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1 INTRODUCTION
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Women are increasingly involved in setting up and running their own 
businesses. In this way, they also take an active part in entrepreneurial 
activities, which are the engine of socio-economic development, providing not 
only employment and economic growth, but also contributing to technical 
progress, improving the quality of life, achieving regional cohesion and of 
social stability. Despite the growing importance of women’s entrepreneurship, 
starting and developing a business is still associated with men, as they 
dominate both in number and in other indicators. It is debatable whether 
women and men differ in their entrepreneurial practices and to what extent 
these differences are significant to the extent that they necessitate targeted 
research and specific support measures. In fact, women entrepreneurs are 
those who have set up their own business, run a business on their own or 
in partnership, with a majority stake. The difference between female and 
male entrepreneurship is that for women, empathy and care for people is 
paramount. Women are looking for a balance between focusing on business 
and personal life. They are more likely to underestimate themselves, the 
products they create, and the companies they run.

The goal of the Erasmus+ funded project “Entrepreneurship and financial 
capacity building for women micro entrepreneurs in the beauty and wellness 
sectors” – short EnFinCap – is to empower (independent) women micro-
entrepreneurs of the beauty and wellness industry regarding financial literacy 
and entrepreneurial skills. As financial literacy is not and should not be unique 
to bankers, accountants and professionals. Lack of basic financial skills affects 
the lives of each of us and leads to financial losses. Financial culture is the 
ability of people to effectively use knowledge and skills to wisely manage their 
material resources throughout their lives.

The project idea was born due to the fact that in real life it can be observed that 
many small businesses, although being very skilled and professional in their 
core-business, struggle to run a sustainable and profitable business in the long 
run, thus securing a livelihood for themselves and their families. Given the fact, 
that the service delivered is of high quality, the question arises: Why doesn’t the 
business manage to work successfully in the long run? Some ad-hoc interviews 
with business owners of such micro-businesses from the beauty and wellness 
industry led to the assumption, that the reason might be the lack of knowledge 
in other fields necessary to run a successful business, such as entrepreneurial 
skills and financial literacy. To investigate whether these assumptions lead in 
the right direction, one of the first tasks of the EnFinCap project is to investigate 
what is the present status of the entrepreneurial skills and financial literacy 
amongst the target group of the project - female micro entrepreneurs in the 
beauty and wellness industry in a structured way. 
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According to the “OECD/INFE 2020 International Survey of Adult Financial 
Literacy”, about half of the EU adult population does not have sufficient 
knowledge of basic financial concepts. Among other things, women tend to 
have a lower score on financial literacy than the rest of the population. Because 
such businesses are typically run by women, we chose to focus on the female 
entrepreneurs. 

As a means to get the needed information regarding the status of 
entrepreneurial knowledge and financial literacy, the survey method amongst 
the target group was chosen. A well-structured questionnaire has been 
developed within the project, which, besides some demographic questions, 
covers a wide range of questions referring to several different topics from 
the field of entrepreneurial skills and financial literacy. Through the collected 
answers, which are gathered in a national level from each partner organization, 
a national report is drafted. After the collection of all national report, the next 
step is the synthesis of a final report, containing all data from the participating 
countries. This report in particular contains analyses of the existing financial 
competencies of women microentrepreneurs from 4 countries – Austria, 
Bulgaria, Greece and Slovenia. 

2 METHODS

For the implementation of the first steps of the project result 1 activity, a 
research methodology was developed. The basic part of the methodology was 
the development of a questionnaire containing questions regarding financial 
literacy and entrepreneurship competencies, in order to identify the existing 
skills in the field, and to map the gaps. 
The questionnaire contained questions on the fields of personal 
finance, savings, loans and debts, investments and income increase and 
entrepreneurship. The number of questions was 47, and for the carry out of 
the questionnaire, a Likert scale from 1-5 was chosen, starting from 1 = strongly 
disagree, to 5 = strongly agree. At the end, the respondents answered an open 
question about whether there is a topic they want to get more information on.
The participants were mostly contacted through project’s social media 
channels, organizations’ media channels, and through the connection with the 
members of the Chamber of Larissa, the Chamber of Craft and Small Business 
Slovenia and the Austrian Chamber of Commerce. The adopted approach 
was to use various layers of a collaborative network covering many SMEs with 
focus on enterprises owned or run by women. Thus, it was expected that the 
answers will be provided by people who are the most affected by the topic of 
the project. 
The questionnaire was carried out during the month April 2022 by using the 
Qualtrics platform. The use of the Qualtrics platform equipped our research 
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with credibility, tracking of the number of responses and the date, and the 
possibility to export the report of the results in many possible forms. The 
answers from the questionnaire were embodied in the report from the 
Qualtrics platform in the form of graphs.
The partners conducted a countrywide survey outlining the situation of 
financial literacy and entrepreneurship competencies in Austria, Bulgaria, 
Greece and Slovenia.

3.1  Austria

3 Competencies questionnaire  
 results

This section represents the results obtained from the questionnaires in Austria. 
The results are presented with the results of individual questions. 51 responses 
to the questionnaire were obtained in Austria.

The most represented group was age group of more than 50 years, followed by 
age group of 41-50. So together 29 of 35 respondents were of the age of above 
40 years.
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As expected, most entrepreneurs were from Austria, while only one from a 
country marked as “other”, meaning not one of the project countries Austria, 
Slovenia, Bulgaria or Greece.

Most respondents were obviously female, due to the selected target group, but 
still there are also 5 male respondents.

For 26 out of 35 respondents their own micro business was main source of 
income, while 6 have regular employment and 3 other income.
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Even 76% of the respondents consider themselves to be financial literate on a 
general level. Only 1 respondent considers himself to be financially illiterate.

89% of the respondents agree or strongly agree that financial literacy is 
important for a successful business. Actually, nobody disagrees with this 
statement.
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58% attended events or read literature about financial literacy, while 25% did 
not. 18% does not know or did not answer.

60% of the respondents discuss about investment opportunities and manag-
ing the company with their closer environment. 20% do not, while 20% do not 
know or did not answer.

77% of the respondents either strongly agree or agree that they understand the 
structure of salary cost of their employees and know how to calculate it. Only 
3% do not agree, while 20% are not sure.
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57 % of the respondents are aware of their personal cash flow and know how to 
calculate it, while 12 % are not able to do so, 31 % are not sure or did not answer.

75 % of the respondents have evidence of personal finances as well as of 
finances of their micro business. 11% Do not have such evidence, while 14% do 
not know or did not answer.

74% think of the respondents think they are managing their personal cash flow 
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63% of the respondents feel to be well prepared for unexpected financial 
events, 6% do not, and 31 % do not know, whether they are well prepared or did 
not answer.

51% of the respondents use external accounting and know how to read the 
balance sheet and income statement, 23% do not and 25% do not know or did 
not answer.

and the cash flow of their business well, while 35 do not think so, while 22% do 
not know or did not answer.
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48% of the respondents have written personal financial goals as well as financial 
goals for their business, 32% do not have such written plans and 20% do not 
know or did not answer.

72% think they are aware of their personal financial needs, while 9% think they 
are not and 20% are not sure or did not answer.

37% of the respondents do not save 10% of their income and do not have saved 
the operational cost of 3 months for their business, 40% have done so, and 
22% do not know or did not answer.and the cash flow of their business well, 
while 35 do not think so, while 22% do not know or did not answer.
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43% of the respondents think they are capable for preparing a long-term 
financial plan and did already prepare one for their private and business 
financial goals. 26% think they are not capable to do so and 31% are not sure or 
did not answer.

55% of the respondents are aware of the existence of pension funds and are 
saving for their retirement, 28% do not and 17% do not know or did not answer.
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48% of the respondents do not have problems with their debt, while 26% do 
have problems and 26% do not know or did not answer.

74% of the respondents do not live above their financial capabilities, 3% think 
they do, while 23% do not know or did not answer.
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54% of the respondents have a clear plan to reduce their financial debt, while 
175 do not have such plan, while 28% do not know or did not answer.

63% of the respondents are informed about financial products of financial 
institutions, 6% are not and 31% do not know or did not answer.

46% of the respondents are aware of interest rates and can make calculations 
of their debt, 20% cannot do so and 34% do not know or did not answer.
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60% of the respondents understand the maturity of their loans and know how 
to calculate suitable loan maturity, 12% are not able to do so, while 28% do not 
know or did not answer.

31% have knowledge of different investment products, 23% do not and 46% do 
not know it did not answer.
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46% understand the various risks that go along with investing in financial 
products, 9% do not understand such risks, while 46% do not know or did not 
answer.

34% of the respondents know how make an investment plan and to calculate 
the profitability of an investment, 17% do not know how they can make such 
plan and calculation and 51% are neutral or did not answer.

43% think they know about strategies to increase their income, 12% do not how 
to do so, while 46% are neutral or did not answer.
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60% of the respondents did already invest in their micro business, 9% did not 
invest in their business, 31% do not know or did not answer.

52% of the respondents follow their financial goals and investment plans, 14% 
do not, and 34% do not know whether they follow or did not answer.

49% understand the difference between assets and liabilities, 12% do not know 
that difference, 40% are neutral or did not answer.
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68% know how to research clients’ needs and invest in services covering those 
needs, 31% are neutral or did not answer.

71% like to be entrepreneurs, 9% do not like to be entrepreneurs and 20% did 
not answer.
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63% of the respondents consider themselves to be successful entrepreneurs, 
3% do not think so, 34% are neutral or did not answer.

46% of the respondents have no financial issues, 17% have financial issues, 37% 
are neutral or did not answer.

71% of the respondents think they are capable to manage their business in a 
proper manner. 29% do not know or did not answer.
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52% of the respondents are able to identify business opportunities and to 
develop this opportunity fast, 6% are not able to do so while 43% are neutral or 
did not answer.

55% of the respondents have a clear entrepreneurial vision and see 
themselves as entrepreneurs in the next 10 years, 9% do not see themselves as 
entrepreneurs, 37% are neutral or did not answer.

57% of the respondents can develop a business model for themselves, 43% do 
not know or did not answer.
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34% think they can easily raise the funding for their business development, 9% 
think they cannot do so while 57% do not know or did not answer.

49% think they can create a business plan, 9% think they cannot do so, 43% do 
not know or did not answer.

52% think they are good managers, 9% think they are not, 40% do not know or 
did not answer.
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58% of the respondents think they have all technical competences for their 
business, 6% disagree and 37% don´t know or did not answer. 

54% of the respondents think they possess the needed accounting knowledge, 
17% do not think so, 29% did not answer or do not know.

51% of the respondents think they have good marketing skills, 9% do not think 
that about themselves, while 40% do not know or did not answer.
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63% of the respondents believe they have good social skills, 3% do not think so 
while 34% are neutral or did not answer.

68% of the respondents think they can manage their clients well, 3% do not 
think so and 29% are neutral or did not answer.

71% think they are good decision makers, 3% do not think so, 26% are neutral or 
did not answer.
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At the end of the questionnaire an open question was to be answered by the 
respondents: “Is there any topic, which has not been mentioned above and would 
be interesting for you?”. The respondents were interested in how much does one 
has to earn in order to be able to afford employees; how to employ someone from 
countries outside the EU and how to assure insurance in the case of illness. 
In conclusion, the responds from Austria point to a good level of financial literacy 

level and a high awareness level of the importance of financial literacy to run a 
successful business. Contradictory to this level of awareness is the fact, that only 
58% read literature concerning entrepreneurship or financial literacy or attended 
conferences, seminars or other events on these topics. This might be due to lack of 
appropriate offer. 
When reading the results of the survey, one gets the impression that the way 
of managing the businesses is mostly influenced by short-term cash-flow 
management and customer service. These topics are without doubt important, 
but not the only topics to be taken into consideration to run a successful business 
on the long term.
Where the respondents lack awareness or knowledge is the field of long-term 
financial planning, long term business strategy, basic knowledge of business 
administration (e.g. accounting, marketing, investments) debt management 
(calculation, repayment), liquidity management, pension and health insurance, 
possibilities to finance business development, digitalisation of the business and 
marketing. 
The strong sides of the micro entrepreneurs are definitely quality of service, client 
management and the love to be an entrepreneur. 
Interesting input for topics to be covered in the projects was given, as the 
respondents mentioned that they would like to get information on how to 
calculate when it makes economic sense to employ staff in their business, how to 
employ staff from third countries (outside EU) and what are the opportunities for 
health insurance for them as entrepreneurs.

40% of the respondents think they have good digitals kills, 14% do not think so, 
46% are neutral or did not answer.
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This section represents the results obtained from the questionnaires in 
Bulgaria. The results are presented with the results of individual questions. 52 
responses to the questionnaire were obtained in Bulgaria. 

The profile of the respondents consists of 38% people aged 31-40, 31% people 
aged 41-50 and about 15% from the age groups below 31 and over 50.

3.2  Bulgaria

General question 1 – Age groups

Expectedly, all respondents were from Bulgaria.

General question 2 – Country
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35% of the respondents are male, while all the rest are female. 

General question 3 – Sex

60% of the respondents were from micro-business, 25% were employed 
people and for 15% of the respondents, parents or partners are their main 
source of income. 

General question 4 – Main source of income
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79 % of the respondents consider themselves to be financial literate on a 
general level. Only 6 % of the respondents consider themselves to be financially 
illiterate.

84 % of the respondents agree or strongly agree that financial literacy is 
important for a successful business. 9 % of the respondents disagree with this 
statement.
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67 % of the respondents attended events or read literature about financial 
literacy, while 20 % did not. 13 % of the respondents do not know or did not 
answer.

55 % of the respondents discuss about investment opportunities and 
managing the company with their closer environment. 20 % do not, while 24 % 
do not know or did not answer.

67 % of the respondents either strongly agree or agree that they understand the 
structure of salary cost of their employees and know how to calculate it. Only 11 
% do not agree, while 22 % are not sure.
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66 % of the respondents are aware of their personal cash flow and know how to 
calculate it, while 9 % are not able to do so, 24 % are not sure or did not answer.

52 % of the respondents have evidence of personal finances as well as of 
finances of their micro business. 29 % do not have such evidence, while 20 % 
do not know or did not answer.
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39 % of the respondents think of the respondents think they are managing their 
personal cash flow and the cash flow of their business well, while 22 % do not 
think so, and 39 % do not know or did not answer.

26 % of the respondents feel to be well prepared for unexpected financial 
events, 37 % do not, and 37 % do not know, whether they are well prepared or 
did not answer.

53 % of the respondents use external accounting and know how to read the 
balance sheet and income statement, 37 % do not and 11 % do not know or did 
not answer.
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38 % of the respondents have written personal financial goals as well as 
financial goals for their business, 20 % do not have such written plans and 42 % 
do not know or did not answer.

52 % think they are aware of their personal financial needs, while 19 % think they 
are not and 28 % are not sure or did not answer.
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57 % of the respondents do not save 10% of their income and do not have 
saved the operational cost of 3 months for their business, 27 % have done so, 
and 17 % do not know or did not answer.

19 % of the respondents think they are capable for preparing a long-term 
financial plan and did already prepare one for their private and business 
financial goals. 52 % think they are not capable to do so and 28 % are not sure or 
did not answer.

24 % of the respondents are aware of the existence of pension funds and are 
saving for their retirement, 39 % do not and 37 % do not know or did not answer.
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31 % of the respondents do not have problems with their debt, while 59 % do 
have problems and 11 % do not know or did not answer.

54 % of the respondents do not live above their financial capabilities, 28 % think 
they do, while 17 % do not know or did not answer.



EnFinCap 35

28 % of the respondents have a clear plan to reduce their financial debt, while 
39% do not have such plan, while 33 % do not know or did not answer.

41 % of the respondents are informed about financial products of financial 
institutions, 39 % are not and 20 % do not know or did not answer.

32 % of the respondents are aware of interest rates and can make calculations 
of their debt, 46 % cannot do so and 22 % do not know or did not answer.
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26 % of the respondents understand the maturity of their loans and know how 
to calculate suitable loan maturity, 50 % are not able to do so, while 24% do not 
know or did not answer.

30 % have knowledge of different investment products, 58 % do not and 11 % do 
not know it did not answer.
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39 % understand the various risks that go along with investing in financial 
products, 45 % do not understand such risks, while 15 % do not know or did not 
answer.

22 % of the respondents know how make an investment plan and to calculate 
the profitability of an investment, 59 % do not know how they can make such 
plan and calculation and 20 % are neutral or did not answer.

24 % think they know about strategies to increase their income, 57 % do not 
how to do so, while 20 % are neutral or did not answer.
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24 % of the respondents did already invest in their micro business, 67 % did not 
invest in their business, 9 % do not know or did not answer.

24 % of the respondents follow their financial goals and investment plans, 37 % 
do not, and 39 % do not know whether they follow or did not answer.
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45 % understand the difference between assets and liabilities, 32 % do not 
know that difference, 22 % are neutral or did not answer.

22 % know how to research clients’ needs and invest in services covering those 
needs, 20 % are neutral or did not answer, and 59 % disagree. 

85 % like to be entrepreneurs, 7 % do not like to be entrepreneurs and 9 % did 
not answer.
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26 % of the respondents consider themselves to be successful entrepreneurs, 
15 % do not think so, 59 % are neutral or did not answer.

17 % of the respondents have no financial issues, 74 % have financial issues, 9 % 
are neutral or did not answer.
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28 % of the respondents think they are capable to manage their business in a 
proper manner. 43% do not know or did not answer. 28 % of the respondents 
disagree with the statement. 

28 % of the respondents are able to identify business opportunities and to 
develop this opportunity fast, 43 % are not able to do so while 28 % are neutral 
or did not answer.

28 % of the respondents have a clear entrepreneurial vision and see 
themselves as entrepreneurs in the next 10 years, 37 % do not see themselves 
as entrepreneurs, 35 % are neutral or did not answer.
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26 % of the respondents can develop a business model for themselves, 33 
% do not know or did not answer. 41 % of the respondents disagree with the 
statement. 

19 % think they can easily raise the funding for their business development, 54 % 
think they cannot do so while 26 % do not know or did not answer.
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28 % think they can create a business plan, 44 % think they cannot do so, 28 % 
do not know or did not answer.

43 % think they are good managers, 17 % think they are not, 39 % do not know or 
did not answer.

56 % of the respondents think they have all technical competences for their 
business, 15 % disagree and 28 % don´t know or did not answer. 
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17 % of the respondents think they possess the needed accounting knowledge, 
48 % do not think so, 35 % did not answer or do not know.

24 % of the respondents think they have good marketing skills, 39 % do not think 
that about themselves, while 37 % do not know or did not answer.
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63 % of the respondents believe they have good social skills, 13 % do not think 
so while 24 % are neutral or did not answer.

37 % of the respondents think they can manage their clients well, 17 % do not 
think so and 46 % are neutral or did not answer.

63 % think they are good decision makers, 13 % do not think so, 24 % are neutral 
or did not answer.
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50 % of the respondents think they have good digitals kills, 30 % do not think so, 
20 % are neutral or did not answer.

24 % of the respondents think they have good marketing skills, In conclusion, 
the general understanding has been estimated by 3.76 of the Likert scale, 
while awareness of personal finances is down at 3.26. The numbers reveal that 
there are challenges in preparation and training on financial issues among 
women – entrepreneurs. Current levels for proper financial management seem 
to be weak. There is a positive trend to perceive having personal capacity for 
improving the necessary financial skills.
As training on the concerned topic is provided by very few entities in Bulgaria, 
the project definitely will contribute to closing such existing gap. Sharing 
experience from partner countries will facilitate insertion of training on 
financial literacy for women in the country.
39 % do not think that about themselves, while 37 % do not know or did not 
answer.
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This section represents the results obtained from the questionnaires in 
Greece. The results are presented with the results of individual questions. 55 
responses to the questionnaire were obtained in Greece. 

The majority of the responses came from the first age group, with significant in-
put from the two following, and no responses from the last one. It indicates the 
inclination of younger people to entrepreneurship, as they manage to do their 
first steps on the field from a young age.

3.3 Greece

The survey was conducted in Greece, and all answers were originated from 
Greek citizens.

The majority of the responses came from female micro entrepreneurs, which 
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An interesting, and discouraging at the same time, indicator is the fact that the 
main source of income of the participants in the survey, is not the income from 
the micro business, but forms of other employment, and a small percentage 
from parents or partners.

are the direct target group of the project, and only two responses from male 
business owners.

Q5 – I am financially literate.

Starting from the general questions, the 44.44% of the answers indicated that 
the target group considered itself financially literate, at least at its basic con-
cept. In contradiction, the percentage of those who claimed to disagree or 
strongly disagree regarding their financial literacy was also important.
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Q6 - I think financial literacy is very important for women micro entrepreneurs to improve business 
performance.

As expected, 60.00% of the answers indicated that financial literacy is crucial 
for business development, and 21.82% agree on the topic.

Q7 - I have read at least one book or attended at least 1 conference, seminar, workshop about per-
sonal finance, managing micro companies or investment opportunities.

41.82% of the answers indicated that the target group is interested in enhancing 
their knowledge via attending conferences, seminars and workshops, while 
30.91% appeared quite neutral.
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Q8 - I discuss about investment opportunities/managing the company with my friends, family and 
other micro entrepreneurs.

On the topic of being involved in discussions related to entrepreneurship with 
one’s social circle, only half of the answers (52.73%) were positive, while the 
other half were neutral, or even negative. This indicates that it is perceived 
as a personal matter, and the target group does not always seek for help or 
consulting.

Q9 - I understand the difference between the net, gross and gross gross salary by me or my em-
ployees and I know how to calculate it.

62.96% of the answers demonstrate the positive fact that the target group 
acquires basic financial literacy knowledge, especially referring to the 
differences between the basic types of salaries.
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Q10 - I understand my personal financial cash flow and know how to calculate it.

62.96% of the answers indicate that the target group has the basic 
understanding of their personal financial cash flow, and the manner of 
calculating it, while the opposite respond has a quite low percentage.

Q11 - I have monthly evidence of my personal income and expenses and also 
for the micro business.

58.18% of the answers demonstrate that they strongly agree with keeping 
monthly evidence of the personal income and expenses, as well as for their 
micro business, fact that shows the need of keeping track of the cash flows.
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Q12 - I manage very well my personal cash flow and the micro business cash flow.

48.15%, a pleasing percentage, claim that they manage well the micro business 
and personal cash flows. That percentage might be satisfying at first, but the 
other half of the responses claimed otherwise.

Q13 - I am well prepared for my personal/micro business unexpected financial events.

32.73%, a very low percentage, claim that they find themselves well prepared for 
the handling of unexpected financial events, indicating that they might not be 
capable of making a draft, at least, financial forecast.
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Q14 - I use external accounting and know how to read the balance sheet and income statement.

An interesting fact is that 41.82% of the answers were positive, and 34.55% 
strongly agree on the use of external accountant, indicating that either the 
target group does not acquire the necessary accounting skills to manage 
relevant issues internally, or that does not have the self-confidence to do so.

Q15 - I have written down my personal/micro business financial goals.

A high percentage of 62.96% claimed that they have collected and written 
down their personal and micro business financial goals, indicating a need for 
better management, and for future planning.
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Q16 - I am aware of my personal financial needs and their time aspects of their realisation.

40.00% of the responses were positive on the awareness od personal financial 
needs, and the time needed for their realisation. At the same time, the same 
percentage appeared quite reluctant, and did not respond with confidence.

Q17 - I save at least 10 % of my total income and I have saved for 3 month of micro business 
operational costs. 

The responses on this savings section appeared quite divided between saving 
not saving at least 10 % of the total income, or saving for 3 months of business 
operational costs. It is important to elaborate on the high percentage of the 
negative responses, indicating that, maybe due to poor management, the 
future of the micro business is uncertain, when spending the same amount of 
profit earned.
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Q18 - I know how to prepare a personal long-term financial plan, and I have already prepared one 
for my financial goals and micro business financial goals.

41.82% of the answers were negative on the knowledge of drafting a personal, 
and a micro business long-term financial plan, indicating that there is a 
deficiency on competencies of thinking long-term, or a lack of confidence on 
the idea of keeping a business long-term.

Q19 - I am aware of pension funds, and I am saving in pension funds for my retirement.

A high percentage of 50.91% replies positively on the awareness of the several 
pension funds and has already started saving for retirement. That is an 
indicator of long-term management and thinking ahead.
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Q20 - Currently, I am struggling with debt (credit card debts and/or loans) personal/micro 
business.

Another, crucial to mention, indicator is the fact that 45.45% of the answers 
were positive on the struggle with personal or business debt. That shows 
that businesses could be poorly managed, or non-profitable, or that for the 
development of the business, there were no personal funds, and it was based 
only on loans.

Q21 - I live above my financial capabilities.

This is another case of split answers, in the meaning that more or less the 
same percentage claims that they live, or not, above their financial capabilities. 
Referring to the negative answers, they indicate that, due to poor financial 
management, the life that the owners of micro business choose to conduct 
cannot be supported by the profits of their business.
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Q22 - I have my personal plan to decrease financial debts, or I know how to establish my personal 
plan in case of debt occurrence.

As an answer to this statement, we cannot have a clear vision on the aspect of 
the existence of a personal plan for debt decrease, since the percentages are 
very close to each other. More than half of the answers indicated the capability 
of drafting such a plan, while the rest replied that either they have not, or they 
are not capable of doing so.

Q23 - I understand various financial products offered by banks and other financial institutions (e.g. 
loans, savings, …)

41.82% of the responses were positive on the understanding of the various 
services that banks and financial institutions offer. In relevance with the 
negative or not so clear responses, it is safe to say that the percentage is 
not that high, and the target group lacks basic knowledge regarding the main 
sources of funding a business, such as loans, or the sources to maintaining a 
business, such as savings services.
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Q24 - I understand interest rates by credit products, and I am capable to make calculations of my 
debts. 

52.73% of the replies to this topic were, unfortunately, negative. A significant 
gap was discovered, and that is the lack of understanding of the interest rates 
of credit products, fact that highlights the impossibility of calculating the actual 
debts, and organizing a feasible plan of repayment.

Q25 - I understand loan maturity of the credit products and I know how to calculate most suitable 
loan maturity according to my income and personal costs or micro business income.

Moving on the same pattern, more than 46.30% of the responses indicated 
the lack of knowledge regarding the loan maturity of credit products, and the 
calculation of the most suitable loan maturity based on one’s needs. 
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Q26 - I am aware of various investment products (e.g., stocks, crypto, bonds, real estates, pension 
funds, mutual funds, valuable metals, …) and I understand the risk by the investing in various 

financial products.

An overwhelming percentage of 58.18% mentioned that they have not even a 
basic understanding of the various investment products, especially the new era 
ones, or understand the risk of investing in them. This fact demonstrates the 
lack of will to conform with the possibilities that new technologies provide to us 
and the various chances of income increasing.

Q27 - I understand the risk by the investing in various financial products.

50.91% of the answers were unfortunately, once more, negative. The majority 
of the target group does not acquire basic knowledge on the risk of investing in 
various financial products, putting them in risk of getting scammed, deployed 
and lose a significant amount of personal and business capital.
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Q28 - I know how to make investment plan for my micro business future investments and how to 
calculate return of this investment / net present value of the potential investment.

A 49.09% of the target group was not sure about their knowledge on drafting 
an investment plan for the micro business’ future investments, indicating 
that there is no long-term financial planning, and no great possibility for 
development and expanding.

Q29 - I am aware of several strategies/tactics to increase my income.

Once more, 46.30% of the answers indicated an uncertainty on the awareness 
of income increasing strategies, demonstrating the lack of long-term 
management skills, and capital control and management.
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Q30 - I already invested in my micro business.

63.64% of the target group claimed that they have already invested in their 
micro business, showing a confidence on maintaining and developing it, and a 
belief in their skills.

Q31 - I always follow my financial goals and investment plan.

Another interesting indicator, is the fact that 59.26% of the micro business 
owners always follow their financial goals and investment plan, demonstrating a 
business consistency, the need of business planning, and respect of that plan 
in order for the business goals to be reached.
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Q32 - I understand the difference between liabilities and assets.

70.91%, an overwhelming percentage, answered that they understand the 
difference between liabilities and assets, indicating the existence of, at least, 
basic financial terminology knowledge.

Q33 - I know how to make field research regarding client needs and invest in such services to 
improve productivity and earning capacity of my micro business.

56.36% of the responses make clear the fact that the owners have common 
knowledge on conducting field research regarding client needs, and 
understand that in order for the business to be successful, they need to invest 
in services that enhance productivity and earning capacity.
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Q34 - I like being entrepreneur, as I can properly manage my time and money.

76.36% of the total percentage, a quite satisfying indicator, admitted to like 
their entrepreneurial status, as it provides the possibility to arrange their own 
program and money according to their every time changing needs.

Q35 - As an entrepreneur, I am very successful.

More than 63.64% of the responses highlighted the uncertainty in the 
succession of the micro business, indicator that shows the poor management, 
the lack of belief in the business capabilities and the measurement of the 
advantages and disadvantages of running a business.
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Q36 - As an entrepreneur I have no financial issues.

56.36% of the business owners claimed to deal with financial issues while 
running their business, highlighting the need for better and more efficient 
management.

Q37 - I have enough knowledge and skills to manage my business well.

More than 50.91% of the responses claim that the micro business owners 
acquire the adequate knowledge and skills to properly run their business.
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Q38 - I am able to define the business opportunity and develop this business opportunity very fast.

54.55% of the target group consider themselves in position to properly define 
the business opportunities and develop them very fast, indicator that does 
not meet the answers of previous statements, which highlighted the lack of 
knowledge and management skills.

Q39 - I am holding a very strong entrepreneurship vision and see myself as an entrepreneur in the 
next 10 years.

Regarding the entrepreneurship vision and the possibility of maintaining the 
business up and running in the next 10 years, the audience appeared rather 
confused and uncertain. This statement has as a result the lack of belief in the 
succession of the business, and the high possibility of meeting difficulties, and 
maybe not being able to overcome them.
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Q40 - I can easily develop the business model for myself and obtain the funding (venture capital) if 
needed.

49.06% of the replies highlighted once again the insecurity that micro business 
owners experience when it comes to business planning.

Q41 - I can easily obtain the funding (venture capital) if needed.

45.45%, a rather high percentage, disagree with the statement that venture 
capital acquisition is easy, and believe that they can meet difficulties in getting 
the financial aid they need for maintaining and developing their business.
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Q42 - I can easily create a business plan.

The responses on this statement are quite confusing, since there is no clear 
answer regarding the capability of creating a feasible business plan. 

Q43 - I possess managerial competences to drive my business.

The overwhelming percentage of 75.93% claim to acquire managerial 
competences to efficiently run their business, indicator that is quite 
encouraging.
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Q44 - I possess all the technical competences to drive my business.

When it comes to technical competencies, there is no clear answer as well. 
The majority of the responses end up to not being sure on the possession of 
such competencies, while the rest of the questions feel more confident of their 
technical skills.

Q45 - I possess all the accounting knowledge needed to drive my business.

57.41% of the target group responded negative regarding the possession of 
the adequate accounting knowledge for running their business, response that 
comes in accordance with the fact that most of them seek for external help 
when it comes to accounting management.
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Q46 - I have a good marketing skill to drive my business.

67.27% of the business owners feel confident when it comes to marketing skills, 
and they find themselves in position to promote efficiently their business and 
their services.

Q47 - I have good social skills and networking skills.

54.55% of the replies demonstrate the existence of the necessary social skills, 
mandatory when owning a business, aiming at the promotion of the services, 
the creation of a strong network, and the attraction of new clients.
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Q48 - I have an ability to manage my customers.

The percentage of having the ability of managing their customers is rather high 
and significant, indicating once more the confidence in the marketing, social, 
and business development skills of the business owners.

Q49 - I have good decision-making skills.

One very crucial aspect of running and developing a business, is the ability of 
making the right decisions. Luckily, 69.09% of the answers came to assure us 
on that topic, proving the confidence of business owners on their decision-
making skills.
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Q50 - I have good digital skills (marketing, e-invoices, non-paper work etc.)

More than 56.00% of the responses were positive when it comes to efficient 
digital skills, which are obligatory nowadays, given the newest legislation that 
requires keeping electronical books, and e-invoices.

In conclusion, the results from Greece show that the majority of the answers 
highlighted that there is a basic knowledge on the fundamental economics, 
such as the difference between gross and net, the basic management of the 
cash flow and their personal economics. Also, it is very important to state that, 
for security reasons, they keep the evidence of their economic transactions, 
while using an external accountant for the handling of more specific 
requirements.
Regarding savings, a lack of provision for the future was shown, since there is 
a difficulty in saving more than 10% of the monthly income, and the knowledge 
on the different pension funds is not that spread. The most interesting 
conclusion of the survey was the fact that women micro entrepreneurs, from 
the beginning of their career, face debts, had to loan money for the setting of 
their business, but most of all, are not familiar with the bank services, such as 
credit, loans, interest rates, deadlines etc., and claim that they feel they cannot 
access the funds for their business that easily. 
Furthermore, they do not acquire the fundamental knowledge concerning 
investment services, feasible ways to increase their income; they have only 
the basic knowledge on how to set a business plan, manage difficulties, 
enhance and develop their business, and are not sure if they are going to be 
entrepreneurs in the near future.
Last, a lack of confidence on management skills was highly shown, but mostly 
on technical, accounting and management issues, while the problem is not 
that spread concerning communication, client handling and decision making.
Taking all these findings into consideration, the basis for the development 
of the training material is set. The general context is that the target group 
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acquires the fundamental knowledge regarding financial administration and 
starting a business, but there is an urgent need for the enhancement of that 
knowledge, especially concerning the banking sector, investments, financial 
services, accounting, and, of course, use of the various technical applications 
that are available today.

This section represents the results obtained from the questionnaires in 
Slovenia. The results are presented with the results of individual questions. 80 
responses to the questionnaire were obtained in Slovenia. 

The most represented group was the age group above 50 years, followed by 
age group from 41 to 50 years. 64 out of 80 respondents were above the age of 
40 years.

3.4 Slovenia

As expected, most entrepreneurs were from Slovenia.
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The majority of the respondents (91,3%) were female, due to the selected 
target group, but there were still 6 (7,5%) male respondents and 1 (1,2%) non-
binary.

For 66 (82,5%) out of 80 respondents their micro business was the main 
source of income, while 7 (8,8%) have regular employment, 5 (6,3%) have 
other incomes and for 2 (2,5%) respondents their parents/partner are the main 
sources of income.

65 (81,3 %) respondents consider themselves to be generally financially 
literate. 13,8% of the respondents do not know the answer, while 4,9% of the 
respondents tend to think they are not financially literate. 



EnFinCap 74

73 (91,2%) respondents agree or strongly agree that financial literacy is 
important for a successful business. Only 8,8% of the respondents either do 
not know the answer or disagree. 

50 (62,5%) respondents attended events or read literature about financial 
literacy, while 23 (28,8 %) did not. 7 (8,8%) respondents do not know the 
answer or did not answer at all.
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56 (70%) respondents discuss investment opportunities and managing the 
company with their friends, family or other micro entrepreneurs. 20 (25%) 
respondents do not discuss the mentioned topics with others, while 4 (5%) 
respondents do not know or did not answer.

64 (80%) respondents either agree or strongly agree that they understand the 
structure of salary cost of their employees and know how to calculate it. Only 7 
(8,7%) do not agree, while 9 (11,3%) are not sure.
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71 (88,8 %) respondents are aware of their personal cash flow and know how to 
calculate it, while 4 (5 %) are not able to do so. 5 (6,3 %) are not sure or did not 
answer.

72 (90,1 %) respondents have evidence of personal finances as well as finances 
of their micro business. 4 (4,9 %) do not have such evidence, while 4 (5%) do 
not know or did not answer.
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73 (91,3%) respondents think they are managing their personal cash flow and 
the cash flow of their business well, while 2 (2,5%) do not think so. 5 (6,2%) 
respondents do not know or did not answer.

62 (77,6%) respondents feel that they are well prepared for unexpected 
financial events. 4 (4,9%) respondents do not think they are well prepared. 14 
(17,5 %) respondents do not know, whether they are well prepared or not or did 
not answer the question.
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66 (82,5%) respondents use external accounting and know how to read the 
balance sheet and income statement, 10 (12,5%) respondents do not use 
external accounting and do not have the knowledge about reading balance 
sheets and income statements. 4 (5%) respondents do not know or did not 
answer.

48 (60%) respondents have their personal financial goals written as well as the 
financial goals for their business. 19 (23,8%) respondents do not have such 
written plans and 13 (16,3%) do not know or did not answer.
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69 (86,3%) respondents think that they are aware of their personal financial 
needs, while 4 (5%) think they are not. 7 (8,8%) respondents are not sure or did 
not answer.

52 (65%) respondents save at least 10% of their total income and have 3 
months of micro business operational costs worth of savings. 21 (26,3%) do not 
save of their income and do not have 3 months of micro business operational 
costs saved. 7 (8,7%) respondents do not know or did not answer.
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40 (50%) respondents think they are capable for preparing a long-term 
financial plan and did already prepare one for their private and business 
financial goals. 20 (25%) think they are not capable to do so and 20 (25%) are 
not sure or did not answer.

30 (37,5%) respondents are aware of the existence of pension funds and are 
saving for their retirement. 37 (46,3%) respondents are not saving up for their 
retirement. 13 (16,2%) respondents do not know or did not answer.
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13 (16,2%) respondents are struggling with debt. 65 (81,3%) respondents do not 
have problems with debt. 2 (2,5%) do not know or did not answer.

65 (81,3%) respondents do not live above their financial capabilities, 12 (15,1%) 
think they do, while 3 (3,6%) do not know or did not answer.
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53 (66,3%) respondents have a clear plan how to reduce their financial debt, 
while 14 (17,4%) do not have such plan. 13 (16,3%) respondents do not know or 
did not answer.

48 (60%) respondents are informed about financial products of financial 
institutions. 14 (17,6%) respondents are not aware of those products. 18 (22,5%) 
do not know or did not answer.
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46 (57,5%) respondents are aware of interest rates and can make calculations 
of their debt. 10 (12,5%) respondents are unable to do so and 24 (30%) do not 
know or did not answer.

40 (50%) respondents understand the maturity of their loans and know how to 
calculate suitable loan maturity. 16 (20%) are not able to do so, while 24 (30%) 
do not know or did not answer.
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48 (59,9%) respondents have knowledge of different investment products, 
while 17 (21,3%) do not. 15 (18,8%) do not know or did not answer.

69 (86,2%) respondents understand various risks that can appear when 
investing in financial products. 4 (5%) do not understand such risks, while 7 
(8,8%) do not know or did not answer.
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30 (37,5%) respondents know how make an investment plan and how to 
calculate the profitability of an investment. 18 (22,5%) do not know how they 
can make such plan and calculations. 32 (40%) are neutral or did not answer.

45 (56,3%) respondents think they know strategies for increasing their income 
and 15 (18,7%) respondents do not how to do so. 20 (25%) respondents are 
neutral or did not answer.
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69 (86,1%) respondents have already invested in their micro business. 4 (5,1%) 
have not invested in their business. 7 (8,8%) respondents do not know or did 
not answer.

50 (62,4%) respondents follow their financial goals and investment plans, 
14 (17,6%) do not, and 16 (20%) do not know whether they follow or did not 
answer.
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75 (93,8%) respondents understand the difference between assets and 
liabilities, 5 (6,3%) are neutral or did not answer.

37 (46,2%) respondents know how to research client needs and invest in 
services covering those needs. 17 (21,3%) respondents do not have such 
knowledge, and 26 (32,5%) are neutral or did not answer.
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76 (95,1%) respondents like to be entrepreneurs. Only 1 (1,3%) respondent does 
not enjoy being an entrepreneur and 3 (3,8%) do not know or did not answer.

59 (73,8%) respondents consider themselves to be successful entrepreneurs, 
while 3 (3,8%) respondents do not think so. 18 (22,5%) are neutral or did not 
answer.
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51 (63,7%) of the respondents have no financial issues, 17 (21,3%) have financial 
issues, and 12 (15%) are neutral or did not answer.

59 (73,7%) respondents think they are capable of managing their business 
in a proper manner. 7 (8,8%) respondents think they do not have enough 
knowledge and skill to manage their business well. 14 (17,5%) do not know or did 
not answer.
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56 (69,9%) respondents are able to identify business opportunities and 
develop them fast. 7 (8,8%) are not able to do so, while 17 (21,3%) are neutral or 
did not answer.

62 (77,5%) respondents have a clear entrepreneurial vision and see themselves 
as entrepreneurs in the next 10 years. 4 (5,1%) respondents do not see 
themselves as entrepreneurs, 14 (17,5%) are neutral or did not answer.
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40 (50%) respondents can develop a business model for themselves, 11 
(13,8%), cannot and 29 (36,3%) do not know or did not answer.

36 (45%) respondents think they can easily obtain the funding for their business 
development, 18 (22,5%) respondents think they cannot do so, while 26 
(32,5%) do not know or did not answer.
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52 (65%) respondents think they can create a business plan, 11 (13,8%) think 
they cannot create a business plan, and 17 (21,2%) do not know or did not 
answer.

60 (74,9%) respondents think they are good managers, 5 (6,3%) think they are 
not, 15 (18,8%) do not know or did not answer.
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52 (64,9%) respondents think they have all the technical competences for their 
business. 9 (11,3%) disagree and 19 (23,8%) do not know or did not answer.

20 (24,9%) respondents think they possess the needed accounting knowledge. 
31 (38,8%) respondents do not think they have the knowledge, and 29 (36,3 %) 
do not know or did not answer. 
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40 (50,1%) respondents think they have good marketing skills, 17 (21,3%) do not 
think that about themselves, while 23 (28,6%) do not know or did not answer.

37 (46,3%) respondents believe they have good social skills, 19 (23,8%) do not 
think so, while 24 (30%) are neutral or did not answer.
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77 (96,3%) respondents think they can manage their clients well and 3 (3,8%) 
are neutral or did not answer.

69 (86,3%) respondents think they are good decision-makers, 1 (1,3%) do not 
think so, and 10 (12,5%) are neutral or did not answer.
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51 (63,6%) respondents think they have good digitals kills, 15 (18,8%) do not 
think so, and 14 (17,5%) are neutral or did not answer.

In conclusion, the respondents generally think that their level of financial 
literacy is good and that they are aware of the importance of financial literacy 
in order to run a successful business. On the other hand, only 50 % of the 
respondents read literature concerning entrepreneurship and financial literacy 
or attend conferences, seminars and other events on similar topics. This might 
be due to lack of adequate supply of such events and materials or due to the 
fact that entrepreneurs do not have the knowledge about where to look for 
them. The entrepreneurs may need to develop the certain skills that would 
enable them to find courses, trainings, workshops and literature on topics that 
are relevant for them. 
When reading the results of the survey, one gets the impression that the 
way of managing the businesses is mostly influenced by short-term cash-
flow management and customer service. These topics are without doubt 
important, but not the only topics to be taken into consideration if one wants 
to run a successful business in the long term.
Where the respondents lack awareness or knowledge is the field of long-term 
financial planning, long term business strategy, basic knowledge of business 
administration (e.g. accounting, marketing, investments), debt management 
(calculation, repayment), liquidity management, pension and health 
insurance, possibilities to finance business development, digitalization of the 
business and marketing.
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4 Conclusion

Taking into consideration all the topics analyzed within this countrywide survey, it is 
clear that the level of understanding financial literacy and entrepreneurial skills still 
need improvements. Although the majority of respondents generally understand 
the concept of financial literacy and are aware of its importance, they are still not 
knowledgeable enough when it comes to more complex economic concepts 
concerning investment services, feasible ways to increase their income, long-term 
financial planning, long-term business strategy, liquidity management, pension 
and health insurance, digitalization and debt management. The strong sides of the 
micro entrepreneurs are definitely quality of service, client management and the 
love of being an entrepreneur.

Slovenia and Austria have especially emphasized the lack of adequate supply 
literature, conferences, seminars, trainings and other similar events or materials on 
the topic of financial literacy. 

Regarding savings, a lack of provision for the future was shown, since there is a 
difficulty in saving more than 10% of the monthly income, and the knowledge on 
the different pension funds is not that spread. The most interesting conclusion of 
the survey, was the fact that women micro entrepreneurs, from the beginning of 
their career, face debts, had to loan money for the setting of their business, but 
most of all, are not familiar with the bank services, such as credit, loans, interest 
rates, deadlines etc., and claim that they feel they cannot access the funds for their 
business that easily.

The main gaps that were identified in all countries were the lack of encouragement 
and education for young professionals to start their own business, the lack of 
accessible informal education for micro entrepreneurs, lack of significant digital 
skills, lack of accounting and investment knowledge, deficiency in banking services 
and products’ knowledge, insufficient long-term financial planning, etc. 
The gaps could be improved by offering additional information, either in the form 
of written material, workshops or seminars, regarding certain topics, such as 
business administration, cooperation with financial institutions, start-up training at 
the level of vocational education for young people, etc. 

Some countries have already found some examples of good practices that could 
be further developed and spread. For example, in Austria, the initiative of Chamber 
of Commerce of Austria opened the “Women entrepreneurs Academy” which 
provides training for female entrepreneurs, which is, as we mentioned before, 
much needed. Greece has also already developed a vast list of educational 
programs for the enhancement of financial literacy and entrepreneurship over 
the last years. They are addressed to all age ranges, from pupils, to students, and 
finally, adults.

Based on all these information, the EnFinCap project will proceed to the 
development of an innovative curriculum, covering all these aspects and thus 
leading to a better understanding of the financial literacy and acquiring necessary 
skills among female entrepreneurs. 
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