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Abstract

 
The aim of this study was to analyze female entrepreneurship in 
Mexico, Brazil, and Chile using data obtained from the Global 
Entrepreneurship Monitor (GEM) for each country and to analyze, 
whether any of the key indicators have significant influence in the 
female entrepreneurial activity, comparing the results with total and 
male entrepreneurial activity and comparing the results in all three 
countries. Descriptive analysis and logistic regression was 
employed. 

The results show that some of these factors do have a 
significant influence in female entrepreneurship, that they are the 
same on comparison with total and male entrepreneurship, and that 
these factors (except for believing that participants have the required 
abilities to start a business) are not the same when comparing all 
three countries.  

There is still a lack of literature studies on this 
phenomenon, especially in Latin America. This study attempts to fill 
this gap. 
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Resumen
 

El objetivo de este estudio fue analizar el emprendimiento femenino 
en México, Brasil y Chile utilizando la base del Global 
Entrepreneurship Monitor (GEM), analizando si alguno de los 
factores clave tienen una influencia significativa en la actividad 
empresarial femenina, comparando los resultados con la actividad 
emprendedora total y masculina de cada país, y comparar si los 
resultados son los mismos en los tres países. Un análisis descriptivo 
y regresión logística fueron utilizados.

Los resultados muestran que algunos de estos factores tienen 
influencia significativa en el emprendimiento femenino, que estos 
son los mismos en comparación con el emprendimiento total y el 
masculino y que estos factores (a excepción de las oportunidades 
percibidas) no son los mismos cuando se comparan los tres países. 

Actualmente existe una falta de estudios científicos de este 
fenómeno especialmente en América Latina. Este artículo intenta 
llenar este vacío 
  
Palabaras clave: Emprendimiento, mujeres, México, Brasil, 

Chile, GEM. 
 

1. Introduction
 

Over the last three decades, women´s participation in new 
businesses has increased significantly, governments and national 
and international organizations are realizing that female 
entrepreneurship exert a positive impact on development in all 
countries. First, it increases economic growth, provides employment 
opportunities, is diverse and covers nearly all sectors of the 
economy (Weeks and Seiler, 2001). 

Although the phenomenon is more relevant in developed 
countries, Latin American countries, including Mexico, Brazil and 
Chile, are no exception. However, these entrepreneurs continue to 
have important disadvantages that limit their access to economic 
development (Espinosa and Stiepoviæ, 2010; Loscocco, Robinson, 
Hall, and Allen, 1991). The nature and structure of entrepreneurial 
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activities varies across countries and over time; therefore, if one is 
interested in studying entrepreneurship within or across countries, 
one should compare the countries under the same conditions and in 
similar situations (Kelley et al., 2013).  

The difficult economic situation worldwide, including in 
Latin America, with a high unemployment rate in addition to 
females fulfilling the traditional family role, has made it necessary 
for many women to find some form of economic activity to provide 
income to help their families. The most recent Global 
Entrepreneurship Monitor GEM report (2014) shows important and 
constant growth in this phenomenon, but continues to present an 
important gap between the number of women involved in nascent 
and young entrepreneurship compared with that of men´s. In 
Mexico, Brazil, and Chile, evolution of female entrepreneurial 
activity in the last decade has also been increasing (Figure 1) but its 
proportion remains lower than that of their male counterparts except 
for Brazil that, for the first time in 2014, demonstrated a higher rate 
of female than of male entrepreneurship (17.5% vs. 17%)(Table 1). 

Figure 1 

      SOURCE: http://www.gemconsortium.org/Data. 
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Although a growing body of research has begun to appear in 
different journals (Kelley et al., 2013; Terjesen and Amorós, 2010), 
limited attention continues to be paid to Latin-American countries. 
This study attempts to fill this gap by comparing and analyzing the 
different factors obtained from the GEM study for Mexico, Brazil, 
and Chile, and additionally reports whether there is a significant 
correlation between these factors and female entrepreneurship 
activity in each country, comparing these with total and male 
entrepreneurship and comparing the results in all three countries.  

The main findings of this research show that the most 
relevant factors for female entrepreneurship in Mexico are informal 
investors and to know a startup entrepreneur while in Chile, these 
are informal investors and entrepreneurial intentions, and in Brazil, 
media attention and high social status. The sole factor that was 
relevant for all three countries in all three groups was perceived 
opportunities. 

This paper is structured as follows: first, a review of the 
literature of the major studies that have explored this subject; from 
this review, the proposed hypotheses are derived and we present the 
methodology and database used, and finally, the results and 
conclusions are presented. 

 
 

2. Review of literature 
 
The study of female entrepreneurship dates back to the 1970. Until 
then, only males were the object of research studies on 
entrepreneurship (Ahl, 2006). Schwartz in 1976 was one of the 
pioneers in this area. In his article, he explored the motives of, 
characteristics of, personalities of, and difficulties faced by women 
entrepreneurs and concluded that the reasons why women started 
their own business were similar to those of men and that both had 
similar “entrepreneurial qualities and skills”. However, he found 
that women faced more barriers that hindered  their success, 



 ESTUDIOS DE ADMINISTRACIÓN, VOL. 21, Nº 2 (2014), PP. 1-31 
 

 

 

6

especially in obtaining financial resources (Ferraz Gomes, Pessoa 
Araújo, Fontes Martins, and Piau Santana, 2014). 

During the 80s, several authors (Gartner, 1985; Verheul, 
2009; Busenitz et al.,. 2003; Stevenson, 2006; Urbano and Álvarez, 
2014,  among  others)  began  to  discuss  the  factors  that  aided  in 
and that might promote entrepreneurship, assuming that this 
phenomenon was generic and that its characteristics did not change 
except when compared with non-entrepreneurs. However, some 
studies (nearly all conducted in the U.S. and Europe) attempted to 
investigate the entrepreneurial females compared with entrepre-
neurial males, finding no relevant differences (Ferrás Gomes, et al., 
2014). In the same decade, the presence of entrepreneurial women 
started to grow in nearly every sector of the economy. In 1991, 
Brush and Hisrich found that women continued to have difficulties 
related with accessing lines of credit and with obtaining guarantees 
due to their, although they had similar levels of education and 
experience. 

In the late 90s, due to the world´s economic and 
unemployment problem, research on female entrepreneurship 
continued to grow and began to discover that this type of 
entrepreneurship exerted an important impact on economic 
development, poverty reduction, and employment generation (Brush 
and Cooper, 2012). While research continued, several authors 
(Birley, 1989; Brush and Hisrich, 1991) demonstrated that men and 
women had differences in terms of background, experience, 
education, needs, perceptions, and motives. Also in that decade, 
Global Monitor Research (GMR), the largest cross-country set of 
entrepreneurship data in the world was inaugurated in 1999 as an 
ongoing project designed to collect comparable survey data across a 
large number of countries, and made an enormous contribution to 
this field by incorporating important methodology and data allowing 
comparison between an among countries presenting the relationship 
of this phenomenon with economic growth (Reynolds et al., 2005; 
Minniti, 2010; Ferrás Gomes et al., 2014). 
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In this latter decade, the subject remains little studied 
compared with that of males. But knowledge has increased, showing 
that in the beginning, women’s problems were mainly focused on 
financing and access to capital (Hughes et al., 2012) and these have 
currently evolved to the understanding that women´s own 
aspirations, such as that females have a different type of ambition, a 
different definition of success, and that one of their main motives is 
to find a balance between work and family (Marković, 2007; Brush 
and Cooper, 2012). Also in this decade, the entrepreneurship process 
has evolved into an entrepreneurism phenomenon in which new 
entrepreneurs are expected to work in socially responsible ways, to 
create social as well as financial value, and not simply pursue 
individual self-enrichment (Rae, 2014). 

The Global Entrepreneurship Report for Women (2012) 
reveals that at that time there were 126 million women aged 18-64 
years who were involved in some sort of entrepreneurial venture 
around the world. These trends exhibit strong opportunities for 
research on this topic, especially in Latin America, because the 
majority of studies have been focused on the U.S. and Europe 
(Weeks and Seiler, 2001). A strong interest has begun to emerge 
from academia in this subject in all emerging countries. 

 
Research Hypothesis: 
 
Hypothesys 1 
• There are key indicators in the GEM study that have a 

significant effect in the probability of female 
entrepreneurship in Mexico, Brazil, and Chile.  

 
Hypothesis 2 
• These factors are the same as those in the total and male 

entrepreneurship groups in Mexico, Brazil and Chile. 
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Hypothesis 3 
• These key indicators are the same in these three countries. 
 
 
3. Methodology 
 
GEM was initiated in 1999 as a joint project between Babson 
College (Wellesley, MA, USA) and the London Business School 
(UK). The aim was to consider why some countries are more 
“entrepreneurial” than others. Currently, the GEM dataset comprise 
the richest resource of information on the subject and, unlike the 
majority of databases measuring entrepreneurship, the GEM (based 
on that entrepreneurship is a process) studies the individual 
characteristics of persons who start a business and the steps included 
in their gestation and formation (Amorós, 2011). Each country 
involved in the GEM Project participates with a mínimum of 2,000 
interviews. 

A figure for each of the key indicators is presented showing 
their trend for the last ten years. The mean, standard deviation and 
correlations were calculated between the factors and the dependent 
variables: Total (TEA), male (Teayymal) and female entrepre-
nreuship (Teayyfem) in Mexico, Brazil, and Chile (Table 1). 

Due to the binary nature of the dependent variables, a 
logistic regression was employed using The Adult Survey 
Population (APS) for the year 2011 for the three countries in order 
to identify which of the key indicators had significant effect in the 
probability of the dependent variables. Results are shown in Table 2 
comparing the three groups and the three countries. 
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4. Data an Variable Definition 

A. Dependent Variables 

Teayy Total early-stage 
Entrepreneurial Activity 
(TEA) 

Percentage of 18-64 population who 
are either a nascent entrepreneur or 
owner-manager of a new business. 

Teayyfem Total early-stage 
Entrepreneurial Activity 
for Female Working Age
Population 

Percentage of female 18-64 popu-
lation who are either a nascent 
entrepreneur or owner-manager of a 
new business. 

Teayymal Total early-stage 
Entrepreneurial Activity 
for Male Working Age 
Population 

Percentage of male 18-64 population 
who are either a nascent entrepreneur 
or owner-manager of a new business. 

B. Independent variables 

Busangyy Informal Investors Rate 

Percentage of 18-64 population who 
have personally provided funds for a 
new business, started by someone 
else, in the past three years. 

Frfailop Fear of Failure Rate 

Percentage of 18-64 population with 
positive perceived opportunities who 
indicate that fear of failure would 
prevent them from setting up a 
business. 

Futsupno Entrepreneurial Intention 

Percentage of 18-64 population 
(individuals involved in any stage of 
entrepreneurial activity excluded) 
who intend to start a business within 
three years. 

Knoentyy Know Startup 
Entrepreneur Rate 

Percentage of 18-64 population who 
personally know someone who 
started a business in the past two 
years. 

  (Continue) 
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Nbgoodyy Entrepreneurship as 
Desirable Career Choice 

Percentage of 18-64 population who 
agree with the statement that in their 
country, most people consider 
starting a business as a desirable 
career choice. 

Nbmediyy Media Attention for 
Entrepreneurship 

Percentage of 18-64 population who 
agree with the statement that in their 
country, you will often see stories in 
the public media about successful 
new businesses. 

Nbstatyy High Status Successful 
Entrepreneurship 

Percentage of 18-64 population who 
agree with the statement that in their 
country, successful entrepreneurs 
receive high status. 

Opportyy Perceived Opportunities 
Percentage of 18-64 who see good 
opportunities to start a firm in the 
area where they live. 

Suskilyy Perceived Capabilities 
Percentage of 18-64 population  who 
believe to have the required skills and 
knowledge to start a business. 

 
 

5. Results

A. Informal Investor (Busangyy) 

Funding has always been an important issue in creating businesses. 
The main sources of funding for new ventures usually come from 
formal investors (bank loans), informal investors (persons who often 
have a family, friendship, or working relationship with the 
entrepreneur often invest small amounts without expecting an 
specific return) (Riding, 2008) and also the so called “Angel 
Investors” (people who have no prior relationship with the 
entrepreneur but who invest in the business because they see an 
opportunity that can afford them some kind of profit). They usually 
have experience in business, and, in many cases, not only provide 
capital, but also ideas, advice, and sometimes also end up becoming 
involved in the new venture (Bygrave and Kirchhoff, 2002). 
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Given the entrepreneur’s problems for gaining access to 
formal investment, Informal Investors and “Angels” have come to 
play important roles in the entrepreneurial process and are at the 
present one of main sources of entrepreneurial capital (Burke, 
Hartog, van Stel, and Suddle, 2010). 

Research has shown that women present major obstacles for 
acquiring some type of  formal or informal finance (Verheul et a.l, 
2009) and, due to the growing importance of this group and its 
contribution to the economy, it is important for women to have 
access to a greater number of alternatives that allow them to obtain 
adequate financing and also to have greater exposure to these 
“Angel Investors” who, while their participation remains very low in 
Latin America, they have become an important financing resource. 

As may be observed in Figure 2, for the last five years, the 
informal investors’ rate has decreased for Chile and Mexico and has 
had a small increase in Brazil. In Table 2 the percentage of these 
informal investors presents positive effect (p<0.05) in the total, the 
male and the female group in Mexico and Chile. It doesn’t present 
any effect in Brazil  
 

Figure 2 
 
 
 
 
 
 
 
 
 
 

SOURCE: http://www.gemconsortium.org/Data. 
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B. Fear of Failure (Frailop) 

Fear of failure can be considered one of the main problems affecting 
future entrepreneurs. This fear affects entrepreneurship in both men 
and women because, although there are individuals able to identify 
opportunities and who think that they possess the skills and abilities 
to start a business, they might not come to carry out the process due 
to fear of failure, although this factor decreases when their country’s 
level of development increases (Kelley et al., 2013). Lags in the 
environment increases the risk of failure of a business. It has been 
shown in several studies that women entrepreneurs are more risk 
averse and this entertain a negative connotation with regard to their 
level of development (Minniti, 2010; Díaz Casero et al., 2007; 
Carter et al., 2007). 

It is noteworthy that there are not only success stories in the 
entrepreneurship process. It has been shown that for each success 
story, there is the likelihood of one or more stories of failure, which 
are also important to document. Educational and government 
programs should aid in reducing this fear and permit the observance 
of it as part of the normal process until the entrepreneur finds the 
right opportunity based on his/her own talents. 

As we see in Figure 3, for the last five years, fear of failure 
has increased in Brazil and Chile, but decreased in Mexico (33% to 
28%). Table 2 shows that this factor exerts a negative and 
significant effect (p<0.05) in the total group in Brazil and in the 
total, male and female groups in Chile. It presents no effect in any of 
the three groups in Mexico. 
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Figure 3 
 
 
 
 
 
 
 
 
 
 
 

     SOURCE: http://www.gemconsortium.org/Data. 
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Entrepreneurship is not a simple act but instead occurs taking into 
account previous intentions, these representing a central aspect for 
understanding the entrepreneurship process and, in addition, these 
should be considered he first step in the creation of a new venture 
(Lee and Vivarelli, 2006; Carsrud and Brännback, 2011). However 
it is generally accepted that males have stronger entrepreneurial 
intentions than females (de Bruin et al., 2007; Díaz-García and 
Jiménez-Moreno, 2010). 

There has been an important growth in research with respect 
to intentions and entrepreneurship in the last two decades (Wilson 
et.al., 2007). Some authors (Díaz-García and Jiménez-Moreno, 
2010; Ventura y Fernández 2013) showed that intentions possess a 
strong predictive capacity in new venture formation and that females 
compared with males presented lower intentions. Additionally Shah 
and Soomro (2015) reported that entrepreneurial intention has been 
significantly and positively correlated with attitudes toward 
entrepreneurship.  
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Analyzing the trends across the last five years in Figure 4 the 
only one of the three countries that presents an important increase in 
entrepreneurial intentions is Chile from (38.3% to 50.1%) with 
Brazil maintaining nearly the same growth level while decreasing  
by  two percentage points from 2010-2014, but in Mexico presenting 
an important decrease of nearly 5 percentage points (22.3% to 
17.4%). 
 

Figure 4 
 
 
 
 
 
 
 
 
 
 
      
        SOURCE: http://www.gemconsortium.org/Data. 
 
The number of individuals involved in any stage of entrepreneurial 
activity, including those who intend to start a business within three 
years, presents a positive and significant effect (p<0.05) in total, 
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GEM study, this indicator is defined as the percentage of the 
population who personally know an entrepreneur. Several studies 
have shown the positive impact that knowing other entrepreneurs 
exerts, because this provides motivation for and confidence in 
entrepreneurship. Also, business owners and other entrepreneurs 
who have closed their businesses constitute a large and important 
resource of knowledge for new entrepreneurs (Arenius and Minniti, 
2005). 

Entrepreneurial social networks built by women are similar 
to those of men but are usually less extensive and less diverse (there 
are no studies reporting that in any country these networks are 
higher in women than in men), relying primarily on the support of 
family members and other women (Gatewood et al., 2009; Minniti, 
2010; Díaz and Jiménez, 2010) 

As depicted in Figure 5, this factor has decreased in Mexico 
since 2010 (in 2013 it underwent an important increase, but 
decreased again in 2014 by nearly 10 percentage points). In Chile 
and in Brazil, this factor also decreased across the last 5 years.  

 
 

Figure 5 
 
 
 

 
 
 
 
 
 
 
       
         
 
       SOURCE: http://www.gemconsortium.org/Data. 
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As may be observed in Table 2, the percentage of 18-64 population 
who personally knew someone who started a new business exhibit a 
strong positive effect (p<0.05) in the male group in Brazil and in the 
total, male and female group in Chile. It shows not having any 
significant effect in any group in Mexico. 
 
 
E. Entrepreneurship as Desirable Career Choice (Nbgoodyy) 
 
Entrepreneurship research initially started analyzing why people 
chose to be an entrepreneur, predominantly through the disciplines 
of Psychology and Sociology. Recently, there has been an important 
increase in contributions on this topic from an economic perspective 
(Douglas and Shepherd, 2002). 

Many persons who are employees at present are afraid to 
make a job change due to concern about the loss of health and social 
benefits. For others, the advantage of business ownership outweighs 
the risks, although there is a strong belief that entrepreneurship 
involves too much risks (only 5% of new businesses survive after 3 
years) (Fritsch, Brixy, and Falck, 2006). But the global economic 
and employment crisis and amazing success stories of young 
entrepreneurs, have promoted an increase in this type of 
employment. In some countries, entrepreneurship is viewed as a last 
resort, but during these last two decades, it has gained acceptance 
and legitimacy (Kelley et al., 2013).  

Due to its familiar and social characteristics, entrepre-
neurship has become a desirable career choice for women because, 
although in many instances they are in search for a higher income, it 
also provides women with more independence and flexibility and a 
better balance between work and family (Collins-Dodd, Gordon, and 
Smart, 2004; DeMartino, Barbato, and Jacques, 2006). 

As illustrated in Figure 6, the variable that measures the 
percentage of 18-64 population who agree that starting a business as 
a desirable career choice exhibit an increase only in Brazil, and very 
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important decreases in Chile (87% to 69.4%) and in Mexico (69% to 
53.2%). It presents a negative significant effect (p<0.05) in the total 
and male groups only in Chile. It does not present any significant 
results for any group in either Mexico or Brazil (Table 2). 
 
 

Figure 6 
 

 
 
 
 
 
 
 
 
 
 
 
     SOURCE: http://www.gemconsortium.org/Data. 
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successful entrepreneurs, creating a positive environment for 
entrepreneurship. In his study, Urbano et al., (2014) demonstrated 
that high media attention toward new businesses increases the 
likelihood of a person becoming an entrepreneur. 

As a country’s development level increases, media attention 
regarding entrepreneurship decreases, this having an important 
impact on entrepreneurship, which also decreases. This suggests that 
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media attention may have more importance than would appear, 
because it has been observed that this factor along, with education, 
has a long-term effect on the attitudes of society toward 
entrepreneurship (Kelley et al., 2013). The stories told through the 
media have an important impact on new businesses because they 
make it easier to identify nascent entrepreneurs and to legitimize 
these, but they are also very important for investors, banks, 
foundations, and other institutions (Wry et al., 2011). Two decades 
ago, women’s businesses were considered small and not important; 
thus, they did not receive attention from the media (Baker, Aldrich, 
and Nina, 1997). Due to the importance that this phenomenon has 
gained, this is beginning to change, although it continues to attract 
less attention than males receive (Kelley et. al., 2013) 

Figure 7 illustrates that the trend of the variable that 
measures how often the population sees stories in the public media 
on successful new businesses for the last 5 years, depicting a small 
increase in Brazil (81% to 84%), but a very important increase in 
Chile (46% to 65%). In Mexico, this factor fell nearly 10 percentage 
points (54% to 45.5%). Statistically, this variable presents a positive 
effect (p<0.05) in the total and male group only in Brazil, but shows 
no type of effect in either Mexico or Chile (Table 2). 

Figure 7 

SOURCE: http://www.gemconsortium.org/Data. 
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G. Social Status (Nbstatyy) 
 
The next factor to analyze is social status, which measures the 
perception of individuals about what their closest relatives think 
about their forming a company (Krueger and Brazal, 1994) and the 
degree to which the society assigns high or low recognition to 
persons pursuing opportunities and taking risks (Abebe, 2012).  

The social status process combines several complex 
behaviors that are developed depending on the cultural and social 
conditions in each country. The positive or negative perception that 
society has of entrepreneurship can influence the motivation of 
individuals to start a business; thus, it is important to continue 
promoting this as a source of inspiration and as socially desirable. 
For a long time, this factor possessed a negative connotation because 
it was thought that the entrepreneur was someone who had been 
unable to find work and had no other way to survive except for self-
employment (Kelley et al., 2013). The environment has changed and 
the entrepreneur has managed to gain respect and recognition. 
Currently, over one half of the population thinks that entrepreneurs 
enjoy high social recognition and prestige (Díaz Casero et al., 
2007), although it has been shown that gaining status is more 
important for women than for men (Manolova, Brush, and Edelman, 
2008). 

This variable, which measures the manner in which 
successful entrepreneurs receive high status in each of the three 
countries, as we may note in Figure 8, has experienced a small 
increase only in Brazil (79% to 82%), a decrease in Chile (71% to 
64.4%), and in Mexico, social status fell nearly 12 percentage points 
in the last year and exhibited a difference of nearly 30 percentage 
points in the last year as compared with Brazil. Additionally, this 
factor exhibits no type of relationship in either group in either 
country (Table 2). 
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Figure 8 
 
 
 
 
 
 
 
 
 
 
 
       SOURCE: http://www.gemconsortium.org/Data. 
 
 
H. Perceived Opportunities (Oppotyy) 
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study of sources of opportunities, because opportunity recognition 
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country’s economic cycle (Quevedo et al., 2010; Noguera et al., 
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There is sometimes the perception that opportunities exist 
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(Henley, 2007). Research has shown, especially in Latin America, 
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that there is a positive correlation between the perception of 
business opportunities and the number of people involved in 
different types of entrepreneurial activity (Romaní et al., 2012).  

We may observe in Figure 9 that the effect of the perception 
of good opportunities to start a firm in the area where the person 
lives has maintained its levels in all three countries. Brazil had the 
highest level, presenting a difference in the last year of 11.5 
percentage points and 18.1 percentage points compared with Chile 
and Mexico, respectively. 

This factor has a positive and significant effect (p<0.05) in 
the total, male and female groups in Mexico and in the total and 
male groups in Brazil and Chile (Table 2). 

Figure 9 

   SOURCE: http://www.gemconsortium.org/Data. 

I. Perceived Capabilities (Suskiliyi)

Perceived capabilities play an important role in the entrepreneurial 
decision. Many authors think that males and females think the same 
way when they value their knowledge, skills, and experience in 
terms of starting a new business (Hamilton, 2003; Birley, 1989). 
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Other authors’ report that compared with males, females have a 
reduced perception of their own capabilities independent of their 
real skills (Minniti, 2010; Wilson et al., 2007). In some countries, 
women may have more years of education than men, but sometimes 
this does not directly relate with their self-perceived confidence and 
entrepreneurial capabilities (Brush et al., 2012). In their study, 
Noguera et al., (2013) demonstrated that perceived capabilities was 
one of the most important factors in the probability of a female 
becoming an entrepreneur. 

Although Figure 10 illustrates that this factor has decreased 
in all three countries in the last 5 years, especially in Brazil (58% to 
50%) and Mexico (65% to 53.5%), thinking that one possess the 
required skills and knowledge to start a business is the only variable 
that exerts a positive effect (p<0.05) in all three groups in the three 
countries (Table 2). 

 
 

Figure 10 
 
 
 
 
 
 
 
 
 
 
 
    SOURCE: http://www.gemconsortium.org/Data. 
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6. Conclusion 
 

The objective of this paper was to analyze the relationship of the key 
factors of the GEM study with female entrepreneurship in Mexico, 
Brazil, and Chile. 
 
Hypothesis 1: proposed that some key indicators in the GEM study 
had an important effect in female entrepreneurship in Mexico, 
Brazil, and Chile, which is confirmed.   
 
Hypothesis 2:  proposed that these factors were the same in total and 
male entrepreneurship in Mexico, Brazil, and Chile. This hypothesis 
is accepted because in all three countries, the factors that exerted 
influence on the female group are the same factors for the male and 
the total group. 
 
We found that for Mexico, the factors that appear to exert the most 
significant effects in the female group are informal investors’ rate 
and to feel that there are good opportunities to start a firm in the area 
where they live, while in Chile, these factors are informal investors’ 
rate, fear of failure and to personally know someone who started a 
business in the past two years and for Brazil, the rate of 
entrepreneurial intention. The sole common factor in all three 
countries in the female group is to believe that they have the 
required skills and knowledge to start a business. Because Brazil is 
the only country presenting a strong effect between media attention 
and total and male entrepreneurship, suggests that policy-makers 
should insert more stories of male and female entrepreneurs into the 
media, especially in Mexico and Chile. 
 
Hypothesis 3: proposed that these key indicators were the same in 
these three countries, which is not accepted; each country has its 
own influential factors being the only common factor to perceive 
that you have the required skills and knowledge to start a business. 
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This study makes important contributions. First, it presents evidence 
of three of the most important economies in Latin America. Second, 
it helps to acquire better understanding of the factors that may 
contribute to female entrepreneurship compared with male 
entrepreneurship and also attempts to increase knowledge of female 
entrepreneurship in Latin America. 

Due to the fact that increasing numbers of women are 
involved in starting their own businesses, research on this topic must 
continue to increase. Trends identified in the GEM study indicate 
opportunities for investigating this phenomenon in developing 
countries, and it will be interesting to find whether the results could 
be compared with those of other countries. 
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