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Female entrepreneurship and funding call framing:

How gender and cultural background shape visibility decisions

Anna Reeh

Identification of the subject

My research examines how the framing of funding opportunities can shape female entrepreneurs’ willingness to
make themselves seen to funders. It has a critical focus on gendered expectations in entrepreneurial finance and
considers how cultural background may influence whether women perceive themselves as fitting the image of the
“ideal” entrepreneur. In particular, the study contrasts public funding programmes in Germany, which increasingly
use inclusive language, with private investment environments, where decision-making may still be shaped by

narrower assumptions about entrepreneurial legitimacy.

Academic rationale and motivation

This topic is significant because access to entrepreneurial finance is dictated by how founders are viewed within
the funding environment. Research on entrepreneurial finance shows that female entrepreneurs continue to face
disadvantages when seeking external capital, particularly because investor expectations often reflect gendered
assumptions about credibility, risk and growth potential. Kanze et al. (2018), for example, demonstrate that male
and female founders are questioned differently by investors, which suggests that funding interactions are shaped
by more than objective business evaluation. I intend to conduct this research because the framing of funding
opportunities may influence whether female entrepreneurs feel invited to participate before they even apply. This
is important for business economics because uneven access to finance can hold back innovation and the wider
economic contribution of women led ventures. This topic relates to Germany heavily as public initiatives
increasingly aim to encourage female entrepreneurship as well as women with international backgrounds. For me,
the issue is significant because it connects economic opportunity with questions of visibility. The research

therefore sits within the field of entrepreneurial finance, while also drawing on gender and diversity studies.

Research Question

My research examines to what extent the framing of funding opportunities influences how prospective
entrepreneurs of different genders and cultural backgrounds perceive access to funding. It is therefore expected
that inclusive framing is perceived as more accessible by female founders with international backgrounds, shaping

their decision to apply.
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Literature review

The underrepresentation of female entrepreneurs in start-up funding is a well-documented phenomenon. In
Germany, women account for only 19% of start-up founders, and this share has declined in recent years
(Bertelsmann Stiftung, 2025). The disparity is even more pronounced in venture capital allocation, as 91% of
venture capital continues to flow to all-male founding teams (ibid). This is not limited to the German context,
internationally, female-led ventures are 63% less likely to receive venture capital than male-led ones, a gap that
cannot be fully explained by differences in startup potential or growth orientation (Guzman and Kacperczyk,
2019). These figures suggest that the funding gap cannot be understood simply as a matter of business quality.
Rather, it points towards perceptual and structural barriers within the entrepreneurial investment environment that
shape who is encouraged as a funded founder.

This is confirmed by Brooks et al. (2014), whose research demonstrated that identical pitch content was rated as
more logical and fact-based when presented by a male than a female, despite no difference in actual content
delivery. Furthermore, it has been shown that the gender of investors influences investment decisions. Female
founders are less successful with male investors, but more successful with female investors (Ewens and Townsend,
2020). This discrepancy can be attributed to and explained by institutional theory.

Institutional theory is based on the idea that every society has a set of rules, including both official laws and
unofficial social beliefs that shape an individual's behaviour (Ilie et al., 2021). A central point of Ilie et al. (2021)
is that informal beliefs are more influential than formal rules. Therefore, even when governments introduce
policies to support equality, female founders may still face invisible barriers if entrepreneurship continues to be
culturally associated with masculine traits (ibid). Importantly, these norms vary across national and cultural
contexts, meaning that female founders with international backgrounds may carry an additional mismatch of
institutional assumptions about who belongs in the entrepreneurial space (ibid). The language and symbolic signals
used in funding calls can therefore function as institutional cues, indicating who is considered a legitimate
candidate for investment.

Although Gaucher, Friesen and Kay (2011) examine gendered wording in job advertisements, their findings are
relevant because they reveal that language influences whether women perceive themselves as belonging in male-
dominated spaces, an argument that extends directly to funding call framing. Such a pattern is further explained
by the lack-of-fit model (Heilman and Caleo, 2018), which proposes that discriminatory outcomes stem from a
mismatch between the attributes women are thought to possess and those seen as necessary for success in male-
typed fields (ibid). If funding calls reflect narrow assumptions about the ideal entrepreneur, they may
unintentionally present entrepreneurship as male-dominated and culturally homogeneous. Consequently, it may

reinforce the perception that female founders with international backgrounds do not belong in the funding space.
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Most existing literature focuses on what happens once entrepreneurs have already entered the funding process, for
example during pitches or final investment decisions. Less attention is paid to the earlier stage at which
entrepreneurs interpret whether funding opportunities feel intended for them. This creates a research gap around
funding call framing, especially for female founders with an international background. Future research could
explore how specific linguistic features of funding calls affect application rates across different cultural contexts.
My research addresses this gap by examining how the language, criteria and symbolic signals used in funding calls
may influence whether female entrepreneurs, particularly those with international backgrounds, make themselves
visible to funders in the first place. It is hypothesised that inclusive framing will be perceived as more accessible
by female founders with international backgrounds, directly responding to the research question of how funding

call framing affects perceptions of access among entrepreneurs of different genders and backgrounds.

Methodology

The methodology of this research involves a theoretical analysis and a scenario experiment. In the theoretical part,
the hypothesis has been developed by drawing on institutional theory (Ilie et al., 2021) and the lack-of-fit model
(Heilman, 1983; Heilman and Caleo, 2018). In the empirical part, this research will analyse entreprencurs’
decisions on differently framed funding calls. Each scenario will feature the same funding opportunity, while the
language and framing will vary, ranging from gender-neutral and inclusive to more traditional formulations.
Respondents will include male and female prospective entrepreneurs with both German and international
backgrounds. The study will examine how the framing of each scenario influences their perception of accessibility
and their intention to apply, thereby directly testing the hypothesis that inclusive framing increases visibility
decisions among female founders with international backgrounds.
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Keywords

1. Funding call framing: The way funding opportunities are worded and communicated, which may signal
to prospective applicants whether they are considered a suitable candidate (Gaucher et al., 2011).

2. Institutional theory: A theory explaining that behaviour is shaped by both formal laws and informal
social beliefs, with the latter often proving more influential (Ilie et al., 2021).

3. Lack-of-fit model: A model suggesting that women are perceived as not fitting male-dominated roles,

which can lead to discriminatory outcomes (Heilman and Caleo, 2018).
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