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Introduction 

Women's economic empowerment is the foundation of the 2030 Sustainable Development Agenda. The United 

Nations-General's High-Level Panel on Women's Economic Empowerment Report in 2016 shows there are fewer 

female business owners globally, than male business owners. The report also shows that women-owned businesses, 

compared to male-owned businesses, are smaller and have less access to funding, assets, and resources. Several other 

studies have shown the importance of women entrepreneurs on local, national and global economic growth and 

development (Cuberes & Teignier 2014; Fetsch, Jackson, and Wiens 2015; Lewis et al., 2014; Woetzel et al., 2015; 

Global Entrepreneurship Research Association 2017, p. 29). An increase in the number of women entrepreneurs would 

help reduce economic and financial crunch. For example, businesses owned by women helped stabilize the economy 

following the 2008 recession, by creating 1.8 million jobs from 2008 to 2012. Meanwhile, firms owned by white males 

lost 800,000 jobs over this period (Bush & Pease, 2020).          

 

Despite the significant positive impact, it would have on economic development; women's entrepreneurial potential; 

has not been achieved in most countries worldwide. The scarcity of female entrepreneurs creates a gender gap loss 

across various economies and geographical locations. Cuberes and Teignier (2015, p. 21) show that economies in the 

Middle East and North Africa has a 35 percent income loss in the short run and a 38 percent income loss in the long 

run due to low economic opportunities and entrepreneurship by women. According to a model developed by Woetzel 

et al., (2015), when women's participation in business equates to that of men, it will yield at least $28 trillion or 26 

percent to the annual global GDP by 2025.  

 

The goal of this study is to explore the main motivational drivers for women entrepreneurs and identify factors that 

would help them succeed in the male-dominant business environment. We explore whether women choose 

entrepreneurship to escape the glass ceiling of the corporate world and whether starting one’s own business provides 

the satisfaction and professional growth opportunities these women were hoping to achieve. Finally, the study explores 

the impact of women business owners’ activities on supporting and empowering other women. Specifically, we raised 

four research questions to elicit an-in-depth understanding to the process of becoming an entrepreneur and succeeding 

as a woman entrepreneur: 

RQ1: Why do women choose entrepreneurship and start their own businesses? 

RQ2: What types of challenges do women entrepreneurs face starting and running their business? 

RQ3: How do women business owners cope with and overcome the challenges they face? 
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RQ4: How do entrepreneur women support, mentor and empower one another to help advance their 

professional goals and careers? 

We used a qualitative research method to gather data and to answer the research questions we raised in this study. 

Semi-structured interviews with 18 women business owners in the U.S. responded to questions on women 

entrepreneurs’ motivations, the challenges they experience in the process, the various coping-strategies they utilize to 

overcome the challenges, and the resources that are available in their environment to help them succeed. The women 

entrepreneurs who participated in this study cut across various spheres of businesses such as media, consulting, 

construction, and manufacturing.  The study results provide additional insight to why women chose entrepreneur 

careers, the challenges they experience in securing funds and the different ways women employ to source funds to 

establish their businesses and their experiences and suggestions on empowering women entrepreneurs. 

 

Literature Review 

Women entrepreneurs are females who operate and run a business enterprise; they innovate and venture into business 

activities like manufacturing, education, services, and other businesses. 

 

The emergence of women entrepreneurs in society depended on the social, religious, economic, and psychological 

issues occurring in the world. There is a phenomenal increase in women's participation in businesses after World War 

II in developed countries, with women owning 25 percent of all businesses. For example, one-third of small business 

ownership is by women in Canada, one-fifth in France, and 19.9 percent in the U.S. according to the Census 

Bureau's Annual Business Survey (ABS) of 2018, and there is a concentration of women's business ownership in the 

healthcare, education, retail, and social assistance services. Women-owned organizations earn an average of $1.6 

million in sales, in contrast to a $3.2 million in revenues by male-owned businesses. However, like the male 

ownerships of firms, white women primarily own most women-owned businesses. The U.S. National Association of 

Women Business Owners 2021 report recorded 12.3 million businesses owned by women, an astounding figure 

compared to 1972, with only 402,000 women-owned businesses. The women-owned businesses generate 1.8 trillion 

a year, which is 4.3 percent of total private sector yearly revenues. 

 

Why do Women go into Business? 

Women face challenges in the workplace. Balancing personal life and work can be challenging for many women. In 

addition, the gender gap in pay, the stereotypes and biases against women in organizations can be demoralizing for 

women at the workplace. Data shows women are less likely to advance to C-suite positions, meaning they usually lack 

good role models or a support structure to help them advance in their careers. Given all the disadvantages women face 

at the workplace, one possible strategy to shatter the glass ceiling is for women to start and grow their own businesses. 

Additionally, the search for economic empowerment and financial independence makes women consider the path to 

entrepreneurship. The 2021 U.S. Census Bureau Annual Business Survey shows a 114 percent increase in women 

owned businesses over the past twenty years. As of 2020, 20.9 percent of businesses were women-owned in the U.S. 

(Lebowitz, 2018). 
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The lack of managerial experience and the conventional way of socialization caused a delay in the entry of women 

into entrepreneurial businesses. However, the impact of the corporate glass ceiling, motherhood, work-family conflict, 

the need to care for a family member, redundancy, and economic downturn are some of the reasons that informed 

women's venture into entrepreneurial careers. Nevertheless, a new pool of talented, educated women decided to leave 

the corporate world to chart their fortune (Hessels et al., 2008; Johnson, 1990; Shane et al., 2003). These other sets of 

women entrepreneurs' inspiration arose from the motivation to be financially independent, establish their creativity 

and identity, build self-confidence, generate employment, be socially responsible, and have equal status in society 

(Shane et al., 2003; Carsrud et al., 2017).  

 

Success Factors for Women Entrepreneurs 

Most women entrepreneurs have a strong desire to positively influence the community and contribute immensely to 

their family and society. They confront challenges courageously, capitalize on available opportunities, and have a will 

to succeed. Women entrepreneurs are visionary thinkers, passionate, tenacious, with expertise in their chosen field, 

and hardworking with a desire to succeed while creating a balance between work and home life (Rodriguez & Santos, 

2009; Ryan et al., 2011). 

 

For a woman entrepreneur to be more successful in today's world, education and skills are required. Professional 

education to be a better entrepreneur, innovations, ability to take a risk, utilize the various aids and programs provided 

by the government to make women excel, and the ability to face competitors, especially the male gender. A woman 

entrepreneur must possess some moral principles, take a risk and make independent investments, and have a bit of 

arrogance or egotism to succeed (Sánchez & Hernández-Sánchez, 2014; Carter & Cannon, 1992).  Researchers also 

suggested that other related issues, such as the need for achievement (Collins et al., 2000), locus of control (Shapero, 

1975), tolerance for ambiguity (Begley & Boyd, 1987), desire for independence (Kolvereid e t  a l . ,1993), passion 

(Baum et al., 2001), drive (Locke, 2000), and willingness to take risks (McClelland, 1961) are also related to a 

venture’s success. Another rich source of input comes from debate related to locus of control – the belief that 

the individual can influence outcomes in the outside world (Rotter, 1966). Being able to “make a mark on the world” 

is an important motivator for entrepreneurial behavior. Closely linked to the concept of self-belief is Bandura’s 

research in self-efficacy (2013), i.e., the motivational implication is that individuals with high levels of self-efficacy 

are more self-confident. Other components include the desire for independence (i.e., the desire to take responsibility 

for one’s own actions rather than following instructions or rules created by others) and entrepreneurial drive. This 

concept considers motivation arising from a combination of four “drivers” – ambition, goals, energy, stamina, and 

persistence (Collins et al., 2004). This research suggests that female entrepreneurs often start firms because they 

identify business opportunities in unsatisfied social needs, like a lack of necessary childcare services, or an insufficient 

range of medical services. The natural choice of opportunities they recognize is embedded in their motherhood view 

on business (Brush et al., 2010). Females are often unconsciously more socially responsible than males (Owen et al., 

2013) in their enterprises, and the internal climate and satisfaction of employees and customers are at least equally 
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important for them as achieving profitability goals. This means that they are less inclined to make bold choices in 

relation to the employees and have normally a higher degree of involvement into employer – employee personal 

relationship. 

 

Limitations Faced by Women Entrepreneurs 

The glass ceiling women face in the organizations and the assumption that entrepreneurs are of the male gender creates 

unfavorable business opportunities for women entrepreneurs (Ahl, 2006; Jennings & Brush, 2013). This gender 

stereotyping in business leads to discrimination and difficulties in accessing resources such as bank loans, which can 

be detrimental to the size and growth of the business (Solesvik, 2018; Gupta et al., 2014). Several women 

entrepreneurs have limited access to funding and use other available means like loans from family and friends or 

personal savings (Iakovleva, 2016). Another recent study by the Harvard School of Business shows men easily access 

and secure funds from venture capitalist or investors more than women when they present pitches, even when a woman 

makes a comparable pitch. However, research has shown that women entrepreneurs with equal access to funding 

perform efficiently and male entrepreneurs have outperformed in some areas (Watson, 2002; Robb & Watson, 2012).  

Another limitation faced by women entrepreneurs, Artz (2016) stated, is the fear of growth due to the inability to move 

around because of family or lack of belief in themselves and fear of success. Also, the lack of prior business skills and 

managerial experience by women entrepreneurs who have no organizational experience (Welsh et al., 2014).  

 

Research Methodology 

This study employed a qualitative research methodology to gather evidence and to answer the research questions 

raised in this paper.  Qualitative research aims to understand how people interpret their experiences, how they construct 

their worlds, and what meaning they attribute to their experiences (Merriam & Tisdell, 2015). Semi-structured 

interviews with 18 women entrepreneurs gave them the opportunity to describe their individual experiences in detail. 

The women who participated in the study cut across various spheres of businesses such as media, consulting, 

construction, and manufacturing.  A semi-structured interview method was suitable and preferred over structured 

interviews as the former is more adaptable (Adams, 2015), and allows participants to tell their stories using their own 

words and to highlight the most unique and important aspects of their experiences (Tenny, et al., 2021).  

Qualitative research is emic, or insider’s perspective focused, meaning our goal was to understand the reality of our 

participants as authentically as possible. As Patton (1985) suggests: 

“[Qualitative research] is an effort to understand situations in their uniqueness as part of a particular context 
and the interactions there. This understanding is an end in itself, so that it is not attempting to predict what 
may happen in the future necessarily, but to understand the nature of that setting — what it means for 
participants to be in that setting, what their lives are like, what’s going on for them, what their meanings are, 
what the world looks like in that particular setting — and in the analysis, to be able to communicate that 
faithfully to others who are interested in that setting. . . . The analysis strives for depth of understanding (p. 
1).” 

 
With this goal in mind, we asked them broad questions about their business, how they started it, the challenges they 

faced and the support they received, as well as all resources they had available. Upon initiating the interview with 
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these broad questions, we allowed the participants to steer the interview as they see as a best fit. This allowed us to 

gather a rich set of qualitative data that truly captured the inner workings of their business and the emotional, social, 

and economic processes that went into it. In the next section, we provide a synopsis of our findings. 

 

Data Analysis and Findings:  

The qualitative data gathered from the interviews is organized into five main themes to answer each research question 

raised in the study: 1) Why do women choose entrepreneurship as a career?  2) What challenges they face while 

starting and running their business? 3) Which coping strategies they utilize to overcome these challenges? 4) How 

they support/mentor and empower other women entrepreneurs to help advance their careers and professional goals? 

 

Why do women choose entrepreneurship and start their own businesses: 

One common theme that came out from the interviews regarding why women choose to start their own business and 

leave the jobs working for others was necessity. Women face challenges finding jobs that pay well, that provide a 

good life-work balance and that support their ideals and career goals. Women feel trapped in their jobs, not making 

enough income or not having enough time for family: 

“I'll tell you a little bit about the why because I think it's very relevant to having a woman own business, so 
I had been working for another consulting firm. I had a family. I also had just given birth to my last to my 
youngest child. The company I was working for was very pushy, there is a lot of pushbacks about me working 
part time about my taking maternity leave. They claim to be family-friendly, but I found a lot of hostility. At 
same time, the recession happened, and when our son was three months old, my husband lost his job. So this 
business was born out of that, and it was initially kind of okay. We need to do something to generate income 
because I can't stay at my job because I'm getting a lot of pressure about working part time. And so, I was 
very determined that I wanted to create a truly family-friendly business.” 

Another interviewee shared a similar story about the necessity to make a change in her life: 

“….my husband and I, we have five kids, I was pregnant with my fifth kid, my husband was unemployed at 
the time, so I called my friend, I need a job, we have no money. I was going in overdrive, I was working, 
homeschooling my four children and studying for a real estate license so I could have a business. I was doing 
all these things, and within three months, I had a baby, and I got my real estate license.”  

Another common theme that we found in the stories of women entrepreneurs was these women felt they had a calling 

to help others. Women utilize their existing knowledge and passion to not only start a new career for themselves; but 

also to put their abilities to good use for others in their community, and to support others who are going through similar 

hardship that they once had: 

“I wanted to start this company based on the [knowledge and experience I acquired in the] last 11 years as a 
consultant. I was experiencing my own diversity and inclusion issues as a woman in a very male dominated 
country, male dominated role, male dominated company all together. And so as I was experiencing my own 
hardships, I realized that what I really wanted to do with my life is try to not let other people hate their job, 
the way I was at mine.” 
 
“There's so much abundance in the universe and at work, and so much money out there to be made that we 
do not need to focus on that we need to focus on doing a great job in helping our colleagues be successful, to 
make us be successful and when I see some of the toxic environments that are backstabbing or condescending 
or mean to people, I want to help that organization change their toxic culture. ” 
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Sometimes women choose entrepreneurship because it is hard to get promotion or find a job commensurate with one’s 

age, experience, and salary expectations. Aging women feel this dilemma frequently: 

“In 2009, things were changing rapidly, and my financial service company was offering very generous 
transition packages. I assumed that because of my skill set and track record as a successful executive that I 
could transition. I had already worked in multiple industries, so my assumption was that I was going to be 
able to make a shift, and so I took that package, knowing that I would have to pivot my career. What ended 
up happening was two things, one is there was obviously a big shift in the market for white collar senior level 
executives. I will tell you frankly, I am a woman, and I was not 20 years old, so my salary was a little more 
advanced, but in addition to that, I was a woman, and I was getting older. Being a woman getting older and 
having a higher salary history, worked against me so it was clear to me that it was going to be very hard to 
go back into a corporate position without making huge concessions to title, salary and very often I was caught 
in a middle place where I was either considered too qualified or I'm not qualified enough because I did not 
have the specialized skills. It was just a different time and, I was not done career wise, and so I used teaching 
as a transition to think about my next steps, and to continue my research, and I also took many consulting 
jobs during that time period, so I started to really think about myself as an entrepreneur, so what I did for five 
years, was I learned a new ecosystem.” 

What types of challenges do women entrepreneurs face starting and running their business: 

There is a plethora of challenges women entrepreneurs face, some of which are common to any new start-up business, 

others are specific to (and biased towards) women businesses. Women expressed having challenges with starting their 

own business as they do not know the process, the policies, or the resources that are available to make this happen. 

There is almost no support or mentoring available for women to overcome these challenges except to put themselves 

out there and do the best they can, learning along the way: 

“I had the technical subject matter expertise from my previous job. But I had zero in the way of any kind of 
business savvy. I had zero business know-how or experience” 

Financial security, especially securing loans is the biggest challenge women cited while starting their own business: 

“My biggest challenge was finding a bank.  My regular bank wouldn't touch me with a 10 foot pole because 
I did not have a loan, a business loan with them, which infuriated me, frankly, because they were sitting on 
a lot of money. I mean, paper sitting on six figures, worth of money, and they are like “well you don't have 
a loan so we're not taking applications.” 

Other women recounted similar stories about securing funds and having to finance everything out of pocket in the 

beginning: 

“So that's one of the biggest things I think for small businesses, is that you just don't have access to capital, 
even when you don't have a ton of overhead, I still had to travel for work to get in front of clients I had to 
speak at conferences in order to get my name out there. I mean, you know, the fortune 100 companies knew 
who I was. I wanted to reach more people, and the fastest way to do that was to get booked to conferences 
and get in front of people and have them see what I can do, in 30 minutes, an hour and be like hey I want to 
hire her, fastest way to do that but, again, travel costs money. I ended up using my own funds to cover these 
expenses.” 

One interviewee stated how counter-intuitive for banks not to fund women owned small businesses in the initial phase 

of their start up, even when research and data clearly show women owned business are more viable and better for their 

communities than male-owned or led businesses: 
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“And so, the interesting thing about seeking out organizations that specifically fund, either as an investor or 
grant to women is, it's such a weird statistic because on the flip side, women owned businesses are shown to 
impact the economy better. So, why are all these investment companies investing in male-lead organizations 
that don't give back? In my company we donate 5% of revenue to nonprofits, to education based not-for-
profits… or people with mental and physical health issues that are impeding them from active employment, 
so we want it to be purpose-based donations that enable people to fish, rather than giving them the fish.” 
 

Women are also not good at delegating work as they are used to being fully self-dependent and not used to asking for 

help. However, once you start your own business, women quickly realize they need to attend to new things that take 

up too much time, which requires them to hire competent employees and delegate the work: 

“My biggest challenge has been delegation and learning about delegation….. I was really good at getting the 
work done, really good at maintaining great client relationships. My biggest challenge from the start, has 
been the delegation side and really moving into an executive role instead of just trying to do everything.” 

How do women business owners cope with and overcome the challenges they face:  

Our analysis of the qualitative data we collected from 18 women entrepreneurs was indicative of the resilience and 

resourcefulness of these incredible women in the face of uncertainty and discrimination, which ranged from a lack of 

clear instructions or guidance to overt roadblocks that were present along their path due to their gender. Women cope 

with uncertainty, lack of information and lack of expertise to start a business by mobilizing and engaging their existing 

network.  

“I talked to a lot of agencies. I know a lot of agencies, a lot of vendors from my time again and fortune 100 
companies, and I asked them, you know, how did you start? How did you do this?  How to do that?” 

“I educated myself on the world of entrepreneurism, creating product lines, launching a business, thinking 
about things from a support perspective, I retooled my network, I started to position my thinking a little 
differently and I eased into it through independent consulting. Then by the time I launched the company in 
2015, I had a track record. I had affiliations and network and initial projects.” 

 

In addition to relying on one’s network, these women also had to find creative solutions to deal with lack of financial 

support, inability to get loans or receive funding from big banks or organizations. Their stories also highlight the shift 

these women had to go through in how they communicated their needs and goals to get the support and tools they 

needed from their environment: 

“My perception is because fortune 500 companies are used to dealing with men and specifically white men. 
They are more comfortable bringing in vendors that look like that, and that's just their own bias. Women tend 
to wait their turn, be more polite and I learned that you got to cut that stuff quickly. You just have to get to 
where you're going and say what you need to say and ask questions you need to ask, and you can apologize 
later.” 

Another interviewee suggested, 

“My local banker handled the process for a government loan because I've already had my accounts there for 
10 years and if you know the mortgage broker, it was very easy. But if I didn't have that relationship already, 
I know it would have been very, very difficult.” 

Women who were not able to secure loans from larger banks, relied on smaller banks who were willing to give them 

loans at a higher rate of interest: 
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“I got loan from a smaller bank but with a higher percentage. Somebody said something which resonates 
with me, and that is, you need multiple streams of income. So, I've kind of kept that as a mantra, multiple 
streams of income. So, you're not putting all your eggs in one basket as they say. The business does not 
require an office it requires a lot of travelling and I get reimbursed for travelling to train hence didn’t require 
a loan.” 

 

Finally, women reported having to shift their thinking about their role and place in the business as the owner and CEO. 

Learning to lead and delegate is a lesson these women had to quickly learn to survive in a competitive business 

environment: 

“I've completely changed my role, and how I operated the company. I don't get into the details at all anymore. 
But it took hitting my head to learn that lesson.” 

 
“There is a lot of time and effort that goes into creating relationships with my employees, for each of them 
to function effectively without me needing to be in the middle. Time is my most valuable asset, and it is not 
something you can get back.” 

 

(How) do entrepreneur women support, mentor, and empower one another to help advance their careers and 

professional goals: 

The topic of women entrepreneurs creating meaningful networking opportunities and mentoring programs to support 

each other resulted in a vivid discussion of personal experiences and future suggestions from the interviewees. Almost 

all women we talked to expressed interest in and underscored the importance of building strong networks between 

women entrepreneurs, particularly for women of small business owners. One major goal women identified for 

successful networking is to help new entrepreneurs learn the start-up process and get critical information on how to 

navigate the system: 

“There are so many business owners that come out of corporate America that know how to read a balance 
sheet and look at financials and understand what's happening and their costs, versus, you know, gross profits 
and revenues and all these things. A lot of us don't come out that way. That was a skill that I needed coaching 
on and, and you need support, because you can't do that by yourself. You have to find people with a like 
vision. So, if you're familiar with other women business owners or people who advocate for women, they're 
able to say, “don't go there, don't go there, here's who you want to talk to.” 

Despite recognizing the significance of building strong relationships and networks with other women in similar 

positions, multiple interviewees also expressed disappointment with the women’s networking meetups: 

“I joined several networking groups of women in construction, and that has been the biggest disappointment 
of this part of my professional career. When you join these groups, you're expecting some camaraderie and 
feedback and fellowship and, you know, those kinds of things. They're supposed to be that way. They're just 
not, or it hasn't been my experience that they have been, there's not a whole lot out there….. hundreds of 
locally owned businesses here in my area, but none of them want to get together and share their experiences 
because they're so worried about what they might give up, you know we're not trying to steal your trade 
secrets but let's get together and talk about how we can pull our resources and leverage the numbers, because 
that's going to help us all. That's my perspective.” 

 

The following interviewee articulated a similar perspective of the challenges to build strong professional networks 

among women entrepreneurs: 
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“I’ve met lots of different personalities, but I think that women get uncomfortable with the notion of 
reciprocity, like, you help me and I'll help you. I think men are better at understanding the world of business, 
in terms of that reciprocity where it's like where I’m going to do a deal with you and now, I’m going to come 
back and I’m going to ask you to do a deal with me sort of thing. I think women sometimes struggle with 
that. Not all women, but I would say, generally, women also are reluctant to ask for help or to provide help.  
And you know there's also that reluctance, where women are like, oh geez, I'm not sure I’m qualified for 
that.” 

 

Mentoring is widely considered a critical part of a successful career. The lack of mentoring and support among women 

entrepreneurs negatively affects women’s experiences of starting and running a business. Many women feel alone and 

uninformed and must struggle through trial and error to learn the processes and find available resources, which would 

be a more positive experience if they have a network of allies to reach out to.  The question of how to socialize women 

into sharing knowledge and supporting other women entrepreneurs is an area that needs more research.   

 

Conclusion: 

Women throughout history have endured some form of bias both at the workplace and in business and had to fight for 

their rights to do certain things, unlike the men who are privileged to take up these roles. The male children inherited 

business empires and inheritance by right. Although things are changing, women still have years to catch up. Hence, 

the need to acknowledge the competence, capabilities, attributes, and accomplishments of successful women 

entrepreneurs. For the growth and encouragement of women entrepreneurs, critical institutions set up by federal and 

state governments must look beyond inducements and exceptions to come up with training, and other supportive 

programs to progressively encourage women towards entrepreneurship. 

 

Training on entrepreneurship is vital to high school students to encourage and inspire confidence in young girls. 

Practical knowledge of accounting, bookkeeping, financial management, the legal aspect of business, and business 

reports are some ways to initiate women into business. Another form of empowerment for women in business is to 

extend the same financial and emotional support given to male children in families to the female members. In addition, 

women venturing into entrepreneurship should be guided and motivated to set up businesses in other areas such as 

engineering, construction, and electronics, instead of the traditional business areas that women operate. 

 

The need for women mentors and networks for guidance, influence, and connection cannot be over-emphasized 

because the success of one instills confidence and encouragement of I can do it in another woman and the upcoming 

younger generations. 
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