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Abstract 
 

Women entrepreneurs have been recognized by many institutions to be pivotal source of economic 

growth. Women entrepreneurs create and generate employment, provide society with different 

solutions to management, helps in poverty reduction, foster innovation in the economy and 

contribute to growth and development of the economy at large. However, they still represent 

minority of all entrepreneurs. Even in the generation where each and every nation, corporation and 

individual talks of gender equality; women entrepreneurs still face gender-based barriers to starting 

and  growing  their  business  like  discriminatory  property,  matrimonial  and  inheritance loss, 

cultural practices, lack of access to formal finance, limited mobility, access to information and 

networking. 
 

According to Goldman Sachs, Reducing gender gap in employment in emerging economies can 

boost GDP growth trends by 0.8% per year on average. The institution identified access to 

finance being the major impediment to growth of SME and the factor is more intensified for women 

entrepreneurs because of lack of collateral, weak property rights and discriminatory regulations, 

laws and customs. The International finance organization (IFC) estimated 70% women-owned 

SMEs in formal sector in developing countries are un-served or under-served by financial 

institution resulting in a financial gap of $285 billion. Thus, Goldman Sachs’s 10,000 

Women and International Finance Corporation entered into a partnership to create first-ever 

global  finance  facility  for  women-owned  small  and  medium  sized  enterprises  (SMEs).The 

present study attempts to explain Impediments faced by women entrepreneurs across nations and 

measures adopted by nations, MNCs and Institutions of global governance for addressing the 

problems faced by women entrepreneurs. 
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1.   Introduction 
 

Women entrepreneurs may be defined as a “Woman or a group of women who initiate, organize 

and run a business enterprise”. According to Goldman Sachs investing in women and girls is one 

of the highest returns on investments available in the developing world. Bringing more women in
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the labor force can boost per capita income and GDP growth. Women have higher propensity to 

use their earnings towards family welfare which tends to a vicious cycle: female spending supports 

the development of human capital and contribution to economic growth which in turn lead to 

gender and income equality and sustainable development. 
 

International Labor organization (ILO) estimates show that although women accounts for a third 

of all businesses operating in formal economy worldwide still 50% of women’s  productive 

potential is underutilized; majority in developing and transition economies. Women face greater 

barriers in form of social norms and belief, discriminatory property, lack of inherited property, 

poor access to formal financial institutions and systematic barriers in form of confinement of 

women in very small businesses and thus operating mainly in informal economy. This not only 

limits their ability to earn an income for themselves and their families but also impedes them 

from realizing their full potential to contribute to socio-economic development, job creation and 

environmental stewardship. 
 

Therefore, there is a need to create and generate knowledge among masses to bring about change 

in their attitude towards working of females in formal economy and thus promoting women’s 

economic empowerment, gender equality and job creation; thus brining about inclusive and 

sustainable economic growth. The present study highlights the challenges faced by prospective 

and existing women entrepreneurs in developed and developing economies and what are the 

initiatives undertaken by MNC’s, government and global institutions to promote and bring about 

women  empowerment in  the  globalised world which  still  face gender disparity in  terms  of 

income and opportunity creation, generation and exploitation. 
 

2. Literature review 
 

Women Entrepreneur is a person who accepts challenging role to meet her personal needs and 

become economically independent. Women contribute significantly to the running of family 

businesses mostly in the form of unpaid effort and skills. The value of this effort is underestimated 

both by the families that take it for granted and in academic studies (Pushpa M., 

2014). Females are the source of innovation, job creation and economic growth in developing 

world however they have been subject to barriers like access to credit, training, networks and 

information, legal and policy constraint (Carmen Niethammer, 2013). As quoted by U.S. census 

bureau women are pushing themselves out of the shadows and taking their entrepreneurial talents 

to the forefront. The rate of increase is 68% since 1997 with more than 9.1 million women- 

owned businesses operating in 2014 up from 8.6 million in 2013 ; this has resulted in increase in 

revenues to $1.5 trillion as quoted by American express (Christina scotti, 2014). Narrowing the 

gender gap in employment could boost GDP growth trends by around 0.8% per year on average. 

Thereby as female labour participation rates rise, countries can reap the benefit of a ‘double 

dividend’ as women are more likely than men to use their earnings and increased bargaining power 

to buy goods and services that improve the family’s welfare. This has the potential to
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create a virtuous cycle, as women’s spending supports the development of human capital, which 

in turn will fuel economic growth in the years ahead. At the same time, economic growth should 

continue to bolster gender and income equality, which are critical to sustainable development 

(Goldman Sachs, 2014). Jeannette Weisschuh (2014) emphasised education to be the powerful tool 

to lift women out of poverty, in light of economic and cultural factors that hinder their growth. In 

developing and emerging economies, access to economic opportunities can give women greater 

control over their lives, thus moving them towards a stable life. Technology has extensively been 

used  for  women  empowerment  like  in  south  East  Asia  Qualcomm  wireless reach is using 

broadband technology to support female entrepreneurs (Shawn Covell,2014). Thereby, there is a 

need to create an environment that supports business development cycle in terms of start-up, 

growth and exit and additionally attitudes, norms, values and legal environment that support 

women access to resources need to be radically changed (Gender-GEDI 2014). 
 

 

3. Objectives of study 
 

1. To study female participation rate in MSMEs in developing countries 
 

2. To study the impediments faced by prospective and existing women entrepreneurs in developing 

countries and developed countries. 
 

3. To study the initiatives undertaken by various organizations to promote women entrepreneurs 

at Global level. 

 

4. Research methodology 
 

This research paper is descriptive in nature and is based on the secondary data attained from the 

various secondary resources such as government data, e-journals, websites, newspapers, white 

paper etc. 
 

5. Female Entrepreneurship and participation rate in emerging economies 
 

Entrepreneurship has been considered to be associated with economic development and well 

being of society by policymakers, academicians, entrepreneurs themselves and population at large. 

Female entrepreneurs like their male counterparts are influenced by the general business 

environment alike. If the business environment is unstable due to economic, political, social, 

technology environment then it affects all the entrepreneurs alike irrespective of Gender. However, 

inception and growth of prospective or existing female entrepreneur are bounded by culture, gender 

differences, social norms and belief, discriminatory labor practices. Prospective female 

entrepreneurs are denied access to finance and critical resources for starting their venture due to 

lack of legal rights, lack of inheritance and due to domination played by males in their lives 

even though they excel in the field of education and the required skill. As quoted by Goldman 

Sachs, Investing in women and girls is one of the “highest return- on investment”
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opportunities available to developing countries which could provide substantial boost to per 

capita income and GDP growth. 
 
 
 
 
 
 

 
Comparative study of Female labor force participation 

 
 
 
 
 
 
 
 
 
 
 
 
 

 
Fig: 1 Source: World Bank 

 
According to World Bank (WB), Female labour force participation rate in developed countries is 

greater than 60% while among the developing countries only China, Russia, Brazil and Vietnam 

have reached the level of the former (Fig 1). As the female labour force participation rates rises, 

countries reap benefit of ‘double dividend’(Goldman Sachs) as it increases contribution to the 

household income as well as to NNP and reduction in demographic factors like reduction in fertility 

rate, maternal and child mortality rate and better education, health and productivity for future 

generations. Booz and company lately acquired by Pricewaterhouse coopers in 2014 and now 

known as Strategy& estimates that raising female employment to male levels could have direct 

impact   on   GDP   level   of   many  emerging   economies   and   underdeveloped   companies. 

International  Labor  organization  (ILO)  estimates  show  an  average  10-30  percent  of  wage 

disparity among females and males with majority of it faced in Middle East and North Africa 

(MENA).  The advanced economies are already boosting female labor force participation and 

females to open their own ventures and start-ups. Many of advanced economies have already 

reached higher potential in terms of contribution to GDP. Thereby on proportionate basis growth 

rate in these economies have been less majorly because of lower birth rate, faster aging of 

population and proportionately lower number of people to enter workforce. However the terms 

are not same for many emerging and underdeveloped economies where demographic dividend 

can contribute immensely to productivity, growth and development. Hence, cent percent 

economies can bank upon female entrepreneurs and encourage them to join the labor force to 

have a transition in their GDP and NNP levels.
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According to International Finance Corporation (IFC) there are more than 40 million formal SMEs 

globally and two-third in the developing world, of which One-third of the global total are owned 

by women thus approximately there are 12 million women-owned formal SMEs worldwide and 

approximately 7 million in developing regions. IFC study suggests that regions that encourage 

education and labor force participation for women have high rates of female SME (3.5 million and 

1 million in East Asia and Latin America respectively (IFC enterprise resource gap database)), 

while regions like Middle East/ North Africa tend to have lower rate of SMEs. Globally women 

own over 35% of very small enterprises, 30% of small enterprises and only 

20% of medium enterprises. On the other hand, Informal SMEs which are not registered with 

government and tax authorities account for 75% of total MSMEs (i.e. 340 million informal 

enterprises) and over 80% of women-owned MSMEs globally. 
 

6. Major impediments faced by female entrepreneurs in globalised world 
 

Major impediments for lower participation rate of women in MSMEs are following: 
 

Legal and Regulatory barriers: In many developing countries women face legal obstacles like 

inheritance laws which favor sons, property rights , divorce laws or accessibility to financial 

institutions (Fig 2). 
 

 
 

Legal Differences for Married and Unmarried Women 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

Fig 2: Source: Women, Business and the Law 2014 & 2015 World Bank 
 

 

Access to Education There is a positive relationship between education and survival rate of 

business; Formal education increase the chances of critical thinking skills which impacts the 

decision making in the dynamic and volatile environment. 
 

 

Microeconomic and Macroeconomic environment: Micro environment is specific to the firm 

which include infrastructure, cost of starting a business, incompetent human resource capital, 

access to technology, lack of information and training, lack of network. On the other hand
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macroeconomic environment include the political, economic, social and technological (PEST) 

environment. 
 

 

Discriminatory  Labour  force  practices:  According  to  ILO  convention  111  an  individual 

cannot be discriminated against employment or occupation based on their sex, race, colour, 

religion. It promotes equality of opportunity and treatment. Convention 100 deals with equal pay 

for equal work (Ama Marston, 2014). Thereby, promoting equal participation of men and women 

in the labour force will lead to greater contribution to GDP, National income and household income 

which will in turn improve upon demographic factors like mortality and fertility rate, Social and 

economic welfare and help government in reducing poverty at large. 
 

 

Culture, Social norms and belief: Society dictates the roles for men and women in the household, 

workforce and society. Many countries and communities promote early marriages, confinement 

of women to household chorus thus leaving men to be the sole bread earner. These practices not 

only have impact on one generation but for the generations to come. 
 

 

Access to finance: 

SMEs report access to credit as their biggest constraint in both developed as well as developing 

country. According to Goldman Sachs and IFC data, women-owned businesses have more 

restricted access to external finance than male-owned business. It additionally quoted that among 

formal SMEs in the developing world, over one-quarter of women entrepreneurs cite access to 

finance as a major barrier for their business. According to Fig 3 Maximum no. Of women in 

Pakistan, Brazil, Russia, Egypt report access to finance as major barrier. 
 

 

% of formal women-owned SMEs with access to finance as a ‘major or severe’ barrier 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
Fig 3: Source: IFC Enterprise Finance Gap Database; Goldman Sachs 

 

 

According to Gender-GEDI 2014, Survey conducted on 30 countries by Global entrepreneurship 

and Development institute women and men are not on level playing fields in terms of access to 

resources vital for growth of any business. According to GEDI, access to formal account is
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critical for high potential female entrepreneurs, since it is a necessary precursor to financing 

bank loans, credit etc. But as much as 14 countries included in the index depicted that 50% or more 

female population are unbanked which include Chile, Bangladesh, Russia, Turkey, Ghana, 

Morocco, Nigeria, Panama, Mexico, Peru, Uganda, Egypt and Pakistan. However five countries 

depicted lowest disparity among men and women in terms of bank accounts namely Sweden, 

Germany, UK, Japan and South Korea(Fig4). 
 

 
 
 
 

Percentage of women with bank accounts in formal institutions 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Fig 4: Source: World Bank Findex Database (2011), Gender-GEDI 2014 

 
There stands to be disparity among men and women in terms of availability of finance. IFC and 

Goldman Sachs data show that about half of women owned businesses in developing countries 

raise loan through private commercial banks which have more flexible credit terms, while one third 

of SMEs finance their businesses from state owned banks and governmental agencies irrespective 

of gender differences, additional one fifth of women owned SMEs rely on Non banking financial 

institutions (NBFC). In addition to this Venture capital funds play a greater role in financing 

the prospective entrepreneurs. However, figures by IFC suggest that solely in India total finance 

gap  for  women  owned  MSMEs  was  73%  of  total  demand  (Lubna  Kably, Times of India 

(2014)). Other alternatives available are crowd funding and angel investing. However crowd- 

funding alternative is still used miserly in different countries (Fig 5)
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Fig 5: Source: The Gender Global Entrepreneurship and Development Index (2014) 

 
The International finance corporation (IFC) estimates that as many as 70% of women owned SMEs 

in the formal sector in developing countries are unserved or under served by financial institutions. 

This has lead to a financial gap of approximately $285 billion. 
 

 

The main constraints on the supply side of credit availability for women are lack of credit 

history, incomplete or missing financial statements, limited savings- all these elements are essential 

for  credit  rating  elements  which  form  vital  source  of  credit  appraisal  and  credit delivery. 

Additionally, In case of information asymmetry i.e. when lender are not familiar with repayment 

behaviour of individual borrower they resort to collateral lending, however lack of sufficient 

collateral owing to legal barriers, lack of inheriting property, lack of savings make it difficult for 

financial institutions to grant loan. 

According to Gender-GEDI 2014, an index to measure the participation and contribution of female 

entrepreneurship in 30 countries representing about 66% of the world’s female population and 75% 

of the world’s GDP. According to the Index the top performers form OECD member countries 

with highly developed economies that foster equal legal rights, access to resources such as SME 

training program, leadership roles and favourable attitude towards women as executives however 

they lack start-ups in technology sector and start-up skills (Table 1.). Among the moderate 

performers ranging from rank 9-22 show favourable business environment and access to resources 

however they witness lower level of female leadership and low level of growth oriented female 

entrepreneurs. 
 

Gender- GEDI 2014 country-wise Ranking 2014 
 

Countries Ranking Countries Ranking Countries Ranking 

United States 1 South Africa 11-13 Malaysia 21 

Australia 2 South Korea 11-13 Jamaica 22 

Sweden 3 China 11-13 Nigeria 23 

France 4-5 Peru 14-15 Morocco 24-25 
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Germany 4-5 Japan 14-15 Ghana 24-25 

Chile 6 Panama 16 India 26 

UK 7 Thailand 17 Uganda 27-28 

Poland 8 Turkey 18-19 Egypt 27-28 

Spain 9 Russia 18-19 Bangladesh 29 

Mexico 10 Brazil 20 Pakistan 30 

Table 1: Source: Gender Global Entrepreneurship and Development Index 
 

The worst performers of the Index are culturally conservative emerging economies inclusive of 

Africa, Asia and Middle East and North Africa (MENA) region. These countries witness large 

percentage of female population and skills and high level of innovativeness but lack in competitive 

business  environment  like  business  freedom,  high  business  risk,  lower  level  of R&D, equal 

legal rights, access to financial institutions and lower literacy rate necessary for growth and 

development of any economy (Table 2). 
 
 
 
 
 

 

Region-wise Strength and weakness 
 

Region Strength (2014) Strength (2015) Weaknesses (2014) Weakness (2015) 

Africa  Female start-up rate 

 Female leadership 

  Opportunity Recognition 

  Perception of Skills 

 Know an Entrepreneur 

   Access to education 

   Access to capital 

 Internet and Networks 

 Tech Sector Businesses 

 R&D Expenditure 

East Asia  Access to capital 

 Business environment 

 Market Size 

 Access to Childcare 

 Monopolized Markets 

 R&D Expenditure 

 Business Gazelles 

  Start-up skills 

  Opportunity 

identification 

  Opportunity 

Recognition 

  Perception of Skills 

  Willingness to Start 

South 

Asia 

 Willingness to start  Innovativeness 

 New Product 

 New Technology 

 Equal Rights 

 Access to education 

 Labor Force Parity 

 1st Tier Finance 

Europe     Equal Rights 

    Good 

business 

environment 

  Tech Sector Businesses 

  Secondary Education 

  SME Support and 

Training 

 Opportunity 

identification 

 Access to networks 

  Opportunity 

Recognition 

  Perception of Skills 

Latin 

America& 

Caribbean 

 Female start-up rate 

 Market expanding 

start- up 

 Executive Status 

 Entrepreneurship Ratio 

 High growth start-ups 

 Access to childcare 

 R&D Expenditure 

 1 st Tier Finance 

MENA New technology use by 

start-ups 

  Highly Educated Owners 

  New Technology 

 Equal rights 

 Attitude towards 

female executives 

 Executive Status 

 Willingness to Start 

 1st Tier Finance 

Table 2: Source: Compiled from Gender-GEDI 2014, The Female Entrepreneurship Index 2015
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Gender-GEDI 2014 was based on 15 pillars considered important for any nation to foster and 

promote female entrepreneurship in its economy. Table 3 represents the country wise best and 

the worst performers across 15 pillars. 
 

Best and worst performing economies in terms of promotion of female entrepreneurship 
 

Pillar Pillar description Highest performer Lowest Performer 

No.    

1 Opportunity recognition Nigeria Japan 

1 Equal Rights Spain. UK, Sweden Egypt 

1 Market Size USA Uganda 

2 Perception of skills Uganda Japan 

2 Secondary education UK Pakistan 

3 Willingness to start Ghana Thailand 

3 Business risk Sweden, Japan Pakistan, Nigeria 

4 Know an entrepreneur Nigeria Japan 

4 Networking Sweden Pakistan 

5 Executive status Sweden Egypt 

5 Access to childcare facilities Sweden, France Malaysia,           Jamaica, 

Morocco 

6 Opportunity to start-ups Sweden Pakistan 

6 Business freedom and movement Australia Nigeria 

7 Technology sector business Australia Malaysia,         Morocco, 

Uganda, Egypt, Pakistan 

7 Technology absorption Sweden Russia 

8 Highly educated owners Russia Ghana 

8 SME support and training US,    Australia,    Sweden, 

France, UK 

Pakistan 

9 Innovativeness Uganda Pakistan 

9 Monopolized market Germany Chile,  Mexico,  Uganda, 

Egypt, Bangladesh 

10 Entrepreneurial ratio Ghana Pakistan 

10 Labor force parity UK Pakistan, India 

11 New product development Chile Bangladesh 

11 Technology transfer Japan Bangladesh 

12 New technology innovation South Africa Bangladesh 

12 R&D Expenditure Sweden Jamaica 

13 High growth business Poland Panama 

13 Female leadership Jamaica Pakistan 

14 Export focus US Bangladesh 

14 Globalization Sweden Bangladesh 

15 1
st 

tier financing Australia Pakistan 

15 3
rd 

tier financing US Jamaica 

Table 3: Compiled from Gender-GEDI 2014 
 

7. Initiatives to boost Female entrepreneurship in MSMEs Globally
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IFC- Business Edge program: IFC’s business edge program trains owners, managers and staff 

of SMEs. Organizations over the world use IFC program to enhance the performance, Provide 

extensive training, Creation of content to drive their organization strategies. According to Goldman 

Sach’s, the program have trained around one third women globally. According to The Parthenon, 

strategic advisory company Business edge program have 91% satisfaction rate among learners, 

89% companies have reported a positive impact of training program on their companies and 60- 

70% reported revenue enhancement. 
 

WeConnect Initiative: WeConnect identifies, educates, registers and certifies women’s business 

enterprises based outside of the U.S. that are at least 51% owned, managed and controlled by one 

or more women and connects them with multinational buyers. The Indian operations of WeConnect 

initiated in 2012, in the following year IBM spent Rs. 300 crores with diverse supplier across India 

of which more than 100 crore were spent with women-owned suppliers. 
 

Vital Voices: Vital Voices Global partnership is a non-governmental organization founded by 

former U.S. Secretary of state Hillary Clinton in 1997 that identifies and trains women leaders as 

agents of transformative change in economic development, human rights and political 

participation. The vital voice Global leadership networks more than 14,000 leaders representing 

144 countries who have trained and mentored 5, 00,000 additional women and girls in their 

communities. 
 

Goldman Sachs-10,000 women initiative: Launched in 2008, the $100 million initiative aims to 

provide business  education,  networking and  mentoring opportunities  to  10,000  under-served 

female entrepreneurs in  developing regions; funded by Goldman Sachs and Goldman Sachs 

foundation. The 10,000
th 

participant was enrolled in 2013. 
 

 

International  Finance  Corporation  (IFC)  -  SME  Banking:  IFC  has  been  a  leader  in 

improving access to credit for SMEs worldwide by providing financial services in developing 

countries   by  providing   funding   for   equity,   loans   and   mezzanine   finance   to   financial 

intermediaries focusing on SME financing.IFC also provides investment and technical assistance 

to  support  financial  intermediaries  outreach  to  SME  sector  effectively  and  efficiently.  In 

Financial  Year  2014,  IFC’s  Global  SME  Banking  advisory services  program  comprised  95 

projects spanning 52 countries and totalling $96 million. 
 

 

International Finance  Corporation- Banking on Women: According to Harvard Business 

review, Women control  about $ 20 trillion global consumer spending  and earn  about $ 18 

trillion. IFC through its Banking on Women program partners with global, regional, and local 

financial institutions experienced in SME lending to expand their loan portfolios to women- owned 

SMEs in developing countries. In late 2013, the program issued the first bonds to be sold to retail 

and institutional investors, aimed at improving access to credit for female entrepreneurs. The  IFC 

also  provides  training  for  financial  institutions  on  how  to  reach  more  women
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entrepreneurs, as well as for women entrepreneurs themselves on business planning, financial 

literacy and how to apply for credit. Since inception, the initiative has supported more than $700 

million in investments to women-owned SMEs in developing countries. 
 

 

5by20 coca cola initiative: Coca Cola’s 5by20 women economic empowerment initiative was 

initiated in 2010 aiming to assist 5 million women in coca-cola’s supply chain to start and 

expand businesses by 2020. The initiative address common barriers women face in the marketplace 

by providing access to business skills training, financial services and mentoring and networking 

opportunities. Coca-Cola  collaborates  with  government,  civil  society  and  other businesses to 

customize 5by20 programs to address the needs of female entrepreneurs in specific countries. Key 

partners include UN Women, IFC, Techno Serve, the Bill & Melinda Gates Foundation, IDB and 

Mercy Corps, among many other NGOs. "By the end of 2013, more than 

550,000 women were impacted in total through the initiative in a total of 44 countries. On 12th 

January  2015, 5by20  program was  named  Best  Global  Initiative  for  Women’s  Economic 

Empowerment at the Women in Leadership Economic Forum in Dubai. 
 

Asian  Development  Bank  (ADB):  Asian  Development  bank  promotes  SMEs  by providing 

assistance for entrepreneurs through direct and indirect financing. In 2014, ADB entered into an 

agreement with Standard Charted bank to support supply chain financing in Asia. The agreement 

is expected to finance more than $800 million in supply chain transactions which will be directed 

through small and medium sized enterprises (SMEs) that are supplying large companies with 

materials for intermediate and final production as well as retail sales. 
 

8. Conclusion 
 

Female  entrepreneur  are  the  women  and  girls  who  own  and  operate  businesses  that  are 

innovative, market expanding and export oriented. Women constitute about 50% of the world 

population and they are the source of economic growth in developed, developing and 

underdeveloped nations alike. Women are still considered and obliged to be forefront runner of the 

family  whose  duty  is  confined  within  the  walls  and  boundaries  of  the  house.  There 

intellectual skill, education and talent are still being wasted by nations across the world because 

of  the  barriers  like social  norms  and  believes,  lack  of inherited  property,  access  to  formal 

education and access to finance and resources. Financial institutions still resist from providing 

credit easily since many women lack in credit history or they cannot provide enough collateral 

against credit or they get credit with higher interest than their male counterparts thereby leading 

to both supply and demand side constraint. Many women prefer to start their ventures in informal 

sector since they require fewer funds to start them or because they resist themselves from facing 

the constraints they face in entering into the formal sector. According to Gender-GEDI, women- 

owned businesses may seek less financing and informal sector functioning in order to escape 

burden of high cost of borrowing which would be result of weaker credit worthiness, higher 

collateral against credit and higher interest. Many women are also discouraged to apply for credit

http://5by20.com/


Periyar Journal of Research in Business and Development Studies, 1(1), January-June 2016 

78 

 

 

because of anticipation of rejection. According to Gender-GEDI 2014, In India loan rejection 

rate for women-owned businesses is 2.5 times higher than that for men. Thereby as suggested by 

ILO’s  women’s  entrepreneurship  development  (WED)  program,  there  is  a need  to  increase 

economic opportunities for women entrepreneurs by supporting them in starting, strengthening 

and expanding their enterprises. There is a greater need for liberal credit terms for women or 

government backed schemes that not only promote women in opening the formal accounts but 

also providing them funds to finance their ideas. Mezzanine funding (i.e. when debt capital 

provided by the lender can be converted into its ownership/ equity capital in the company if the 

loan is not paid back in time) and crowd-funding (i.e. funding a project or venture by raising 

small amount of money from large number of population) should be promoted since its scope is 

still limited in many economies. Moreover, the attitude and believes of the society at large need 

to bring about transformation for encouraging women to join formal sector and contributing to 

GDP and national income. Thereby there need to be unity and integrity among government 

organizations, private sector, MNCs, NGOs, academicians, Schools and Colleges. Each of these 

elements of society need to work with each other rather than against and should thrive for 

women empowerment since they are the catalyst to growth and development at large. 
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