solo entrepreneurs (79%), 
and only 21% employ additional workers (Zirdum 
& Cvitanović, 2017).
Difficulties in accessing funding resources, insuf-
ficient support from institutions and inadequate 
legislation to strengthen gender equality, the tradi-
tional role of women in society, lack of educational 
programs and training programs, but also general 
dissatisfaction with financial opportunities (Fosić 
et al., 2017), encourage women’s entry into self-em-
ployment, unfortunately, very often due to extreme 
necessity, which is particularly characteristic of ru-
ral areas where agricultural production is the domi-
nant economic activity and the process of depopu-
lation and feminisation of the village is a common 
occurrence (Kristić & Deže, 2011). In the Republic 
of Croatia, in the category of starting their business 
out of necessity, women entrepreneurs are ahead of 
men, i.e. 50% of women compared to 26% of men 
(Global Entrepreneurship Monitor, 2017) move 
into entrepreneurial activities for one reason only, 
and that is survival. The necessity motivator has 
often a bigger impact than the opportunity motiva-
tor. It is precisely rural women who are most often 
found in a kind of interspace between the neo-lib-
eral paradigm and conservatism, i.e. there is a con-
flict between the desire to create self-sustainability 
through self-employment and entrepreneurial ac-
tivity on the one hand, and to care for the farm and 
family on the other (Altan-Olcay, 2014). We can say 
that rural women entrepreneurs are a very impor-
tant link in the socio-economic process, economic 
growth and sustainability, since they bring change 
not only to themselves but also to their community. 
Their empowerment represents the potential of so-
cial entrepreneurship in agriculture (Gramm et al., 
2020). They are the key drivers of sustainable de-
velopment, as they manifest greater social and en-
vironmental commitment and often tend to value 
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social and qualitative aspects more than economic 
ones, pursuing a balance between economic and 
non-economic objectives (Stefan et al., 2021).
The aforementioned reasons for less entrepreneurial 
activity of women in relation to men in the Repub-
lic of Croatia are very clear and evident, but the real 
question is whether there are differences between 
the characteristics of men entrepreneurs and wom-
en entrepreneurs and whether they are also respon-
sible for the tendencies of entrepreneurial behavior. 
Although at first glance the characteristics of men 
entrepreneurs and women entrepreneurs do not 
exist, i.e. there should be no significant differences 
(Gundry et al., 2002; Rada-Florina et al., 2009), 
various studies have shown that there are indeed 
characteristics that are very much present in wom-
en and men entrepreneurs distinctively (Wagner, 
2004; Gentry et al., 2010; Munshi et al., 2011). 

3.	 Methodology

The survey used the method of collecting prima-
ry data by a questionnaire as a research tool. The 
questionnaire consisted of 23 closed-type questions 
divided into several groups related to the character-
istics of women entrepreneurs and men entrepre-
neurs, obstacles to entrepreneurial activity, the rea-
sons for launching an entrepreneurial venture and 
attitudes of respondents towards women and men 
in their entrepreneurial activities. The last group 

of questions refers to sociodemographic charac-
teristics of respondents. The list of men entrepre-
neurial/women entrepreneurial characteristics has 
been elaborated according to Miner’s questionnaire 
(1997), which defined the key entrepreneurial traits 
needed to achieve entrepreneurial success. Due to 
the wide scope of research, only the parts related to 
the attitudes of the respondents towards particular 
characteristics of women entrepreneurs and men 
entrepreneurs are presented in this paper.
The target group of the respondents were under-
graduate and graduate students uniformly distrib-
uted on all constituent units of Josip Juraj Stross-
mayer University of Osijek. The questionnaire 
was filled out by 1,157 respondents, making the 
response rate 6.07%, which is relevant for this type 
of research (Meler, 2005). Students were selected 
as the target group of young people because they 
represent the future strength in the design of in-
novation and the development of entrepreneurial 
competencies that often lead to the creation of suc-
cessful start-ups.
Of the total number of respondents (Table 1), 63.2% 
were women and 36.8% were men, corresponding 
to the data of the total population (59.2% women, 
40.8% men). Similar sample and population data 
are also found in the scientific field of study, which 
is another argument that contributes to the repre-
sentativeness of the sample. 

Table 1 Students in the sample and population

Demographics Sample Population*
Gender Women 63.2 59.2

Men 36.8 40.8
The area they come from Urban 47.3 N/A

Suburban 14.1 N/A
Rural 38.6 N/A

Monthly household income < $530 13.1 N/A
$530 - $730 18.6 N/A
$731 - $1,066 19.0 N/A
$1,067 - $1,400 13.0 N/A
> $1,400 14.5 N/A
No answer 21.8 N/A

Scientific field of ​​study Natural Sciences 8.1 5.3
Biomedicine and Health Care 5.9 5.4
Biotechnical Sciences 14.8 12.3
Social Sciences 44.1 45.3
Humanities 12.5 9.1
Technical Sciences 14.6 22.6

Note: N/A = not available; * = Josip Juraj Strossmayer University of Osijek. 
Source: Authors’ research
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The data collected in the study were processed by 
the SPSS Statistics 17.0 desktop statistical software 
package, while descriptive statistical data analysis 
methods like frequency, standard deviation, percent-
ages and arithmetic mean were used in the research 
to describe the sample. Inferential statistics were also 
used to determine the probability that the conclu-
sions based on the data are reliable. Of the paramet-
ric tests, simple analysis of variance (one-way ANO-
VA) was conducted to determine the differences in 
individual attitudes among the respondents (Fosić et 
al., 2017; Nandamuri & Gowthami, 2013).
Exploratory factor analysis was used to identify a 
smaller number of latent factors explaining the in-
terconnection between the items of the subscale 
“Characteristics of Women Entrepreneurs” and 
“Characteristics of Men Entrepreneurs”, and since 
the assumption was that the characteristics of wom-

en and men entrepreneurs correlate with each other, 
oblimin rotation was used. For the purpose of test-
ing data adequacy for factor analysis, Bartlett’s test of 
sphericity and the Keiser-Meyer-Olkin (KMO) test 
measuring sampling adequacy were conducted. 

4.	 Results and discussion

In order to examine the differences in the student 
population’s perception of the characteristics of 
men and women entrepreneurs, they were asked 
a question about the entrepreneurial traits of men 
and women entrepreneurs, respectively, in which 
they expressed their attitudes using the Likert 
five-point scale. To determine the categories of re-
sponses to individual characteristics, the arithmetic 
mean (M) and standard deviation (SD) were calcu-
lated using the descriptive statistics methods, as 
presented in Table 2.

Table 2 Respondents’ attitudes towards the characteristics of women entrepreneurs and men entrepreneurs 

Women Men
M SD M SD

empathy 3.78 0.998 2.60 0.885
conflict 3.42 1.011 3.58 0.922
good organisation 4.21 0.847 3.66 0.869
initiative 3.70 0.927 3.89 0.834
self-confidence 3.72 0.924 4.23 0.786
intuition 4.05 0.926 3.38 0.936
stability 3.53 0.960 3.89 0.860
risk-taking 3.37 0.985 4.13 0.845
higher education 4.14 0.951 4.00 0.922
financial stability 3.73 0.918 3.99 0.863
experience 3.56 0.962 3.89 0.896
patience 3.85 1.046 3.28 0.972
thoughtfulness 3.69 0.954 3.63 0.923
diligence 4.21 0.856 3.66 0.906
respect for other people’s opinions 3.77 1.023 3.30 0.904
teamwork 3.91 0.926 3.72 0.914
communication skills 4.21 0.845 3.80 0.898
youth 3.55 1.091 3.43 1.014
leadership 3.61 1.033 4.15 0.964
resistance to change 3.18 1.073 3.40 1.073
control 3.73 0.949 3.79 0.932
creativity 4.24 0.875 3.51 0.938
generosity 3.59 1.034 3.27 0.913
loyalty 3.61 0.931 3.45 0.868
independence 3.62 0.966 3.93 0.925
ambition 4.20 0.859 4.12 0.833
optimism 3.93 0.988 3.85 0.912

Note: N = 1157 respondents, the range of answers 1-5, SD = standard deviation. 
Source: Authors’ research
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In order to determine which characteristics are more 
closely related to women and men entrepreneurs, re-
spectively, the responses “matches the description” 
and “strongly matches the description” (points 4 and 
5 on a five-point scale) were taken into account. The 
common characteristics of women entrepreneurs 
and men entrepreneurs are those for which the re-
spondents’ answers do not differ by more than 10%, 
while the characteristics for which differences are 
greater than 10% are attributed either to women 
entrepreneurs or to men entrepreneurs. The inter-
pretation of the results excluded the resistance to 
change characteristic, because according to the re-
spondents’ answers, this characteristic corresponds 
to a large extent to neither women entrepreneurs 
(61.8%) nor men entrepreneurs (52.8%).
Characteristics that respondents believe are more 
related to women entrepreneurs are good organi-
sation (84.7% for women, 61.1% for men), intui-
tion (73.3% vs. 44.4%), diligence (82.0% vs. 59.1%), 
communication skills (81.2% vs. 63.5%), creativity 
(81.3% vs. 50.6%), empathy (69.4% vs. 10.6%), pa-
tience (66.7% vs. 39.3%), respect for other people’s 
opinions (64.4% vs. 40.6%), generosity (54.0% vs. 
38.6%), and loyalty (56.4% vs. 47.8%).
Characteristics of self-confidence (83.7% for men, 
62.1% for women), risk-taking (78.7% vs. 45.1%), 
stability (69.3% vs. 53.0%), financial stability (73.6% 
vs. 62.6%), experience (69.4% vs. 55.6%), independ-
ence (69.3% vs. 57.2%), and leadership (78.4% vs. 
56.5%) are more related to men entrepreneurs, 
which corresponds to Mirchandani’s (1999) re-
search, which relates characteristics such as inde-

pendence, competitiveness, self-confidence (Ra-
da-Florina et al., 2009), and risk-taking (Carter & 
Marlow, 2007; Watson & Newby, 2007) exclusively 
to men entrepreneurs. Women more frequently 
perceive the situation as risky but also exhibit less 
risky entrepreneurial behaviour (Wagner, 2004). 
Some of the characteristics such as youth (50.4% 
for women, 45.9% for men), where entrepreneurs 
are expected to have entered their thirties and for-
ties (Carter & Marlow, 2007; Dodescu et al., 2011; 
Gelo et al., 2011; Botric, 2012), conflict (46.2% vs. 
54.5%), initiative (60.7% vs. 69.2%), higher edu-
cation (79.3% vs. 73.7%), thoughtfulness (60.2% 
vs. 58.4%), teamwork (70.1% vs. 60.2%), control 
(59.4% vs. 63.2%), ambition (81.7% vs. 78.0%), and 
optimism (67.8% vs. 66.0%) fall into the group of 
common traits, which, according to the student 
population, are characteristic of both women and 
men entrepreneurs. The list of characteristics of 
women entrepreneurs almost entirely corresponds 
to Jalbert’s (2000) research, which has shown that 
women entrepreneurs are most likely to differ from 
men in communication skills, intuition, continuous 
work on their abilities and empathy. Creativity is a 
trait that is also explicitly attributed to women en-
trepreneurs in the research of Munshi et al. (2011) 
and Tan (2008). Women often believe that respect, 
respect for other people’s opinions (Vuk & Krolo 
Crvelin, 2006), equality and patience are much 
more useful in communication, thus they are less 
prone to conflicts (Gentry et al., 2010), while men 
accept entrepreneurial risk more often and faster 
(Akehurst et al., 2012). 

Table 3 Testing the differences between the arithmetic means for characteristics of women entreprene-
urs related to the area 

Characteristics

Where are you from?

F-ratio p
Urban Suburban Rural 

M SD M SD M SD
conflict 3.51a 0.956 3.35b 1.063 3.32a 1.048 4.770 0.009 **
good organisation 4.16a 0.868 4.14b 0.922 4.29a 0.786 3.457 0.032 *
initiative 3.65a 0.936 3.60b 0.959 3.81a 0.896 4.603 0.010*
self-confidence 3.70b 0.914 3.57a 1.006 3.78a 0.901 3.253 0.039*
stability 3.45a 0.974 3.48b 1.008 3.64a 0.915 4.900 0.008**
risk-taking 3.24a 0.949 3.45b 0.995 3.49a 1.006 8.602 0.000**
financial stability 3.72b 0.884 3.58a 0.967 3.81a 0.934 3.761 0.024*
teamwork 3.79a 0.940 3.94b 0.858 4.04a 0.916 9.254 0.000**
creativity 4.18a 0.889 4.18b 0.911 4.34a 0.836 4.516 0.011*
generosity 3.59b 1.026 3.42a 1.070 3.67a 1.025 3.590 0.028*

Note: To determine the difference between the arithmetic means of the statements related to the category of the area, 
simple variant analysis - ANOVA, df = 2 was used. The table lists only the characteristics for which a statistically signi-
ficant difference (ab* p < 0.05; **p < 0.01) has been established. 
Source: Authors’ research
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Although higher education, as a common char-
acteristic of both women and men entrepreneurs 
(Aidis et al., 2007), does not have to be related to the 
initiation of an entrepreneurial venture and entre-
preneurial behaviour, it still reduces an individual’s 
risk of falling into poverty and increases the num-
ber of opportunities for better paid jobs (Bárcena-
Martín & Moro-Egido, 2013). 

In order to determine whether there are differ-
ences in the attitudes of the respondents towards 
the statements on the aforementioned character-
istics of women and men entrepreneurs, accord-
ing to their socioeconomic and demographic traits 
(gender, area, household income, scientific field of 
study), simple variance analysis (ANOVA) was con-
ducted. There are statistically significant differences 
in the estimation of the characteristics listed in Ta-
ble 2 in the area category for the characteristics of 
women entrepreneurs, and they are listed in Table 
3, while in the categories of gender, household in-
come and the scientific field of study for women en-
trepreneurs and all four demographic traits for men 
entrepreneurs, there are no statistically significant 
differences, and for this reason, they have not been 
mentioned.

Compared with respondents coming from the city, 
respondents coming from rural areas attribute the 
following characteristics more to women entre-
preneurs: good organisation (F = 3.457, df = 2, p < 
0.032), initiative (F = 4.603, df = 2, p < 0.010), self-
confidence (F = 3.253, df = 2, p < 0.039), stability (F 
= 4.900, df = 2, p < 0.008), risk-taking (F = 8.602, 
df = 2, p < 0.000), financial stability (F = 3.761, df 
= 2, p < 0.024), teamwork (F = 9.254, df = 2, p < 
0.000), creativity (F = 4.516, df = 2, p < 0.011), and 
generosity (F = 3.590, df = 2, p < 0.028), while in the 
case of conflicts, the situation is reverse, i.e. those 
coming from urban areas compared to respondents 
coming from rural areas attribute this characteris-
tic more to women entrepreneurs (F = 4.770, df = 2, 
p < 0.009). The absence of a statistically significant 
difference in responses between young women and 
men and greater valuing of certain characteristics 
of women entrepreneurs by young people from ru-

ral areas is surprising but very encouraging. Quite 
frequently, entrepreneurship is the only solution for 
hiring young people from rural areas through open-
ing micro-enterprises (Sharma et al., 2012), which 
is particularly significant for the female population 
(Sidhu & Kaur, 2006).

After establishing the differences in characteristics 
typical of women and men entrepreneurs, it is nec-
essary to extract relevant factors from a relatively 
large number of characteristics. Factor analysis was 
conducted by the main component (PC) method 
on the matrix of correlation between 25 parts of 
the subgroup “Characteristics of women entrepre-
neurs” (in the preliminary analysis, empathy and 
conflict parts were excluded), and since we assumed 
that the characteristics of women entrepreneurs 
correlate with each another, oblimin rotation was 
used. Bartlett’s test of sphericity, which rejected the 
assumption that the correlation matrix was an iden-
tity one (p < 0.01), confirms that data are suitable 
for factorisation. The second check was done using 
the KMO measure. Our data provide a KMO value 
of 0.940, which means that 94% of covariates among 
variables are conditioned by common factors, while 
the other 6% are caused by correlated unicity, which 
is an excellent value (Fulgosi, 1988), so we can con-
clude that a more than satisfactory value on this cri-
terion was achieved and that it is justified to carry 
out the process of factor analysis. 

This criterion has extracted four significant factors, 
but it should be noted that the characteristic root 
of the fourth factor is 1.137, which is only slightly 
above the value of 1 which is taken as a limit of sig-
nificance in this process. In order to facilitate the 
determination of the variables involved in the de-
sign of each factor, it is necessary to perform the ro-
tation of the main components. After the rotation, 
a simpler structure is obtained, characterised by 
the fact that each factor is more strongly correlated 
with some variables and less strongly correlated 
with others (Table 4).
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Table 4 The results of factor analysis and the corresponding coefficients for 25 extracted components of 
the characteristics of women entrepreneurs 

Factor analysis

Factor loading Eigenvalue Variance 
explained (%)

Factor 1: Work skills/characteristics 8.423 33.694
Stability 0.504
Patience 0.678
Thoughtfulness 0.517
Diligence 0.661
Respect for other people’s opinions 0.743

Teamwork 0.702

Communication skills 0.569
Creativity 0.628
Generosity 0.698
Loyalty 0.667
Independence 0.520
Optimism 0.655
Factor 2: Characteristics of successful women 
Entrepreneurs 1.534 6.137

Higher education 0.638
Financial stability 0.524

Experience 0.668

Youth 0.643
Leadership 0.624
Resistance to change 0.671
Control 0.570
Factor 3: Intrapsychic characteristics 1.470 5.881
Good organisation 0.551
Initiative 0.681
Self-esteem 0.731
Intuition 0.494
Risk-taking 0.632
Ambition 0.595

Source: Authors’ research

The first factor explains 33.69% of variance, and the fol-
lowing variables were involved in its formation: stabili-
ty, patience, thoughtfulness, diligence, respect for other 
people’s opinions, teamwork, communication skills, 
creativity, generosity, loyalty, independence, and opti-
mism. Taking into account the variables most strongly 
associated with the first factor, this factor can be called 
a factor of work skills/characteristics. The second fac-
tor explains 6.14% of variance, and is made up of the 
following variables: higher education, financial stability, 

experience, youth, leadership, resistance to change, and 
control. This factor is characterised by the characteris-
tics of successful women entrepreneurs, and given the 
most strongly correlated variables, we can call it the fac-
tor of successful women entrepreneurs. The third fac-
tor explains 5.88% of variance, and it is determined by 
the particles organisation, initiative, self-confidence, in-
tuition, risk-taking and ambition. All these variables re-
fer to basic (innate) personality traits and can be called 
a factor of intrapsychic traits.
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The same method of factor analysis was applied to 
the characteristics of men entrepreneurs. Bartlett’s 
test of sphericity, which rejected the assumption 
that the correlation matrix was an identity one (p 
< 0.01), confirms that data are suitable for factori-
sation. The KMO value is 0.912, which means that 
91.2% of the covariation among the variables is con-
ditioned by common factors, while the other 8.8% is 
caused by correlated unicity, and again, a more than 
satisfactory value was achieved and the implemen-
tation of factor analysis is justified. This criterion 
extracted five significant factors, but the character-
istic roots of the fourth and fifth factors are 1.211 

and 1.122, respectively, so they did not enter the 
further analysis process. The percentage of the to-
tal variance explained by the first factor is 25.92%, 
while the second and third factors explain 8.6% and 
5.2% of the total variance. In order to facilitate the 
determination of the variables involved in the de-
sign of each factor, it is necessary to perform the 
rotation of the main components. After the rota-
tion, a simpler structure is obtained, characterised 
by the fact that each factor is more strongly corre-
lated with some variables and less strongly corre-
lated with others (Table 5).

Table 5 The results of factor analysis and the associated coefficients for 25 extracted components of the 
characteristics of men entrepreneurs

Factor analysis

Factor loading Eigenvalue Variance explained (%)

Factor 1: Characteristics of successful entrepreneurs 6.479 25.915
Leadership 0.730
Independence 0.680
Experience 0.613
Financial stability 0.606
Higher education 0.603
Control 0.550
Ambition 0.519
Resistance to change 0.493
Conflict 0.450
Factor 2: Work skills/characteristics 2.151 8.604
Respect for other people’s opinions 0.693
Generosity 0.630
Patience 0.625
Teamwork 0.577
Loyalty 0.575
Creativity 0.540
Optimism 0.530
Diligence 0.523
Thoughtfulness 0.502
Communication skills 0.491
Factor 3: Intrapsychic characteristics 1.290 5.161
Initiative 0.661
Good organisation 0.636
Intuition 0.597
Self-esteem 0.590
Stability 0.544
Risk-taking 0.521

Source: Authors’ research
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The first factor projects nine manifest variables 
- leadership, independence, experience, financial 
stability, resistance to change, higher education, 
control, conflict, and ambition. This factor is char-
acterised by the characteristics of successful entre-
preneurs, so we can call it the factor of the char-
acteristics of successful entrepreneurs. The second 
factor is determined by ten variables - respect for 
other people’s opinions, generosity, patience, loyal-
ty, teamwork, creativity, optimism, thoughtfulness, 
communication skills, and diligence. This factor is 
characterised by the traits essential to work and can 
be called the factor of work skills/characteristics. 
The third factor is determined by six variables - ini-
tiative, organisation, intuition, self-confidence, sta-
bility, and risk acceptance, and they relate to funda-
mental (innate) personality traits and can be called 
the factor of intrapsychic traits. 

Factors for women and men entrepreneurs are very 
similar, but there are obvious differences. In terms 
of women, work skills variables include stability 
and independence variables, intrapsychic variables 
include ambition, and youth appears in the charac-
teristics of successful women entrepreneurs. When 
it comes to men, there is a difference between intra-
psychic traits in the stability variable, while in the 
characteristics of successful men entrepreneurs, 
there is a distinction among independence, conflict, 
and ambition variables.

Among women entrepreneurs, most of the vari-
ance is explained by the work skills factor, while the 
most strongly associated variables are team work, 
respect for other people’s opinions, generosity, and 
patience. Among men entrepreneurs, most of the 
variation is explained by the characteristics of suc-
cessful entrepreneur factor, and its construction is 
dominated by variables of leadership, independ-
ence, experience, and financial stability. Women 
prefer to select a sustainable business model rather 
than the traditional, profit-oriented model. They 
are focused not only on benefits but also on added 
value, quality, social and environment impact, while 
men entrepreneurs are traditionally focused on 
maximizing financial benefits that can be obtained 
(Fernandez et al., 2021).

After conducting factor analysis of the character-
istics of women entrepreneurs and men entrepre-
neurs, and the division into three factors in women 
and three factors in men, ANOVA analysis of the 
obtained data was performed (Table 6). By con-
ducting the analysis of variance, as a parametric sta-
tistical tool, we wanted to check whether the factors 
or characteristics of women and men entrepreneurs 
differ with regard to certain demographic variables. 
Again, in the categories of gender, household in-
come and the scientific field of study, there are no 
statistically significant differences, so the results are 
not shown.

Table 6 Testing the difference between the arithmetic means of factors for the characteristics of women 
and men entrepreneurs with respect to the area 

Characteristics

Where are you from?

F-ratio p

Urban Suburban Rural 

M SD M SD M SD

Factor 1 (W) 3.810a 0.629 3.779b 0.630 3.917a 0.588 4.895  0.008**

Factor 2 (W) 3.660a 0.586 3.523b 0.695 3.666a 0.703 3.256   0.039*

Factor 3 (W) 3.845a 0.612 3.795b 0.660 3.939a 0.566 4.598   0.010*

Factor 1 (M) 3.900 0.504 3.803 0.632 3.865 0.579 2.009   0.135

Factor 2 (M) 3.530 0.541 3.529 0.521 3.574 0.567 0.889   0.411

Factor 3 (M) 3.858 0.511 3.843 0.591 3.877 0.555 0.275   0.760

Note: For the purpose of determining the difference between the arithmetic means of the claims with respect to the 
category of the area, simple analysis of variance - ANOVA (*p < 0.05; ** p < 0.01), df = 2 was used. 
Source: Authors’ research

Statistically significant differences exist again in the 
categories of responses provided by urban and rural 
populations. Those who come from rural areas at-

tribute work skills more to women entrepreneurs 
(F = 4.895, df = 2, p < 0.008), the characteristics of 
successful women entrepreneurs to women entre-
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preneurs (F = 3.256, df = 2, p < 0.039) and intrapsy-
chic traits to women entrepreneurs (F = 4.598, df = 
2, p < 0.010).

5.	 Conclusion

Although the characteristics of women entrepre-
neurs and men entrepreneurs are comparatively 
similar, the noted difference may lead to a com-
pletely different type of management. Empathy, 
organisation, intuition, patience, diligence, respect 
for other people’s opinions, communication skills, 
creativity, generosity, and loyalty in women entre-
preneurs, and self-confidence, stability, risk-tak-
ing, financial stability, experience, leadership, and 
independence in men entrepreneurs can lead to 
different ways of starting and running a business, 
achieving different strategic goals, different ways of 
negotiating, and a different view of economic per-
formance of the business. 

A similar situation is also observed with the ex-
tracted factors. The list of characteristics according 
to factors of work skills, traits of successful entre-
preneurs and intrapsychic traits is quite similar, and 
there are basic differences in the stability, ambition, 
independence, and conflict variables. Stability is a 
variable that is attributed to men as an inherited 
trait, while for women it is a skill essential to work. 
Ambition is considered to be an intrapsychic trait 
in women, while in men, along with independ-
ence and conflict, it is a characteristic of a success-
ful entrepreneur. If we look at the strength of the 
participation of some variables in the percentage 
of explanation of the variance of the above factors, 
women entrepreneurs and men entrepreneurs are 
distinguished by four different variables. For wom-
en, these are teamwork, respect for other people’s 
opinions, generosity and patience, while for men, 
these are leadership, independence, experience and 
financial stability.

As this research was focused on a specific group 
according to age and education, which largely con-
firmed the views and results of research presented 
in the theoretical part, the research results are a 
useful foundation for conducting comprehensive 
research on the state level of the Republic of Croa-
tia, with particular emphasis on active women en-
trepreneurs and men entrepreneurs.

It should be noted that so far, at least in the national 
context, empirical research on the characteristics of 
men and women entrepreneurs has not been con-

ducted. The focus was mainly on theoretical views 
of women’s entrepreneurship. This fact is the fun-
damental contribution of this paper. The previously 
mentioned lack of relevant research due to the im-
possibility of comparison with previous research is 
a limitation of this research. Another limitation of 
the research is the sample made up of the student 
population. It is indisputable that their attitudes 
and opinions are different from the attitudes of the 
population that does not have a university degree, 
so the results cannot be generalised to the entire 
population. They may also differ from the opinions 
of women and men entrepreneurs. 

Future research should be based on the sample of 
women and men entrepreneurs in Croatia. There 
is also a need for continuous longitudinal research 
that would show trends in respondent perceptions. 
Qualitative research could also go deeper into the 
perception of respondents.

Support of local, regional and national government 
and policymakers through their coordinated and 
continuous activities is crucial. A properly set and 
applied policy is necessary for creating a long-term 
strategy for women’s entrepreneurship, especially 
in rural areas, sensitizing the public about this top-
ic, networking women entrepreneurs at the region-
al and national levels, creating financing programs 
for women entrepreneurs, providing support for 
family life and child care, and encouraging quality 
programs aimed at strengthening entrepreneurial 
activity in rural areas through counselling, training 
and mentoring.

The biggest surprise of the research is the absence 
of statistically significant differences with regard to 
gender and household income in attitudes towards 
characteristics, but also when comparing the ex-
tracted factors, i.e. the existence of a statistically 
significant difference in the category of the area. 
Positive trends in thinking about women’ entre-
preneurship in rural areas are very interesting and 
promising. Whether they a cornerstone that will ul-
timately enable a reduction in the women’s unem-
ployment rate in rural areas and thus put women in 
a better position and give them the opportunity to 
participate in overall economic growth and devel-
opment remains to be seen. But most importantly, 
there exists the valuing of women as capable entre-
preneurs with a combination of characteristic work 
skills, performance features and intrapsychic traits.
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