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Abstract

Entrepreneurship is an important economic source for any country. However, the share of
female entrepreneurs is still low with an entrepreneurial gender gap in most countries, mean-
ing growth potential remains untapped. Relying on previous findings in the (women) entre-
preneurship literature, we build on social learning theory (Bandura 1973) and argue that role
models positively relate to an individual’s aim to become an entrepreneur. To broaden the
current understanding of role models’ promotion of entrepreneurship, we distinguish different
types of role models. We hypothesize that different role models have different effects on fe-
male students’ entrepreneurial intention and behaviour. To investigate these hypotheses em-
pirically, we rely on cross-sectional survey data of 2,237 students from 127 higher education
institutions in Germany. Our findings suggest that entrepreneurial role models can help reduce
gender gaps, highlighting the importance of entrepreneurial role models for the intention of
women to become entrepreneurs as well as them actually doing so. Investigating different role
model types, we further find a larger effect for having entrepreneurial role models within the

family, especially closer familial ties.

JEL Codes: D91, J16, L26, M13
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Der Einfluss von Vorbildern auf die Absicht von Frauen
und deren Umsetzung, Unternehmerin zu werden

Zusammenfassung

Unternehmertum ist eine wichtige wirtschaftliche Quelle fiir jedes Land. Allerdings ist der
Anteil weiblicher Unternehmer immer noch gering und in den meisten Léndern besteht eine
Kluft zwischen den Geschlechtern im Unternehmertum, was bedeutet, dass Wachstumspoten-
tial ungenutzt bleibt. Wir stiitzen uns auf friihere Erkenntnisse in der Literatur des (Frauen-)
Unternehmertums, bauen auf der Theorie des sozialen Lernens (Bandura 1973) auf und argu-
mentieren, dass Vorbilder positiv mit dem Ziel einer Person verbunden sind, Unternehmerin
zu werden. Um das aktuelle Verstdndnis der Férderung von Unternehmertum durch Vorbilder
zu erweitern, unterscheiden wir verschiedene Arten von Vorbildern. Wir gehen davon aus,
dass unterschiedliche Vorbilder unterschiedliche Auswirkungen auf die unternehmerische
Absicht und das unternehmerische Verhalten von Studentinnen haben. Um diese Hypothesen
empirisch zu untersuchen, stiitzen wir uns auf Querschnittsbefragungsdaten von 2.237 Studie-
renden aus 127 Hochschulen in Deutschland. Unsere Ergebnisse legen nahe, dass unterneh-
merische Vorbilder dazu beitragen konnen, Geschlechterunterschiede zu verringern, und un-
terstreichen die Bedeutung unternehmerischer Vorbilder sowohl fiir die Absicht von Frauen,
Unternehmerinnen zu werden, als auch dafiir, dass sie dies tatsdchlich umsetzen. Bei der Un-
tersuchung verschiedener Vorbildtypen stellen wir aulerdem fest, dass es einen groBBeren Ef-
fekt gibt, wenn unternehmerische Vorbilder innerhalb der Familie vorhanden sind, insbeson-

dere bei engeren familidren Bindungen.
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The Influence of Role Models on Women’s
Entrepreneurial Intention and Behaviour

1. Introduction

Only a third of all high-growth entrepreneurs in the world are women (GEM 2023, BMWK
2022). Even though the gender gap in entrepreneurship starts to decrease, there is still a gen-
der difference in most countries. In Germany, only 7.1 % of women are early-stage entrepre-
neurs and 2.6% have an established business whereas the share of male entrepreneurs is
11.0 % and 4.5 %, respectively (GEM 2023). Furthermore, within the German entrepreneurial
ecosystem, only 17.7 % of the founders are female (BMWK 2022). Thus, governmental or-
ganisations argue that an inclusive entrepreneurship culture with programs supporting women
is needed (OECD 2020). One reason for the gender gap could lie in the social roles assigned

to women and thus their perceived social pressure.

In many societies, entrepreneurship is often associated with male-typed traits, leading to bar-
riers for women in entrepreneurship (Shinnar et al. 2012, Haus et al. 2013). To overcome such
barriers, various approaches have been tested and established, especially in the context of
higher education. According to social learning theory (Bandura 1973), people develop their
behaviour when they study other people’s behaviour and the consequences of their behaviour
(Bandura 1973, Mungai and Velamuri 2011). Role models are such other people being ob-
served and learned from. In entrepreneurship these role models are (successful) entrepreneurs.
The access to such role models helps increase the overall intention of students to become en-
trepreneurs (Marques et al. 2018, Boldureanu et al. 2020). This is particularly important with
regard to women in entrepreneurship, as women are more prone to increase their entrepre-
neurial intention through external stimuli such as entrepreneurial role models (Botha 2020,
Shahin et al. 2021). Moreover, gender-specific studies suggest that entrepreneurial role mod-
els can bridge the gender gap in entrepreneurship (Lockwood 2006, van Ewijk and Belghiti-
Mahut 2019).

First studies show that the effect of role models differs based on the type of role model (Linan
et al. 2022), with same-gender role models and entrepreneurial parents affecting female stu-
dents’ entrepreneurial intention more than male students (Lockwood 2006, Kyrgidou et al.
2021). However, the understanding of different role model types is still insufficient. Further-

more, most role model studies focus on the impact of role models on either entrepreneurial



intention or entrepreneurial behaviour (Zapkau et al. 2017, Abbasianchavarie and Moritz

2021).

We aim to broaden the understanding of the part entrepreneurial role models play in reducing
the gender gap in entrepreneurship. In particular, we investigate the relationship of various
role model types with entrepreneurial intention and entrepreneurial behaviour. We tackle the
following research questions: Can entrepreneurial role models reduce the entrepreneurial gen-
der gap? And does their impact differ across different types of role models? To answer these
questions, we investigate cross-sectional survey data of 2,237 students from 127 higher edu-
cation institutions in Germany. Our findings broaden the current understanding of role models
in entrepreneurship by distinguishing role model types and comparing not only their relation
to students’ entrepreneurial intention but also to actual entrepreneurial behaviour. While we
emphasise that having any entrepreneurial role model implies higher intention and behaviour
than having none, we also find that close (familial) entrepreneurial role models have a strong-

er impact than those more distant.

The remaining paper is structured as follows. Next, we use a short overview over current lit-
erature on entrepreneurial intention and role models to develop our hypotheses. Then, we de-
scribe our sample data and the econometric method used to analyse it. Afterwards we present
and discuss of our findings. We conclude with our contribution, limitations of this study and

possible future research paths.

2. Theoretical Background and Hypotheses Development

2.1. Women in Entrepreneurship

Women entrepreneurship and gender equality affect countries’ economic development (Sar-
faraz et al. 2014). However, only a third of all high growth entrepreneurs worldwide are fe-
male (GEM 2023, BMWK 2022). One reason for this effect could be that certain social be-
haviours are linked to social roles which differ between men and women (for social role theo-
ry see Eagly et al. 2000, Eagly and Wood 2016). These roles are connected with expected
behaviour derived from the observation of male or female individuals and their behaviour
(social identification), leading to an identification with and adoption of traits like assertive-

ness within men and friendliness within women (Anglin et al. 2022).

Entrepreneurship is often perceived as a masculine field and some societies believe that it

requires stereotypically masculine qualities (Welter et al. 2006, Gupta et al. 2009). This leads



to men being more likely to show entrepreneurial behaviour than women (Bruni et al. 2004,
Yordanova and Tarrazon 2010, Haus et al. 2013). Such societally induced gender role attribu-
tion can lead to gender categorisation in the workplace, affect individuals’ occupational pref-
erences, and create barriers to women entrepreneurship (Shinnar et al. 2012, Wieland et al.

2019).

2.2. Social Learning Theory

To overcome the gender gap and benefit from women’s ideas and skills, the rate of women
who show entrepreneurial behaviour by becoming entrepreneurs needs to rise. But how can
we induce such a change in women’s behaviour? According to social learning theory (Ban-
dura 1973), human behaviour is based on cognitive, environmental, and behavioural determi-
nants (Bandura 1977). The development of individuals’ behaviour arises from the observation
of other peoples’ behaviour and the corresponding consequences (Bandura 1973, Mungai and
Velamuri 2011). Moreover, parents affect the career choices of their children, especially dur-
ing early adulthood as children learn from their behaviour (Johnson 2002, Halaby 2003).
Apart from one’s upbringing, people are drawn towards individuals who can support them in
their skill development, suggesting that they are interested in positive role models (Gibson
2004). Thus, we suggest that entrepreneurial behaviour can be learned through the observa-
tion of entrepreneurs who function as role models. However, entrepreneurial behaviour does
not necessarily appear directly. Therefore, Lifian and Chen (2009) developed the entrepre-
neurial intention (EI) framework to predict entrepreneurial behaviour. EI measures the moti-
vation of individuals to become entrepreneurs, with a higher EI level indicating a higher like-
liness to show the actual behaviour (Lifidn and Chen 2009, Maresh et al. 2016). Previous
studies show that entrepreneurial intention is affected by gender with women having in gen-
eral lower EI than men (Zhang et al. 2014, Nowinski et al. 2019, Estelami 2020, Polin 2023)

and thus a higher need for inspiration.

2.3. Role Models

Previous research shows that entrepreneurial role models have an indirect positive impact on
students’ EI (Karimi et al. 2013, 2014). They motivate people to become entrepreneurs as
they convey that start-ups can be successful and thus entreprencurship a successful career
(Bosma et al. 2012, Byrne et al. 2019). Moreover, entrepreneurial role models have a positive
effect on students’ EI levels (Van Auken et al. 2006, Engle et al. 2011, Karimi et al. 2014,
Linan and Fayolle 2015, Nowinski and Haddoud 2019, Wannamakok and Chang 2020) and
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can help overcome gender stereotypes that associate entrepreneurs with male attributes (Diaz-
Garcia and Jiménez-Moreno 2010, Dao et al. 2021, Bueno Merino and Duchemin 2022).
Women are more prone to increase their EI through external stimuli such as entrepreneurial
role models (Botha 2020, Shahin et al. 2021) with a perceived lack of role models leading to a
decrease in women’s EI (Laguia et al. 2022, Achtzehn et al. 2023). Thus, the relevance of role
models for female students has been highlighted by various studies (BarNir et al. 2011,
Camelo-Ordaz et al. 2016, Choukir et al. 2019, Dao et al. 2021, Shahin et al. 2021), suggest-
ing that, in accordance with social learning theory, role models play a key role in forming

entrepreneurial behaviour of women. Hence, we hypothesize as follows:

Hla: Female students with entrepreneurial role models have higher entrepreneurial intention

than female students without role models.

HIb: Female students with entrepreneurial role models are more likely to engage in entre-

preneurial behaviour than female students without role models.

As mentioned above, social learning theory posits that children learn by observing others
(Johnson 2002, Halaby 2003). This works better the more time they spend with the person
they are observing and learning from and the more they identify with this person (Urbano et
al. 2011, Hoffmann et al 2015, Adamus et al. 2021). We assume that having familial ties
equates to spending more time and identifying more with the respective role models, especial-

ly due to closer relations when growing up (Johnson 2002, Halaby 2003).

Bosma et al. (2012) find that family role models often take a mentoring role compared to col-
league or non-relative entrepreneurs and Kyrgidou et al. (2021) state that having an entrepre-
neurial family background significantly affect the businesses success of women entrepre-
neurs. Furthermore, studies show that students with an entrepreneurial family background
have higher EI levels than students without role models (Jaén and Linan 2013, Ahmed et al.

2021, Lara-Bocanegra et al. 2022).

Contrary, Lifan et al. (2022) find that family role models have no effect on women’s EI while
some non-relative role models (workmates) do. Similarly, Botha (2020) investigates general
role models and argues that they encourage women to become entrepreneurs. Zhang et al.
(2014) hypothesize that non-family entrepreneurs such as friends can also positively affect
students’ EI. We agree that non-family role models are important and can positively affect EI.

Yet, following social learning theory, we argue that role models within the family have a



greater effect than role models outside of the family. Therefore, our second hypothesis reads

as follows:

H2a: Having entrepreneurial role models within the family has a greater impact on female

students’ entrepreneurial intention than having non-family role models.

H2b: Having entrepreneurial role models within the family has a greater impact on female
students’ likelihood to engage in entrepreneurial behaviour than having non-family role mod-

els.

Looking deeper into family role models suggest a further distinction into parents and other
relatives, with social learning theory suggesting that children’s career choices are especially
affected by their parents (Banduar 1997, Johnson 2002, Halaby 2003). Furthermore, the inter-
action with parents is in general more frequent, enabling children to observe and adapt their
parents’ behaviour over a longer period of time than other family members (Mungai and Ve-
lamuri 2011). Additionally, parents that own a business themselves could influence their chil-
dren more directly by actively helping them with advice and potentially money in their entre-

preneurial endeavours.

Having entrepreneurial parents is seen as particularly important for women (Entrialgo and
Inglesias 2017), suggesting that women entrepreneurs receive support and advice from their
parents (Kirkwood 2007). However, studies on the impact of parental role models on individ-
uals EI is contradicting. Some studies find that entrepreneurial parents positively affect indi-
viduals’ EI (Kirkwood 2007, Mungai and Velamuri 2011, Botha 2020, Oggero et al. 2023) or
female students’ EI (Engle et al. 2011, Amofah and Saladrigues 2022). Other studies show no
significant impact of entrepreneurial parents (Nguyen 2018, Neneh 2020). Similarly, Linan et
al. (2022) find that neither an entrepreneurial mother, father, nor other entrepreneurial rela-

tives affect women’s EI. Therefore, we hypothesize the following:

H3a: Having entrepreneurial parents has a greater impact on female students’ entrepreneur-

ial intention than having other entrepreneurial relatives.

H3b: Having entrepreneurial parents has a greater impact on female students’ likelihood to

engage in entrepreneurial behaviour than having other entrepreneurial relatives.

Introducing the social role theory to the concept of the social learning theory suggests that
women are more strongly influenced by the behaviour of their mothers and men by their fa-

thers’ behaviour (Bandura 1973, Eagly et al. 2000, Mungai and Velamuri 2011, Eagly and



Wood 2016, Aglin et al. 2022). Furthermore, students’ EI positively relates to individuals’
identification with successful entrepreneurs, who are often attributed with male stereotypes
(Adamus et al. 2021). Same-gender role models can help overcome these stereotypes and in-

crease women’s EI (Lookwood 2006, Bueno Merino and Duchemin 2022).

Oggero et al. (2023) argue that daughters’ likelihood to become an entrepreneur is positively
affected by both parental role models. Hoffmann et al (2015) find gendered effects of self-
employed parents on students’ EI, with mothers having a higher impact on daughters than

fathers. We thus hypothesize as follows:

H4a: Having an entrepreneurial mother has a greater impact on female students’ entrepre-

neurial intention than having an entrepreneurial father.

H4b: Having an entrepreneurial mother has a greater impact on female students’ likelihood

to engage in entrepreneurial behaviour than having an entrepreneurial father.

2.4. Control Variables

To identify the gender-specific relation between role models and EI, we control for determi-

nants that already showed an impact in previous research.

Entrepreneurship Education Activities

Several studies show that entrepreneurship education activities (EEA) positively affect stu-
dents’ EI and have a stronger impact on female students (Nowinski et al. 2019, Bhatti et al.
2021, Pergelova et al. 2023). Van Ewijk and Belghiti-Mahut (2019) even state that gender
difference in EI became insignificant when students attended EEA. Contrary, Salavou et al.
(2021) find a negative effect of EEA on women’s affinity to entrepreneurship and Ahmed et
al. (2017) argue that female students gained lower perceived benefits through EEA.

Field of Study

Goldschmid (1967) argues that students’ personality characteristics are related to their chosen
major, and Feist (1998) identified differences between scientists and non-scientists as well as
artists and non-artists. Various studies indicate that students’ gender and field of study relate
to their EI (Lopez-Delgado et al. 2019). Polin (2023) finds that business and engineering stu-

dents have the highest EI levels but that gender differences are almost non-existent within



different majors. Similarly, Dao et al. (2021) state that gender differences cannot be found in

all fields of studies and identified a gender gap in engineering but not in business.

Age

Some studies state a negative relationship between students’ EI and their age (Lévesque and
Minniti 2006, Sahut et al. 2015, Olarewaju et al. 2022), while others find no significant rela-
tion (Ferreras-Garcia et al. 2021, Polin 2023). Borges et al. (2021) argue that students’ age
affects their EI levels. Similarly, Ali et al. (2023) suggest that age affects individuals’ likeli-

hood to become entrepreneurs.

Work Experience

Studies on the impact of students’ work experience on their EI are contradictory. Bignotti and
le Roux (2020) find that work experience positively affects young people’s EI, while Ahmed
et al. (2021) argue that students’ work experience has no significant impact on EI, and Liang
et al. (2022) state that work experience negatively affects EI. Chukhray et al. (2021) suggest
that work experience has a positive impact on students’ EI and their confidence in their own

entrepreneurial abilities.

University Type

Zhang et al. (2014) show that the university type significantly affects students’ EI. Moreover,
Sanchez-Queija et al. (2023) identify gender differences for perceived employability among
university students but not among vocational education and training students. Comparing pri-
vate and public higher education institutions (HEI), Barral et al. (2018) find that students
from private universities have higher EI compared to students from public universities. Other
studies find no significant difference between EI of public and private HEI students (Canever

et al. 2017, Meeralam and Adeinat 2022).

Migration/Culture

The impact of role models on individuals’ EI development has been examined across coun-
tries, showing differences between cultures but also contradicting findings (Engle et al. 2011,
Zapkau et al. 2017, Abbasianchavari and Moritz 2021). Urbano et al. (2011) find that role

models of similar ethnic background have a positive effect on individuals’ EI.



Other research examined the entrepreneurial intention of students across different countries
finding no significant relation (Vankov et al. 2022, Kyriakopoulous et al. 2024) or suggest
that culture characteristics affect students’ EI (Shinnar et al. 2012, Shneor et al. 2013, Jaén
and Linan 2013, Fleck et al. 2021, Gupta et al. 2022).

3. Data and Methods

3.1. Data Description
3.1.1. Data Collection

This research is based on individual level cross-sectional data gathered through a survey
amongst higher education students conducted previously by one of the authors. The aim of the
survey was to examine students’ interest in starting a business and their start-up competencies
in order to investigate how to promote start-ups and entrepreneurship. The survey was con-
ducted between 08.12.2021 and 02.02.2022. 3,176 students from 148 German higher educa-
tion institutions participated. Appendix 1 provides further information on the variables used,

in addition to the following description. All data is self-reported by the respondents.

Role Models

Our explanatory variables of interest stem from a survey question in which participants were
asked if they know any founders personally, which we take as the existence of entrepreneurial
role models (BarNir et al. 2011). Multiple answers on the relationship with these founders
were possible. The answers were coded as dummy variables equal to 1 if such a role model

exists.

The variable Role Model captures the existence of entrepreneurial role models in general. We
further differentiate between several types of role models ranging from broader groups to spe-
cific ones, all coded likewise. RM Family captures the existence of role models within the
family, while RM no Family those outside of the family. Within the family-based role models
we separate RM Parents and RM Relatives, to investigate whether at least one! of the parents
or other relatives constitute role models. Lastly, we inspect the parents’ group more closely to

investigate the individual part mother and father play as role models with RM Mother and RM

127 of the female students in our sample report having both their parents as entrepreneurial role models (22 of
those are non-founders, 5 of them are founders). Given the limited number of observations in this subgroup, we
do not investigate them separately. They are part of the RM Parents group.



Father. Participants can be part of more than one group, for example have role models within

the family as well as without the family.

Entrepreneurial Intention

Our dependent variable Infention is an aggregated measure of four self-assessment survey
items, based on Lifian and Chen (2009) (originally six items). Participants rated (a) “I am
ready to do anything to be an entrepreneur.”, (b) “I will make every effort to start and run my
own firm.”, (¢) “I am determined to create a firm in the future.” and (d) “I have the firm inten-
tion to start a firm someday.” on a Likert scale from 1 (strongly disagree) to 5 (strongly
agree). Intention captures the mean of the four individual scores. The scale of Intention rang-

es from 1 (very little entrepreneurial intention) to 5 (very high entrepreneurial intention).

Entrepreneurial Behaviour

Our alternative dependent variable Founder measures exhibited entrepreneurial behaviour,
containing whether or not the respondent is or has been involved in a founding process. The
variable is coded as a dummy variable with 1 referring to those students who have already
founded a company or are in the founding phase. Those coded 0 have not founded (yet) and

thus have not shown entrepreneurial behaviour (yet). The latter group we call non-founders.

Control Variables

Following previous research on entrepreneurial intention (Engle et al. 2011, van Ewijk and
Belghiti-Mahut 2019, Polin 2023) we include individual level controls on entrepreneurial ed-
ucation, age, field of study, type of higher educational institution, nationality and work expe-
rience. We measure Education using a binary variable indicating whether or not entrepreneur-
ship education activities (such as curriculum courses, start-up talks or entrepreneurship work-
shops) have been attended. Age is the self-reported age in years. For the categorical variable
Field of Study, we differentiate between Maths/CS (Computer Sciences), Engineering, Natu-
ral Sciences and Humanities, the baseline group being Business Administration. We further
differentiate twofold between types of higher educational institution (HEI): Public HEI indi-
cates if the respondent attends a public HEI (=1) or a private one (=0); Applied HEI specifies
if the attended HEI is a university (=0) or university of applied sciences (=1). Furthermore,
German measures if the respondent is born in Germany (=1), reflecting migration, while the

binary coded Work Experience captures any kind of previous work experience (=1).



3.1.2. Descriptive Statistics

Our full sample, shown in Table 1, consists of 2,237 students from 127 higher education insti-

tutions in Germany. 49 % of the sample identify as women, there are no nonbinary students in

this sample. The female students in this study report on average less intention to become an

entrepreneur then their male counterparts. Furthermore, the percentage of women that state

they have already founded a business is less than half that of men. These ratios are similar to

the results of the global entrepreneurship monitor for Germany: 7.1 % of the women and

11.0 % of the men surveyed were early-stage entrepreneurs, while 2.6 % and 4.5 % were en-

trepreneurs with an established business, respectively (GEM 2023). Regarding entrepreneurial

role models, 56 % of female students and 65 % of male students in our sample report know-

ing at least one entrepreneur personally.

Full Sample Female Male

Obs. Min Max Mean | Obs. Min Max Mean | Obs. Min Max  Mean
Female 2,237 0 1 0.49 - - - - - - - -
Founder 2,237 0 1 0.09 | 1,092 0 1 0.05 |1,145 0 1 0.12
Intention 2,237 1 5 2.60 | 1,092 1 5 227 | 1,145 1 5 291
Education 2,237 0 1 0.16 | 1,092 0 1 0.12 | 1,145 0 1 0.19
Age 2,237 17 47 24.60 | 1,092 18 47 2448 (1,145 17 47 24.72
Field of Study:
~Business Adm. | 2,237 0 1 0.28 | 1,092 0 1 031 |1,145 0 1 0.25
~Maths/CS 2,237 0 1 0.11 | 1,092 0 1 0.07 |1,145 0 1 0.16
~Engineering 2,237 0 1 0.24 | 1,092 0 1 0.14 | 1,145 0 1 0.34
~Natural Sciences | 2,237 0 1 0.20 | 1,092 0 1 0.22 | 1,145 0 1 0.18
~Humanities 2,237 0 1 0.16 | 1,092 0 1 026 | 1,145 0 1 0.07
Public HEI 2,237 0 1 0.89 | 1,092 0 1 090 |1,145 0 1 0.88
Applied HEI 2,237 0 1 0.38 | 1,092 0 1 0.36 |1,145 0 1 0.39
German 2,237 0 1 0.87 | 1,092 0 1 0.86 |1,145 0 1 0.89
Work Experience | 2,237 0 1 0.88 | 1,092 0 1 0.87 |1,145 0 1 0.88
Role Model 2,237 0 1 0.61 | 1,092 0 1 0.56 |1,145 0 1 0.65
RM Family 2,237 0 1 0.26 | 1,092 0 1 0.25 |1,145 0 1 0.27
RM no Family 2,237 0 1 0.43 | 1,092 0 1 0.36 | 1,145 0 1 0.50
RM Parents 2,237 0 1 0.14 | 1,092 0 1 0.14 | 1,145 0 1 0.14
RM Relatives 2,237 0 1 0.16 | 1,092 0 1 0.15 |1,145 0 1 0.17
RM Mother 2,237 0 1 0.04 | 1,092 0 1 0.04 |1,145 0 1 0.04
RM Father 2,237 0 1 0.12 | 1,092 0 1 0.12 | 1,145 0 1 0.12

Table 1: Descriptive Statistics all Students by Gender (full sample)
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In the next step, being interested in the correlations of entrepreneurial intention, education and
role models of female students specifically, we exclude all male respondents’ observations.
For our first round of analysis focusing on students’ entrepreneurial intention, we further ex-
clude observations with Founder status. We do this as the entrepreneurial intention frame-
work was developed to predict entrepreneurial behaviour (Lifidn and Chen 2009) and thus
students who already exhibited entrepreneurial behaviour would distort our results. As such
we investigate only the non-founder women when looking at entrepreneurial intention. After
furthermore removing observations with missing variable values, our first sub sample thus
comprises of 1,039 female students from 107 higher education institutions in all 16 German
states. Including female students who already founded a start-up (Founder status) for our
analysis of entrepreneurial behaviour, our second sub sample contains 1,092 female students

from 109 German higher education institutions.

Descriptive statistics for the complete sample as well as the non-founder and founder sub-
samples are shown in Table 2. The minimum and maximum value of Infention show that our
sample of non-founders covers the complete range possible for this variable, averaging at 2.27
out of 5. Female students who have already founded make up 5 % of our sample. 56 % of the
complete sample report having entrepreneurial role models. Splitting the group by founder
status, 94 % of the founders report having an entrepreneurial role model. That is 40 percent-
age points more than in the non-founder group. This gives first tentative support to our hy-
potheses. Furthermore, in comparison to the non-founder group, founders are older and have
more entrepreneurial education. They are also less likely to be from a public HEI and more
likely to be from an applied HEI than non-founders. Additionally, less of the founders report

having German nationality and more of them have had previous work experience.

When we split the group into those with and those without role models (see Table 3), we find
more founders and a higher entrepreneurial intention amongst those with role models. 8 % of
those with but only 1 % of those without entrepreneurial role models have already founded a
company or are in the process of doing so. We take this as further tentative indication for the
importance of role models we hypothesised. Moreover, those with role models are older and
more report having had work experience before. More of them also report having had entre-
preneurial education and they are slightly less likely to be from a public HEI than those with-

out role models.
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Complete Sample Non-Founder Founder

Obs. Min Max Mean | Obs. Min Max Mean | Obs. Min Max Mean
Founder 1,092 0 1 0.05 1,039 0 0 0 53 1 1 1
Intention 1,092 1 5 227 1,039 1 5 2.19 53 1.5 5 3.84
Education 1,092 0 1 0.12 1,039 0 1 0.10 53 0 1 0.53
Age 1,092 18 47 2448 | 1,039 18 47 24.41 53 18 44 25.94
Field of Study
~Business Adm. 1,092 0 1 0.31 1,039 0 1 0.30 53 0 1 0.47
~Maths/CS 1,092 0 1 0.07 1,039 0 1 0.06 53 0 1 0.11
~Engineering 1,092 0 1 0.14 1,039 0 1 0.14 53 0 1 0.19
~Natural Sciences | 1,092 0 1 0.22 1,039 0 1 0.23 53 0 1 0.09
~Humanities 1,092 0 1 0.26 1,039 0 1 0.27 53 0 1 0.13
RM Family 1,092 0 1 0.25 1,039 0 1 0.24 53 0 1 0.47
RM no Family 1,092 0 1 0.36 1,039 0 1 0.34 53 0 1 0.68
RM Parents 1,092 0 1 0.14 1,039 0 1 0.13 53 0 1 0.36
RM Relatives 1,092 0 1 0.15 1,039 0 1 0.15 53 0 1 0.26
RM Mother 1,092 0 1 0.04 1,039 0 1 0.04 53 0 1 0.15
RM Father 1,092 0 1 0.12 1,039 0 1 0.11 53 0 1 0.30

Table 2: Descriptive Statistics All Female Students by Founder Status
Complete Sample No Role Model Role Model

Obs. Min Max Mean | Obs. Min Max Mean | Obs. Min Max Mean
Founder 1,092 0 1 0.05 483 0 1 0.01 609 0 1 0.08
Intention 1,092 1 5 227 483 1 5 2.02 609 1 5 2.46
Education 1,092 0 1 0.12 483 0 1 0.05 609 0 1 0.18
Age 1,092 18 47 2448 | 483 18 39 23.88 | 609 18 47 24.96
Field of Study
~Business Adm. 1,092 0 1 0.31 483 0 1 0.23 609 0 1 0.37
~Maths/CS 1,092 0 1 0.07 483 0 1 0.08 609 0 1 0.06
~Engineering 1,092 0 1 0.14 483 0 1 0.13 609 0 1 0.16
~Natural Sciences | 1,092 0 1 0.22 483 0 1 0.28 609 0 1 0.18
~Humanities 1,092 0 1 0.26 483 0 1 0.29 609 0 1 0.24
RM Family 1,092 0 1 0.25 483 0 0 0 609 0 1 0.46
RM no Family 1,092 0 1 0.36 483 0 0 0 609 0 1 0.65
RM Parents 1,092 0 1 0.14 483 0 0 0 609 0 1 0.25
RM Relatives 1,092 0 1 0.15 483 0 0 0 609 0 1 0.28
RM Mother 1,092 0 1 0.04 483 0 0 0 609 0 1 0.08
RM Father 1,092 0 1 0.12 483 0 0 0 609 0 1 0.22

Table 3: Descriptive Statistics all Female Students by Role Model
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3.2. Regression Model

Looking at female students only, we perform a linear regression on the collected data. Inves-
tigating the correlation between role models and entrepreneurial intention, our regression is

expressed in the following regression equation:
EntrepreneurXi = o + RM; (+ RM2;) + Controlsi + &i (Equ. 1)

EntrepreneurX is our dependent variable in its two dimensions: Intention of individual i to
become an entrepreneur and alternatively Founder status of individual i. RM captures our
main explanatory variable indicating the existence of role models in varying forms/groupings.
Model (1) includes Role Model only. Models (2) to (4) each contain two contrary RM sets:
RM Family/RM no Family, RM Parents/RM Relatives and RM Mother/RM Father. The Con-
trols vector contains our individual-level control variables. o displays the constant and € the

error term of our regression.

4. Results

4.1. Main Results
4.1.1. Role Model Differences Intention

Our regression results for Intention are displayed in Table 4, each model containing a differ-
ent role model (pair) [(1) Role Model, (2) RM Family/RM no Family, (3) RM Parents/RM
Relatives, (4) RM Mother/RM Father]. In Model 1, we find a highly significant positive effect
of having a role model on female students’ entrepreneurial intention (f = 0.288, p = 0.000).
This is giving support to Hypothesis 1a, indicating that role models do indeed play an im-

portant part in shaping women’s entrepreneurial intention.

Looking at a first distinction in Model 2, we find both RM Family and RM no Family to be
significant and positively associated with Intention. However, having a role model in the fam-
ily is highly significant and the effect is stronger (B = 0.345, p = 0.000) than having a role
model without familial relations, which is only significant at the 5 % level (B = 0.179, p =

0.014). As such we find support for Hypothesis 2a.

Further investigating familial role models in Model 3, shows a highly significant and positive
association of RM Parents as well as RM Relatives with our dependent variable. However, in
line with Hypothesis 3a the effect of parental role models is stronger (f = 0.360, p = 0.000)
than that of other relatives (B = 0.289, p = 0.002).
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Lastly, we examine gender differences on the level of parents in Model 4. Interestingly, only
the effect of RM Father is significant (B = 0.307, p = 0.006) while RM Mother is not (f =
0.223, p=0.216). Hence, we find an indication to reject Hypothesis 4a.

M @) 3) @)
VARIABLES Intention Intention Intention Intention
Role Model 0.288**%*
(0.069)
RM Family 0.345%**
(0.077)
RM no Family 0.179%*
(0.073)
RM Parents 0.360%**
(0.099)
RM Relatives 0.289%***
(0.093)
RM Mother 0.223
(0.180)
RM Father 0.307%**
(0.111)
Education 0.183 0.187* 0.221%* 0.229%*
(0.113) (0.113) (0.112) (0.113)
Age -0.022%** -0.021** -0.017** -0.018**
(0.008) (0.008) (0.008) (0.008)
Field of Study
Maths/Computer Sciences -0.161 -0.184 -0.189 -0.194
(0.147) (0.1406) (0.146) (0.147)
Engineering -0.002 -0.011 -0.026 -0.023
(0.107) (0.107) (0.107) (0.108)
Natural Sciences -0.284%%* -0.276%** -0.296%** -0.315%%*
(0.103) (0.103) (0.102)n0 (0.103)
Humanities -0.288%** -0.281%*** -0.293%%** -0.305%%**
(0.097) (0.097) (0.097) (0.097)
Public HEI -0.482%** -0.486%** -0.510%** -0.505%**
(0.121) (0.120) (0.120) (0.121)
Applied HEI 0.196** 0.192%* 0.186** 0.179%**
(0.080) (0.080) (0.080) (0.080)
German -0.654%%* -0.620%** -0.612%%* -0.624%%*
(0.097) (0.097) (0.097) (0.098)
Work Experience -0.075 -0.077 -0.049 -0.026
(0.102) (0.102) (0.101) (0.101)
Constant 3.697%** 3.655%** 3.616%** 3.682%**
(0.256) (0.256) (0.256) (0.257)
Observations 1,039 1,039 1,039 1,039
R-squared 0.136 0.143 0.143 0.132

Standard errors in parentheses, *** p<0.01, ** p<0.05, * p<0.1
(1) General Role Models, (2) Family vs no Family, (3) Parents vs other Relatives, (4) Mother vs Father

Table 4: Regression Results for Entrepreneurial Intention of Female Students

4.1.2. Role Model Differences Behaviour

Our regression results for Founder are displayed in Table 5, again each model containing a
different role model (pair) [(1) Role Model, (2) RM Family/RM no Family, (3) RM Par-
ents/RM Relatives, (4) RM Mother/RM Father]. Our dependent variable comprehends those
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female students who already founded a company and thus showed entrepreneurial behaviour
versus those that have not. Overall, this further analysis confirms the results we found when

investigating Intention.

M @) 3) @)
VARIABLES Founder Founder Founder Founder
Role Model 0.050%***
(0.013)
RM Family 0.044%**
(0.014)
RM no Family 0.037%**
(0.014)
RM Parents 0.067%**
(0.018)
RM Relatives 0.025
(0.017)
RM Mother 0.091%**
(0.032)
RM Father 0.044%**
(0.020)
Education 0.168%** 0.169%** 0.175%*%* 0.175%*%*
(0.020) (0.020) (0.020) (0.020)
Age 0.003** 0.003** 0.004** 0.004**
(0.002) (0.002) (0.002) (0.002)
Field of Study
Maths/Computer Sciences 0.041 0.037 0.037 0.036
(0.027) (0.027) (0.027) (0.027)
Engineering 0.017 0.016 0.013 0.012
(0.020) (0.020) (0.020) (0.020)
Natural Sciences -0.001 -0.000 -0.004 -0.007
(0.020) (0.020) (0.019) (0.019)
Humanities 0.000 0.001 -0.001 -0.004
(0.018) (0.018) (0.018) (0.018)
Public HEI -0.010 -0.009 -0.013 -0.013
(0.022) (0.022) (0.022) (0.022)
Applied HEI 0.035%* 0.035%* 0.033** 0.032%*
(0.015) (0.015) (0.015) (0.015)
German -0.028 -0.023 -0.021 -0.022
(0.018) (0.018) (0.018) (0.018)
Work Experience -0.008 -0.007 -0.000 0.003
(0.020) (0.020) (0.019) (0.019)
Constant -0.055 -0.056 -0.064 -0.058
(0.048) (0.048) (0.048) (0.048)
Observations 1,092 1,092 1,092 1,092
R-squared 0.110 0.111 0.112 0.113

Standard errors in parentheses, *** p<0.01, ** p<0.05, * p<0.1
(1) General Role Models, (2) Family vs no Family, (3) Parents vs other Relatives, (4) Mother vs Father

Table 5: Regression Results for Founder Status of Female Students

We again find a highly significant positive effect of having a role model in general (Model 1:
B = 0.0502, p = 0.000), supporting Hypothesis 1b. Equally, H2b is supported: we find RM
Family and RM no Family (Model 2) to be highly significant, with the effect of a role model
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in the family being stronger ( = 0.044, p = 0.002) than that of non-family role models ( =
0.037, p=0.007).

For Model 3 we find a significant and positive effect only for parents as role models (f =
0.067, p = 0.000). Other relatives are not statistically significant (B = 0.025, p = 0.154),

strengthening our previous indication of support for Hypothesis 3b.

Interestingly, for Model 4, we now see significant and positive effects of both RM Father and
RM Mother. Even more so, mother as role model is stronger and more significant ( = 0.091,

p = 0.004) than father (B = 0.044, p = 0.028), giving support to Hypothesis 4b.

4.2. Robustness Checks
4.2.1. Gender Differences without Role Models

We want to confirm that our sample displays the gender differences we have seen in various
prior studies (Bruni et al. 2004, Nowinski et al. 2019, Polin 2023). Hence, we run a regression
on our full sample of female and male students without any role model variables but with a
gender dummy Female. The results are shown in Appendix 2 (Equ. 2 & Table A.1). We in-
deed, too, find these differences, with being female resulting in significantly lower entrepre-

neurial Intention (Model 1) and significantly lower likelihood to be a Founder (Model 3).

4.2.2. Gender Differences with Role Models

We again investigate the full sample of students now using an interaction term of our gender
variable Female and the variable Role Model, capturing the existence of at least one personal
role model in entrepreneurship. The baseline of the interaction are male students with no en-

trepreneurial role model. The results are shown in Appendix 2 (Equ. 2 & Table A.1).

Model (2) examines the interaction effect on the dependent variable Intention. We are mainly
interested in the effect of female students with entrepreneurial role model in comparison to
the baseline of male students without a role model. This coefficient is not statistically signifi-
cant ( = -0.066, p = 0.387), indicating that women with role models have similar Intention
levels to men without role models. This is further supported in Model (4) investigating the
Founder status. Here women with role models in entrepreneurship are marginally significant-

ly more likely to be founders than men without them (f = 0.030, p = 0.086).
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5. Discussion, Implications, Limitations and Further Research

5.1. Discussion

This study aims to investigate the part entrepreneurial role models play with regard to entre-
preneurial intention and entrepreneurial behaviour. To do this, we utilise social learning theo-
ry (Bandura 1973, Mungai and Velamuri 2011) and draw on previous insights from entrepre-
neurship and role model literature. Conducting empirical analyses on survey data on 2,237
students from 127 higher education institutions in Germany, our findings suggest that role
models in general positively affect entrepreneurial intention and entrepreneurial behaviour of

female students.

Looking at the effect of different types of role models, we find support for all but one of our
predictions. We find a larger effect of family-based role models for entrepreneurial intention
as well as entrepreneurial behaviour than for role models outside of the family. The latter still
show a significant positive effect. This stresses the importance of having entrepreneurial role
models within the family while highlighting that non-familial role models are not to be ne-
glected. Our finding that parents are more important than other relatives for entrepreneurial
intention and behaviour, additional show the importance of closer relations to role models.
These results also give further support to the relevance of social learning theory (Bandura
1973, Mungai and Velamuri 2011). Interestingly, when looking at the different impacts of
entrepreneurial mothers and fathers on Intention, our coefficient for RM Mother is insignifi-
cant while RM Father is showing a highly significant positive effect. As such our Hypothesis
4a is not supported. Conversely, when looking at entrepreneurial behaviour (Founder) both
role model types show significant positive effects. More so, entrepreneurial mother plays a
larger and more significant role than an entrepreneurial father, supporting Hypothesis 4b. One
explanation for these mixed findings could be the smaller sample size of female students with
entrepreneurial mothers in the non-founder subsample (n = 40) leading to insignificant find-
ings. With a larger sample including female founders and non-founders, the share of female

students with entrepreneurial mothers is slightly larger (4%) and thus the effect size is visible.

Furthermore, we find that entrepreneurial intention of women with role models do not signifi-
cantly differ from men without role models in entrepreneurship, indicating that women with
role models have similar /ntention levels to men without role models. One reason could be
women’s, societally conditioned, initially low entrepreneurial intention (Qazi et al. 2022),
being increased through role models. Additionally, we find that having entrepreneurial role

models can lead to women displaying more entrepreneurial behaviour than men without such

17



role models. This indicates that role models could help reduce the gender gap in entrepreneur-
ship. Moreover, our findings support previous suggestions that role models enable female
students to overcome gender categorisation in the workplace (Wieland et al. 2019). Thus, hav-
ing entrepreneurial role models can reduce existing gender differences also supporting the

arguments of Lockwood (2006) and van Ewijk and Belghiti-Mahut (2019).

Lastly, entrepreneurial mothers have a positive and significant effect for female founders but
not for female students who have not yet founded a company. This suggests that entrepreneur-
ial mothers play an especially important role in the support of their daughters to display en-
trepreneurial behaviour and become entrepreneurs rather than their motivation and thus inten-
tion to do so. Thus, our findings indirectly support Schoon and Duckworth (2012) who argue
that for women, the parental support and access to resources (financial support) plays an im-

portant role regarding entrepreneurial behaviour.

5.2. Implications

Our study offers important implications. First, we support previous findings that role models
can reduce the gender gap in entrepreneurship. Furthermore, our findings indicate that entre-
preneurs are not necessarily born but rather made (opposing e.g. Looi and Khoo-Lattimore
2015) as role models other than parents and even those outside the family also have a positive
impact on entrepreneurial intention and behaviour. Important is the individual’s environment
and having any role model is better than having none. As such, policy makers aiming for
more women entrepreneurs should attempt to provide students with potential entrepreneurial
role models (e.g. include talks from entrepreneurs/former students, provide mentoring oppor-
tunities) from as young an age as possible. Further, making everyday people in entrepreneur-

ship more visible, could enable students to get to know entrepreneurs they can identify with.

Relevant particularly for researchers, we offer further insights into the part different types of
role models play for women entrepreneurs, contributing to entrepreneurship and role model
literature. Having role models impacts women’s entrepreneurial intention and entrepreneurial
behaviour positively. Yet, the type of role model determines effect size and significance. Es-
pecially role models with closer (familial) ties to the individual are of importance, with entre-

preneurial parents having a sizable impact on intention as well as behaviour.
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5.3. Limitations and Future Research

We are able to utilize a new and comparatively extensive data source. However, our data is
limited to these available based on the previously conducted survey. As mentioned above, we
have few observations in the subgroups reporting having entrepreneurial mothers. Further-
more, we do not have any data on the gender of role models other than mother and father.
Given that we can (to some extend) observe the gendered effect of role models on the parent
level and previous research suggests further effects of same gender role models for women in
particular (Lookwood 2006), this would be an interesting and relevant topic for further re-

search.

An additional limitation to the data is that it was collected during the COVID-19 pandemic
which could influence results particularly regarding entrepreneurial intention. Equally, as an
online survey, the data are likely subject to self-selection bias. Hence, the representativeness
of this cross-sectional study based on this single survey is limited to the investigated cohort.

Here, as well, lies potential for further research when panel data becomes available.

Furthermore, self-reported measures can be subject to self-reporting bias (Donaldson and
Grant-Vallone 2002). However, our second analysis looking at founders focusses on the ex-
istence of role models as well as founder status and a measurement error here is unlikely. As
these findings support our previous ones, we assume these to also include only little such bias,

if any.

Moreover, in this study we focus on students in Germany. Given the importance different
institutional environments can play especially when looking at gender effects (Estrin and
Mickiewicz 2011, Hoch and Seyberth 2022), an international sample could give interesting

insights into the gender effects of role models in entrepreneurship in different countries.

6. Conclusion

We show the effect of different types of role models on women’s entrepreneurial intention
and entrepreneurial behaviour. We provide evidence that, in line with social learning theory
(Bandura 1973), close (familial) entrepreneurial role models have a stronger impact on wom-
en’s intention to become entrepreneurs as well as their actual behaviour, than those more dis-
tant. However, having a role model is in any case more important than not having one. To
summarise, our study highlights the importance of different types of entrepreneurial role

models for women in entrepreneurship.
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Appendix 1: Codebook

Role Model
Explanatory Variable (EV)
Question: Do you know any entrepreneurs personally?

Scale: Multiple selections possible

RM Mother My mother (RM_1) Binary variable equal to 1 if selected
RM Father My father (RM_2) Binary variable equal to 1 if selected
RM Relatives My siblings/other family members (RM_3) Binary variable equal to 1 if selected

RM no Family My friends, work colleagues, fellow students (RM_4) Binary variable equal to 1 if selected

Role Model Coded from above answers Binary variable equal to 1 if at least one of the above have
been selected

Intention
Adapted from

Lifian, F., & Chen, Y.-W. (2009). Development and cross-cultural application of a specific instrument to measure entrepreneurial inten-
tions. Entrepreneurship Theory and Practice, 33(3), pp. 593-617.

Dependent Variable (DV)
Question: Please indicate on a scale from 1 (strongly disagree) to 5 (strongly agree) how much you agree with the following statements.

Scale: 1 (very little intention) to 5 (very strong intention)

El'l I am ready to do anything to be an entrepreneur. (EI_1) 1 (strongly disagree) to 5 (strongly agree)

EI2 I will make every effort to start and run my own firm. (EI_2) 1 (strongly disagree) to 5 (strongly agree)

EI3 I am determined to create a firm in the future. (EI_3) 1 (strongly disagree) to 5 (strongly agree)

El4 I have the firm intention to start a firm someday. (EI_4) 1 (strongly disagree) to 5 (strongly agree)
Intention ~ Mean value of (EI_1 +EI 2+ EI 3 +EI 4) 1 (very little intention) to 5 (very strong intention)
Founder

DV

Question: Did you found a start-up or are you currently in the founding phase of your start-up?

Scale: Binary variable equal to 1 if founder (answer = yes to above question)

Female
EV
Question: Which gender do you feel you belong to?

Scale: Binary variable equal to 1 for female and 0 for male

Education
Control
Question: Have you participated in at least one of the following entrepreneurship programs or similar programs?

Scale: Binary variable equal to 1 if any entrepreneurial education had been taken

Age
Control
Question: How old are you?

Scale: Year

Field of Study
Control
Question: Please select the field of study that best describes your current study program:

Scale: Degree in the field of Business Administration, Economics or similar (1), degree in Information Technology, Computer Science or

27



Mathematics (2), degree in the field of Engineering (3), degree in the field of Natural Sciences (4), degree in Humanities, Cultural Stud-
ies, or Social Sciences (5)

Public HEI
Control
Question: Are you currently enrolled at a public or private university?

Scale: Binary variable equal to 1 if student attends a publicly funded and 0 a private higher education institution

Applied HEI
Control
Question: Are you currently enrolled at a university or university of applied sciences?

Scale: Binary variable equal to 1 if student attends a applied sciences higher education institution

German
Control
Question: Please state the name of the country you were born in?

Scale: Binary variable equal to 1 if student was born in Germany

Work Experience
Control
Item: Please indicate your previous work experience.

Scale: Binary variable equal to 1 if any kind of previous work experience exists
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Appendix 2: Robustness Tests

Method

First, we briefly investigate our full sample using a linear regression with interaction term. To
analyse the presumed gender differences and role model effects on them when looking at en-

trepreneurial intention and founder status, we follow the regression equation:
EntrepreneurX: = a + Female#Role Model: + Controls: + ¢i (Equ. 2)

We conduct two analyses. First, we investigate our dependent variable EntrepreneurX in its
dimension of entrepreneurial Intention [Table A.1 Model (1) & (2)] and then the Founder
status of individual i [Table A.1 Model (3) & (4)]. The interaction term consists of our gender
variable Female and the variable Role Model, capturing the existence of at least one role
model in entrepreneurship. The baseline of the interaction are male students with no entrepre-
neurial role model. The Controls vector contains our individual-level control variables. a dis-

plays the constant and ¢ the error term of our regression.
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B @) 3) @)
VARIABLES Intention Intention Founder Founder
Female -0.467*** -0.053***
(0.053) (0.012)
Interaction (Baseline: Male #
No Role Model)
Male # Role Model 0.454%*** 0.105%**
(0.073) (0.017)
Female # No Role Model -0.337%** -0.006
(0.078) (0.018)
Female # Role Model -0.066 0.031*
(0.077) (0.018)
Education 0.489%** 0.417%** 0.235%** 0.218%**
(0.078) (0.078) (0.016) (0.016)
Age -0.026%** -0.030%** 0.005%** 0.004%**
(0.006) (0.006) (0.001) (0.001)
Field of Study
Maths/Computer Sciences -0.210%* -0.167* 0.022 0.030
(0.093) (0.092) (0.021) (0.021)
Engineering -0.012 0.030 0.007 0.015
(0.073) (0.073) (0.017) (0.016)
Natural Sciences -0.400%** -0.355%** -0.017 -0.009
(0.079) (0.079) (0.018) (0.018)
Humanities -0.416%** -0.361%*%* -0.010 -0.001
(0.0823) (0.082) (0.019) (0.019)
Public HEI -0.448%*** -0.404%%* -0.039** -0.030
(0.088) (0.087) (0.019) (0.019)
Applied HEI 0.150%** 0.186%** 0.011 0.017
(0.058) (0.057) (0.013) (0.013)
German -0.611%** -0.603%*** -0.040%* -0.037**
(0.077) (0.076) (0.017) (0.017)
Work Experience -0.053 -0.120 0.033* 0.020
(0.077) (0.077) (0.018) (0.018)
Constant 4.390%** 4.185%%* -0.007 -0.059
(0.194) (0.196) (0.043) (0.044)
Observations 2,041 2,041 2,237 2,237
R-squared 0.166 0.186 0.131 0.148

Standard errors in parentheses, *** p<0.01, ** p<0.05, * p<0.1

(1) & (2): students who have not founded a business, (3) & (4): students who founded a business, baseline of
interaction term: male students without role models

Table A.1: Regression Results for Gender Differences in Entrepreneurial Intention and

Founder Status
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