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ABSTRACT 

There is increasing awareness and a growing understanding that gender-blind business support measures 

do not support women’s enterprise development to the extent that they support its male equivalent. 

Focusing efforts specifically on women’s enterprise development, and measuring the impact of those 

efforts, is paramount. In this paper, we assess the evolution of two indices that analyze high-impact 

female entrepreneurship development. High-impact female entrepreneurship is defined as firms headed by 

women that are market-expanding, export-oriented and innovative. The assessment is focused on two 

indices: the 2013 and 2014 Gender-Global Entrepreneurship and Development Index and a newly created 

measurement tool, the 2015 Global Women Entrepreneur Leaders Scorecard.  Both indices rely on 

existing data from reliable, internationally-recognized datasets, yet are limited by the sex-disaggregated 

data that are currently available. However, they differ in terms of variable choice, methodology and 

results.   
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1. Introduction: Gender Changes the Equation 

When looking at general factors that influence a business-enabling environment (laws, policies 

and conditions that make it easy – or difficult – to start, grow and close a business), four top 

assessment rankings1 all cite Canada, Denmark and the United States as being among the ten 
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most supportive environments for small business creation and growth – with Australia, 

Singapore and Switzerland joining the top ten list in three of four rankings (Weeks, 2010). 

Concurrently, four global gender equality assessments2 all place Finland, Norway and Sweden at 

the top in terms of the relative equality of women and men in terms of health, education, political 

participation, and economic empowerment. 

However, gender equality assessments have not included entrepreneurship as an economic 

factor, nor have they all been focused on ranking groups of countries. In addition, general 

business-enabling environment (BEE) assessments have not integrated gender-differentiated 

factors influencing business start-up and success in their analysis. It may then come as no 

surprise that none of the countries ranked in the top ten with respect to small business climate 

overlap with the countries ranked in the top ten on gender equality. This points out the need for 

more integration of gender-based constraints and circumstances in broad-based business-

enabling environmental assessments, as well as a more formal inclusion of the results of broad-

based BEE assessments into gender-focused assessments. Indeed, as stated in a report from the 

International Finance Corporation and the Global Reporting Initiative: 

Even a legal and regulatory environment that is ‘gender-neutral’ in principle may 

have gender-differentiated outcomes. As a result, these laws may impede women 

to a greater extent than men when it comes to access to credit, assets, education, 

training, and information needed to start and operate a business (International 

Finance Corporation, 2009). 

There is thus growing awareness of a gender dimension to entrepreneurship and an increasing 

realization, among policy makers and practitioners alike, that gender-blind business support 

measures do not support women’s enterprise development to the extent that they support its male 

equivalent. Focusing efforts specifically on women’s enterprise development, and measuring 

their impact, is paramount.  

Often female entrepreneurs have been assessed in terms of their individual characteristics or in 

terms of gendered institutional impediments in one framework, in a cross country comparative 

context but not both factors at the same time.  

Yet research on female entrepreneurs indicates that they are affected by the social, cultural and 

institutional environments that surround them (Aidis, 2006; Baughn et al., 2006; Aidis, et al.  

2015; Brush and Jennings, 2013; Griffiths et al, 2013). In particular, factors related to the 

institutional environment – such as equal legal rights, access to education, networks, technology 

and capital – play a critical role in female entrepreneurship development, as do social norms, 

values and expectations (Aidis et al., 2013). Moreover, the overall business environment in terms 

of laws, regulations and business stability will affect the ability of businesses owned by men or 

women to thrive and grow. 

A major impediment to comparative research on female entrepreneurship has been the dearth of 

reliable and comparable sex-disaggregated data. Several new datasets such as the World Bank’s 

Global Findex Database and the World Bank’s Women, Business and the Law Database provide 

gender-specific data that can be used for entrepreneurship research such as access to basic 

financial resources through bank accounts and equal legal rights. Also, since 1999, the Global 

Entrepreneurship Monitor (GEM) has compiled comparative data on male and female 
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entrepreneurs collected by national member teams. Many data gaps still exist in key areas, 

however.  

In addition, to increase the availability of sex-disaggregated data on entrepreneurship that is both 

standardized and country-comparative, the Evidence and Data for Gender Equality (EDGE) is 

currently underway.  Started in 2013, EDGE is a large-scale three-year joint initiative executed 

by the United Nations Statistics Division (UNSD) and UN Women in collaboration with the 

Asian Development Bank, the African Development Bank, the United Nations Food and 

Agriculture Organization (FAO), the Organization for Economic Co-operation and Development 

(OECD) and the World Bank (WB).   

Often an overlooked yet important issue is the working definition for ‘female entrepreneurship’. 

Many studies take a broad approach; including all female business owners, not differentiating 

between informal petty traders, shopkeepers or high-tech start-ups. While all forms of female 

entrepreneurship are important, higher levels of business sophistication and scalability often 

require additional resources, skills and support – and a more nuanced understanding of the types 

of female entrepreneurship that exist. 

The purpose of this paper is to critically assess two existing index-based measurement tools for 

women entrepreneurs. Index methodologies are useful to convey complex concepts to a broader 

audience. Compared to other methods of analysis, indices are able to condense and distill large 

amounts of data into a single number and rank.  For policy makers and practitioners alike, 

indices ranks and scores are easy to understand thereby focusing attention to the areas that are in 

need of intervention.   

The concept of ‘high-impact female entrepreneurship’ in this research focuses on innovative 

firms with increasing revenue and job creation. It builds on the definition for ‘high impact’ firms 

in the US introduced by Tracy (2011). This concept is operationalized as startups headed by 

college educated women that are growth oriented, market expanding and export-oriented3. 

According to an Ernst and Young study in which 80,000 adults in 60 countries were surveyed, 

only 3 out of every 1,000 respondents achieved high growth (Morris, 2012). These high-impact 

entrepreneurs, defined in terms of their growth aspirations4, tended to be college educated and 

had internationally-oriented businesses. In 2013, the gender dimension was included for the first 

time in the Gender-Global Entrepreneurship and Development Index (GEDI). The Gender-GEDI 

was developed based on the gender-neutral entrepreneurship framework introduced by the 2011 

GEDI Index. In 2015, the Global Women Entrepreneur Leaders Scorecard was introduced, 

marking an evolution to a new gendered, focused tool that combines an index with additional 

factors that provide actionable steps for improving the conditions for high-impact female 

entrepreneurship at the country level.   

This paper is organized into the following five post-introductory sections: The second section 

provides an overview of research on female entrepreneurs and the enabling environment. Section 

three both presents a useful typology for differentiating women entrepreneurs and describes how, 

by targeting specific types of entrepreneurs, public policy can expand the pool of high-impact 

female entrepreneurs. Section four presents the GEDI model and its use for gender-based 

analysis. In section five, a new model for gender-based analysis, the Global Women 

Entrepreneur Leaders Scorecard is presented. This paper ends with the conclusion, limitations 

and future steps in section six.  
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2. Female Entrepreneurship and the Enabling Environment: A Review  

Are female entrepreneurs really different from male entrepreneurs? Numerous studies have 

tested and retested the differences between male and female entrepreneurs: Some studies have 

identified differences but others have not. Nelson and Duffy (2010) postulate that differences 

between male and female entrepreneurs are often exaggerated, extrapolated or occur because the 

masculine male entrepreneur is taken as the normative ideal. Other authors have used feminist 

theory to critique dominant research paradigms for studying female entrepreneurship (Ahl, 2006; 

Ahl and Nelson, 2010). However, some marked differences have been identified and are affected 

by the gendered nature of the business environment.  

Sectoral differences as well as access to resources have been found to influence gendered 

outcomes. Research shows that female entrepreneurs tend to be concentrated in the service sector 

and in businesses that 'conform' to the female roles - such as beauty parlors, food vending and 

sewing (Bates, 1995; Hallward-Dreiermeier, 2011; Verheul, et al., 2006). In general, women 

tend to work in sectors, industries, occupations and jobs with lower average (labor) productivity 

and this explains a large fraction of the gender gap in productivity and earnings (World Bank, 

2012:207). Cultural values can influence the types of work acceptable for women (Griffiths et 

al., 2013). A recent study in Uganda shows that female entrepreneurs active in male dominated 

sectors make similar income in their business as other male entrepreneurs in that sector but on 

average make three times more than other female entrepreneurs operating in female dominated 

sectors (Campos et al., 2012). 

Productivity differences between female-owned and male-owned businesses are often explained 

by differences in access to and use of productive resources, where these differences are primarily 

a function of the business size and sector of operation rather than a gender-specific factor 

(Sabarwal, et al., 2009; Hallward-Driemeier, 2011) such as amount of start-capital. There is 

evidence to suggest that women are as efficient as men in production when given access to the 

same inputs and resources (World Bank, 2012:204). 

Gendered perceptions also play a role. Research shows that the most important difference 

between female and male entrepreneurs is individual perceptions of one's own skills, likelihood 

of failure and existence of opportunities (Minniti, 2010; Welter and Smallbone, 2003). However, 

traditional female roles, images and stereotypes may influence women's perceptions of their 

abilities and undermine their self-efficacy and potential, including that for growing their 

businesses (World Bank, 2012:204; Brush et al., 2004; Bird and Brush, 2002; Gatewood et al., 

2009). Given the differing experiences and expectations on women, women can internalize 

certain behaviors from an early age and can be unaware of this (Babcock et al., 2003) but this 

can influence their personal ambitions (Brush et al., 2009). Opportunities are nested within a 

woman's life and her experiences (Brush, 1992). For many women, the very act of 

entrepreneurship implies 'breaking out of the norms' of acceptable female behavior (Welter and 

Smallbone, 2010, 2012).  

Similarly, the lack of women in positions of leadership and decision-making in the private sector 

can affect the opportunities for women entrepreneurs. Research has shown the women in 

leadership positions can help other women excel. For example, a woman’s presence on the board 

of directors increased the chances of women gaining top executive positions, including as CEOs 
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and also executive salaries for women increase (Matsa and Miller, 2013). Research by Babson 

College in the US found that VCs with women partners are more than twice as likely to invest in 

companies with a woman on the executive team, and more than three times as likely to invest in 

companies with female CEOs (Brush et al., 2014).  

In terms of high-impact entrepreneurs in the US, Spencer Tracy (2011) finds that the success rate 

for women-owned firms that achieve high-impact status is almost the same rate as men owned 

firms. However, the big difference lies in the overall percentage of firm ownership. Women’s 

firm ownership is lower and women’s firm ownership diminishes with increased firm size 

regardless of growth. Tracy concludes that as firm size increases, the glass ceiling phenomenon 

takes a stronger hold (ibid: 6). 

Two recent studies have also focused on the characteristics for high-aspiration female 

entrepreneurs, a proxy for high-impact female entrepreneurship. Using the GEM dataset (2001 – 

2006) for 55 countries,  Saul Estrin and Tomek Mickiewicz (2011) found that the size of the state 

sector has a significant and negative impact high-aspiration female entrepreneurs5 and postulate 

that this effect occurs due to the disincentives caused by higher taxes that characterize larger 

state sectors. The impact of formal gender discrimination, when measured by restrictions to 

women's freedom of movement, is also highly significant and negatively associated with high 

aspiration entrepreneurship. Interestingly, the provision of maternity leave does not have a 

significant effect on high aspiration female entrepreneurs and the provision of childcare affects 

high aspiration female entrepreneurship rather less than female entrepreneurship as a whole. It is 

possible that maternity/childcare effects could be mitigated by the age and number of children in 

the households of high aspiration female entrepreneurs6. 

 

Amanda Elam and Siri Terjesen (2010) use data from the 2001 GEM dataset from eleven 

countries to investigate the linkages between gendered institutions such as occupational 

segregation, gender wage inequality, female business leadership and public childcare support and 

individual-level perception. Their findings provide evidence supporting the notion that variations 

in opportunity structures and individual social positions explain cross-national patterns of 

entrepreneurship rates. They identify the complexities of identifying the correct drivers and 

influences affecting female start up rates. For example, though the US and Canada have very 

similar gender wage gap inequality, the gender gap in business startup in Canada is significantly 

larger than in the US indicating there are additional unmeasured factors influencing these results. 

 

3. Differentiating female entrepreneurs  

 

Increasingly, research shows that entrepreneurship is not a gender-neutral phenomenon (Jennings 

and Brush, 2013:681) and also that female entrepreneurs are not a homogenous group (Robb and 

Coleman, 2012). Worldwide there are fewer women starting businesses and fewer women 

growing the businesses they start (Kelley et al., 2013). Increasing the numbers of women 

entrepreneurs who have innovative, growth-oriented businesses would produce greater and 

broader economic benefits through new product or service development and job creation. By 

developing targeted initiatives, public policy can facilitate the development of growth-oriented 

women entrepreneurs by removing or reducing gendered barriers. 
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Though it is difficult to identify which entrepreneurs will successfully grow their businesses, 

research has indicated that some characteristics such as college education and business growth 

aspirations are positively associated with high-growth business outcomes  (Morris, 2012). In 

order to differentiate between types of women entrepreneurs and to focus policy initiatives on the 

types of women entrepreneurs that are likely to be growth oriented, the Melting Middle 

perspective was adopted by both the Gender-GEDI and the Global Women Entrepreneur Leaders 

Scorecard.7   

The melting middle perspective identifies six main types of female entrepreneurs (Aidis, 2014). 

‘Privileged Entrepreneurs’ make up the first type. These entrepreneurs enjoy network and 

resource advantages due to their elite social status and family connections. They are privileged in 

the sense that they operate above the normal limitations in a given environment. In many cases, 

when women are privileged they are less restricted by gendered barriers experienced by the 

general female population. ‘Die-hard Entrepreneurs’ are the second type of entrepreneurs. This 

type of entrepreneur will start businesses regardless of prevailing conditions even in the harshest 

business environments. Considered ‘born entrepreneurs’, these women often began to engage in 

entrepreneurship at a young age or came from entrepreneurial families. Public policy will have 

little effect on these types of start-ups but favorable policies could support their business growth 

outcomes or ability to scale.  

 

A gendered business-enabling environment can have the biggest impact on the third and fourth 

types of entrepreneurs called ‘Potential’ and ‘Promising’ entrepreneurs. Potential entrepreneurs 

are women who could be entrepreneurs in terms of their attitudes, skills, interests, education or 

experience, yet have not engaged in any start-up activity. Some specific entrepreneurial skill 

areas may also be underdeveloped or lacking.  ‘Promising Entrepreneurs’, are women 

entrepreneurs who are either involved in business start-up or already have an existing business. 

For these women entrepreneurs, gendered impediments  prevent business growth. The severity of 

gendered impediments also determines the increasing or decreasing rate of the pool of promising 

and potential entrepreneurs. In some countries, the gendered impediments for women’s 

entrepreneurship are so severe that few promising or potential women entrepreneurs are actually 

engaged in startup or operating a business. 

 

Public policy initiatives are best positioned to deliver positive impact for promising and potential 

women entrepreneurs.  Often a key source of gendered impediments for women’s 

entrepreneurship is founded in cultural or religious traditions For example, a recent study in India 

exploring the influence of religion and caste on women entrepreneurs find that caste had the 

greatest impact on Hindu women entrepreneurs. Upper caste women faced significantly more 

gendered restrictions than scheduled castes which are the lowest group in the caste hierarchy 

(Field et al, 2010). 

 

The fifth type, ‘Reluctant Entrepreneurs’, exist in all environments regardless of business 

enabling characteristics. Reluctant entrepreneurs are individuals who engage in business 

activities in order to generate an income when other options are lacking or nonexistent8. In the 

short run, reluctant entrepreneurs may benefit from public policy initiatives such as access to 

credit or skills training programs. However, since these individuals started businesses often as a 

last resort, they tend to cease their business operations if another more attractive means to earn a 

living becomes available.  
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The sixth and final type is made up of ‘Not Entrepreneurs’. As the name implies, these 

individuals do not view entrepreneurship as an option. This may be due to various reasons such 

as personal conviction based on moral or religious beliefs that precludes them from engaging in 

entrepreneurial activities. As a result, these individuals would rather seek to work for a petty 

trader and receive a ‘wage’ rather than engage in entrepreneurship themselves.  

Depending on the circumstances, these six types of women entrepreneurs can transition from one 

group to the next. For example, during an economic downturn, more women who are reluctant 

entrepreneurs may start businesses but as the economy improves some of these women 

entrepreneurs may transition into potential entrepreneurs.  Changes in personal circumstances 

may also play a key role. For example, marrying into the ruling elite, will transition a potential 

woman entrepreneur into a privileged woman entrepreneur.   

 

4.  Measuring women’s entrepreneurship: The GEDI model 

The Global Entrepreneurship and Development Index (GEDI) was first introduced in 2011 by 

the GEDI Institute. It was the first index for entrepreneurship that combined both individual and 

institutional factors to assess entrepreneurship development in 79 countries. The GEDI Index is 

based on a composite index made up of 24 individual and institutional level indicators that are 

combined to form 12 pillars and are grouped into 3 sub-indices. The three sub-indices include: 

Entrepreneurial Environment, Entrepreneurial Eco-System and Entrepreneurial Aspirations.  

Updated on an annual basis, the GEDI Index does not take gendered differences into account.  

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

environment in which they live. If the general business environment is unstable, if the procedures 

for starting, running or exiting a business are highly regulated or bureaucratic, this would form a 

disincentive for male and female start-ups alike. But formal institutions or cultural conditions 

exist that create additional barriers for women that make it more difficult to start or grow a 

business enterprise. Such conditions can include diminished legal rights (either for all women or 

with respect to rights that women may give up at marriage) or restrictions to women’s activities 

outside of the home or their ability to travel within their communities, outside their communities, 

or outside the country. This combination of gendered attitudes, social norms and beliefs can 

result in more limited access to resources critical for ‘high-potential’ female entrepreneurship 

development such as education, skills and finance (Aidis et al., 2014). Figure 1 shows the 

overlapping levels of gendered and non-gendered influences on women entrepreneurs.  

Insert Figure 1 here 

Attitudes also play a crucial role in forming a country’s ‘entrepreneurial culture,’ in terms of how 

the general population views entrepreneurial endeavors, tolerates risk, and judges business 

ownership as a viable career option. This cultural environment in turn influences individual 

opportunity recognition and willingness to take the risk to start a new venture.  

The institutional foundations including gendered institutions, access to resources and the 

entrepreneurship culture form the context from which female start-ups emerge. The index 

focuses ‘high potential’ female entrepreneurship, which are defined as female start-ups that are 
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market expanding, innovative and exporting. The interaction between these five layers is 

captured in the model shown in Figure 1. 

Developing the Gender-GEDI Index 

The Gender-GEDI was first constructed in 2013 as a gendered version of the Global 

Entrepreneurship and Development Index (GEDI) framework and expanded to include six 

additional variables divided into 15 pillars and grouped in a three sub-index structure. Like the 

GEDI Index, each pillar contains an individual variable matched with an institutional variable 

which together capture the micro- and the macro-level aspects of entrepreneurship. The Gender-

GEDI Framework is illustrated in Table 1 and further described in Appendix 19.  

Insert Table 1 here 

Gender-GEDI Methodology 

The cornerstone of both the GEDI and Gender-GEDI indices is the use of the ‘Penalty for 

Bottleneck’ (PFB) methodology to calculate country scores and rankings. The PFB identifies a 

country’s ‘bottleneck’ as the worst performing link or binding constraint. With respect to female 

entrepreneurship, a bottleneck indicates a shortage of the lowest level of a particular 

entrepreneurial pillar, relative to other pillars. Each pillar is constructed from two variables: an 

individual level variable and an institutional level variable.  The PFB method assumes that pillars 

interact and if they are out of balance, 'high potential' female entrepreneurship is inhibited (Aidis 

et al., 2013). This methodology allows for the penalty to be higher for countries where the pillar 

imbalance is greater. The PFB application therefore implies that stable and efficient 

configurations (in terms of pillar scores) are those that are balanced (have about the same level) 

in all pillars (Acs et al., 2014). In practice this means that if the weakest pillar were improved, 

ultimately the whole GEDI score would show a significant improvement.  

 

Pros and Cons of the Gender-GEDI Approach 

  

The Gender-GEDI Index provided the first-ever comparative rankings and scores for growth 

oriented women entrepreneurs for a global sample of countries.  However, there were some 

limitations and shortcomings to the Gender-GEDI model.  Though the results are interesting, it is 

difficult to trace back the individual variable effects since they are aggregated at the pillar and 

sub-index level.  Also, the 50/50 split of gender neutral to gendered data results in a strong 

influence of gender-neutral institutions which inadvertently shifts the focus away from gendered 

impediments. For example, for one third of the countries in the 2014 Gender-GEDI, the 

identified bottleneck is a general institutional variable such as ‘Technology Absorption’ or ‘R&D 

Expenditure’ which is not related directly to female entrepreneurship development.  The Penalty 

for Bottleneck methodology identifies and focuses on a single bottleneck even when multiple 

barriers to growth often exist. In addition, the strict adherence to the GEDI framework 

necessitated that the Gender-GEDI model fill all variable combinations used in the original 

model even when sex-disaggregated data is not available.  In the end, the sole focus on index 

results and numerical scores misses much of the richness that additional information that is not 

available for all assessed countries could provide.  
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Ultimately, the Gender-GEDI was molded to adhere to the requirements of the original gender-

neutral GEDI model. This made it difficult to fully integrate gender into the conceptual 

framework of the Gender-GEDI10. Therefore, in 2015, the Global Women Entrepreneur Leaders 

Scorecard was developed to fully integrate gender into an action-oriented model and approach. 

 

In sum, the Gender-GEDI introduced a new comparative, quantitative approach for assessing the 

conditions for women to start and grow their businesses worldwide. Its focus on growth-oriented 

women entrepreneurs was a novel and refreshing change from existing gender indices that 

tended to focus on women’s equality but did not tend to include entrepreneurship or business 

growth. The Gender-GEDI filled this gap.  

 

 

5.  Developing a new model: The Global Women Entrepreneur Leaders Scorecard 

 

The Global Women Entrepreneur Leaders Scorecard (also known as the Scorecard), was 

introduced in 2015 as a gender-focused, action-oriented measurement tool.  Like the Gender-

GEDI. The Scorecard ranks and scores the state of growth-oriented women’s entrepreneurship 

across a global sample of countries, but with a new streamlined composite index for 31 

countries. In addition to the index, the Scorecard utilizes supplemental data to rank country’s 

commitment to gendered data collection and gender procurement. It also provides a watch list of 

comparative data on women’s attainment of leadership positions in the private sector. In 

addition, the Scorecard provides examples of actions that these (and other) countries can take to 

foster a growing pool of high-impact female entrepreneurs. By taking these recommended 

actions, countries can expand the pool of innovative and thriving women-owned businesses.   

The Scorecard includes an emphasis on women as entrepreneur leaders. Though not often 

mentioned in the literature, women who have successfully grown their business often become 

leaders and role models by default. The Scorecard highlights examples of how successful women 

entrepreneurs have leveraged their networks, talents and resources to provide support for other 

women entrepreneurs.  

 

The Scorecard Model 

 

The composite Scorecard index is comprised of 21 variables grouped into five categories. 

Gendered variables are exclusively used for four of the five categories. Business Environment is 

the only gender- neutral category in the Scorecard. For this category, high scores are given to 

countries where businesses are not overly burdened by regulations or corruption, markets are free 

of monopolies, capital is available for business growth, R&D investments are high and the 

innovative ecosystem is supported. 

 

Insert Figure 2 here 

 

The second category is ‘Gendered Access’.  High scores are given to countries where women's 

access to fundamental resources are ensured including: access to education, access to internet, 
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access to bank accounts and small and medium-sized enterprise (SME) training programs. The 

third category is called ‘Leadership and Rights’. High scores are given to countries where 

women enjoy equal rights, women are accepted as executives, and higher percentages of women 

are active in decision making positions and professional social media networks. The fourth 

category, ‘Pipeline for Female Entrepreneurship,’ includes four indicators that reveal the 

‘entrepreneurship spirit’ amongst the female population. High scores are given to countries 

where women are engaging in startups at an equal rate to men and where higher percentages of 

the female population know entrepreneurs, see business opportunities and feel they have the 

skills to start a business. The fifth and final category, ‘Potential Entrepreneur Leaders’ is based 

on three measures that embody the characteristics of a high-impact female entrepreneur leader. 

High scores are given to countries where higher percentages of women who start businesses are 

college-educated, growth-oriented and market expanding. See appendix 3 for a list of variables 

(see Appendix 2).  

 

The data used for the Scorecard is sourced from internationally recognized datasets such as from 

the Global Entrepreneurship Monitor (GEM), World Economic Forum (WEF), Global Gender 

Gap Index (GGGI), World Bank’s Findex database, Transparency International, UNESCO and 

others (for the full list, see Appendix 2).  

 

In order to calculate the final Global Women Entrepreneur Leaders Score, normalization of the 

variables and Geometric Means were used11. One of the primary advantages of Geometric Means 

to arithmetic averages is it reduces the substitutability between dimensions. For the past five 

years, the Human Development Report’s Human Development Index has been using Geometric 

Means in order to take in to account differences in achievement across dimensions. In practice, 

this means that poor performance in one dimension cannot be completely compensated for by 

high achievement in another dimension. Thus, a country’s attention is focused on improving 

areas where it receives a low score rather than improving areas where its achievement is 

relatively strong (UNDP 2013).   

Three additional components included in the Global Women Entrepreneur Leaders Scorecard 

add nuance to the rankings and scores identifying key areas where progress is needed and to 

benchmark progress for high-impact female entrepreneurship development. Two of these 

components, Policy and Leadership Ecosystems, include two new datasets compiled by the 

Scorecard for the first time. 

  

In the Policy component, the three target criteria identify which countries have procurement 

policies for targeting women’s businesses as well as which countries collect gendered data for 

entrepreneurship.  On average, public procurement accounts for more than 30 to 40% of gross 

domestic product (GDP) in developing countries and 10 to 15% of the GDP in developed 

countries (Kirton, 2013). However, globally, only an estimated 1% of public-procurement 

contracts are awarded to women-owned businesses (ITC, 2014). Most procurement officers 

focus on price and may prefer trusted incumbent suppliers, which unintentionally excludes new 

diverse suppliers which may be female (Burt, 2015). The need for gendered data cannot be over 

emphasized (Buvinic et al 2014). Without gendered data, policies and programs are developed 

based on small scale surveys, case studies, estimations or anecdotal evidence.  Thus, the three 

target criteria include: (1) The existence of a Gender Public Procurement Policy; (2) The 
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collection and availability of annual gendered business census data; and, (3) The collection and 

availability of gendered data for all Government funded entrepreneurship programs (not just 

programs targeting women).  

 

The Leadership Ecosystem area focuses on the ability of women to hold decision making and 

leadership positions in the private sector. As discussed earlier in section 2, women leaders tend 

to help other women and they also increase the visibility and acceptance of women as leaders. 

The acceptance of women as leaders in business is especially important for scaling women 

entrepreneurs. Three factors were included:  (1) Percentage of women CEOs of the largest 

publicly traded companies; (2) Percentage of women senior managers; and, (3) Percentage of 

women on boards. Publicly traded companies were selected since unlike privately held firms, 

shareholder pressure can influence changes to executive leadership. Targets were set for each 

factor to assess a country’s progress. The target for women CEOs was 10%; For Women Senior 

Managers – 35%; and, for Women on Boards – 30%.   

 

The Gendered Business Growth Gap provides numerical estimates of the magnitude of gendered 

economic effects of entrepreneurship outcomes for a selection of countries included in the 

Scorecard. As table 2 shows, if there was no difference between the startup rate of women and 

men’s growth oriented businesses, there would be 1.5 million more growth oriented women 

startups in the US, 872, 000 more growth oriented startups in Turkey and  7.4 million more 

growth oriented women entrepreneurs in China12.   

 

 

 

Overall Results 

 

The ranks and final scores for the Index are shown in table 3.  Countries characterized both by 

strong and stable business environments combined with relatively higher levels of women 

aspiring to grow their businesses received the highest rankings. The US ranks in first place with 

a score of 71 out of 100, followed by Canada and Australia, tied for second place. Sweden, 

ranked fourth with a score of 68 out of 100, is the highest-ranking European country and Chile, 

ranked ninth with a score of 51 out of 100, is the highest-ranking country in Latin America. In 

East Asia, the top-ranking country is Japan, ranked 10th with a score of 49 out of 100. In Africa, 

the top-ranking country is South Africa, ranked 12th with a score of 41 out of 100. In the MENA 

region, the top-ranking country is Turkey, ranked 24th with a score of 36 out of 100. The three 

South Asian countries included in the Scorecard all receive overall scores in the low range 

(under 30 out of 100). For South Asia the top-ranking country is India, ranked 29th with a score 

of 17 out of 100. 

 

Insert Table 3 here 

 

 

However, high-ranking and low-ranking countries alike are affected by the Gender Business 

Growth Gap. In the U.S., ranked in 1st place, the Gender Business Growth Gap results in 15 

million less jobs created, in China, ranked 15th there are 74.4 million less jobs created and in 

Turkey, ranked 25th, there are 8.7 million less jobs created.  
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In terms of Gendered Policies, none of the 31 countries in our sample fulfilled all three criteria. 

The US, ranked in first place, has adopted two out of three criteria: it is the only high-ranking 

country that has a Gender Procurement Policy and will collect gender-disaggregated business 

census data annually starting in 2016. South Africa, a mid-ranking country, ranked 20th, was the 

only other Scorecard country with an active Gender Procurement Policy. 

 

Chile, ranked 9th, was the only country that fulfilled both of the gendered data criteria. Chile 

collects both an annual gender-disaggregated business census and data that breaks out gender for 

government funded entrepreneurship programs. Three other high ranking European countries: 

Germany, France and Sweden fulfill one data criteria:  an annual gender-disaggregated business 

census. Mexico, ranked 13th, is the only other country besides Chile that collects data that breaks 

out gender for government funded entrepreneurship programs13.  

 

Similarly, no single country was able to fulfill all three criteria for Leadership Ecosystem. This 

result is especially sobering, indicating that even in countries with relatively well-developed 

business environments, bottlenecks exist for women’s access to executive leadership. In terms of 

percentage of female CEOs in the largest publically traded companies, none of the Scorecard 

countries met the 10% target. At 8%, Nigeria, ranked 23rd, had the highest percentage of female 

CEOs while six countries including Germany and Japan had no female CEOs14.  In terms of 

senior management, Poland, ranked 8th, is the only high-ranking country to surpass the 35% 

target for female senior managers.  Two mid-ranking countries, Russia, ranked 18th and Jamaica, 

ranked 10th also fulfill the 35% target for female senior managers with 40% and 35% 

respectively.  

 

France is the only high-ranking country that fulfills the watch list target of 30% for women on 

boards. Eight countries (UK, France, Germany, Poland, Spain, South Africa, Malaysia and India) 

have introduced quotas to increase the proportion of women on boards. The quotas range from at 

least one women on every board for listed companies in India to 50% of women on boards in 

South Africa.15 

 

Overall, the results of the Scorecard show that regardless of overall scores, even top ranking 

countries stand to gain from improving conditions for high-impact women entrepreneurs. This 

reality is further captured in Gender Business Growth Gap estimates as well as the rating and 

watch list criteria.   

 

Pros and Cons of the Global Women Entrepreneur Leaders Scorecard 

 

The Scorecard’s combination of a composite index and three additional components provides a 

holistic overview of the comparative conditions for growth oriented women entrepreneurs in 31 

countries. The more inclusive focus on multiple actors allows for broader applicability to policy 

makers, program managers and entrepreneurship support providers. The Scorecard framework 

categories as well as the increased number of female specific variables allow for easier targeting 

of support actions for women entrepreneurs. Also, the methodology used is simple to understand 

by researchers and practitioners thus making the index more accessible to a broader non-
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academic audience. In addition, the methodology allows for the existence of multiple 

impediments that affect high-impact female entrepreneurs. 

 

However, some data used by the Scorecard are not updated annually or are only available for a 

limited number of countries. In some cases, existing data limitations precludes the used of 

additional variables. Furthermore, existing data gaps limit the expansion of the Scorecard 

analysis to a larger group of countries. Finally, issues critical to high-impact women’s 

entrepreneurship development such as assess to finance, networks and technology are not 

included due to lack of reliable, sex-disaggregated and comparative data sources.  

 

Insert Table 4 here 

 

6. Conclusions, Limitations and Future Steps 

A number of indices currently exist that measure the business-enabling environment, yet they do 

not take gendered impediments into account. Indeed, many of the elements that make for a more 

favorable business ecosystem – such as the steps required to launch a business, access to finance, 

registering a business, obtaining licenses, or trading across borders – are not equally available by 

the both men and women, due either to formal legal constraints or informal, sociocultural 

barriers.  

In the past few years, two new measurement tools have been developed that incorporate a gender 

dimension when assessing the favorability of conditions specifically for high-impact women 

entrepreneurs. Both the Gender-GEDI and the Global Women Entrepreneur Leaders Scorecard 

are examples of differing approaches to assessing high-impact women entrepreneurship 

development in a country-comparative way. They both also use the Melting Middle perspective, 

to identify where public policy programs could have the greatest impact in expanding the pool of 

growth-oriented women entrepreneurs. Public policy programs can play a key role in creating a 

supportive environment – indeed, they are critically important as women-owned businesses 

move up the growth continuum. Policies focused solely on getting more women to start 

businesses (many of them microenterprises or cooperative-based initiatives), but not designed to 

aid in their growth into new markets, will not increase the number or impact of ‘potential’ or 

‘promising’ entrepreneurs – the two groups impacted most by an enabling (or dis-enabling) 

business environment. 

This paper chronicles the evolution of a female entrepreneurship index from the initial Gender-

GEDI Index, which is based on the Global Entrepreneurship and Development Index (GEDI) 

framework, to the gender-focused Global Women Entrepreneur Leaders Scorecard.  

Both indices rely on existing data from reliable, internationally-recognized datasets and as such, 

are limited by the gendered sex-disaggregated data that are currently available. Analysis of this 

data provides a valuable understanding of the current situation for women entrepreneurs, but in 

so doing also highlight a number of critical data gaps that exist which limit the development of 

action oriented recommendations.  

The trend towards index building based on gendered data is a useful one. By consolidating large 

amounts data into a single score and an overall rank, it is easier for decision-makers in both the 



 

Aidis and Weeks (2016) Mapping the Gendered Ecosystem…                                                                                                             Page 14 of 27 

 

private and public sector to incorporate a comparative country, region or issue based overview 

for program and policy development.  

The Global Women Entrepreneur Leaders Scorecard’s inclusion of supplemental criteria not 

only raises awareness of these important gaps but also draws attention to which countries have 

committed to overcoming these data gaps. Though the US ranks in first place in the Scorecard’s 

index component, it was surprising to find that according to the Scorecard’s rating criteria, Chile 

ranked ninth, does better in terms of data collection. In fact in the Scorecard, Chile is the only 

country that collects both sex-disaggregated annual business census data as well as sex- 

disaggregated data for its government funded entrepreneurship programs. Few countries have 

implemented gender procurement policies. The US and South Africa were the only two countries 

which had programs in place. 

The Scorecard’s watch list criteria focused on women’s access to leadership positions in the 

private sector were also revealing in terms of both results and data gaps. Few countries were able 

to fulfill individual target levels but no countries were able to meet all the targets set. No country 

was able to meet the target of 10% of more female CEOs of their publically traded companies 

and only three countries had 35% or more female senior managers. France was the only country 

fulfilling the 30% women board members target. Of equal surprise was the fact that data for 

these three simple measures: percentage of women CEOs, women in senior management and 

percentage of women on boards did not exist in a number of countries sampled. Without data, it 

is impossible to measure and track change. 

If the overarching goals of a gendered index are to raise awareness, call attention to where 

critical data gaps lie and provide advocacy steps to promote improvement and positive change, 

then the Global Women Entrepreneur Leaders Scorecard fulfills these important goals. Toward 

that end, we raise the following critically important recommendations for action. 

It is especially important for: 

• Institutional statistical agencies – be they public, private, or third sector – to sex-

disaggregate as many business statistics as possible. In many cases this can be as simple 

as adding a sex of owner tick-box to a business registration form or survey; 

• Policy makers to consider the potentially unequal, gendered effects that new business 

laws or policies may have before they are implemented, and monitor and evaluate 

outcomes in a gender-aware manner; 

• International development agencies to encourage comparable collection of impact 

evaluation efforts, so that lessons may be leaned and transferred to other contexts – 

leading to the development of a greater number of high-impact women entrepreneurs; and 

• Researchers and all who study women’s enterprise development to differentiate – to the 

extent possible – among different types of women-owned firms (by size, industry, range 

of trade, etc.) so that more can be learned about impediments to growth, and to increase 

public understanding not only of the great variety of women-owned businesses but the 

need for a more nuanced approach to encouraging and supporting women entrepreneurial 

leaders. 
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We now know so much more about women-owned businesses than we did even a decade ago, 

yet there is much more to be learned about impediments to growth and how best to encourage 

‘potential’ and ‘promising’ women entrepreneurs to grow and flourish. However, much more 

needs to be done with respect to data collection, gendered analysis, and targeted program 

development. The Global Women Entrepreneur Leaders Scorecard is a start, and is a valuable 

benchmark – but will be even more useful with a more robust array of sex-disaggregated and 

internationally comparable information.  

Critical data gaps continue to exist, and both international organizations and countries need to 

commit to collecting gendered business data that can be used to assess and track not only 

women’s participation in business ownership overall, but in high-impact entrepreneurial 

endeavors in particular.  
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Appendix 1:  The 2014 GENDER-GEDI Data and Variables Described 

The data used for the Gender-GEDI is based on both individual and institutional level indicators. 

The individual level data are compiled from pooled data from Global Entrepreneurship Monitor 

dataset for a three year period. 

The institutional level data represent both the gendered and general environment in a country. 

The gender-neutral indicators include a measure for Business Freedom, Business Risk, 

Technology Transfer, Technology Absorption, R&D Expenditure and Globalization. 

The second level of analysis is comprised of gendered institutions, which captures the areas 

where women do not share the same rights as men.  It includes two indicators: ‘Equal Legal 

Rights’ and ‘Freedom of Movement’. Since ‘Freedom of Movement’ is only relevant in a limited 

number of cases,  it was  merged with the more general measure ‘Business Freedom’ in order to 

create the ‘Business Freedom and Movement’ variable.  

The third level includes variables that identify areas where women’s access to resources may be 

more limited than men’s. These include access to education as measured by percentage of 

women with secondary education, the percentage of female internet users, access to SME 

support and training programs for women, access and access and availability of childcare. In 

order to capture the gendered crowding of the labor force, a Labor Market Parity variable was 

created. This level also includes the percentage of female managers  and 1st tier financial access 

which includes women’s access to bank accounts in general and business accounts in particular 

as well as women’s access to SME financial training programs. 
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APPENDIX 2: The Global Women Entrepreneur Leaders Scorecard composite index: 

Categories and Variables 

 

 

 

 

Source: Aidis, et al. (2015a). 
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APPENDIX 3: The Global Women Entrepreneur Leaders Scorecard variables and data 

sources 

Variable Name Data Source* 

Monopolized Markets World Economic Forum 

Innovation Ecosystem Global Competitiveness Index -World Economic Forum 

Corruption Prevalence Transparency International 

R&D Investment UNESCO 

Business Regulations World Bank’s Ease of doing business index 

Capital Availability Global Competitiveness Index -World Economic Forum 

Access to Education UNDP 

Internet Access International Telecommunications Union 

Access to Banks World Bank’s Findex database 

Access to SME training 

programs 

Economist Intelligence Unit  

Freedom of Movement OECD’s Gender and Institutions database 

Equal Legal Rights World Bank’s Women, Business and the Law database 

Acceptance of Female 

Executives 

World Values Survey 

Female Leadership Global Gender Gap Index (GGI) 

Access to Professional Social 

Media 

Linked In 

Female start-ups (Ratio)** Global Entrepreneurship Monitor (GEM)  

Start-up skills** Global Entrepreneurship Monitor (GEM)  

Opportunity Recognition** Global Entrepreneurship Monitor (GEM)  

Entrepreneur Ecosystem** Global Entrepreneurship Monitor (GEM)  

College Educated Start-ups** Global Entrepreneurship Monitor (GEM)  

Growth Oriented Start-ups** Global Entrepreneurship Monitor (GEM)  

Market Expanding Start-ups** Global Entrepreneurship Monitor (GEM) 

Source: Aidis, et al. (2015b) 

*= Unless otherwise indicated, data is based on the data sources provided. 

**= Calculated by the GWL team  
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Tables and Figures 

Figure 1:  A model for analyzing high-impact female entrepreneurship 

 

Source: Aidis, et al. (2013). 
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Table 1: The 2014 Gender-GEDI Framework

 

Source: Aidis, et al. (2014). 

Note: In each pillar (P), the individual variable is underlined, the institutional variable is not underlined.  

  

Sub-index 1: 
Entrepreneurial Environment 

Pillar 1: Opportunity Perception 

 Opportunity Recognition 

 Equal Rights & Market Size 

P2: Start up Skills 

 Perception of Skills 

 Secondary Education 

P3: Willingness and Risk 

 Willingness to Start 

 Business Risk 

P4: Networking 

 Know an Entrepreneur 

 Access to Internet & Networks 

P5: Cultural Support 

 Executive Status 

 Access to Childcare  
 

Sub-index 2:  
Entrepreneurial Eco-System 

Pillar 6: Opportunity Start up 

 Opportunity Business 

 Bus Freedom & Movement 

P7: Technology Sector 

 Tech Sector Business 

 Tech Absorption  
 

P8: Quality of Human Resources 

 Highly Educated Owners 

 SME Support & Training 

P9: Competition 

 Innovativeness 

 Monopolized Markets 

Sub-index 3: 
Entrepreneurial Aspirations 

Pillar 11: Product Innovation 

 New Product 

 Technology Transfer 

P 12: Process Innovation 

 New Technology 

 R&D Expenditure 
 

P13: High Growth 

 Business Gazelles 

  Leadership  

P14: Internationalization 

 Export Focus 

 Globalization 

P15: External Financing 

 1st tier financing 

 3rd tier financing 

P10: Gender Gaps 

 Entrepreneurship Ratio  

 Labor Force Parity 
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Figure 2: The Global Women Entrepreneur Leaders Scorecard Framework 

 

Source: Aidis, et al. (2015a). 

 

Table 2: Gendered Business Growth Gap 

If women were engaged in growth oriented startups 

at the same rate of men: 

There would more growth oriented women startups: 

If women were engaged in growth oriented startups at the same 

rate of men: 

There would be more jobs created between 2014 - 2016 

USA 1.5 million USA 15 million 

Brazil 581,000 Brazil  5.8 million 

Chile 200,000 Chile 2 million 

China 7.4 million China 74.4 million 

France 187,000 France 1.9 million 

Germany 330,000 Germany 3.3 million 

Ghana 204,000 Ghana 2 million 

Jamaica 16,000 Jamaica 160,000 

Korea 185,000 Korea 1.8 million 

Spain 47,000 Spain 473,000 

Turkey 872,000 Turkey 8.7 million 

Uganda 88,000 Uganda 880,000 

Source: Aidis, et al. (2015b). 
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Table 3: The 2015 Global Women Entrepreneur Leaders Scorecard Results 

Rank Country Score  Rank Country Score  Rank Country Score 

1 USA 71  10-12 Jamaica 49  23 Nigeria 38 
2-3 Canada 69  13 Mexico 46  24-25 Turkey 36 
2-3 Australia 69  14 Peru 45  24-25 Uganda 36 
4 Sweden 68  15-17 Panama 44  26 Ghana 35 
5 UK 65  15-17 China 44  27 Tunisia 29 
6 France 62  15-17 South Korea 44  28 Egypt 24 
7 Germany 61  18-19 Brazil 43  29 India 17 
8 Poland 56  18-19 Russia 43  30 Pakistan 14 
9 Chile 51  20 South Africa 41  31 Bangladesh 12 
10-12 Japan 49  21 Malaysia 40     
10-12 Spain 49  22 Thailand 39     

Source: Aidis, et al. (2015b). 

 

 

Table 4: A Comparison of the Gender-GEDI and the Global Women Entrepreneur Leaders 

Scorecard  

 
Categories Gender-GEDI Global Women Entrepreneur Leaders Scorecard  

Target group Government Policy Makers Governments, Corporations, Media, Entrepreneur 

Leaders, Individuals 

Structure Composite index Composite Index, Additional Policy and 

Leadership Ecosystem criteria, Best Practices 

Framework 

Levels 

1) Three sub-indices 

 Entrepreneurial Environment 

 Entrepreneurial Ecosystem 

 Entrepreneurial Aspirations 

2) 15 pillars 

3) 30 variables 

1) 5 categories: 

 Business Environment 

 Gendered Access 

 Leadership and Rights 

 Pipeline for Female Entrepreneurs 

 Potential Entrepreneur Leaders 

2) 21 variables 

Total Variables 

used 

30  

 

21 

 

Gender-neutral 

variables 

15 6 

Female- focused 

variables 

15 15 

Methodology Penalty for Bottleneck  

Assumes there is a single bottleneck 

Geometric Means 

Allows for multiple impediments 

Results  Country ranks and scores 

 Regional comparisons 

 

 Country ranks and scores 

 Regional comparisons 

 Recommended actions for Governments, 

Corporations, Media, Entrepreneur Leaders, 

and Individuals 
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Notes: 

 
1 The Global Entrepreneurship and Development Institute’s Global Entrepreneurship Development Index, Heritage 

Foundation’s Index of Economic Freedom, World Bank’s Doing Business, World Economic Forum’s Global 

Competitiveness Index. 
2 The Economist Intelligence Unit’s Women’s Economic Opportunity Index, the United Nation’s Global 

Development Index, the UN Gender Empowerment Measure, and the World Economic Forum’s Global Gender Gap 

analysis. 
3 Export oriented is used a proxy for innovative firms. 
4 Expecting to increase the number of employees by 5+ in the next five years. 
5 High-aspiration female entrepreneurs are defined as those female entrepreneurs who aspire to create ten jobs or 

more over the next five years. 
6 These effects were not controlled for by the authors due to lack of data. 
7 The Missing Middle is a similar but more limited concept coined by the World Bank and used to identify the need 

to address barriers to business growth especially targeting women entrepreneurs. In contrast, the Melting Middle 

approach identifies six main types of entrepreneurs on a continuum, identifying that though there is movement 

between types, promising and potential entrepreneurs would benefit the most from policy interventions.  
8 It should be noted that in the reluctant entrepreneur type, some individuals may transition from reluctant to 

potential entrepreneurs. The purpose of these six broad categories is to identify the general trends (Aidis, 2014). 
9 For a further description of the data and variables used to construct the Gender-GEDI, please refer to Aidis, et al. 

2013, 2014). 
10 The 2015 Female Entrepreneurship Index (FEI) follows the same framework and methodology as the Gender-

GEDI. 
11 For a description of the methodology used to calculate the composite index used by the Global Women 

Entrepreneur Leaders Scorecard, please refer to Aidis, et al. (2015b). 
12 For a description of the methodology used to calculate the Gender Business Growth Gap, please refer to Aidis, et 

al. (2015b). 
13 For a full list of the results please refer to Aidis, et al. (2015a). 
14 Data was not available for eight countries including Russia, Thailand, Uganda, Ghana, Tunisia, Egypt, Pakistan 

and Bangladesh. Therefore the number of countries with no female CEO’s in their largest publically traded 

companies may be higher. 
15 For a full list of the results please refer to Aidis, et al. (2015a). 

                                                           


