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Executive  
Summary 

The Netherlands is underperforming in their female 
ambition level compared internationally. Notwith-
standing previous efforts to promote women en-
trepreneurship,	this	report	finds	that	women	still	
experience higher hurdles in the Dutch culture to
build and scale a business. Positive news is that the 
gender gap has decreased over time, from 50% less 
female entrepreneurs in the early 2000s to about 
33% less female entrepreneurs in 2019. However, 
women report a higher fear of failure than men and 
are	substantially	less	confident	in	their	ability	to	
start and run a business. This aligns with other  
studies that indicate women feel more pressed to 
show their capabilities before taking the plunge 
to start, let alone to start as an ambitious entre-
preneur and raise capital in doing so. Additionally, 
fast-growing	fields	of	innovation	and	technology	are	
male-dominated, both in education and startups. 
Given that technological innovation often is a key 
characteristic of unicorns, we are missing potential 
female entrepreneurial role models.

The Netherlands has become one of the best start-
up ecosystems in the world.1 However, relatively  
few startups transform into scaleups and unicorns. 2  
A culture that enables the growth of startups seems 
to be missing. It is called the Dutch entrepreneurship 
paradox: we build strong innovative businesses, but 
we don’t focus on growth for businesses to become 
scaleups and unicorns and create large economic 
and societal value. 

The Netherlands needs ambitious entrepreneurs 
to engage in startups and create as much value 
as possible. Is the culture of ‘just act normal, that 
is crazy enough as it is’ limiting us? Are groups of 
people similar in age, education and gender miss-
ing opportunities? Can entrepreneurial experience 
circumvent this cultural barrier? We explore the 
largest global dataset on entrepreneurship, the 
Global Entrepreneurship Monitor, to answer these 
questions based on empirical evidence: within the 
Netherlands, over time, and globally.      

The scaleup ecosystem seems to succeed less than 
it could. Starting a business and being self-employed 
is highly valued in the Netherlands, and a low fear  
of failure partially explains the many startups that 
are born. However, successful entrepreneurship is 
not as highly valued as self-employment. In other 
words, starting a business is more admirable than 
growing it successfully. The Dutch population less 
often has the ambition to grow their business than 
entrepreneurs in other benchmark countries (i.e. 
Switzerland, Israel, UK and US).

This report dives deeper into different demograph-
ics, searching for unused potential in building the 
businesses	of	tomorrow.	Our	findings	show	that	
entrepreneurial activity in general decreases with 
age, increases with educational level, and is higher 
for males than for females. Especially the younger 
generation stands out. Age in general shows a ‘hill’ 
shaped relation with ambition, but 18-24 year olds 
in the Netherlands participate in startups and show 
relatively high ambition. 

In creating the right culture for male and female  
entrepreneurs to thrive, failing and learning is key. 
That is why we compared entrepreneurs that have 
run, sold or discontinued a company over the past  
12 months (serial entrepreneurs) with people with-
out founding experiences. Serial entrepreneurs are 
much more likely to be growth-oriented, have a low-
er fear of failure and more often perceive business 
opportunities in tech and innovation. The gender gap 
is much smaller once female entrepreneurs had ex-
perience building a business. Serial female entrepre-
neurs	are	substantially	more	confident	in	their	skills	
and	knowledge	to	start	a	new	business	than	first-
time	female	entrepreneurs.	They	triple	their	confi-
dence, to be on par with serial male entrepreneurs.

We must  
transcend  
the culture of  
‘Just act normal,  
that is crazy  
enough as it is’  
and give  
entrepreneurs  
the possibilities  
to set their  
ambitions high
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Introduction
 Chapter 1  

There is much that we can do as a society. One idea 
is to foster a culture of sharing and paying it forward 
between	experienced	and	first-time	founders.	The	
experience of failure, an essential part of the entre-
preneurial process, can be very important in future 
(fruitful) attempts at ambitious entrepreneurship.  
By paying more positive attention to entrepreneurs 
who	have	discontinued	their	first	entrepreneurial	
ventures, serial entrepreneurs might be better in-
centivised to share and build upon their learnings. 

Financial	policies	to	capitalise	on	learnt	experiences	 
and accumulated resources may be fruitful for trig-
gering	this	specific	part	of	the	untapped	potential	
for entrepreneurship. Make it attractive for serial 
entrepreneurs to get involved again in startups and 
scaleups.	As	an	example,	a	fiscal	incentive	is	a	suit-
able instrument for improving investment by private 
individuals. 

In addition, it will be important to enable ambitious, 
young, highly educated talent to enter the startup 
space. A policy opportunity here is to create the 
possibility for a residence permit for an orientation 
year	for	employees	with	specific	tech	and/or	entre-
preneurial experience. This will allow the Nether-
lands to distinguish itself in the battle for brains.

These policy measures should enhance a virtuous 
cycle in which successful entrepreneurs become 
role models for next generations, and also improve 
the scaleup ecosystem with their experience, 
networks and capital, not the least for (potential) 
female entrepreneurs. 

Empower Dutch  
leaders in Tech  
to build great  
companies  
for a better world
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One way to measure growth-oriented entrepre-
neurship is by asking to what (employment) size a 
founder expects to grow the new business. Having 
the	ambition	to	grow	a	new	business	is	not	a	suffi-
cient condition for realising a scaleup, but it is close 
to a necessary condition. Many attempts to build a 
scaleup fail, but startups without the ambition to 
grow hardly ever turn into a scaleup. A large number 
of	scientific	studies	have	shown	that	growth-orient-
ed entrepreneurship is a more important driver of 
economic growth than startups or self-employment 
per se. 4

Startups and scaleups do not emerge and evolve in 
a vacuum. Their prevalence very much depends on 
the quality of the ecosystem in which they are locat-
ed: an interdependent set of actors and factors that 
is governed in such a way that they enable entre-
preneurship	in	a	particular	territory	(see	Figure	1.1).6 
The Netherlands has one of the best ecosystems  
for startups, which has also resulted in relatively 
high numbers of startups and self-employed (see 
Figure	1.2).	However,	it	has	a	relatively	low	number	
of	growth-oriented	entrepreneurs	(see	Figure	1.3)	
and unicorns. 7

In this report we take a deep dive into the culture 
element of the Dutch entrepreneurial ecosystem  
to better understand the causes of the low levels  
of growth-oriented entrepreneurship and unicorns 
in the Netherlands.

Entrepreneurship comes in many shapes and forms, and not all  
of them are equally relevant for long term economic development. 
One way to distinguish types of entrepreneurs is to look at the  
level of ambition for new value creation. An ambitious entrepre-
neur is someone who engages in the entrepreneurial process 
with the aim to create as much value as possible.3 In contrast, a 
non-ambitious entrepreneur is someone that just makes a living 
with her or his own business. 

The Netherlands 
has a low number 
of ambitious  
entrepreneurs

Figure 1.1 
The entrepreneurial  
ecosystem

Figure 1.2
Solo entrepreneurs 
and employer  
entrepreneurs  
in the Netherlands 
2003–2020

The rise of solo
entrepreneurship
in the Netherlands

Solo entrepreneurs (ZZP)

Entrepreneurs with employees (ZMP)

Adapted from  
Stam & Van de Ven, 2021 5

Techleap.nl, CBS data 2021
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Most entrepreneurs are not focussed on scaling 
their business models. This is especially the case 
for the Netherlands. Data from the Global Entre-
preneurship Monitor (GEM) shows that compared 
internationally the Dutch place higher value on 
self-employment and starting your own business 
than	growing	it	successfully	(see	Figure	1.4).	

This is referred to as the Dutch Entrepreneurship 
Paradox. The Dutch have a relatively low fear of 
failure paired with high appreciation of entrepre-
neurship as a career choice, but their appreciation 
for successful entrepreneurship has not reached 
similar enabling levels. This suggests that there is 
still	untapped	potential	to	leverage	the	benefits	of	
scaling up.

Second, we compare overall measures of (ambi-
tious) entrepreneurship across a set of countries 
that are considered as relevant benchmark econo-
mies: Germany, Israel, Sweden, Switzerland, United 
Kingdom and United States. Third, we examine the 
potential reinforcing effect of serial entrepreneurs: 
to what extent do entrepreneurs with prior experi-
ence in entrepreneurship show different levels of 
ambition? 

Having established a paradox, this report aims to 
dives deep into the bottlenecks of the Dutch entre-
preneurial culture and ways to improve the scaleup 
ecosystem.	We	do	this	by	first	‘peeling	off’	demo-
graphic characteristics of (ambitious) entrepre-
neurship in the Netherlands, adopting merged data 
from the Global Entrepreneurship Monitor. 8	Do we 
observe differences across age, gender and edu-
cation levels when it comes to ambitious entrepre-
neurship?  

The Dutch place 
higher value  
on starting their 
own business
than growing
it successfully

Two out of three 
cultural ingredients  
are there to build  
a strong scaleup 
ecosystem

Figure 1.3
Desire to grow a 
business ambitiously 
across the adult 
population

Figure 1.4
Dimensions of  
entrepreneurial  
culture in the 
Netherlands  
and benchmark 
countries

The Netherlands stands out as a country 
where starting a business is culturally more 
important than scaling successfully

Entrepreneurship in the Netherlands  
should grow to match benchmark countries
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Fear	of	Failure							 
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How the  
entrepreneurial  
culture differs  
in demographics
 Chapter 2  
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2.1  
How ambitious  
are people of  
different ages  
and education  
levels?

Usually, the probability of getting involved in entre-
preneurial	activity	first	increases	and	then	decreas-
es with age. 9 Younger entrepreneurs tend to feel at 
ease taking some level of risk, having relatively few 
responsibilities. As time goes by, risk versus reward 
assessments increasingly favour entrepreneurship 
over employment as individuals complete their 
education and accumulate knowledge, skills and 
relevant working experience, which reduce risks 
and improve rewards. At higher ages, commitments 
towards family and mortgages don’t favour the risks 
of being an entrepreneur. 

Earlier research suggests that young entrepreneurs 
tend to have higher job growth expectations than 
older ones. 10	Figure	2.1,	based	on	GEM	2014-2018	
data	for	the	Netherlands,	confirms	that	younger	
people (18-34) in the Netherlands tend to be more 
involved in early-stage entrepreneurial activity. How-
ever, young entrepreneurs are not more ambitious 
than their older peers. The incidence rate of ambi-
tious entrepreneurs expecting to create 20 or more 
jobs	over	the	next	five	years	is	comparable	to	other	
age groups, even though among the 18-24 age group 
involvement in ambitious entrepreneurship appears 
to be more likely than with the 25-35 age group.  

Figure 2.1  
Age Patterns of  
total entrepreneurial 
activity and Ambitious 
Entrepreneurship  
in the Netherlands

Do we observe higher ambitions in certain segments of the Dutch population? 
In the GEM adult population surveys, early-stage entrepreneurs (those actively 
preparing	a	new	business	or	in	the	first	42	months	since	the	startup	generated	
its	first	revenues)	have	been	asked	about	their	ambition	to	grow	their	business	
in the next 5 years. The incidence rate of what we call ambitious entrepreneur-
ship is expecting to create 20+ jobs. To paint a more nuanced picture of the 
Dutch entrepreneurial culture, this chapter examines demographic characteris-
tics of early-stage entrepreneurs in the Netherlands.

Percentage of the 
working population 
in entrepreneurship 
declines over age 
groups

Level of ambition  
is relatively equal  
over different  
age groups

Percentage by age group
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This concludes that while younger people are more 
often entrepreneurs, the ambition to grow their busi-
ness	substantially	does	not	differ	significantly	over	
age. As a next step, these insights are repeated and 
extended by analysing education levels.The exist-
ing literature largely shows a positive link between 
education levels and ambitious or successful entre-
preneurship, meaning that education could lead to 
more ambitious and more successful businesses. 

Formal	education	enables	individuals	to	recognise	
business opportunities and helps them access 
resources and relevant information better. 11 In ad-
dition, they also create social networks which are 
helpful for the development of the business itself. 12  
We therefore expect that when we analyse entre-
preneurship rates by education level,13 we observe 
more pronounced differences for ambitious entre-
preneurship than for overall early-stage entrepre-
neurship. 

Figure 2.2 
Total early-stage Entrepreneurial 
Activity (TEA) and Ambitious  
early-stage Entrepreneurial  
Activity in the Netherlands  
for lower and higher (completion  
of post-secondary, tertiary)  
levels of education  

People with higher levels of education  
slightly more often participate  
in entrepreneurship

People with higher levels of education  
are more often involved in entrepreneurship 
with ambition to grow

Figure	2.2	confirms	this.	In	overall	entrepreneurial	
activity, the ‘education gap’ is relatively small  
(11.2% versus 9.3%), but the data shows a difference 
in ambitious entrepreneurship. Individuals with high 
levels of education tend to have higher ambition lev-
els (1.1% ambitious entrepreneurship rate for higher 
educated, 0.5% for lower educated). 14 Though, it 
should be stressed that ambitious entrepreneurship 
can also be found among lower educated individuals. 
When	we	connect	this	to	the	age	analysis	we	find	a	
more noticeable outcome. The highly educated 18-24 
year olds have an incidence rate of as much as 3.4% 
ambitious entrepreneurs. 15 Meaning that age com-
bined with a higher education level does impact the 
level of ambition in entrepreneurs.

2.2  
Is the gender gap 
in ambitious  
entrepreneurship 
decreasing?

There is a wide documentation of gender gaps in 
entrepreneurship. There are fewer female entrepre-
neurs and they lead fewer successful tech startups. 16  
This next section takes a deeper dive into female 
entrepreneurship and ambitious entrepreneurship  
in the Netherlands. We show several characteristics 
of female entrepreneurship: is the gender gap in  
entrepreneurial activity decreasing? To what extent 
are observed gender gaps similar for ambitious or 
regular entrepreneurship? How does this compare  
to other countries that may serve as a benchmark  
for the Netherlands? 

11%

9%

0.5%

1.1%

Lower levels 
of education

Lower levels 
of education

Higher levels 
of education Higher levels 

of education
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2.2.1 
Female  
entrepreneurship 
and gender gaps 
over time

Overall, the popularity of entrepreneurship has in-
creased in the past 20 years. More and more people 
are active as entrepreneurs, sometimes on their own 
and sometimes with employees. This is shown in 
both Statistics Netherlands17 and the Global Entre-
preneurship Monitor data (entrepreneurial activity 
based	on	adult	population	surveys).	Figure	2.3	(left	
hand side panel) shows that at least twice as many 
individuals are involved in early-stage entrepreneur-
ial activity in comparison to 2001–2005.

Entrepreneurship has become more popular in 
particular for women. Since 2005, female involve-
ment in early-stage entrepreneurial activity has 
grown from about 2% to 8% of the adult population 
between	18-64	years	(right	hand	side	panel	Figure	
2.3). Whereas at the beginning of this century,  
females were only half as likely to be involved in  
early-stage entrepreneurial activity, this has in-
creased to about two-thirds based on GEM data. 
The trend mirrors the development of the number 
of female self-employed (which has nearly doubled 
since 2003), whereas growth in the number of  
male self-employed was about 60%.19

Figure 2.3  
Development of  
total entrepreneurial 
activity, and  
specifically	for	
women, over time 
2001–2020 18  

2.2.2 
Female  
entrepreneurship 
in different groups 
of the population

Given that section 2.1 showed the relevance of  
linking early-stage (ambitious) entrepreneurship  
to different age groups, we also analyse the differ-
ence between men and women and their activity in 
startups throughout the different age groups. The 
last	five	years20	reflects	an	overall	gender	gap	of	
about 60%: for every ten male entrepreneurs there 
are six female ones. 21 Interestingly, we observe that  
the biggest gender gap exists in the lowest age 
category	identified	by	GEM	(18–24	years).	

This gap could potentially be related to the general 
thought that women might feel pressed to show 
more skills, talents, or accomplishments before  
taking the risk of entrepreneurship. The lowest  
gap appears to be in the 35-44 range, which could 
potentially be related to being able to combine  
entrepreneurship with taking care of children (for 
both females and males). However, more research 
would be needed to further probe these effects.

Figure 2.4  
Total early-stage  
Entrepreneurial 
Activity (TEA) by 
gender for different 
age groups in the 
Netherlands

Age groups

The gender gap  
is the biggest  
in the young generation14%
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12%

9%
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8%
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Female
Female

Female

Female

12% 12%
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4% 4%

Entrepreneurship is becoming  
more popular 

Female early-stage entrepreneurship has  
quadruppled over the past two decades
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Male

Male

Male

Male
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There are also notable differences when linking 
gender	to	education	levels.	First	of	all,	it	is	striking	
to see that the gender gap is much wider for am-
bitious entrepreneurship in comparison to overall 
early-stage entrepreneurial activity. Meaning that, 
while similar numbers of men and women might 
start a business, men show higher levels of ambi-
tion to grow their companies. Second, whereas the 
overall gender gap is quite similar for lower and 
higher educated entrepreneurs, there appears to be 
practically no ambitious entrepreneurship among 
lower educated women.

The most urgent question that follows is ‘why’. Why 
are women less ambitious than male entrepreneurs? 
First	of	all,	this	report	is	based	on	self	reported	data.	
The survey asked for ‘ambitious entrepreneurship’ 
through the measure of expected employee growth 
in the upcoming 5 years. Gender might impact the 
way this question is interpreted and answered. 
Women and men might think about ambition in dif-
ferent ways. Expected employee growth is only one 
of the variables to measure ambition. Though em-
ployee growth is the only one used in this research 
due to data limitations, other ambition measures 
might be capital growth, social impact, international 
expansion, etc.

Secondly, there could be a discrepancy between 
men and women in their communication of their 
ambitions	(e.g.	modesty).	Some	experts	in	the	field	
have previously mentioned this as a hurdle in at-
tracting VC capital, stating that men tend to present 
bolder	forecasts	with	more	confidence	–	whereas	
women tend to present conservative (perhaps  
more realistic) forecasts in a more modest manner. 
Then it follows that conservative projections lead  
to conservative fundraising expectations and end  
in conservative investments.

Thirdly, recent research shows that women – more 
than men – are willing to take a chance when it 
comes to social-impact issues. 22 Women might 
thrive in sectors that not only raise challenges of 
financial	and	growth	success,	but	also	focus	on	 
betting on people, addressing social problems, or 
trying	to	find	the	right	balance	among	conflicting	
interests.

2.2.3
Technical  
innovations  
and gender

Another challenge in translating ambition levels to 
success is the industry in which entrepreneurs are 
active. The biggest and fastest growing companies 
today are tech-driven companies. Dutch female 
entrepreneurs, however, are less frequently involved 
in technology- or innovation-related activities than 
male	entrepreneurs.	Figure	2.6	highlights	this	 
gender difference in tech- and innovation-driven  
entrepreneurship. The two categories partially  
overlap, but both hold a big potential for economic  
growth. This is an important indicator, as these 
industries are most likely to scale and positively 
influence	economic	renewal.

Figure 2.6 
Female versus  
male participation  
in technology  
& innovation in  
the Netherlands 23  

Figure 2.5  
Total early-stage Entrepreneurial 
Activity (TEA) and ambitious  
entrepreneurial activity  
by gender and education levels  
in the Netherlands

Women participate less in  
the ‘unicorn-rich’ innovation  
and technology sectors

In the Dutch population, fewer 
women are entrepreneurs

This gender difference is more striking 
in ambitious entrepreneurship

Lower educated women participate 
least in entrepreneurship

A higher level of education improves 
ambition levels, especially for women

However, this gender gap is  
smaller in innovative businesses 
than tech-driven businesses
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To understand where this lack of women in tech  
and innovation comes from, we have researched  
the women graduated in Science, Technology, En-
gineering and Mathematics education, the women 
active in the tech workforce, tech startups with at 
least 1 female founder and the percentage of female 
compared	to	male	founders.	Figure	2.6	shows	that	
the percentage of women in STEM education is low 
compared to peer countries. With that in mind, it 
is actually positive to see that the percentage of 
female founders in the Netherlands is comparable  
to	France.

Previous graphs have shown that men and women 
are underrepresented in tech entrepreneurship and 
groups of ambitious entrepreneurs. To understand 
if	this	is	rooted	in	a	cultural	issue,	Figure	2.8	shows	
the relative difference between male and female’s 
perceived	confidence	to	start	and	run	a	business	 
as well as their fear of failure. Dutch women have  
a higher fear of failure than men, though the differ-
ences	are	even	higher	for	the	perceived	confidence	
to start and run a business. With a difference of 
more	than	20%,	Dutch	women	are	far	less	confident	
in terms of startup skills than men.

Overall, there is clearly much untapped potential in 
the Netherlands when it comes to female ambitious 
entrepreneurship. Even though the numbers of 
women entrepreneurs are growing, those aiming for 
substantial growth are still rare. Even though solving 
this issue is far from straightforward, ecosystem 
support should probably focus more on facilitating 
ambitious female entrepreneurship to enhance their 
ability to attract venture capital and grow large, valu-
able businesses. In the next section we look abroad 
to see how the Netherlands compares with bench-
mark countries such as the UK and Germany.

Figure 2.8 
Self-reported male and female  
perception rates: ‘perceived 
knowledge and skills to start  
a business’ and ‘fear of failure  
would stop you from starting  
a business’ in the Netherlands 

Men	are	more	confident	 
in their startup skills  

Women are more afraid  
to fail in their startupFigure 2.7 

Spider diagram  
showing the  
percentage of  
women in different 
groups of society 
compared  
internationally 24 

Women participation in  
entrepreneurship behaves like a funnel:  
gender diversity decreases  
as	criteria	become	more	specific

Dealroom, 2021; Honeypot, 2018
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2.3  
How does  
the Netherlands  
compare  
internationally?

Earlier we found that the gender gap was bigger for 
ambitious entrepreneurship. Women self-report that 
they have less ambition to grow their business. This 
is an important indicator for policy makers, and a 
pattern that we observe in all benchmark countries. 
In	figure	2.9,	we	see	that	the	gender	gaps	in	overall	
early-stage entrepreneurship (left hand side chart) 
to be smaller compared to gender gaps in ambitious, 
growth oriented early-stage entrepreneurship. 13% 
of the Dutch male population (18-64 year old) are 
active in early-stage entrepreneurial activity, versus 
7%	of	the	women.	For	ambitious	entrepreneurship	
men show a 1.2% activity versus women at 0.2%.

When we take this a level deeper, to the culture 
prevalent in different countries, we see that the 
Netherlands performs in line with other countries 
when it comes to the gender gap of fear of failure. 
However, when looking into ambitious entrepreneur-
ship we see that the gender gap is still relatively 
high in the Netherlands. Israelian women (0.8%) and 
women from the U.S. (1.5%) outperform the Dutch 
women. Also, the gender gaps in tech and innovative 
businesses appear to be largest in Germany and the 
Netherlands. In contrast, the United States stands 
out in innovativeness, and women in Israel partici-
pate more in technology-driven companies.

Figure 2.9
Gender differences  
in (ambitious)  
early-stage  
entrepreneurial 
activity

The gender gap in entrepreneurship 
is evident in all benchmark countries

The U.S. outperforms in the population's perceived startup 
skills, with Israel showing more equality in gender

As	mentioned	previously	in	figure	2.8	Dutch	women	
have a higher fear of failure than men. The differ-
ence between men and women entrepreneurs is 
smallest in Israel, and highest in Germany, with the 
Netherlands comparing to the United States and 
Switzerland. 

Alarming:  
The gender gap  
for ambitious  
entrepreneurs  
is highest in  
the Netherlands

When it comes to the difference of perceived con-
fidence	to	start	and	run	a	business,	the	Netherlands	
finds	itself	in	the	group	of	countries	with	higher	
gender gaps. Dutch women experience a relatively 
bigger hurdle to start in entrepreneurship, which is 
in line with the aggregated result that this report 
shows: we are not leveraging all the added value  
of a bigger and more diverse entrepreneurial work-
force.

Figure 2.10 
Gender differences  
in self-reported  
male and female  
perception rates: 
‘perceived know-
ledge and skills to 
start a business’  
and ‘fear of failure 
would stop you from 
starting a business’
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Growth-oriented entrepreneurship  
least prevalent amongst Dutch women

Dutch men and women perform well  
in their low fear of failure
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Young (female)  
entrepreneurs 
could kickstart  
a new Dutch  
startup culture

The general trend follows in all the countries in our 
comparison: older categories of the workforce are 
less involved as entrepreneurs compared to young 
people, especially for the ages from 18-34 years 
(figure	2.11).	The	Netherlands	makes	a	particularly	
interesting case in this light since the highest en-
trepreneurial activity is observed for young people 
between the ages of 18-24 years. This is not the 
case	for	the	rest	of	the	benchmark	countries.	For	the	
United Kingdom, Sweden and Germany, people aged 
25-34 years are most engaged in entrepreneurial 
activity; for Israel and Switzerland and the United 
States, this peak is for people of ages 35-44 years  
in the workforce.

In the Netherlands the percentage of people that 
are involved in entrepreneurial activities does not 
change between the ages of 18-24 and 25-34 year 
old individuals. In most other countries the age 
group of 35-44 years old is more entrepreneurial 
than the 18-24 year olds. Older age groups more 
often participate in entrepreneurship abroad than  
in the Netherlands, and previously it was established  
that the scaling percentage is higher abroad. This 
has invited us to look into the concept of serial en-
trepreneurship in the next chapter.

Figure 2.11 
Total entrepreneurial 
activity for different 
age categories  
for the benchmark 
countries

In	figure	2.12	we	assess	the	incidence	rates	of	
ambitious entrepreneurship broken down by age 
group. Entrepreneurship over age generally shows 
an inverse U-shaped pattern that we see for most 
countries, however it does not hold for ambitious 
entrepreneurship. While 13% of the population  
aged 18-24 are involved in entrepreneurial activity  
in the Netherlands, only 1% expect more than  
20 jobs in 5 years’ time.

2.4  
Which  
demographic 
groups show  
untapped  
potential in  
the Netherlands? 

Ambitious entrepreneurship has hardly risen over 
time in the Netherlands, unlike the general trend of 
more people and a higher share of women in entre-
preneurship. Ambitious entrepreneurship is seen 
to be highest among the younger, male and higher 
educated part of the Dutch working age population.
Based on the analysis in this chapter, we conclude 
that there is still a lot of untapped potential, espe-
cially when it comes to women entrepreneurship. 
This concerns the involvement in overall early-stage 
entrepreneurial activity, which has risen among 
women over the past two decades, but even more 
so the involvement in ambitious entrepreneurship 
that appears to be below par in comparison to the 
countries used as benchmark in this report.

Figure 2.12 
Ambitious  
Entrepreneurship  
for Benchmark  
Countries by age

Unlike the usual age shape of entrepreneurial activity,  
the Netherlands has many young entrepreneurs

Other countries outperform the Netherlands in ambition,  
with young Dutch people standing out

Netherlands NetherlandsGermany GermanySweden SwedenSwitzerland SwitzerlandUnited Kingdom United KingdomUnited States United StatesIsrael Israel
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For	the	Netherlands,	the	exposed	high	gender	gap	in	
ambitious entrepreneurship suggests that measures 
should especially be taken to stimulate ambitious 
women in entrepreneurship. This effort needs to be 
twofold: stimulate more women to enter in STEM 
and entrepreneurial education, and encourage them 
throughout the funnel. The Netherlands lags behind 
in both, but especially the former.

Not every ambition leads to success, but without 
ambition it is hard to be successful. It should be ac-
knowledged that ambitious entrepreneurship does 
not equal successful entrepreneurship, however 
hardly any business scales without having growth 
ambitions at the start. Now, since this report is 
based on self-reporting data, it may be the case that 
women are more modest and perhaps more realistic 
than men when it comes to reporting their growth 
expectations. However, this line of communication 
could be negative for the success of the venture, as 
can impact opportunities to acquire funding.

Finally,	even	though	the	GEM	database	is	rich	in	
scope, it does not enable assessing other demo-
graphic characteristics such as migration status or 
ethnicity. In the United States, calls are being made 
to embrace and support the upcoming diversity 
among the new generations of ambitious entre-
preneurs, 25 and there is evidence that a dispropor-
tionate share of tech start-ups in the US have been 
founded by skilled immigrants. 26  

Thinking Bigger   Techleap.nl · Utrecht University
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One of the most relevant components of human capital in the 
entrepreneurship domain is prior entrepreneurial experience. 
Prior experience in entrepreneurship has been linked to growth 
ambitions and entrepreneurial success.27 In addition to the human 
capital aspect, prior entrepreneurs self-selecting into positions  
of	entrepreneurial	activity,	confidence	in	their	own	abilities	to	 
run	and	manage	a	business	and	the	benefits	of	social	networks	 
for entrepreneurs merits this analysis. 

This means we are somewhat restricted in that we 
cannot capture entrepreneurial experience based 
on activities that have been stopped by the re-
spondent longer than one year before answering the 
GEM survey. Still, by linking recent entrepreneurial 
experience to involvements in (and ambition levels 
of) new startups that have not yet led to income 
from business activities, the analysis aids in demon-
strating the relevance of prior experience in entre-
preneurship, which could in turn add to the culture 
of ambitious entrepreneurship.

In the Netherlands, we observe that ambition levels 
of entrepreneurs who are just starting with their 
business is 6% when they have no prior entrepre-
neurial experience, but this ambition level rises  
to 11.6% for entrepreneurs with past experience.  

What drives entrepreneurs with prior experience to 
engage in entrepreneurial activities all over again? 
It is possible that this previous experience instills 
more	confidence	in	entrepreneurs	about	their	indi-
vidual skills and knowledge of running businesses,  
a	greater	sense	of	confidence	and	lower	fear	of	
failure as well as being more vigilant about potential 
and smart business opportunities. 

This presence of social networks facilitates the 
transfer	of	knowledge,	both	in	terms	of	benefits	and	
challenges of being entrepreneurs, which feeds into 
the	culture	of	entrepreneurship.	For	this	section,	we	
again focus on the gender difference in indicators of 
entrepreneurial experiences and how this manifests 
into present entrepreneurial activity. We again make 
use	of	the	GEM	data	from	2014-2018	and	define	prior	
entrepreneurial	experience	if	it	fits	the	following	 
criteria: (I) if an individual has shut down, sold,  
discontinued or quit a business in the previous  
12	months;	(II)	if	an	individual	owns	a	new	and/or	
established business. 

Below we examine the correlation of these factors 
for entrepreneurs, male and female, with and with-
out prior experience. Similar to the analysis in Chap-
ter 2, effects presented here are correlations; causal 
relations cannot be directly inferred. As an example, 
individuals with past experiences could self-select 
into entrepreneurship, which may be one of the  
reasons	for	the	significant	differences	between	 
entrepreneurs with and without past experiences.

Figure 3.1 
Dutch ambitious entrepreneurship  
(among nascent entrepreneurs who 
have	not	yet	generated	financial	 
revenues) with and without prior  
entrepreneurial experience

Prior experience signals higher 
level of entrepreneurial ambition 

Prior experience in entrepreneurship linked to  
lower fear of failure among men and women

Figure 3.2 
Self perception of 
‘fear of failure when 
it comes to starting 
a business’ in the 
Netherlands, by  
entrepreneurial ex-
perience and gender
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Fear	of	failure	is	one	of	those	attitudinal	variables	
that	is	majorly	influenced	by	whether	an	individual	
has previous experience of running a business or 
not. In general, both male and female entrepreneurs 
who have previous entrepreneurial experience have 
indicated a lower fear of failure rate than those 
without any form of prior experience. This lower 
fear of failure credited to having prior experience is 
more prominent for male entrepreneurs than female 
entrepreneurs in the Netherlands. That is, a drop 
of 51% for male entrepreneurs and 37% for female 
entrepreneurs that mention having an associated 
fear of failure of the business when they have prior 
entrepreneurial experience. 

Regardless of whether individuals consciously be-
come entrepreneurs or unexpectedly, prior entre-
preneurial experience helps develop the skills and 
knowledge required to run a business. What follows 
is that this awareness of skills and knowledge can 
heighten	the	confidence	in	individual	abilities	of	
being successful as entrepreneurs. Individuals of 
the working population in the Netherlands also 
believe that they have a larger degree of the skills 
and knowledge to start and run a business when 
equipped with prior entrepreneurial experience than 
without. However, the change in this perception is 
more drastic for women than men in the Nether-
lands,	with	55%	more	women	indicating	confidence	
in their entrepreneurial skills after they have had 
previous experience of the same.

Previously experienced individuals also share the 
belief that they identify available business opportu-
nities in the market better than entrepreneurs who 
lack past experiences in the Netherlands. Within this 
as well, there is a gender difference in perceiving 
business opportunities with and without prior expe-
rience of entrepreneurship. This difference is higher 
for females than males in the Netherlands. More 
specifically,	10%	more	male	entrepreneurs	report	 
a higher ability to recognise business opportunities 
when they come in with prior experience, whereas 
this difference is 20% for female entrepreneurs in 
the Netherlands.

Having started a business before correlates with  
the level of innovation that Dutch entrepreneurs 
show. Having seen the general do’s and don’ts in  
the business might give entrepreneurs the freedom 
to think more creatively about the next steps for 
their business. Next to the human capital accumulat-
ed through prior experience, social capital can also 
be expected to be more developed for entrepre-
neurs with prior experience. These entrepreneurs 
can tap into more networks, are better connected 
to potential investors and may have a better client 
base to start with. The GEM data suggests entrepre-
neurs with prior experience tend to be more innova-
tive (with 47%) as compared to entrepreneurs who 
do not have such experience. 

When enabled, 
people can  
learn how to  
be a founder

Trial and error 
sparks innovative 
and creative  
thinking  

Figure 3.3 
Perceived  
opportunities to  
start a business,  
by entrepreneurial  
experience and  
gender

Figure 3.4 
self-perceived  
confidence	to	start	
and run a business  
by entrepreneurial  
experience and  
gender

Figure 3.5 
Level of Innovation 
among Dutch  
Entrepreneurs  
(nascent entre- 
preneurs who have  
not yet generated 
financial	revenues)	
with and without 
prior experience. 

Prior experience signals higher level  
of innovation orientation
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Men (+10%) and women (+20%) perceive more  
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entrepreneurs who belief they can build a  
startup doubled for men and tripled for women

No entrepreneurial experienceNo entrepreneurial experience Entrepreneurial experienceEntrepreneurial experience

82%
91%

44%

60%

46%

70% 66%

26%

Female

Female

Female

FemaleMale

Male

Male

Male



36 37Thinking Bigger   Techleap.nl · Utrecht UniversityThinking Bigger   Techleap.nl · Utrecht University

Conclusion
 Chapter 4

Entrepreneurs with prior experience show a greater 
confidence	in	growing	their	business	in	the	up-
coming 5 years than people without. This signals 
that	serial	entrepreneurs	can	be	classified	as	more	
ambitious or even self-proclaimed more successful 
than founders without such experience. 

When compared internationally, the Netherlands 
could still take steps to improve the growth ambi-
tion	of	Dutch	serial	entrepreneurs	(see	figure	3.6).	
Germany, Switzerland and the United States show 
the highest percentages in their ambition to grow 
among the group of entrepreneurs with prior entre-
preneurial experience and currently in the process 
of setting up a business (nascent entrepreneur).  

Figure 3.6 
Entrepreneurial 
Growth Ambition 
(among nascent  
entrepreneurs  
who have not yet 
generated	financial	
revenues) with and 
without prior  
experience for 
benchmark countries

We call out to 
Dutch role models: 
Speak up and  
encourage  
big ambitions 

Dutch nascent entrepreneurs lag behind in  
growth ambition, also among those with an initial  
experience in entrepreneurship
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Summarizing, the Netherlands may be one of the 
best economies to start a business, but it is not yet 
thriving as a scaleup ecosystem. This report indi-
cates that the entrepreneurial ecosystem enables 
young entrepreneurs and increasingly female entre-
preneurs as well. This is partly explained by the very 
low fear of failure and the very high appreciation of 
self-employment as a career choice. We need more 
ambitious entrepreneurship to develop a thriving 
scaleup ecosystem. The Dutch culture seems to be 
a	substantial	constraint.	Changing	a	culture	is	a	diffi-
cult task that probably takes a long time. But in order 
to get there, we need to start improving the scaleup 
ecosystem today. 

We need to start
improving
the scaleup
ecosystem today

Serial entrepreneurship is generally seen as an im-
portant ingredient of thriving scaleup ecosystems. 
To gain more insight into serial entrepreneurship, 
we compared entrepreneurs that have run, sold or 
discontinued a company over the past 12 months 
with	first	time	entrepreneurs.	Serial	entrepreneurs	
are much more likely to be growth-oriented, have 
a lower fear of failure and more often perceive 
business opportunities in tech and innovation. The 
gender gap is much smaller for female entrepre-
neurs with experience. Serial female entrepreneurs 
are	substantially	more	confident	in	their	skills	and	
knowledge to start a new business than other fe-
male entrepreneurs, bringing them to a similar level 
of	confidence	as	serial	male	entrepreneurs.	

Starting a business and being self-employed is 
highly valued in the Netherlands, and a low fear  
of failure partially explains the many startups that 
are born. However, successful entrepreneurship 
is not as highly valued as self-employment. In the 
Netherlands, starting a business is more admira-
ble than growing it successfully. Entrepreneurs in 
the Netherlands have less ambition to grow their 
business than entrepreneurs in other benchmark 
countries (Germany, Israel, Sweden, Switzerland,  
UK and the US).

Our deep dives in the demographic dimensions of 
age, education and gender show that entrepreneur-
ial activity in general reduces over age, increases 
with educational level, and is higher for males than 
females. The high level of entrepreneurship amongst 
younger Dutch people is an international anomaly: in 
general there is a ‘hill’ shaped relation between age 
and the prevalence of entrepreneurship. The gender 
gap is bigger for lower educated women than for 
higher educated, and for younger and older women 
(not so much for women between 25-44 years).  
But the gender gap has decreased over time, from 
50% less female entrepreneurs in the early 2000s  
to about 33% less female entrepreneurs in 2019.

The picture is reinforced for growth-oriented entre-
preneurship	(defined	as	early-stage	entrepreneurs	
with the expectation to create 20 or more jobs over 
the	next	five	years),	with	the	highest	rate	in	the	age	
category 18-24 years. The rate of growth-oriented 
entrepreneurship is substantially higher for higher 
educated than lower educated, and substantially 
higher for men than for women. The gender gap in 
growth-oriented entrepreneurship is also bigger for 
lower educated women than for higher educated 
women, even though a big gap still remains for the 
latter group of higher educated women. 

Notwithstanding previous efforts to promote wom-
en entrepreneurship, women report a higher fear of 
failure	than	men	and	are	substantially	less	confident	
in	their	ability	to	start	and	run	a	business.	Fast-grow-
ing	fields	of	innovation	and	technology	are	also	
male-dominated, both in education, startups and 
investor atmospheres. Given that technological inno-
vation often is a key characteristic of unicorns, we are 
missing potential female entrepreneurial role models.

In this report we have provided empirical evidence on entrepreneur-
ship in the Netherlands and particularly the culture of ambitious  
entrepreneurship, based on the largest global dataset on entrepre-
neurship, the Global Entrepreneurship Monitor. This also enabled us 
to trace patterns over time and space, comparing the Netherlands 
with a set of benchmark countries. We have highlighted differences 
along the demographic dimensions of age, gender and education, 
and also the involvement in tech and innovation. We also took a deep 
dive into serial entrepreneurship. In this chapter we summarize and 
discuss	the	findings	of	the	report.
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Discussions  
on how culture  
is changing  
and what  
we can do  
to accelerate  
startups

Another solution to increase entrepreneurship 
numbers is by improving minority entrepreneurs in 
the startup ecosystem. Diversity initiatives to enable 
economic growth by startups are rising. Codam, 
TechGrounds,	#FundRight	are	successful	examples.	
Having female role models of entrepreneurship  
for girls and women is an effective tool. 29 VHTO,  
Female	Tech	Heroes	and	RISE	(recent	investment	 
of €750.000 by the municipality of Amsterdam)  
are	examples	in	this	field.	However	we	should	not	
think that the low number of female entrepreneurs 
is on its way to being solved and doesn’t need  
additional effort. By saying that gender inequali-
ty exists elsewhere (1), in the past (2), incidents 
had nothing to do with gender (3), and women are 
getting gender-based advantages (4), people have 
acknowledged that they are experiencing fatigue. 30  
Let us see these initiatives as a learning opportuni-
ty. Through role models and allies we can improve 
Dutch entrepreneurial activity.

Previous chapters gave a snapshot of the Dutch  
culture as it is measurable today. People, however, 
are continuously changing and culture is an adap-
tive thing. A report about the Dutch culture could 
therefore not do without a chapter about ongoing 
societal movements. This chapter includes the  
previous initiatives and ongoing discussions in  
the	field	of	entrepreneurial	ecosystems.	

It will be important to enable new, ambitious, young, 
highly educated talent to enter the startup space.  
A policy opportunity here is to create the possibili-
ty for a residence permit for an orientation year for 
employees	with	specific	tech	and/or	entrepreneurial	
experience, and to attract ambitious entrepreneurial 
students from abroad. This will allow the Nether-
lands to distinguish itself in the battle for brains.

Finally,	the	status	ranking	of	entrepreneurs	is	pos-
itively linked to an individual’s willingness to and 
likelihood of becoming an entrepreneur. 31 Positive 
media coverage and higher international collabora-
tions are effective ways of leveraging human capital 
that is ambitious about running business and foster-
ing productive innovations in the economy.

Entrepreneurship at universities (of applied scienc-
es) has been a growing topic, both within student 
curricula and in academic research. This enables 
more collaborations between academics, incubators, 
accelerators and private companies. However, the 
entrepreneurial culture at Dutch universities is still 
underdeveloped. Research by Dialogic28	noted that 
researchers who leave university, even if part time, 
are often looked down upon in the academic world; 
scaling innovations through business is hardly vali-
dated in academic performance criteria. Also, strict 
limitations are in place on the amount of shares that 
scientists can have in a startup. Hence, starting a 
business essentially necessitates stepping out of 
academia. By giving researchers more reasons and 
opportunities to get involved in the application of 
their knowledge, a notable growth in societal impact 
can be expected.

Financial	policies	to	capitalise	on	learnt	experi-
ences and accumulated resources may be fruitful 
for triggering the untapped potential for serial 
entrepreneurs to stimulate further entrepreneur-
ship	by	themselves	and	others.	First	of	all,	make	it	
attractive for serial entrepreneurs to get involved 
again in startups and scaleups. Secondly, examples 
abroad show interaction between different gener-
ations through tax incentives and the government 
as an enabler for community creation. This culture 
benefits	both	the	transfer	of	knowledge	and	skills	
to	the	younger	generations.	As	an	example,	a	fiscal	
incentive is a suitable instrument for improving 
investment by private individuals. The EIS and SEIS 
initiatives in the United Kingdom have proven to  
be effective instruments over the years. 

These policy measures should enhance a virtuous 
cycle in which successful entrepreneurs become 
role models for next generations, and also improve 
the scaleup ecosystem with their experience, 
networks and capital, not the least for (potential) 
female entrepreneurs.

Through  
role models  
and allies  
we can  
improve dutch  
entrepreneurial 
activity
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About Us Methodology This has been a joint research by the Utrecht  
University School of Economics and Techleap.nl. 
For	most	of	the	quantitative	analysis	in	this	report,	
adult population survey data from the Global Entre-
preneurship Monitor (GEM) have been used. GEM 
carries out survey-based research on entrepreneur-
ship (based on adult population surveys) and entre-
preneurial ecosystems (based on expert surveys) 
around the world. The Dutch data is collected by 
Panteia:	financed	by	the	Dutch	Ministry	of	Economic	
Affairs and Climate. GEM is a networked consortium 
of national country teams primarily associated with  
top academic institutes; for more information: see 
www.gemconsortium.org. 

In numbers, GEM represents:
•  22 years of data, allowing longitudinal analysis  

in and across geographies on multiple levels
•  Up to 200,000+ interviews annually with experts 

and adult populations including entrepreneurs  
of all ages (including self-employed)

•  Data from 115 economies on all continents

This research was kicked off by a geographical  
comparison and longitudinal analysis on the gen-
eral insights of culture: fear of failure, high status  
to successful entrepreneurs and entrepreneurship 
as a good career choice. The core questions in  
this survey have remained the same over the years. 
Due to the method used (surveying), values can 
slightly	fluctuate	over	time	around	a	base	value.	 
This	is	seen	in	the	first	chapter	of	this	report.	

To	counter	these	fluctuations,	the	report	takes	the	
average over 2014 till 2018 and draws a more robust 
picture of the entrepreneurial culture of the Nether-
lands and benchmark countries. Statistical analysis 
has been done to ensure the relevance of these 
comparisons. The annual GEM adult population sur-
veys are administered to a minimum of 2000 adults 
in each economy, ensuring that it is nationally repre-
sentative. Some economies have far larger samples 
than this, providing regional and city-level insights. 
For	this	research	no	regional	or	city-level	analysis	
has been done for the Netherlands. 

Fear	of	Failure	Rate:	Percentage	of	18-64	population	
(individuals involved in any stage of entrepreneurial 
activity excluded) who indicate that fear of failure 
would prevent them from setting up a business.
High Status to Successful Entrepreneurs Rate:  
Percentage of 18-64 population who agree with  
the statement that in their country, successful en-
trepreneurs receive high status. 32 

Entrepreneurship as a Good Career Choice Rate: 
Percentage of 18-64 population who agree with the 
statement that in their country, most people consid-
er starting a business as a desirable career choice.
Total early-stage Entrepreneurial Activity (TEA) Rate: 
Percentage of 18-64 population who are either a 
nascent entrepreneur (pursuing concrete activities 
to start a new business) or owner-manager of a new 
business (operational for up to 42 months after gen-
erating	the	first	revenues).

Contact person for this report 
sabine@techleap.nl

Techleap.nl 
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as the ideal place to start, scale, and internationalise  
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Core to all our successful Dutch entrepreneurs is the culture they grew up in. 
Many factors impact us over the years, but what if our culture does not enable 
but rather limits us?  
 
Today we rise from a gut feeling to data-driven insights into the effects of our 
culture. We add numbers to the Dutch level of ambition in the population and in 
entrepreneurs specifically. This report helps us understand the developments 
of the Dutch culture over time and how it compares internationally. By knowing 
this, we empower entrepreneurs, policy makers and ourselves to find that room 
to be ambitious. 
 
Thinking Bigger is a call for action. It quantifies how ambitious the Dutch  
population is, and where we find unused potential. Let’s empower Dutch  
leaders in Tech to build companies for a better world. 

Techleap.nl  |  Utrecht University


