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Abstract: This study explores the unique realm of women’s entrepreneurial leadership
within Stewart’s role demands-constraint-choice in Greece. This brings to light the under-
represented role of women entrepreneurs in the country and sets out to fill the literature gap
by exploring their distinct motivations and leadership. By employing a qualitative method
and conducting semi-structured interviews with Greek women entrepreneurs, this study
uncovers a complex web of motivations intertwined with personal goals, sociocultural
norms, and economic conditions that diverge from those in other advanced economies.
Notable motivations include financial autonomy, family support, societal betterment, and
personal fulfillment. The findings also provide a comprehensive understanding of the
intricate interplay between entrepreneurs’ roles, motivations, and leadership decisions
within socioeconomic and cultural contexts. This research enriches the broader discourse
on international entrepreneurship and women’s studies, deepening our understanding of
Greek women’s entrepreneurship. The practical implications of these findings offer strate-
gies for policymakers, educators, and industry professionals to foster an environment that
supports women'’s entrepreneurial leadership in Greece and other emerging economies.

Keywords: women entrepreneurship ecosystem; SDG 5; gender equality; international
entrepreneurship; Greece; push and pull motivational factors; role demands-constraints-
choices

1. Introduction

The development of women entrepreneurs worldwide is more than a narrative of
business creation; it is a story of resilience, innovation, and significant societal transforma-
tion. In the 21st century, women are reshaping the entrepreneurship landscape, redefining
traditional notions of professional success in a complex, multitasking environment with
digital integration. Globally, women entrepreneurs are recognized as substantial economic
contributors (Ahmetaj et al., 2023; Hawsawi, 2023; Jacob et al., 2023).

In this study, an entrepreneur is defined as an individual who initiates, organizes, and
operates a business venture, taking on greater than-normal financial risk. Entrepreneurs are
often seen as innovators who develop new, efficient methods and products that contribute
to the economy through job creation and market competition (Sagar et al., 2023; Zhakupov
et al., 2023). The Global Entrepreneurship Monitor (GEM) describes entrepreneurs as
individuals who play a pivotal role in economic development by introducing innovations
and driving employment growth, emphasizing the evolving nature of entrepreneurship
in the face of global challenges, including technological advancements and sustainability
concerns (GEM, 2023; GEMI, 2024).
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The role of women as entrepreneurs is not just a matter of economic necessity but
also a cornerstone of robust economic development. The World Bank (2022) underscores
the substantial contribution of women-led businesses to employment and wealth creation,
a sentiment echoed by other scholars (Dunsch, 2022; Ubfal, 2023). The United Nations
Development Programme (UNDP, 2023) observes that women-led businesses are more
likely to reinvest their profits into their communities, thus bolstering social welfare. These
organizations and scholars recognize that women entrepreneurs bring unique products
and services, fostering innovation and diversity in the marketplace.

Despite navigating the demanding milieu of multitasking between family, business
demands, and social and business constraints, they are challenging traditional business
norms despite having a lack of resources, mainly access to finances. Researchers have
highlighted how women balance multiple roles and redefine their success beyond con-
ventional metrics. Despite this progress, traditional barriers persist (Galvez et al., 2020;
Halim et al., 2020; Davies et al., 2021; Burdett et al., 2022). There are persistent challenges,
including multitasking demands, constraints, unavoidable choices that must be made, and
restricted access to essential resources (Afshan et al., 2021; Aleshchenko, 2021; Pai, 2022;
Bharadwaj et al., 2023) as well as restrictions arising from gender norms (Gorg & Jakel,
2024) and/or from the absence of the rule of law which women find difficult to deal with
(Ashraf et al., 2020).

Additionally, the perpetuation of the glass ceiling in various sectors is evident in
research (Cohen et al., 2020; Patel et al., 2024; Taparia & Lenka, 2022), illustrating that
women’s entry into traditionally male-dominated domains has not entirely dismantled
systemic barriers. Other scholars (Andriamahery & Qamruzzaman, 2022; Johnson, 2024)
have underscored that women struggle to access limited financial resources, marketing
expertise, and support services, including business networks and digital technology. The
World Bank (2022) underscores the substantial contribution of women-led businesses to
employment and wealth creation, a sentiment echoed by other scholars (Imo & Ekechukwu,
2024; Dunsch, 2022; Ubfal, 2023). The United Nations Development Programme (UNDP,
2023) observes that women-led businesses are more likely to reinvest their profits in their
communities, thus bolstering social welfare. These organizations and scholars recognize
that women entrepreneurs bring unique products and services, fostering innovation and
diversity in the marketplace.

In an era of digital business transformation, women entrepreneurs face another chal-
lenge akin to their male counterparts: specific skills that are imperative for entrepreneurial
success. The GEMI (2024) reports that digital literacy and innovation are critical for en-
trepreneurs. Such skills are significant for women entrepreneurs, recognizing the existence
of subtle yet impactful deterrents to their entrepreneurial activities, which stem from the
challenges and barriers they face, whether as IT professionals or entrepreneurs in the
digital technology sector, especially considering the gender-biased nature of existing en-
trepreneurship research and the noted underrepresentation and theoretical oversight of
gender in entrepreneurship.

Restricted women entrepreneurship is recorded in both developing and developed
countries. One of the developing countries in which this is true is Greece. Gender inequality,
not only regarding entrepreneurial activity, is a lingering issue in Greece, which adds
complexity to assuming entrepreneurial leadership. The role of women entrepreneurs in
Greece extends beyond mere economic contributions; they are vital agents of innovation and
social change. This paper aims to understand the performance of those Greek women who
became entrepreneurs by analyzing their behavior using Stewart’s demand, constraints,
and choices (DCC) framework. This understanding can lead to the development of effective
policies to support these women entrepreneurs.
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However, there are gaps in the extant literature on women entrepreneurs in Greece. A
notable dearth of comprehensive research has focused on specific demands, constraints, and
choices (DCC). Gender disparities in entrepreneurship often receive scant research attention,
which is exacerbated in countries with economic austerity (Demir, 2021; Pantelopoulos,
2022, 2023). This lack of focused research impedes the development of effective policies to
support these women entrepreneurs. Gender inequality, a lingering issue in Greece, adds
complexity to these challenges. The role of women entrepreneurs in Greece extends beyond
mere economic contributions, as they are vital agents of innovation and social change.

This research aims to systematically explore and elucidate the complex motivations,
challenges, and leadership dynamics of women entrepreneurs in Greece. Through a
qualitative analysis of semi-structured interviews with these entrepreneurs, the study seeks
to uncover how personal goals, sociocultural norms, and economic conditions uniquely
influence their entrepreneurial journeys compared to other advanced economies. The
primary objectives are to identify the key drivers of entrepreneurship among Greek women,
the barriers they face within the socio-economic framework, and how these factors influence
their leadership styles and business strategies. By addressing these aspects, the research
intends to contribute to the broader discourse on international entrepreneurship and
gender studies, offering insights that can inform targeted policy reforms and support
mechanisms to enhance the entrepreneurial ecosystem for women in Greece and similar
socio-economic environments.

This study adopts a discovery-oriented approach, intentionally designed to explore the
multifaceted phenomena of women's entrepreneurship in Greece without the constraints
of pre-defined hypotheses. This methodological choice is predicated on the recognition
that the entrepreneurial landscape for women in Greece is underexplored, and that the
existing literature may not adequately capture these entrepreneurs” unique challenges and
motivations. By employing an exploratory framework, this research aims to generate a
grounded understanding of the complex interplay between personal goals, sociocultural
influences, and economic factors, allowing for the emergence of new insights and patterns.
This approach is particularly suited to this study’s aim to inform policy by uncovering
nuanced realities and providing a rich, empirical basis for developing targeted interven-
tions. Furthermore, this research builds upon the prior work of one of the authors on
women entrepreneurs in Kazakhstan (Smagulova & Goncalves, 2023). It complements
an ongoing investigation in Ireland focused on the same topic. The ultimate objective of
the lead researcher is to undertake a multi-country comparative analysis, addressing a
significant gap in the existing literature on women’s entrepreneurial ecosystems across
diverse sociocultural contexts. Such comparative studies are sparse, yet they hold the
potential to uncover critical insights into the nuanced challenges and opportunities that
women entrepreneurs face in varying national environments. Preliminary results for the
ongoing research in Ireland are available at https://hdl.handle.net/2144 /48678 (accessed
on 4 August 2024). Efforts to address these challenges, as well as policy interventions to
promote gender equality in entrepreneurship, mentorship programs, and initiatives to
increase access to financing and resources for women-led businesses, exist (Fackelmann
& De Concini, 2020; Dhinakaran et al., 2023; Ubfal, 2023). Similarly, further research on
Greek women entrepreneurs’ challenges regarding role demands, constraints, and choices
is critical for several reasons. Like many similar economies, Greece has witnessed a growing
interest in promoting women'’s entrepreneurship through economic empowerment and
gender equality (Meliou et al., 2024; Petraki-Kottis & Ventoura-Neokosmidi, 2020; Tsiaousi
& Partalidou, 2023; Papadimitriou et al., 2024; Vinska et al., 2024). However, Greece’s
unique sociocultural and economic context, influenced by traditional gender roles and
economic fluctuations, demands a nuanced understanding of Greek women entrepreneurs’
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challenges (Miliopoulou & Kapareliotis, 2021; Kyriakopoulos et al., 2024). The scarcity of
research on their unique needs and challenges, particularly in the face of gender inequality,
remains a glaring gap.

Investigating these challenges can inform targeted policy interventions and support
mechanisms tailored to the Greek context, thereby fostering an environment conducive to
women’s success as entrepreneurs. Moreover, given the significance of entrepreneurship
in economic recovery and development, particularly in post-crisis Greece, shedding light
on the DCC issues faced by Greek women entrepreneurs is crucial for harnessing the
untapped potential of this demographic and contributing to sustainable economic growth
in the country.

This study explores the evolving roles of women entrepreneurs and the persistent
barriers they face, delving into the lives and challenges of women entrepreneurs in Greece, a
group whose significance is often overshadowed by broader economic narratives. With their
diverse approaches to DCC, these women entrepreneurs stand at the crossroads of gender
inequality and economic revitalization. However, their impact in Greece is particularly
profound, although insufficiently explored, in the unique tapestry of the country’s economic
and social landscape. This study seeks to bridge this gap through targeted research and
policy recommendations to harness the potential of women entrepreneurs in Greece.

This study examines women'’s entrepreneurial leadership in Greece. It establishes
a foundation by providing an introduction that places the study in the context of en-
trepreneurship and gender studies, emphasizing the research goals and unique features
of the Greek environment. The literature review section summarizes previous studies,
discusses their theoretical foundations, and pinpoints the areas the study seeks to ad-
dress. The methodology section outlines the qualitative approach, explaining the data
gathering and analysis methods that support the study’s empirical findings. The findings
section details the results and analysis of the research and examines how they enhance the
comprehension of women entrepreneurs’ drives and decision-making patterns in Greece.
Discourse combines these perspectives with existing research to explain the consequences
of theory and application. In the conclusion section, the paper outlines the main con-
tributions, recognizes the limitations, and proposes directions for future research, thus
demonstrating the importance of the study for both the academic and practical aspects of
women’s entrepreneurship.

2. Literature Review

New studies indicate that women participate in entrepreneurship in unique ways
compared with men, revealing similar trends (N. K. Kakabadse et al., 2018; Ahmetaj et al.,
2023; Bags et al., 2023; Ruiz et al., 2023; Smagulova & Goncalves, 2023; Love et al., 2024).
Women business owners launch enterprises for various purposes, such as breaking free
from poverty and achieving autonomy (Aman et al., 2022; Chancel et al., 2022; Goncalves
et al., 2024b; Goncalves et al., 2024c; Lakner et al., 2022; Smagulova & Goncalves, 2023;
Ogpbari et al., 2024; Thomas, 2024). A recurring discovery is that women frequently begin
their businesses to balance work and personal life and have more influence over their
schedules (Smagulova & Goncalves, 2023; Gupta et al., 2024; Lee et al., 2024; Mullens
& Glorieux, 2024). Women are also more inclined to launch businesses in industries
that reflect their beliefs, such as social or environmental issues than men (Maseda et al.,
2022; Bazel-Shoham et al., 2024; Goncalves & Vasquez, 2024; Hossain et al., 2024; Love
et al., 2024). Nevertheless, women entrepreneurs continue to require assistance with
significant obstacles, such as restricted financing and connections, which can impede their
development and accomplishments (Ramya et al., 2024; Thomas, 2024).
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It is crucial to emphasize that the percentage of women employees is higher in indus-
tries with low productivity, profitability, and growth potential than in those with more men
(Marshall & Marshall, 2023; Sanchez-Riofrio et al., 2023). This disparity is not just a statistic
but a pressing issue that needs to be addressed. On a global scale, women entrepreneurs
have fewer income prospects than men. Women'’s participation in the workforce is lower
than men’s; when employed, they typically receive lower pay and are more inclined to
participate in less lucrative activities than men. On average, women-led companies display
inferior economic results, with reduced dimensions, decreased profitability, and slower
progression rates (Mertzanis et al., 2024; Giusi Gaeta, 2024; Nwachukwu et al., 2024).
Nonetheless, some recent evidence from low- and medium-income countries suggests that
female management and female ownership can positively impact access to finance (see, for
example, Mertzanis et al., 2024). The main reason for these variations in economic results is
the separation of sectors, with women typically working in the retail, small businesses, and
specific service industries. It is imperative to recognize the importance of gender diversity
in industries and take steps to address these issues.

With poverty prevalent in many parts of the world, researchers must explore what
encourages individuals to start and maintain businesses to improve their living standards.
In emerging markets, women frequently see entrepreneurship as the primary option for
securing employment (Ahmetaj et al., 2023). Women entrepreneurs may face obstacles
due to prejudice or preconceived notions based on gender, affecting their image in the
eyes of investors, clients, and other parties (Bullough et al., 2022; Ahmetaj et al., 2023).
Nevertheless, despite these obstacles, women’s entrepreneurship has the potential to
contribute substantially to the economic growth of these nations. Factors like the drive
to generate income, achieve autonomy, and foster personal growth motivate women to
pursue entrepreneurship (Ahmetaj et al., 2023; Danho, 2023; Kitole & Genda, 2024).

According to the GEM (2023), GEMI (2024) report, the motivations driving women to
start businesses differ across countries and can be influenced by the scale of the business.
Women entrepreneurs frequently encounter numerous challenges, including limited access
to finance, constrained market opportunities, and insufficient social support (Ahmetaj et al.,
2023; Jacob et al., 2023; Smagulova & Goncalves, 2023; Giusi Gaeta, 2024). Research indicates
that married women with young children are more likely to establish businesses than seek
traditional employment (Oladipo et al., 2023; Wu et al., 2023; Kanji & Vershinina, 2024). This
tendency is often driven by financial necessity, a push factor, which may also encompass a
desire for a better work-life balance and dissatisfaction with previous employment (Shastri
et al., 2023; Tahir et al., 2022; Oladipo et al., 2023). However, studies suggest that push and
pull factors motivate women entrepreneurs in developed and developing nations (Corréa
et al., 2022; Nayak et al., 2023; Onoshakpor et al., 2023).

Women entrepreneurs contribute to economic growth through business establishments
and maintenance. The GEM (2023) data, as depicted in Table 1, offers a comprehensive view
of entrepreneurial activities across various European countries, including Greece, North
America, and Israel. It provides a valuable resource for understanding the entrepreneurial
landscape in these regions compared with Greece.

Table 1 summarizes Greece’s position relative to countries with higher entrepreneur-
ship activity.

1.  Aspiring Entrepreneurs: In Greece, 10.9% of adults were identified as aspiring en-
trepreneurs, which is lower than the European average of 14.4%. Countries such as
Croatia (27.9%) and Latvia (24.6%) showed significantly higher percentages, suggest-
ing a more vibrant entrepreneurial intent among the adult population.
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Nascent Entrepreneurs: Greece’s percentage of nascent entrepreneurs is 3.2%, which
is lower than the European average of 5.3%. Countries such as Sweden (6.1%) and
Italy (5.3%) have higher proportions, indicating greater entrepreneurial activity.
New Business Owners: At 2.4%, Greece’s new business owner percentage is below
the European average of 3.3%. This suggests a relatively lower transition rate from
aspiring to actual business ownership than that in other European countries.
Early-stage entrepreneurs (TEA): Greece’s TEA rate is 5.5%, which is below the
European average of 8.4%. This indicates that the overall environment in Greece may
be less conducive to entrepreneurship or that fewer individuals progress from nascent
to early-stage entrepreneurship.

Owner-Managers: Greece stands out, with 14.7% of adults being owner-managers,
significantly higher than the European average of 6.8%. This suggests a relatively high
level of small business or self-employment activity, which may reflect necessity-driven
entrepreneurship due to the economic factors in Greece.

Table 1. Greece’s entrepreneurial activity is comparable to that of European countries, the U.S.,
Canada, and Israel. (SOURCE: Adapted by the authors from GEM’s (2023) report data.

Aspiring

Entrepreneurs New Early Stage
Aspiring En- Excludin Nacent En- Business En- Owner-
trepreneurs Tl(l xcuding trepreneurs trepreneurs Managers
ose Already Owners
. (TEA)
Active)
% of Adults % of Adults % of Adults % of Adults % of Adults % of Adults
European comparator countries
Croatia 27.9 21.7 9.0 3.7 12.4 4.0
Cyprus 17.3 15.1 5.0 3.7 8.4 8.6
Finland 11.8 9.7 5.0 31 7.9 8.9
France 16.9 14.5 5.8 2.0 77 3.6
Germany 8.6 5.8 4.3 2.7 6.9 4.9
Greece 10.9 9.6 3.2 2.4 5.5 14.7
Hungary 10.7 8.1 53 49 9.7 8.4
Italy 11.1 9.4 24 2.5 4.8 4.5
Latvia 24.6 17.9 9.6 6.0 15.1 9.9
Luxembourg 17.7 13.2 5.5 2.3 7.3 3.6
Netherlands 22.5 17.6 9.3 52 14.2 6.4
Norway 5.7 49 2.0 1.1 3.1 3.5
Poland 3.7 2.8 1.1 0.9 2.0 11.1
Romania 14.9 9.7 4.5 5.3 9.7 4.1
Slovakia 7.9 53 42 22 6.4 6.5
Slovenia 16.1 15.4 3.4 3.4 6.7 8.5
Spain 9.0 7.7 29 2.6 55 7.2
Sweden 15.0 13.1 6.1 3.1 9.0 4.3
Switzerland 18.4 13.4 6.6 3.3 9.8 71
United Kingdom 12.1 9.3 8.9 3.9 12.6 5.3
Average (European) 14.4 11.4 53 3.3 8.4 6.8
International comparator countries
Canada 22.5 13.4 10.2 11.1 20.1 8.2
Israle 19.9 17.5 6.1 3.6 9.6 3.3
United States 20.5 14.8 10.7 6.0 16.5 8.8

While Greece shows a higher proportion of owner-managers, it lags significantly in

nascent, new business, and early-stage entrepreneurial activities compared to European

countries with more vibrant entrepreneurial ecosystems. This stark contrast highlights
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potential areas for policy intervention to foster a more supportive environment for new
entrepreneurial ventures in Greece.

There is a notable lack of comprehensive studies on women entrepreneurs in emerging
and advanced economies, including Greece, who exhibit entrepreneurial leadership and
are motivated by innovation and opportunities (Goncalves, 2013; Lingappa & Rodrigues,
2023; Papadimitriou et al., 2024). Most existing research centers on women entrepreneurs
from community-based or disadvantaged groups. Nonetheless, studies have identified
common traits among women entrepreneurs, such as a tendency towards risk aversion,
difficulties in securing substantial financial resources, varying levels of motivation and
education, the drive to start businesses, access to decision-making support, and effective
use of networks (Pauca et al., 2022; Lingappa & Rodrigues, 2023). Investigating women’s
entrepreneurship in Greece could provide significant insights into this field by highlighting
the importance of contextual factors as critical analytical elements.

2.1. Women and Entrepreneurial Leadership

Inadequate recognition of the nexus between entrepreneurship and leadership has
significantly shaped the study and depiction of gender in entrepreneurship research. Many
scholars have engaged in discourse on the interplay between gender and entrepreneurship,
often presenting femininity and entrepreneurship as opposing constructs deeply embedded
in entrepreneurial identity (Amigot-Leache et al., 2023; Kelly & McAdam, 2023). More-
over, the public’s perception often links successful entrepreneurship with masculine traits,
leading to an incomplete comprehension of the field (Pistilli et al., 2023; Hytti et al., 2024).

In this study, entrepreneurial leadership is defined as the process of identifying op-
portunities and driving business ventures to achieve transformational progress within
dynamic and uncertain market environments (Pauceanu et al., 2021; Razzaque et al., 2024).
It combines traditional leadership functions, including vision formulation and team mo-
tivation, with entrepreneurship’s innovative, risk-taking spirit. This leadership style is
not confined to startup scenarios but applies to corporate settings where leaders harness
opportunities for innovation and growth.

In the context of women entrepreneurs, this definition expands to include the specific
challenges and opportunities women leaders face. Women entrepreneurs often navigate
additional layers of complexity, such as balancing gender expectations and overcoming
institutional and cultural barriers that disproportionately affect their leadership and en-
trepreneurial activities. Entrepreneurial leadership among women frequently involves
business innovation, advocacy, and change management that challenge the status quo
and foster inclusivity in the business ecosystem. This dual focus underscores women'’s
entrepreneurial leadership as both a catalyst for business innovation and a transformative
force for societal and cultural shifts within and beyond the marketplace (Dixit et al., 2023;
Smagulova & Goncalves, 2023; Chavez-Rivera et al., 2024).

Entrepreneurial leadership plays a vital role in the success of businesses by promoting
creative thinking, taking risks, and motivating others toward a common goal (Ahmed
& Harrison, 2023; Joel & Oguanobi, 2024). As per the 2022 report from the GEM, en-
trepreneurial leadership is vital for fostering innovative, high-growth companies and
aiding job growth and economic advancement. Entrepreneurial leaders possess a unique
talent for identifying and exploiting market opportunities. They frequently deeply com-
prehend what customers require and can promptly modify their offerings to meet these
requirements (Aranega et al., 2023; Joel & Oguanobi, 2024). Consequently, they frequently
lead to pioneering new and emerging markets. They are recognized for their strong commit-
ment to social and environmental responsibility and are motivated to establish enterprises
that positively influence society. This is crucial in the current climate, in which consumers



Businesses 2025, 5, 1

8 of 38

are more interested in sustainable and socially responsible businesses (Poggesi et al., 2020;
Kleinert & Mochkabadi, 2021; Bagratuni et al., 2023; Rathore et al., 2023).

The lack of awareness of the intersection of entrepreneurship and leadership has sig-
nificantly impacted how gender is examined and expressed in entrepreneurship research.
Many researchers have developed arguments about entrepreneurship and gender, often
portraying womanhood and entrepreneurship as opposing discourses based on the per-
spective of entrepreneurial identity (Amigot-Leache et al., 2023; Kelly & McAdam, 2023).
Some researchers have also noted that public opinion is typically associated with successful
entrepreneurship with male qualities rather than women qualities, leading to an incom-
plete understanding of the field (Cruz-Sandoval et al., 2023; Pistilli et al., 2023). Women
frequently act as influential role models, shaping and conveying collective expectations,
incentives, and responsibilities (Fernandez et al., 2023), which fosters a positive organiza-
tional climate (Maseda et al., 2022; Ahmed & Harrison, 2023). Their presence promotes
creativity and innovation (Zucker, 2023; Adikaram & Razik, 2023), teamwork (Mareque
et al., 2022), and continuous learning and collaboration (Goncalves, 2012; Adikaram &
Razik, 2023; Ahmed & Harrison, 2023).

2.1.1. Women’s Leadership Behavior in Startups

The existing literature delves into the gendered nature of leadership roles. It highlights
how culturally constructed expectations of women'’s behaviors and attitudes have institu-
tionalized organizational gender distinctions (Bullough et al., 2022). Women leaders and
entrepreneurs navigate and counteract these expectations in their leadership roles (Bishu
& Headley, 2020). While individual-level characteristics are recognized as the primary
enablers of entrepreneurship, little research explains how individuals make themselves
influential leaders, and the context plays a crucial role in shaping perceptions of effective
leadership (Martin & Slepian, 2021).

Traditional views emphasize personal attributes as primary determinants in examining
entrepreneurship, especially in startups. However, recent research has underscored the
importance of gender in understanding leadership and entrepreneurship dynamics (Ulreich,
2023; Chavez-Rivera et al., 2024; Goncalves & Vasquez, 2024). These studies suggest
that contextual influences such as societal norms, organizational culture, and industry
expectations are critical in shaping perceptions of effective leadership.

Further research is needed to explore how women entrepreneurs can develop lead-
ership skills within entrepreneurial ventures and how they can develop leadership skills
(Venotha & Alex, 2023). Leadership roles often emerge through context-driven commu-
nication amid significant changes, necessitating support from various stakeholders and
alignment with environmental frameworks. Role perceptions are influenced by the de-
mands and constraints placed on individuals, which affect their discretionary choices in
these roles (Moller & Gron, 2023; van der Meer et al., 2024).

Discretion within a role hinges on an individual’s perceived capabilities and ability
to shape their responsibilities and boundaries (Kossek et al., 2023; Rus et al., 2024). Thus,
leadership encompasses multiple facets, including attitudes toward content, structure, func-
tion, and overarching social context. Both individual and situational factors significantly
influence the decision-making processes at all levels (Samimi et al., 2022; Warner et al,,
2024). Despite extensive research, there is still a need for comprehensive models, which are
holistic frameworks that consider all relevant individual and contextual factors in assessing
leadership effectiveness, particularly concerning women entrepreneurs.
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2.1.2. Women'’s Entrepreneurial Context in Greece

The women’s participation rate in the Greek labor market declined from the 1960s
until the beginning of the 1990s, as the number of women who worked in the agricultural
sector decreased following the sector’s contraction. Since the 1990s, women’s participation
in the labor market has increased following the expansion of the public sector and the need
for two sources of income per household. Despite the increase in women’s participation
rate in the labor market, this is still low, about 48% in Q1-2024 for women over 25 years old
(ELSTAT, 2024), compared to other high-income economies, including most EU member
states. Women have a very high unemployment rate and, when employed, usually work
in low- and medium-skilled jobs rather than in management positions (Nicolitsas, 2006;
Nazarli, 2023). On average, from 2006 to 2020, the percentage of women employed in
management positions (either as entrepreneurs or as dependent employees) in the non-
farm private sector stood at 6%, compared to over 10% for men. More women than men
worked as dependent employees. On average, from 2006 to 2020, 70.6% of women worked
as dependent employees, while the percentage for men was 59.5%. The proportion of
self-employed employees, entrepreneurs in the sense used in this study, stood at 12.7%
for men and 6% for women. According to the General Commercial Register of all active
companies in Greece, known as GEMI, men are involved in some managerial/ownership
roles in 70.6% of companies registered with GEMI, with women being involved in the
remaining 29.4% (GEMI, 2024).

Women’s entrepreneurship in Greece is mainly of the necessity type more than it is for
men (GEMI, 2024) and is increasingly characterized by involvement in agro-food, tourism,
and creative industries, leveraging local traditions and cultural heritage to foster business
growth (Papadimitriou et al., 2024) and is primarily involved in business-to-consumer
activities (Kasdagli, 2021). The ICAP-CRIF report on women’s entrepreneurship in Greece
for 2022 shows that women will lead the most in micro and small enterprises (ICAP-CRIF,
2023). The importance of women’s entrepreneurial roles has emerged in the literature
because entrepreneurship is recognized as a significant tool for improving employability.
Entrepreneurship provides a domain for women to build and sustain their economic
empowerment by developing skills, finding jobs, working flexibly, achieving work-life
balance, and generating income. Entrepreneurship, leadership, and networking impact
women’s venture performance but not without challenges (Goncalves & Vasquez, 2024;
Kalfas et al., 2024).

Greek women entrepreneurs have emerged as particularly pivotal figures. Despite
numerous economic challenges, including the impact of the financial crisis, these women
have developed small- and medium-sized enterprises (SMEs) and have emerged as leaders
(Petraki-Kottis & Ventoura-Neokosmidi, 2020; Karamessini & Rubery, 2019; Kyrgidou
et al., 2021). In Greece, women-led businesses play a crucial role in spurring economic
recovery, especially in critical sectors, such as tourism, retail, and services (Dionysopoulou
& Aivaliotou, 2021; Kyrgidou et al., 2021; Poulaki et al., 2021). Pivotal challenges include
balancing familial responsibilities with business demands, often exacerbated by tradi-
tional gender roles that influence women’s business participation and entrepreneurial
identity. Networks and digital competencies also play crucial roles, with e-skills being es-
sential for leveraging tourism and agro-food opportunities. Despite these barriers, women
entrepreneurs in Greece demonstrate resilience, contributing to local economies and com-
munity development (Anastasopoulou et al., 2024; Papadimitriou et al., 2024).

In urban settings, Greek women entrepreneurs often engage in the technology and
service industries, leveraging higher educational levels and urban infrastructure to launch
startups and innovative ventures (Kamberidou, 2020). Networking is pivotal, with women
leveraging formal and informal networks for support and growth opportunities (Papa-
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georgiou, 2023; Papadimitriou et al., 2024). Despite progress, societal expectations and
traditional gender roles persist as barriers, necessitating policy interventions to enhance
women'’s entrepreneurial activities (Papageorgiou, 2023).

Financial access is another significant hurdle, with gender biases affecting women’s
ability to secure funding from traditional banking systems and venture capitalists (Kraja &
Berberi, 2023; Tsiaousi & Partalidou, 2023). Programs supporting women’s entrepreneur-
ship, especially in STEM fields, are crucial for increasing women’s participation in higher-
growth sectors (Spanou, 2021). Moreover, the role of education and lifelong learning in
equipping women with the necessary entrepreneurial skills is emphasized in Greek policy
circles, highlighting the need for targeted educational programs to foster entrepreneurial
mindsets among women (Goncalves, 2012; Demetriou, 2022).

2.2. The Stewart’s Role Demands-Constraints Choice Model

Stewart (1982) introduced the demand constraint choice (DCC) model to offer a
comprehensive framework for analyzing jobs in three significant ways. The model examines
the behaviors of individuals in managerial positions as they perform their duties, with their
choices categorized as either discretional or prescribed, depending on their perception of
the demands and constraints of their roles. The minimum core of required tasks, activities,
duties, and responsibilities that managers must perform is called the demand. At the same
time, constraints are internal and external factors that limit what the role holder can do.

Applying Stewart’s (1982) DCC framework to entrepreneurship, particularly for an-
alyzing the intricacies of women’s entrepreneurial leadership, offers a comprehensive
approach to understanding the complex interplay between individual agency and struc-
tural factors in the entrepreneurial context. Conceptualized initially to assess managerial
roles, the DCC framework’s adaptability lies in its foundational premise that external
demands, internal constraints, and the strategic choices available to the role-holder shape
professional roles. These elements are critically pronounced in entrepreneurship, as en-
trepreneurs must navigate a volatile market landscape and limited resources and make
strategic decisions that directly influence business outcomes and sustainability. By repur-
posing the DCC framework to study entrepreneurial leadership, this study underscores the
unique decision-making processes of entrepreneurs who, unlike traditional managers, often
operate within less structured and rapidly changing environments. This adaptation allows
for a deeper understanding of how gender influences these dynamics, thereby enriching the
discourse on gendered entrepreneurship and providing nuanced insights into the barriers
and opportunities faced by women entrepreneurs. The framework’s flexibility to accom-
modate these entrepreneurial specificities thus enhances its applicability and provides a
robust analytical tool for exploring the multifaceted nature of entrepreneurial leadership.

According to the DCC model, the interplay between role demands and constraints
offers opportunities for choices, which are behaviors that the role holder can adopt. Role
behavior reflects an individual’s response to perceived messages and understanding of their
job requirements. Role expectations create demands and constraints for the role-holder, and
their behavior offers insight into the degree of compliance with these expectations. Stewart
argued that leadership effectiveness is determined by the applicability of the role holder’s
choices in a given situation. The three options described by Stewart included highlighting
certain job factors, delegating tasks, and managing job boundaries.

The DCC model encompasses the various demands and constraints experienced by
leaders at different levels, including the micro, meso, and macro levels (Stewart, 1982; N. K.
Kakabadse et al., 2018, N. Kakabadse et al., 2020). Recent research on women entrepreneurs
in Kazakhstan (N. K. Kakabadse et al., 2018; Smagulova & Goncalves, 2023) offers several
relevant and influential insights for the current study on Greek women entrepreneurs.
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The study conducted in Kazakhstan examines the interplay of gender, leadership, and
entrepreneurship within a specific cultural and economic context, highlighting how macro,
meso, and micro factors shape women’s entrepreneurial experiences. This conceptual
framework, especially the application of Stewart’s (1982) role demands-constraints-choices
(DCC) model, provides a structured way of understanding how these factors interact in
different cultural settings.

For the Greek context, this approach can enrich the understanding of how societal
norms, economic conditions, and individual traits influence Greek women entrepreneurs.
Notably, the emphasis on the relational and social construction aspects of leadership seen
in the Kazakhstan study can guide a nuanced exploration of how Greek women negotiate
leadership and entrepreneurship within their societal constraints and opportunities. Thus,
adopting a similar model could help identify unique challenges and drivers for women en-
trepreneurs in Greece, leading to more tailored policy recommendations and interventions.

Furthermore, the model emphasizes the importance of contextual awareness for leader-
ship effectiveness. Greek women entrepreneurs encounter multifaceted challenges related
to demand, constraints, and choices (DCC), significantly impacting their entrepreneurial
endeavors (Smagulova & Goncalves, 2023). These challenges are shaped by sociocultural,
economic, and institutional factors that are deeply rooted in Greece’s societal structures.
The intersection of traditional gender roles and the business environment often places
Greek women entrepreneurs in a difficult position as they navigate entrepreneurial and
domestic responsibilities.

The demand placed on women entrepreneurs often manifests as a heightened expecta-
tion of balancing their professional duties with caregiving and household responsibilities.
This balancing act is particularly burdensome, as women must frequently mobilize familial
resources to manage these dual roles (Kamberidou, 2020). In Greece, this demand became
even more pronounced during the persistent financial crisis and austerity measures, which
exacerbated socio-economic challenges (Dewitt et al., 2023; Stefanova et al., 2023). The
increased stress and time constraints from juggling these responsibilities can limit women’s
ability to focus entirely on their businesses.

In addition to these demands, women entrepreneurs in Greece face various constraints
that hinder their progress. Access to financial resources, technology, and networks remains
limited, making it difficult for women to grow businesses (Revenga & Dooley, 2020).
Furthermore, gender biases and discrimination, particularly in securing credit and venture
capital, further intensify these challenges (Wheadon & Duval-Couetil, 2021; McAdam,
2022). These constraints create significant barriers to entry and growth for women in the
entrepreneurial space.

Furthermore, societal norms and expectations are critical in shaping the choices avail-
able to Greek women entrepreneurs. Gender stereotypes often restrict women’s ability
to pursue specific industries or scale their businesses, as societal perceptions of gender-
appropriate roles and industries influence entrepreneurial decision-making (Laschever &
Babcock, 2021). These societal expectations can deter women from pursuing opportunities
that may be perceived as unconventional by their gender (Perrin, 2023; Xie & Wu, 2023),
thus limiting the scope of their entrepreneurial endeavors. Greek women entrepreneurs
face complex challenges stemming from the demand to balance multiple roles, constraints
of limited access to resources, and societal limitations imposed on their choices. Addressing
these issues requires a comprehensive approach that considers the intersection of gender,
culture, and economics in Greece’s entrepreneurial landscape.



Businesses 2025, 5, 1

12 of 38

2.3. Women-Led Entrepreneurism in Greece

The scene of women-led entrepreneurship in Greece is defined by an intricate mix of
socio-economic factors, cultural impacts, and changing policy settings. Although Greek
women entrepreneurs continue to encounter obstacles, such as restricted financial access,
gender stereotypes, and the need to juggle family responsibilities alongside business
obligations, they are increasingly crucial in driving economic innovation and societal
transformation. Women’s unique perspectives and skills have a transformative impact
in various sectors, such as the technology, services, and agro-food industries, driving
business growth and community development. This change represents a bright future for
entrepreneurship in Greece.

However, women entrepreneurs in Greece face difficulties in their journeys to success.
Sex disparities are continuously maintained by systemic barriers, emphasizing the critical
necessity for specific policy interventions and supportive measures. These actions are essen-
tial for improving the entrepreneurial environment in Greece, making it more welcoming
and supportive for women entrepreneurs. An examination of the motivations, obstacles,
and impacts of women entrepreneurs in Greece, intending to enhance comprehension of
their involvement and influence across the wider European entrepreneurial environment,
is needed.

Challenges Faced by Greek Women Entrepreneurs

Women-led businesses have been found to perform better than businesses led by men
(ICAP-CRIF, 2023). However, two issues are important here: first, what are the challenges
faced by women entrepreneurs, and second, what are the challenges that women who
do not become entrepreneurs face? When women leading businesses in Greece are asked
about the most significant challenges they face, balancing business and family demands
appears to be the one challenge that stands out (ICAP-CRIF, 2023). The second challenge
arises from gender biases, and the third challenge relates to unequal pay between men and
women. Women entrepreneurs fear they will fail significantly more than men. While this is
true for the OECD average, the percentage of women is as high in Greece (OECD/European
Commission, 2021) as it is for men. Women also report more difficulty finding funding,
leading to fewer business ventures. The reasons behind the difficulty in finding funding are
the more limited network of contacts women have, the fact that women entrepreneurs are,
in general, younger and more risk averse (GEM, 2023), the lack of information by women
or their misinformation regarding funding opportunities and lack of time. The current
startup funding system puts women entrepreneurs at a clear disadvantage, as shown in
Table 2, depicting a gender gap comparison of women entrepreneurs across Europe, North
America, and Israel. Women are found to avoid venture capitalists for funding and to
especially avoid banks as they consider the latter immoral and think they would not be
positive towards a demand for funds (Kasdagli, 2021). Women appear more willing to ask
for funds from smaller funding organizations with a social orientation, EU funding, or
participation in business competitions.

A potential source of information to address the second issue mentioned above, the
challenges of women who did not become entrepreneurs, is a survey by ELSTAT (ELSTAT,
2018). Data from this survey suggest that only 8.0% of women, compared to 11.2% of men,
report they prefer to work as self-employed rather than dependent employees. Around 47%
of both women and men report that the main reason for not working as self-employed but
as dependent employees is financial insecurity. Around 28.4% of women and 31.0% of men
report a lack of funding as the main reason for not pursuing self-employment. Finally, 8.4%
of women and 7.5% of men report that being self-employed would entail too much stress,
responsibilities, or risk. Of those working as self-employed, 36.2% of women and 26.9% of
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men state they would instead work as dependent employees. There is no difference in the
main reason put forward by men and women as the explanation for why they decided to
become self-employed. Around a quarter of respondents reply that they are continuing the
family business, 19% of women and 21% of men report that this is the typical pattern in the
occupation they are following, 15% of women and 12% of men state they could not find
a job as employees, and finally, 15% of women and 17% of men report that an attractive
opportunity to work as self-employed arose.

Table 2. Gender gap comparison of women entrepreneurs across Europe, North America, and Israel.
(SOURCE: Adapted by the authors from GEM’s (2023) report data.

EARLY STAGE ENTREPRENEURS OWNERS-MANAGERS OF ESTABLISHED BUSINESSES
Rate for Rate for Rate as a Ratio Rate for Men Rate for Women Rate as a Ratio
Men Women Men: Women Men: Women
European comparator countries % % % % % %
Croatia 15.5 9.2 1.7:1 5.2 29 1.8:1
Cyprus 10.8 6.1 1.8:1 10.6 6.7 1.6:1
Finland 9.4 6.4 1.5:1 11.4 6.3 1.8:1
France 8.4 7.1 1.2:1 4.3 2.9 1.5:1
Germany 8.4 5.3 1.6:1 6.8 3.0 2.3:1
Greece 6.5 4.6 1.4:1 17.0 124 1.4:1
Hungary 12.1 7.5 1.6:1 11.1 57 2.0:1
Italy 6.2 3.5 1.8:1 6.1 2.9 2.1:1
Latvia 18.2 12.0 1.5:1 13.5 6.3 2.2:1
Luxembourg 9.3 5.1 1.8:1 3.1 4.1 0.8:1
Netherlands 155 13.0 1.2:1 8.8 4.0 2.2:1
Norway 44 1.8 2.5:1 49 2.1 2.4:1
Poland 24 1.6 1.4:1 115 10.6 1.1:1
Romania 9.8 9.6 1.0:1 4.0 4.2 0.9:1
Slovakia 7.8 5.0 1.6:1 8.4 4.6 1.8:1
Slovenia 7.2 6.1 1.2:1 10.5 6.4 1.6:1
Spain 5.4 5.6 1.0:1 8.3 6.0 1.4:1
Sweden 11.8 6.0 2.0:1 5.1 35 1.4:1
Switzerland 12.3 7.2 1.7:1 9.0 5.1 1.8:1
United Kingdom 14.2 10.9 1.3:1 7.3 3.3 2.2:1
Average (European) 10.0 6.9 1.4:1 84 5.1 1.6:1
International comparator countries
Canada 244 15.8 1.5:1 9.7 6.6 1.5:1
Israel 10.4 8.7 1.2:1 4.1 2.6 1.6:1
United States 17.8 15.2 1.2:1 10.1 7.6 1.3:1

A potential source of information to address the second issue mentioned above, the
challenges faced by women who did not become entrepreneurs, is a survey by ELSTAT
(ELSTAT, 2018). Data from this survey suggest that only 8.0% of women, compared with
11.2% of men, report that they prefer to work as self-employed rather than dependent
employees. Approximately 47% of both women and men report that the main reason
for not working as self-employed but as dependent employees is financial insecurity.
Approximately 28.4% of women and 31.0% of men reported a lack of funding as the main
reason for not pursuing self-employment. Finally, 8.4% of women and 7.5% of men reported
that being self-employed would entail too much stress, responsibility, or risk. Of those
working as self-employed, 36.2% of women and 26.9% of men stated that they would
work as dependent employees. There was no difference in the main reason put forward
by men and women as an explanation for why they decided to become self-employed.
Around a quarter of respondents replied that they are continuing the family business; 19%
of women and 21% of men report that this is the typical pattern in the occupation they are
following, 15% of women and 12% of men state that they could not find a job as employees,
and 15% of women and 17% of men reported that an attractive opportunity to work as
self-employed arose.

Entrepreneurship is a critical driver of global economic growth and innovation. Table 2
(GEM, 2023) shows gender disparities in this sector, which can be observed across Europe,
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North America, and Israel. Regarding early-stage entrepreneurship, individuals in their
nascent stages of establishing a business have a pervasive gender gap, where men’s partici-
pation typically surpasses that of women. For instance, the average participation rate for
men in European countries is 10.0%, compared with 6.9% for women, resulting in a gender
ratio of 1.4:1. Greece exhibits a smaller gender gap in early-stage entrepreneurship, with
a gender ratio of 1.4:1, which aligns with the European average, but is noteworthy for its
relatively high women participation rate compared to countries like Latvia and Croatia,
where the disparities are much more significant.

The data are similar for owner-managers of established businesses that have been
operating for a significant period and have a stable customer base, showing a pattern of
gender disparity. Nevertheless, Greece showed a different trend in this category. It presents
a high rate of women participation in established businesses at 12.4%, contrasting its rate
for early-stage entrepreneurs, suggesting that while fewer women may start businesses
in Greece, those who are more likely to sustain and manage them successfully compared
to the average trend in other European countries. For example, Germany shows a more
significant disparity in established businesses than in early startups, with very high gender
ratios. Expanding the analysis to include international comparators, such as Canada, Israel,
and the United States, it becomes clear that these countries also exhibit higher rates of
men as early-stage entrepreneurs, with gender ratios similar to or slightly lower than the
European average. Nevertheless, Greece’s position is relatively strong when comparing
the rate of women's participation in established businesses, suggesting a potentially more
supportive environment for them, as entrepreneurs, to scale up their enterprises.

The pattern observed in Greece, as evidenced by the GEM’s (2023) data in Table 2, indi-
cates that while initial gender barriers exist in entrepreneurship, the environment becomes
more conducive for women as businesses mature. This trend underscores the urgent need
for targeted policy interventions to support women entrepreneurs in the early stages of
business creation. Initiatives may include access to capital, specific mentorship programs,
and networking opportunities tailored to address the unique challenges faced by women.
Bankers and investors increasingly see the need to open access to women entrepreneurs’
financing as an ethical and social action and a catalyst for intelligent economics.

3. Research Methods and Approach

This study’s research methodology is grounded in a social constructionist perspec-
tive and interpretive epistemology (Soundy, 2024) to explore the motivations driving
Greek women to become entrepreneurs. Specifically, it investigates how they navigate
the challenges posed by entrepreneurship in Greece, using Stewart’s DCC model. This
methodological approach also seeks to understand entrepreneurial leadership as a gen-
dered construct, positing that the perceptions and experiences of women entrepreneurial
leaders are socially constructed through contextualized choices and constraints (Kelly
Mason, 2023). A purposive snowball sampling technique was employed utilizing LinkedIn
to identify women entrepreneurs in Greece who referred to other women entrepreneurs.
A total of 36 women entrepreneurs managing startups, microenterprises, and small enter-
prises were selected to obtain comprehensive insights into the perceptions and experiences
of women leaders in Greece’s entrepreneurial landscape (Table 3). The selection criteria
were driven by the central research question: What motivates women’s entrepreneurship
in Greece, and how do they cope with their leadership challenges? This question is crucial
for understanding the unique experiences of Greek women entrepreneurs and their role in
the country’s entrepreneurial landscape.
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Table 3. Profile of Greek women entrepreneurs interviewed.

Identifier Age Education Leadership Role Years of Experience Industry
Interviewee 1 44 High School CEO/Founder 27 Retail
Interviewee 2 47 Bachelor Degree CEO/Founder 24 Personal Care
Interviewee 3 47 Master’s Degree CTO/Cofounder 3 Technology
Interviewee 4 44 PHD CEO/Founder 3 Medicine
Interviewee 5 43 Master’s Degree CEO/Cofounder 3 Business
Interviewee 6 47 Bachelor Degree CEO/Founder 4 Investment/Finance
Interviewee 7 49 PHD CEO 5 Healthcare
Interviewee 8 47 3 Year College Founder 2 Personal Care
Interviewee 9 44 MBA CEO/Founder 14 Food industry

Interviewee 10 56 MBA CEO/Cofounder 4 Angel Investors
Interviewee 11 55 MBA CEO/Cofounder 4 Angel Investors
Interviewee 12 28 Masters Founder 2 Medical Psychology
Interviewee 13 29 Bachelor Co-Owner 5 Personal Care
Interviewee 14 60 Prof. 3 years school Founder 31 Personal Care
Interviewee 15 29 High School CEO 3 Food Industry
Interviewee 16 51 PHD CEO 14 Law
Interviewee 17 49 Bachelor Cofounder 10 Retail
Interviewee 18 55 Bachelor CEO 20 Education
Interviewee 19 48 High School/Certifications CEO 3 Personal Care
Interviewee 20 28 Bachelors CFO 12 Retail
Interviewee 21 64 High School CEO 12 Retail
Interviewee 22 45 Bachelors CEO 15 Retail
Interviewee 23 48 High School CEO 15 Retail
Interviewee 24 67 3 Years College CEO 35 Education
Interviewee 25 57 High School CEO 10 Medical Billing
Interviewee 26 53 Doctorate in Law CEO Cofounder 15 Floral
Interviewee 27 45 MBA CEO 10 Consulting
Interviewee 28 35 Bachelor CEO 5 Tourism
Interviewee 29 40 Bachelor CEO 2 Accounting
Interviewee 30 28 High School CEO 8 Food
Interviewee 31 45 Bachelor CEO 14 Fitness
Interviewee 32 55 Bachelor CEO 30 Retail
Interviewee 33 35 Bachelor CEO 5 Pharmaceutical
Interviewee 34 65 Masters CEO 30 Consulting
Interviewee 35 60 Masters CEO 33 Manufacturing and retail
Interviewee 36 30 Bachelor Co-founder 5 Drug store

Source: Compiled by the authors.

3.1. Sample Selection

Two researchers, one native Greek fluent in the language and familiar with the local

culture, interviewed women entrepreneurs. The criteria for selection included ownership

of an entrepreneurial venture and ensuring differentiation from other business activities.

Participants must actively engage in leadership roles and self-identify as entrepreneurs,

whether leading startups, operating as sole proprietors, or as part of leadership teams fo-

cused on business improvement and innovation. This study aimed to understand women'’s

abilities to develop and execute ideas within their leadership contexts. Additionally, partic-

ipants were required to have at least three years of experience in management positions.
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The inclusion criterion requiring a minimum of three years of entrepreneurial experi-
ence for this study’s participants is deliberate and scientifically grounded. This threshold
aligns with the extant literature suggesting that entrepreneurs typically begin to encounter
and navigate a full cycle of business operations—including financial planning, market fluc-
tuations, and operational challenges—after the initial years of establishment. For instance,
research indicates that businesses often face the ‘liability of newness” where survival rates
dramatically improve after surpassing the three-year mark (Blase et al., 2024). This period
allows entrepreneurs to move beyond initial start-up phases and experience substantive
strategic, operational, and managerial challenges. Focusing on women entrepreneurs
who have surpassed this critical early phase provides richer insights into sustained en-
trepreneurial activities, resilience, and strategic decision-making, thus offering a more
robust understanding of the enduring factors influencing women’s entrepreneurship in
Greece. This approach ensures that our findings reflect the experiences of entrepreneurs
who have demonstrated some level of stability and continuity, which is essential for inform-
ing effective policy interventions and support mechanisms tailored to the actual long-term
needs of this demographic. Only those actively leading in entrepreneurial environments
were eligible for the semi-structured interviews.

3.2. Semi-Structured Interviews and Data Gathering

Written informed consent and consent signatures were obtained from all participants
before the semi-structured interviews began. The consent form, available in a double-
column format in English and Greek, clearly outlined that the interviews were noninvasive
and posed no risk to the participants. It also stated that participants could withdraw from
the interview at any time without any consequences. The confidentiality and anonymity
of each participant were rigorously maintained to ensure that personal identifiers were
removed entirely from the transcripts and analyses. This study did not require approval
from an institutional review board (IRB), as the interview questions strictly pertained to
business practices and decision-making processes, not personal or sensitive topics.

Semi-structured in-depth interviews (see Appendix A for questions used) were chosen
as the primary data collection method because of their capacity to elicit detailed and rich
narratives (Belina, 2023; Robinson, 2023). These narratives, embedded in the tradition of
social construction, are suitable for comprehending the complexities of high-level posi-
tions (Paparini et al., 2021). Conducted in the spring of 2024, each interview lasted for
approximately 60 to 90 min. The interview protocol was based on a literature review led
by researchers with prior experience with similar studies. Stewart’s DCC model was used
as a framework and was explained to the participants during the interviews. Instead of
direct questions about job demands and responsibilities, the participants reflected on the
nature of their responsibilities and accountability levels. Similarly, job constraints regarding
obstacles, challenges, and daily work are discussed. Participants also considered their
activity choices in light of demands and constraints, discussing why they chose certain
activities and how they implemented them.

The bilingual researcher, well-versed in cultural nuances, played a crucial role in
facilitating effective probing, clarification, and feedback during the interviews. Participants
willing to be interviewed were asked qualitative questions to deepen their understanding
of the identified themes and trends. Most interviews were conducted, recorded, and tran-
scribed via Zoom, whereas others were conducted in person. Post-transcription, the data
were coded and analyzed using Microsoft Excel and NVivo, highlighting and grouping
frequently recurring responses. Data preparation included question verification, editing,
coding, transcription, cleaning, and data adjustment to select the analysis strategy. The
bilingual researcher translated and re-typed the interview notes into English when nec-
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essary, as many interviewees had a great domain of the English language. This process
ensured that the original meaning of the interviewees” comments was preserved, which
was a necessary step during the coding and categorization process.

4. Data Analysis and Findings

This study adopts an inductive approach to data analysis through the following gen-
eral steps: gathering data, tabulating it, cleaning and formatting it, coding, grouping, visual-
izing it, correlating when appropriate, explaining, and drawing conclusions (Gawali, 2023).
In the interest of more detailed methodological transparency in this inductive approach,
several rigorous procedures were implemented to ensure the validity and reliability of the
coding and classification processes. Firstly, a two-step coding process was employed. In the
initial phase, open coding was conducted by multiple coders independently to categorize
raw data into discrete themes based on their manifest content. This was followed by axial
coding, where connections between these themes were identified and categorized into
broader categories, facilitating the development of a comprehensive analytical framework.
A constant comparison method was used to validate the coding scheme, and codes were
frequently revisited and refined as new data were analyzed. This iterative process con-
tinued until thematic saturation was achieved, ensuring a robust data classification. In
addition, inter-coder reliability checks were conducted, involving multiple researchers in
the coding process to compare and resolve discrepancies in the thematic interpretations,
thereby enhancing the validity of the coding process. Moreover, visual mapping techniques
were used to represent the analytical scheme, including a detailed coding process flowchart,
from raw data through to thematic categorization and the final interpretive framework.
This visual representation, included in Figure 1, aids in clarifying the analytical process.
The colored sequential diagrams and small icons highlight the phases of this research’s
inductive data analysis process. It provides a clear, traceable path from data collection to
conclusion, thus improving transparency and facilitating reader comprehension.

Inductive Data Analysis Process

Thematic Development Refinement

Axial Coding Validation Refinement Saturation

“Connecting “Constant “Iterative “Thematic
Themes ©* Comparison (" Refinement 1" Saturation 2" » # ul

v \ \ v v \ \

Figure 1. Inductive data analysis process adopted in this research. Source: generated by the authors
through Diagramingai.com.

A vital aspect of this process is the use of Stewart’s DCC model, a widely recognized
and reliable tool, to analyze semi-structured interview data and identify common themes.
This investigation aimed to identify common patterns in the demands, constraints, and
choices among the various work experiences of participants in leading and making de-
cisions in their businesses. Codenames were provided to interviewees to maintain their
anonymity. The data coding process consisted of three steps: first, organizing by themes
and spotting recurring ones; second, analyzing and categorizing the themes through axial
coding; and third, reviewing using Stewart’s DCC model to pinpoint lower-level codes.
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The main categories focused on role demand, constraint, and choice, structured within
Stewart’s DCC model to categorize lower-level codes.

Examining the data shows how role demands, constraints, and choices impact the
leadership positions of women entrepreneurs in Greece. These three dimensions illus-
trate the dynamic and interconnected relationships within the leadership framework of
women entrepreneurs. Figure 2 shows a word cloud created from the semi-structured
interviews and the main themes in the interviewees’ minds. The Figure visually indicates
the importance of challenges, constraints, and debt for many interviewees.
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Figure 2. Main themes arising from the semi-structured interviews with Greek women entrepreneurs.
Source: word cloud generated by the authors.

In this study of Greek women entrepreneurs, the thematic analysis highlighted several
critical themes centered on the dual pressures of professional business and funding com-
mitments and family responsibilities, including the challenges associated with parenting,
childcare, gender issues, and family. Although derived from a small sample, the findings
suggest that these themes cannot be generalized but indicate significant trends. Greek
women entrepreneurs often navigate complex roles, balancing business development with
gender identity, inclusion, and familial duties, driven by a need for jobs, business oppor-
tunities, funding, and entrepreneurship. Their entrepreneurial endeavors serve multiple
purposes: securing income, self-actualization, reaching out to their dreams, and providing
for their families, mainly supplementing household income. This multifaceted engage-
ment reflects a collective orientation that surpasses mere personal success by integrating
business pursuits, familial obligations, and self-actualization into a unified analytical frame-
work. This synthesis often restricts the convergence of personal and professional interests,
highlighting ongoing efforts to actively manage these domains.

Moreover, these women demonstrate a pronounced commitment to work-life bal-
ance, embodying leadership roles that carefully consider professional advancements and
preserve family relationships. This approach emphasizes the delicate balance between main-
taining entrepreneurial ambitions and ensuring family well-being, reflecting the broader
sociocultural dynamics in Greece. Their ability to balance these roles benefits their families
and positively impacts Greek society.
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4.1. Stewart’s DCC Framework Analysis

Stewart’s DCC model was adopted as an analytical lens to address the embodiment
of leadership by women entrepreneurs in Greece and the influence of role demands,
constraints, and choices on their leadership experience. While Stewart’s DCC model was
developed concerning the demands, constraints, and choices faced by job holders, this is
adapted here to consider the same dimensions regarding entrepreneurial leaders as also
conducted by N. K. Kakabadse et al. (2018). In this instance, the demands are not set by the
employer but by the market or society and are prerequisites for the activity to be viable
and succeed.

4.1.1. Role Demands

The leadership literature has not focused much on leader efficacy, especially regarding
the demands and challenges women leaders face in business. This is somewhat unex-
pected since effective leadership necessitates elevated levels of agency and confidence.
The interviewees underscored the profound significance of practical leadership demands,
affirming their pivotal role in shaping leadership effectiveness. These demands, which
are diverse in nature and scope, are primarily influenced by the ability to overcome ob-
stacles and achieve success, a finding consistent with previous studies (Oc et al., 2023).
Notably, making progress toward a specific objective emerged as one of the most crucial
demands, which often relied on opinions, partnerships, and the support of their spouses or
business partners:

- WhenI got married, I was over 40 years old, and I tried for many years to get pregnant.
I lost the baby, and later, I was not able to get pregnant. At the same time, my
husband lost his job and had a heart attack, and there was a lot of pressure and stress
for me. I had to manage the finances and be strong for my family and company.
(Interviewee 29)

- I graduated from law school with my husband, and the first couple of years in the
industry, we realized it was not for us. We are very creative, and we decided to open
our own business. We make flower arrangements for weddings, baptizing, and other
occasions and favorites such as wedding and baptizing favors. We started the business
with our savings. We didn’t even look for any government help. (Interviewee 26)

- [When managing demands] I consult with my husband. He has a background in
economics, and I try to save as much as I can to use the funds to expand my business.
(Interviewee 2)

- As co-founders, we each have our niche in the business and consult with each other.
However, my full-time job is to work for a German company, and I live part-time
there. I get many ideas from Germany since they are more advanced than Greece.
(Interviewee 4)

- I'vebeen trying every year to set my goals and assess our firm in the last few years.
I bring this to my partner’s attention during our meetings, and we are trying some
common decisions. Half of the firm currently does Criminal law, and the other half
does corporate law. (Interviewee 16)

Interviewees highlighted the relevance of effectively managing challenging situations
in their leadership positions, a topic that resonates deeply with leadership, organizational
behavior, and business management. According to McPherson et al. (2022), leaders who
grapple with high role demands often experience increased stress and burnout, which can
impair their decision-making skills and hinder effective team communication. The burden
of numerous requests can also lead to role overload, impeding a leader’s ability to think
strategically and plan in the long term (Demerouti & Bakker, 2023). The ability of leaders to
effectively address challenges equips them with providing reliable perspectives on emerg-
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ing situations and proposing practical frameworks for individuals in organizations and
business owners (Hanna et al., 2021; Razzaque et al., 2024). This relevance is underscored
by existing research, particularly in environments that are undergoing financial, investment,
and socio-economic changes, as observed in Greece.

- My goals are not going to be easy for my personal life because most of my free time
will be invested in the business. I am also obligated to be with my kid, so I have to
balance two careers and family. (Interviewee 12)

- Funding from the government [to meet our demands] is completely useless in our
case. (Interviewee 5)

- Balancing family and both jobs is hard, as my mental health is the last I take care of.
(Interviewee 17)

- [The major demand and challenge] It was COVID-19, and meeting people was difficult,
and I was alone. We were introducing something new to Greek and Swiss society, and
conveying our vision was a challenge. (Interviewee 5)

- My biggest personal challenge [in coping with demands] would be putting myself
last. My mental health and physical health will soon need to be taken care of. I work
15 h a day, and it’s taking a toll on me. (Interviewee 16)

Interviewees revealed a broad perception of role demands, encompassing financial
and non-financial returns on their business investments. Interviewees exemplified this
perspective by emphasizing the interconnection between non-financial returns, demands,
and overall performance.

- Cash flow has been the biggest challenge. I didn’t have any stable clients.
(Interviewee 15)

- If they want me to go to their office, I go; otherwise, I rent a space. There are many
places in Athens that I can rent by demand. (Interviewee 13)

- Thad to take the leap and leave my steady income and full-time job. My only regret
is that I didn’t do it earlier. There was too much pressure, and I did it just to have a
steady income. (Interviewee 6)

The interviewees viewed their role demands positively through effective leadership,
which involved incorporating leadership traits, processes, and intentional behaviors to
improve growth opportunities for leaders, followers, and organizations in various settings.
In line with previous research, positive leadership has been found to enhance the envi-
ronment, procedures, or result in its area of influence (T. Fischer & Sitkin, 2023; Redin
et al., 2023). Noticeably, the feeling of responsibility towards supporters, partners, and
stakeholders was crucial in linking role expectations and the pursuit of self-fulfillment
among the participants. Positive leadership, in its conditional nature, is based on the virtues
of flourishing within an organization and society. The findings of this study argue that the
interviewee’s leadership actions function as the engine for positive organizational change,
bridging the gap between individual virtues and organizational virtuousness and creating
a feedback loop among both. To develop a positive organization, they had to make positive
assumptions among (and about) their coworkers, a critical factor that instills optimism and
hope in the organizational development process. This positive outlook positively impacts
their business partners, employees’ personal and professional development, and clients.
It balances favorable formal and informal conditions at work between business success,
altruism, and service to the community. To do so, it is a sine qua non factor that, as an
example of positive leaders, fostered their personal development by exercising virtues
and developing practical wisdom. In this way, they give their followers a vision of the
end towards the common good and set their organization towards their goals and dream:s,
dealing with demanding situations as they come (Redin et al., 2023):
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- Someone came to my clinic without money to pay for their childcare. I didn’t charge
them and also gave them some free medication. I learned that we must have a big
heart and be human first, and money will come. That person had told their boss, who
happened to be someone in the government. When I was in a meeting, they took me
aside and thanked me for giving services to people that can’t afford them. It meant a
lot to me because the patient had appreciated more than I thought. (Interviewee 7)

- Itry to be the best in my business. I strive for perfection. We have a constant clientele
and strive to have new products and services. I try to keep the same employees. I
educate myself and my employees. (Interviewee 3)

In this study, entrepreneurs’ resilience is defined as the ability of participants to
successfully handle and adjust to obstacles, failures, and difficulties faced in their ever-
changing businesses. It involves handling, bouncing back from, and reacting positively to
entrepreneurship challenges, unpredictability, and setbacks. Resilience includes mental
and emotional strength, determination, and a flexible mindset that allows entrepreneurs to
recover from challenges, gain insights from their experiences, and maintain their dedication
to entrepreneurial challenges (Sharma & Rautela, 2022). One interviewee mentioned
how difficult it was to try to coach a member of her team, deal with resistance (and
possibly a generational gap), and then let the team member go to protect the business goals,
vision, and business culture, highlighting the role of resilience in the learning process of
entrepreneurship (Goncalves, 2012).

- There was a challenging case with a colleague of mine who was young and talented;
she became very aggressive and uncaring. That was a challenge, and I'm very pro-
tective over young lawyers. She changed her style of clothing. It was very difficult
in court, and she was not dressed professionally, showing more skin than a normal
businesswoman. I spoke with her, and she told me that I was too old-fashioned.
The new generation wants to look stylish on top of being smart. Her style looked
inappropriate, and the image of our firm was in question. I had to discuss it with her,
but she didn’t hear anything. She didn’t want to hear, and she was giving me a hard
time, and everyone and I had to fire her. I learned from that that our intentions could
be the best, but the other person might not understand them. At times, we have to
make choices that are hard but necessary. (Interviewee 19)

The findings on role demands in this study highlight two important themes that need
further exploration in the context of women entrepreneurs in Greece. They emphasize
the critical role of emotional intelligence in helping entrepreneurs succeed; building trust,
interpersonal communication, and inspiration are crucial skills for navigating today’s
complex business environments. It emphasizes moving away from leadership based only
on skills to provide current value from past accomplishments.

Additionally, these findings highlight the importance of women entrepreneurs in
utilizing their interpersonal skills in their leadership positions. In today’s complex busi-
ness environment, emotional intelligence, trust building, effective communication, and
inspiration are essential relational traits. In contrast to competency-based leadership,
these relational qualities are geared toward offering fresh and more fitting methods for
future results.

- We are the only girls who work, and we have hired cousins because we trust them.
Since we can’t afford security cameras and the stores are small, we are more comfort-
able with family employees that we trust. (Interviewee 23)

- Society is very backward here. They ask how you will take this seriously when you
are a mother, and you have a full-time job. They show a lack of trust in women.
(Interviewee 30)
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- ...the vendors were writing my last name as a guy’s name and using my husband’s
last name. So, instead of [name omitted], they were writing [name omitted] and
my husband’s last name. I was laughing because I thought they didn’t know or it
was a typo, but I might as well have expected a man to have this line of business.
(Interviewee 28)

- Thave surrounded myself with partners and suppliers who respect me. However, with
new partners and suppliers, I feel they do not take me seriously and give me doubts. I
felt that with the company after we signed the contract, he started saying things in an
abstract way. “If I explain it to you, you won’t understand it anyway,” I asked him to
explain it to me on the business level because I would not hire them if I knew how to
do coding. He was talking to me in a diminishing way, like calling me Sofaki, which is
aname you call someone who is 1-5 years old. I stopped working with him. I fired the
company that made me feel small and created a toxic environment. I made sure the
new company knew the reason I fired the other one so this issue would not happen
again! ((Interviewee 9)

While it can be assumed that spouses’ have a positive attitude and somewhat favorable
impact on their wives” entrepreneurship success, these quotes reveal that some women
may not be fully aware of men’s influence and control. In a society where masculinity
dominates, male supremacy and unequal gender power dynamics are common, even when
women believe they are valued and influenced by their partners’ backing. This societal
context underscores the urgency of addressing these issues. Women reject the notion that
they are in a hidden state of submissiveness towards their spouses and are seen as objects
of male attraction (Lekakis, 2023; Meletiadou, 2023).

4.1.2. Role Constraints

Interviewers believed that grasping the intricacies of role constraints in Stewart’s DCC
framework could be difficult. The entrepreneurs who were interviewed found it challeng-
ing to articulate the constraints of their businesses because of the complex and constantly
evolving nature of the limitations. Role constraints encompass various factors, such as
organizational structures, interpersonal dynamics, and societal expectations, which are in-
tricate and interconnected. Women entrepreneurs, particularly in demanding settings such
as Greece, find it challenging to grasp the full extent of these constraints and their effects
on their responsibilities. Their families” expectations, societal norms, lack of experience,
evolving business landscapes, and the absence of robust government policies influenced
their entrepreneurial efforts, which contributed to the complexities these entrepreneurs
deal with in understanding business requirements, funding opportunities, and taxation
while handling their responsibilities in their tasks.

- The hours worked were overwhelming at times. I had no options as in the beginning;
it was just me. I sucked it up and worked. (Interviewee 25)

- The market is big, but the pond is small. At times, you have to pick and choose not
just your wins but also your losses. (Interviewee 27)

- Building a bigger clinic with more offices was challenging because I had to choose a
location away from the city’s center. Not many places outside of the center have good
buildings and are more residential. I had to rent a house and turn it into a clinic. I
learned that everything is possible as long as you are creative. (Interviewee 12)

- The government should be more supportive and have more lenient rules on loans
or business loans; that way, young professionals like me can have a better start-up.
(Interviewee 18)

- [Regarding looking for government assistance]... No, initially, I did not. I had no idea
where to look. . . (Interviewee 24)



Businesses 2025, 5, 1

23 of 38

- The government can be helpful with funds. Technology is very critical now, kids
like smartboard practices and interaction. If I could have funds, I would update that
sooner and faster. Training and coaching for business ideas and how we can improve.
(Interviewee 28)

Greek women entrepreneurs often feel that they need more support to create a shared
understanding with different stakeholders in their enterprises. This shared experience
of challenges, as identified by recent research (Mantzos et al., 2024; Sakellarios, 2024),
is a unifying factor among entrepreneurs in Greece. Difficulties can arise from cultural,
organizational, or interpersonal factors, impacting the overall success of communication
and collaboration in an entrepreneurial setting. They consistently emphasized the crucial
significance of effective teamwork, underlining the importance of team dynamics and
collaboration to tackle these limitations.

- My neighbors of the older generation look at me weirdly, but kids my age always
support me and often come to help me without pay. They just want me to be successful,
so I guess it’s an older-generation thing. (Interviewee 11)

- Ihave good help from my managers, and they support my dreams. (Interviewee 9)

- Society is not an issue when developing a business. As of now, I have not faced that
as a challenge. No one cares in my line of business because most are women, and we
all support each other. (Interviewee 1)

From the perspective of role constraints, these interviews highlighted how leadership
can adjust to a constantly evolving entrepreneurship environment. The Greek business
landscape is becoming increasingly intricate and unpredictable. The obstacles that Greek
women entrepreneurs and their businesses must overcome include technological advance-
ments, market dynamics, and regulatory alterations. Nevertheless, the crucial adaptive
and flexible leadership shown is essential for maintaining business success and continuity,
providing confidence in the resilience of the business environment amid rapid changes.

Interviewees recognized the limitations of leadership actions when their established
frameworks became overly rigid. Resistance to change is a significant obstacle to imple-
menting a new business model, typically seen in startups and small businesses. These
results agree with Stewart’s (1982) point of view and support current scholars” opinions
(Juarrero, 2023; Marchese et al., 2023), emphasizing role constraints” fluid and dynamic
characteristics. These constraints can limit specific options but also allow for other possibil-
ities. The results indicate that these women entrepreneurs, utilizing their strategic mindset
and business expertise, are willing to take calculated risks when they need to explore other
options. Moreover, they combine fresh possibilities with their current business skills when
assessing how best to adapt to the current business environment and cope with risk.

- Risk management and any future perspectives for either clients or services. (Interviewee 1)

- lanalyze their risk management and the urgency of their business. I see their portfolio
size as well. (Interviewee 13)

- There is a market for diversity, but the older generation will never change in our area.
The younger generation is slowly making changes and participating. (Interviewee 14)

As argued, Greek women entrepreneurs often perceive their businesses as integral
facets of their lives, serving as conduits for self-actualization. They strive to configure their
enterprises to facilitate mutual reinforcement and synergy between business and family
roles. Recent research supports these findings, underscoring the continued significance of
businesses in the lives of women entrepreneurs (Aronovitch & Gibaldi, 2023; Dewitt et al.,
2023). Echoing the sentiments of the interviewees, the principal constraints encountered by
these women entrepreneurs in Greece revolve around a lack of shared meanings, insufficient
resources, and inflexible contextual frameworks. Recent studies have elaborated on these
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challenges, shedding light on women entrepreneurs’ evolving constraints in Greece, such
as the impact of changing societal expectations and economic conditions. Despite the
progress made thus far regarding women'’s entrepreneurship, it is clear that more active
measures should be taken, focusing on financing end education. In particular, education is
crucial because it may help change bias against women. Implementing policies for women
entrepreneurs will help enhance women’s entrepreneurship, decrease unemployment,
promote gender equality, and remove bias against women entrepreneurs and their obstacles
(Mastroianni, 2024; Papageorgiou, 2023).

4.1.3. Role Choices

The interview data analysis revealed the interviewees’ subtle decision-making pro-
cesses, explicitly highlighting the distinct difficulties and strategic factors they encountered
in Greece. These women skillfully navigate various role options and carefully create alter-
natives that may not always be easily noticeable to outside observers. The complexity of
these choices comes from meticulous consideration of role demands, recognition of role
constraints, and evaluation of their believed potential for originality and innovation to
determine a feasible path ahead. Women entrepreneur leaders in Greece demonstrate their
entrepreneurial leadership skills by choosing the best options in uncertain and challenging
situations, a concept well-documented in the current literature (Shepherd & Williams, 2023;
Evans, 2023). The results clearly show that women in Greece who hold entrepreneurial
leadership positions make choices and decisions based on demand and constraints, which
aligns with previous research in the field (Marchese et al., 2023; Papageorgiou, 2023).

In this context, role choice typically involves advocating for specific options that
underscore the deliberate and strategic decision-making inherent in women’s leadership in
business. Furthermore, the interviewees exhibited adaptability by employing a variety of
soft and hard skill behaviors, adjusting them to specific contextual and situational factors,
and balancing family, business opportunities, and stakeholders’ interests. This adaptability
aligns with the intricate nature of entrepreneurial leadership and is corroborated by existing
research (Dsouza & Panakaje, 2023; Sanogo & Sall, 2023). In doing so, they confront the
challenges accompanying their positions and contribute to shaping the evolving narrative
of women’s leadership in business, thereby highlighting the captivating complexity of
their decision-making.

- Bureaucracy is greater for businesses operating outside Athens as some services
have been centralized, and one must physically visit public sector offices quite far.
Furthermore, proof of compliance with certain network utilities or tax compliance
seems more difficult for those receiving public sector funds. In addition, political
clientelism in small places does enter into many decisions. (Interviewee 1)

- Ihave difficulties, especially because my parents are sick, and I have to attend to them.
I must make all the decisions; all my employees depend on my suggestions. They are
capable of making the treatments, but when it comes to talking to clients and making
sure about certain products, I'm the one who makes those decisions. (Interviewee 3)

- I'make executive decisions myself once all the facts are brought to me. (Interviewee 6)

- Society doesn’t see us as a corporation even though we are 9 attorneys. They see me
as very strong, and they have a prejudiced idea. I was once in a room full of men, and
they saw me with a look like she must be tough to be a woman and lawyer. They
didn’t wait for me for the negotiations they started. That upset me because they tried
to decide for my client without my presence. If I were a man, I would not be treated
that way.  made sure they never made that choice again. (Interviewee 17)

- When I first told my mother, she said that men would hit on me or think that I was
a slut if I had a coffee place since it was only for men. I will never be able to find a
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husband. Lol, I don’t want a husband; I want to be successful. I learned that if you
do not make a crazy decision here and there, you will never achieve your dreams.
(Interviewee 13)

The results elucidated the complex decision-making methods used by the intervie-
wees, highlighting the use of judgment within set guidelines. The complexity of tasks,
personal traits, and organizational dynamics significantly impact how leaders approach
their roles, leading to a shift away from traditional gender role boundaries (Jogulu &
Franken, 2023; Ulreich, 2023). Therefore, it is essential to have a detailed understanding of
specific situational factors to understand the influence of individual leadership.

Exploring the various options faced by Greek women entrepreneurs, two key themes
emerge from the findings: expertise and grit. In line with recent findings in the literature,
successful entrepreneurs possess a sustained interest in their business and the courage to
tackle challenges in achieving their goals. The entrepreneur’s grit is their determination
and passion to accomplish the business venture’s objectives in the long run (Kargas et al.,
2023; Sawitri et al., 2023). Recent research has examined how knowledge skills foster the
entrepreneurial spirit for women entrepreneurs, how their expertise recognition is posi-
tively related to team expertise utilization, and how their traits, such as social dominance
and reflectiveness, act as essential boundary conditions of this relationship (Gadzali et al.,
2023; Ye & Zhao, 2023). Additionally, the results highlight the significance of trust, respect,
and teamwork as essential components of successful leadership approaches (Carvajal et al.,
2023). This focus on the relationship aspects of leadership mirrors the larger conversation
about women'’s leadership styles, underlining the importance of building trust and working
together to promote successful and fair leadership methods (Goncalves, 2013). The impor-
tance of these principles is especially noticeable when dealing with the specific difficulties
women entrepreneurs encounter while navigating Greece’s business environment.

- Having the right people with the right specifications and skills is more important than
diversity. (Interviewee 5)

- Diversity in profession character and personality. I have hired people with different
backgrounds and skill sets. (Interviewee 12)

- It was covid, and meeting people was difficult, and I was alone. (Interviewee 6)

- Expansion impacted me personally. Changing the dynamics of something that is
already working and starting something new. It is hard to have three different locations
and make it work in all three simultaneously. (Interviewee 10)

- We are only girls working and have hired cousins because of trust [each other].
(Interviewee 23)

- Coming into the business at a young age, people would not trust me enough to be
serviced by me. They were used by my mother. (Interviewee 30)

- Once a customer tells me something {a new trend], I have to pay out of my pocket and
register myself for the training these places offer for the product. I go myself because I
do not trust my employees that they will stay long enough. (Interviewee 9)

In various business settings, these interviewed Greek women entrepreneurs show-
cased effective behavior to strengthen their supporters’” commitment. The results of this
study emphasize that business owners view knowledge as a crucial factor for growth,
which is in line with prior research (Goncalves, 2012, 2013; Gomes et al., 2022). Greek
women entrepreneurs can be seen as active learners, and the entrepreneurship process can
be viewed as a well-organized learning journey (Goncalves, 2012, 2013; Gomes et al., 2022).
This study supports this perspective by presenting Greek women’s entrepreneurship as
a skill- and determination-driven developmental project. Knowledge development and
determination are critical factors in maintaining adaptability within businesses, which is
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crucial to their success. This study suggests that predicting entrepreneurial intent and
behavior can be based on factors such as women’s entrepreneurial efforts, mindset, ability
to recognize business opportunities, and desire for accomplishment. This explanation corre-
sponds to scholarly discussions on the complex aspects of gender connected to identity and
various power dynamics (Bolton et al., 2023; Goncalves et al., 2024a). This study highlights
that strong determination (grit) and expertise enhance leadership actions in entrepreneurial
settings, as in the case of Greek women entrepreneurs.

5. Discussion, Limitations, Implication to Theory, Conclusions,
and Recommendations

The primary aim of this study is to enhance the comprehension of women'’s en-
trepreneurial leadership within the context of Greece by investigating the perspectives and
experiences of women entrepreneurs in their leadership capacities. Stewart’s DCC model
was applied as a conceptual framework, providing a structured approach to examining
how entrepreneurs perceive and negotiate the multifaceted demands, constraints, and
choices intrinsic to their leadership roles. Through a detailed analysis of the fundamental
motivations propelling Greek women to initiate and manage businesses, this research
contributes significantly to understanding gender, leadership, and entrepreneurship within
the Greek socio-economic landscape.

This study argues that Greek women entrepreneurs play a significant role in shaping
a country’s economic landscape. They do so by establishing and managing businesses, con-
tributing to employment opportunities, and unveiling a nuanced array of motivations that
drive their engagement in entrepreneurial pursuits. These motivations exhibited contextual
variations shaped by Greece’s unique economic landscape. The viewpoints of the women
interviewed were mixed and did not fully resonate with current scholarly discussions
(Jacob et al., 2023; Lingappa & Rodrigues, 2023), which highlights that women in advanced
economies such as Greece are attracted to entrepreneurship due to pull factors that generally
revolve around positive aspects that draw them towards starting their businesses, such
as personal fulfillment, increased autonomy, financial rewards, professional growth, and
market opportunities.

5.1. Discussion

In the discourse on entrepreneurship, there is a tendency to focus on male en-
trepreneurs as the archetype of innovation and leadership, with women frequently
marginalized to the least economically stable ventures. However, this conventional por-
trayal overlooks the comprehensive spectrum of roles that women assume in entrepreneur-
ship. It is time to challenge the dichotomy of necessity versus opportunity entrepreneurship,
as this is an oversimplified view of women’s roles in this field (Ganna et al., 2020; Booyavi
& Crawford, 2023; O’Donnell et al., 2024). In Greece, both men and women participate
in entrepreneurship across the formal and informal sectors, engaging in activities that
span from high-growth ventures to subsistence operations in various cultural and national
contexts. Recent research indicates that even those traditionally associated with necessity-
driven entrepreneurship often have substantial opportunity-oriented motivation. This
underscores the urgency to re-evaluate entrenched gender narratives in entrepreneurial
discourse (Ganna et al., 2020; O’Donnell et al., 2024).

Despite some progress, there is a significant need for ongoing advocacy and sup-
port for women entrepreneurs in Greece. The findings of this study show that these
entrepreneurs strive to create economic value and aim to uplift their communities and
families through their efforts. It is the responsibility of policymakers and organizational
leaders to understand the motives that propel women to initiate and grow their businesses.
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Such insights, backed by extant research (Ganna et al., 2020; Booyavi & Crawford, 2023), are
critical to formulating tailored practical strategies that address women’s unique challenges
in starting and expanding businesses within diverse industries and environments.

It is imperative to critically examine the opportunities or constraints that Greek women
entrepreneurs face in navigating the entrepreneurial landscape within a country’s specific
socio-economic context. While some women expressed pull factor viewpoints as drivers
of their entrepreneurial pursuits, many also expressed push factor motivations. Economic
pressure and sociocultural dynamics in Greece compel Greek women to embark on en-
trepreneurial ventures, often as a means of navigating and overcoming the challenges they
face. According to the findings, despite being in an advanced economy in Greece, women
entrepreneurs often face a blend of economic and sociocultural factors that can serve as
push factors driving them towards entrepreneurship, which may include the following:

1.  Economic Necessity—Following the financial crisis that profoundly affected Greece,
many individuals turned to entrepreneurship to cope with unemployment or under-
employment. Women, in particular, attempted to start businesses to provide for their
families when traditional job markets were inaccessible or unrewarding.

2. Limited Career Progression—In sectors, women face a glass ceiling that limits their
progression to traditional corporate roles. Entrepreneurship offers an alternative path
to professional advancement and leadership opportunities that might be restricted to
larger, more structured organizations.

3. Social and Family Obligations: Sociocultural expectations of family and caregiving
roles pushed many women to seek more flexible work arrangements. Starting a
business enabled them the flexibility to manage family responsibilities alongside
professional ambitions, more so than in many conventional jobs.

4. Inadequate Retirement Savings—although not explicitly expressed in the interviews—
the need to supplement insufficient retirement savings, particularly for older women-
seems to have been a motivating factor, as entrepreneurship provided a possible
pathway to secure financial stability later in life.

5. A Desire for Meaningful Work—While this can also be a pull factor, in contexts
where women feel their roles are undervalued, or their work is unfulfilled, the push
to find more meaningful and satisfying work can lead them to start their businesses.

6. Restrictive Labor Markets—The Greek labor market has been slow to recover in
specific sectors, and rigid employment laws can make it difficult for women to re-
enter the workforce after taking time off for family reasons. Entrepreneurs offered
them a viable alternative to traditional employment.

5.2. Implication of Theory

This study makes a unique contribution to the understanding of Greek women’s
entrepreneurship. Applying Stewart’s (1982) DCC model, this study analyzes the multi-
faceted challenges and opportunities faced by Greek women entrepreneurs, including their
motivations, drivers, and resilience. The study also delves into specific socio-economic
obstacles, such as restricted access to financial resources, prevalent gender biases, and
cultural stereotypes. Despite these challenges, Greek women entrepreneurs exhibit remark-
able adaptability and resilience, leveraging their social networks creatively to navigate and
succeed in entrepreneurial ventures.

These findings deepen our understanding of the unique leadership roles assumed
by these entrepreneurs. By highlighting the intersections of gender, cultural norms, and
entrepreneurship, this study demonstrates how Greek women entrepreneurs exhibit strong
leadership qualities, even under challenging conditions, presenting distinct and compelling
characteristics. It adds a nuanced dimension to the comprehension of leadership within the
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Greek entrepreneurial ecosystem and enriches the theoretical dialogs on gender equality
and entrepreneurship. These unique leadership roles are not just admirable, considering
sociocultural challenges, but also provide a new perspective on the potential of women in
the entrepreneurial landscape.

This study has several theoretical implications. It enhances the frameworks of gender
equality and entrepreneurship theory by applying the DCC model, offering a structured
approach to examining how gender impacts entrepreneurial activity in specific cultural and
economic contexts, such as Greece. These insights are vital for policymakers, investors, and
educators, underscoring the urgent need for targeted policy interventions, expanded access
to financial resources, and educational programs to support women’s entrepreneurship
more effectively. This call to action should motivate commitment to expanded support for
Greek women'’s entrepreneurship.

Overall, this study advances the theoretical understanding and delivers practical
insights that can support and empower women entrepreneurs in Greece and similar settings.
It emphasizes the critical role of supportive policies and educational frameworks that
recognize and tackle the unique challenges faced by women, aiming to promote more
equitable and inclusive economic growth. These insights offer hope and suggest that
women’s entrepreneurship can flourish and significantly contribute to Greece’s economic
development with appropriate support. The practical insights provided by this study offer
policymakers, investors, and educators the necessary awareness and tools to effectively
support women’s entrepreneurship.

5.3. Conclusions and Recommendations

The results highlight that the motivations of Greek women entrepreneurs significantly
diverge from those typically emphasized in the literature on women entrepreneurship in
advanced economies as well as emerging ones; they partake factors from both. Table 4
presents the critical findings and the dimensions of role beliefs, demands, constraints, and
choices. The empirical evidence underscores the significance of this context in compre-
hending Greek women’s entrepreneurial leadership. The results of this study suggest
that these entrepreneurs perceive the fundamental role of leaders as revolving around
focusing on business expertise and developing grit to have their business succeed for their
benefit and that of stakeholders and society. Notably, they are driven by the pursuit of
self-actualization, personal success, and independence, highlighting their aspirations.

Table 4. Summary of findings.

Items Descriptors Descriptors

. Focus on business expertise
Belief . Determination, tenacity (grit), stakeholders, and society
. Self-actualization, success, and independence

. Business success and independence
Demands e Resilience

e  Professional development, self-discovery and self-fulfillment

Lack of financial resources

Lack of business discernment

Family commitments

Rigid sociocultural and economic structures
Scarceness of resources, both human and financial
Government bureaucracy and complexity

Constraints

Development of Business acumen
Competitiveness

Development of adaptive behavior skills
Professional growth

Choice

Source: Compiled by the authors.
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Greek women’s entrepreneurship places a pronounced emphasis on producing out-
comes that meet the needs of diverse stakeholders and contribute positively to society.
These entrepreneurs prioritize financial and non-financial benefits, striving to sustain their
ventures’ outcomes. Eilertsen (2023) noted that these entrepreneurs perceive their lead-
ership effectiveness in enhancing both the profitability and well-being of their business
networks, which include a variety of backgrounds, entrepreneurial goals, and broader
economic and political contexts. This perspective supports the DCC model and invites
further research to explore the distinct dynamics of women'’s entrepreneurship in Greece.

Gender disparities in entrepreneurship are complex and vary significantly accord-
ing to the business development stage. However, Greece’s relatively successful rate of
sustaining established women-led businesses offers a promising model for other regions.
By implementing strategic policies and programs that facilitate and empower women
entrepreneurs from the outset, we can contribute to a more inclusive economic landscape,
enhancing global gender equality and economic resilience.

Policymakers are urged to advance women’s entrepreneurship through strategic rec-
ommendations. Policy reforms that enable governmental and institutional stakeholders to
address women entrepreneurs’ unique challenges are critical for fostering gender-inclusive
support structures (Osunmuyiwa & Ahlborg, 2022). Furthermore, enhancing access to fi-
nancial resources through specialized funding programs and partnerships with financial in-
stitutions is essential for mitigating gender-related financial disparities (Mastroianni, 2024).

Capacity-building programs tailored to Greek women entrepreneurs should focus on
leadership, business management, and technological skills (Papadimitriou et al., 2024). De-
veloping networking platforms and mentorship opportunities are vital for facilitating the
exchange of peer support and skills among women. Promoting technology adoption and
digital literacy is crucial for entrepreneurs to harness digital tools for business expansion.
Educational reforms should also aim to create gender-inclusive curricula and encourage
women to view entrepreneurship as a viable career path, particularly in STEM. Supporting
work-life balance with appropriate workplace policies and establishing mechanisms for the
regular assessment of gender disparities in entrepreneurship is also essential for addressing
the unique challenges faced by women (Collica-Cox & Schulz, 2023). Enhancing collabora-
tion between government and civil society organizations can improve the effectiveness of
initiatives supporting women’s entrepreneurship. This ensures a collaborative approach
that addresses systemic barriers and promotes cultural shifts towards gender equality in
the entrepreneurial sector.

Finally, another crucial issue must be addressed: the gender gap in financing, which
stems from factors such as women’s limited awareness of opportunities, biases from finan-
cial institutions, a small number of women investors, and low participation in entrepreneur-
ship. Hence, it is essential to have initiatives and state policies addressing financial disparity
to establish a business environment conducive to the success of women entrepreneurs.

5.4. Limitations and Further Research

The inherent limitations of this study primarily stem from the specific contextual char-
acteristics of the interviewed Greek women entrepreneurs and the challenges associated
with making generalizable inductive inferences from qualitative data collected in the field,
as discussed in recent academic work (E. Fischer & Guzel, 2023). Despite these constraints,
the methodological approach adopted effectively addresses the existing gaps in research
on Greek women entrepreneurship within unique contexts, particularly in non-Western
and non-Anglo-Saxon environments, as illustrated by several scholars (Corpuz et al., 2020;
Hennart & Sutherland, 2022). However, it is crucial to recognize that the understanding
of entrepreneurship as a gendered phenomenon in Greece is limited, predominantly be-
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cause of the focus on male norms in the extant literature, as pointed out by Panteli and
Urquhart (2022). Future research should focus on collecting more comprehensive data from
economies like Greece to articulate and validate this study’s findings, especially its emic
themes and outcomes. This effort could also lead to the development of a comprehensive
model that formulates testable hypotheses to explore the complex interactions among the
attributes of women'’s entrepreneurial ventures and the broader social constructs at the
macro, meso, and micro levels that influence their entrepreneurial endeavors.

Furthermore, access issues are a notable limitation of this study due to its reliance on
snowball sampling, which depends on the networks of interviewees in Greece. Despite
this, it is essential to emphasize the role of this research in addressing disparities and
advancing gender equality in entrepreneurship research, particularly in understanding
leadership among Greek women entrepreneurs. The insights from this study contribute
significantly to the academic discussion on women’s entrepreneurial leadership and initiate
new avenues for research, particularly concerning the dynamic interplay of personal and
contextual factors shaped by the gender of women entrepreneurs in Greece.
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Appendix A. Interview Questions Used in the Semi-Structured Interviews
DCC Semi-Structured Interview Research Questions

The Stewart’s Demand Constraint and Choice (DCC) model for entrepreneurial lead-
ership is adopted in this study to understand how women leaders can shape and respond
to their personal, enterprise, customer demands, and external constraints. This semi-
structured interview aims to understand their leadership style, how they respond to
demands (and challenges), the constraints they face, and how they make their choices
and decisions.

These interview questions were designed to assess women entrepreneurs’ leadership
styles as entrepreneurs and their approach to meeting staff, peers, and customer needs
while navigating external constraints. By asking these questions, we would like to gain
insight into women entrepreneurs’ decision-making processes, their ability to inspire and
motivate their teams, and the overall approach to managing their early-stage (start-up)
businesses. Additionally, we seek to understand how they respond to challenges and shape
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their businesses to meet customer needs while balancing the needs of their personal lives,
employees, and shareholders.

Before the interview, please ask them (optional response). Their 1. age, 2. level of
education, 3. leadership role/position, 4. years of experience in leadership roles, and
5. industry.

1. How do you set a vision and goals for your business that align with your personal,
business, and customer demands?

2. How do you balance your customers’ needs with those of your employees and
stakeholders?

3. How do you foster a culture of innovation and creativity within your business?

How do you promote diversity and inclusion within your business and why is

it essential?

What critical demands do you face when starting a new venture?

How do you navigate the various demand conditions you face?

In your experience, which demands conditions have been most challenging, and why?

NG

How do you assess and manage your constraints when deciding which choices

to pursue?

9. How does the presence or absence of constraints affect your choices regarding which
job or demand to attend to and execute?

10. How do you balance your desire for autonomy and control with the constraints of
satisfying the demand?

11. How do you choose when considering the demands and constraints you face in your
business and personal environment?

12.  Considering your constraints, how do you choose which jobs/opportunities to pursue?

13.  Can you describe a situation where you faced a demand or constraint that you
could not decide which to engage in or overcome? What lessons can be learnt from
this experience?

14. Can you describe the time when you had to make a difficult choice that impacted
your personal life, customers, employees, or stakeholders?

15. How do you approach the choices or decisions you make?

16. Is there anything you want to share regarding handling the daily demands of various

actors, the constraints you typically have in addressing such needs, and how do you

choose what to engage in and execute? In other words, how do you decide on what to

focus on?
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