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I. INTRODUCTION
Half of the world’s population is women and girls, which represents half of its growth potential. 

Gender equality is not only a fundamental right of human being, but also is a key factor for 
peaceful societies and economic growth. Gender equity refers to the equality between men and 

women, in which the latter is currently at a disadvantaged position. The equality may be in terms 

of outcomes, but also may exist under the determinants of outcomes, including opportunities, 
resources, rights, and voice (World Bank 2005). Unfortunately, the full equality of rights and 

opportunities between men and women is far from being achieved, warned UN Women. 

Therefore, the equal access to education, health, economic resources, and participation in 

political life is extremely important. Moreover, equal opportunities in access to employment, 
leadership, and decision-making at all levels are needed to be enforced. 

The proactive participation of women in various economic activities is indispensable for economic 

development. If entrepreneurship contributes to economic development through job creation, 
well-being, and creative destruction, then women definitely can be a key player in the 

entrepreneurial phenomenon if they have equal opportunity and access to resources. However, 

relative to men, women have been in unfavorable conditions regarding the ability to control and 
make decisions (Revenga and Shetty 2012). In the last decade, Women’s entrepreneurship has 

been an important source of economic growth, but not fully exploited (Georgeta 2012). 
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The relationship between female entrepreneurship and gender equality is bidirectional—

promoting gender equality encourages female entrepreneurship, while the development of female 
entrepreneurs shortens the gap between two parts of the world. Because of the importance of the 

two concepts in accelerating economic growth, this research is going to conduct a review of 

literature to investigate their economic consequences. Moreover, the mechanisms under which 

female entrepreneurship and gender equality participate into a correlation will be clarified also. 
Among the Association of Southeast Asian Nations (ASEAN)-6, Viet Nam ranked fifth in terms of 

Global Gender Gap Index 2020 (World Economic Forum 2020), only higher than Malaysia. As a 

developing country in Asia, Vietnamese women have been constrained by both economic and 
cultural factors that limit their opportunities. However, there are still lots of real-life stories about 

the success of female entrepreneurs in Viet Nam that could bring deeper insights on how 

Vietnamese women, in particular, and Asian women, in general, can overcome the challenges on 
the way of seeking equality. Therefore, the research is also providing descriptions for some 

Vietnamese vignettes. 

The research will be structured as follows. Section II goes through the literature about the 

correlation between female entrepreneurship and gender equality and their pivotal roles in 
accelerating economic growth. Section III presents Vietnamese typical cases of female 

entrepreneurship. Section IV concludes, associated by policy implications. 

 
II. LITERATURE REVIEW 

A. Female Entrepreneurship and Gender Equity 
Ignited by the work of Schwartz (1976), the concept of female entrepreneurship has emerged and 
became a coherent theme within entrepreneurial research framework. Since then, research in this 

field has developed from purely descriptions to incorporating theoretical models and advanced 

methodologies to capture various perspectives of the relationship between gender and 

entrepreneurial activities. 
In early studies, female entrepreneurs were described under a narrow definition, which was 

known as a woman who has started a new business and actively managing it (Moore and Buttner 

1997). This definition overlooked female entrepreneurs who take over an existing business, 
inheriting from family or chief executive officers (CEOs) with less than 50% of shares that have 

been augmented in later research (Neergaard, Nielsen, and Kjeldsen 2006). The viewpoint for 

motivations of entrepreneurs also has changed. In early days, researchers presumed that women 

were running businesses because they have to turn to self-employed status when having children, 
known as a glass ceiling effect (Devine 1994; Moore and Buttner 1997). Later, a wide range of 
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motivations has been recorded, including unemployment, lack of career promotion opportunities, 

financial and life independence and personal image (refer to the review from Henry and Marlow 
2014). 

The relationship between female entrepreneurship and gender equity is bidirectional. These two 

concepts participate into a simultaneous model where gender equity improves the survival and 

performance of firms owned by women, while female entrepreneurship shortens the gender gap. 
For the former direction, literature shows the “underperformance hypothesis” of women’s 

business relative to men because of gender inequality. For example, the lack of family support 

was a source of difficulties faced by female entrepreneurs (Baines and Wheelock 1998). In 
addition, the lack of either financial and social capital associated with women was another reason 

for the economic underperformance (Johnson and Storey 1993; Du Rietz and Henrekson 2000). 

The inequality in cultural values was also found to have an impact on female entrepreneurship. 
For example, the perception bias that women are suitable with certain occupational jobs is 

steering them away from entrepreneurship (Birley 1988; Williams, Satterwhite, and Best 1999; 

Hofstede 1998; Gupta, Turban, et al. 2009). Gender perception nurtured by family, society, or 

even organizational ecology that running a business is not a suitable choice for women has 
significant impacts on how women shape their professional roles and ambitions (Brush and 

Gatewood 2008; Gupta et al. 2009). Therefore, lessening the gender gap plays an important role 

in enhancing the survival and prosperity of women’s enterprises. Acknowledging and empowering 
the equality of women relative to men make it easier for women to succeed as entrepreneurs 

(Singh, Reynolds, and Muhammad 2001). Gender empowerment allows women to expand their 

career options and supports female entrepreneurship (Vermeulen and Minor 1998; Baughn, 
Chua, and Neupert 2006).  

From the opposite direction, female entrepreneurship helps improve gender equity in various 

mechanisms. Female entrepreneurship and leadership prove to lessen gender inequality that 

exists in the family, society, and workplaces. In families, gender gap is present in the way that 
household activities and responsibilities are divided between men and women. The participation 

of women in the labor market either as employees or employers grants them the economic and 

social power to negotiate housework (Shelton and John 1996; Bianchi, Robinson, and Milke 
2006). Consequently, although women have received better support to reduce the gap in 

housework division of work, it is still far from equal (Lachance-Grzela and Bouchard 2010; 

Mandel, Lazarus, and Shaby 2020). In societies, the gender gap is manifested through social 

perception about women’s professional abilities and skills that make them unsuitable for 
leadership and entrepreneurial activities. The social role theory (Eagly 2013; Koenig and Eagly 
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2014) made a theoretical explanation for the social bias against women when considering traits 
required for successful leadership. Nevertheless, the increasing participation of women in 
leadership positions and in entrepreneurial activities recently has shortened the perceived gap 
between female and leaders (Powell 2018; Lopez-Zafra and Rocio 2012). Duehr and Bono (2006) 
found evidence for the evolution in social perception toward women characteristics and success 
relative to 15 years–30 years ago and attributed this shift to the influx of women into management 
positions. Because of these perceived biases against women in professional stereotypes, gender 
inequality also exists in organizations in the form of income levels and promotion opportunities. 
Enterprises led by women tend to have smaller gender gap relative to those led by men. Recent 
studies at the firm level found evidences for the smaller income gap between male and female 
workers in enterprises led by women executives (Tate and Yang 2015; Flabbi et al. 2019) because 
female CEOs are better at processing information about female workers’ productivity. For the 
promotion opportunities, female leadership and entrepreneurship were found to bridge the gap in 
promotion rates, according to a  study of Kunze and Miller (2017) because “women help  women”. 
Another explanation is that the success of women as entrepreneurs reforms the viewpoint of 
organizations about female leaders. This reformation, in turn, allows them to compete fairly with 
male couterparts and encourages the employment of women to top management positions. 
In summary, the encouragement toward female entrepreneurship helps reduce the gender gap in 
various social perspectives. However, without the gender equity thanks to gender empowerment, 
women cannot receive sufficient resources and support to be successful either as employees or 
employers. In the next section, the importance of female entrepreneurship and gender equity in 
accelerating economic growth will be discussed to emphasize why these two concepts need to 
be promoted. 
B. Female Entrepreneurship, Gender Equity, and Economic Growth
According to neoclassical economic growth theory, entrepreneurship, regardless of gender, 
contributes to economic growth thanks to their generation of new employment opportunities 
(Conroy and Weiler 2017; De Bruin, Brush, and Welter 2006) and businesses owned by women 
are documented as dominating in job-creation power. Although it was found that these businesses 
are commonly operating in the services and retail sectors, the increasing proportion of services 
in total global output leads to the rapid growth of business formation by women and make female 
entrepreneurs the critical force in facilitating the economy (Dean et al. 2019). Although the 
“underperformance” of enterprises owned by women relative to men is a common belief, 
evidences to the contrary are handful. Chaganti and Parasuraman (1997), Du Rietz and 
Henrekson (2000) compared the business performance between two genders and found a
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similarity in terms of employment growth and profitability. Coleman (2007) even recorded the 

higher growth rate and profitability in firms owned by women despite the lower assets and 
employee numbers. Besides the achievement in economic variables such as sales, profitability, 

or employment, female entrepreneurship was also found to contribute to growth by their higher 

survival rate compared to overall average (Justo, DeTienne, and Sieger 2015; Kalnins and 

Williams 2014; Robb and Watson 2012). 
However, endogeneous growth model acknowledged the role of innovation in enhancing growth, 

although previous studies documented the disadvantages of female entrepreneurs to be 

innovators relative to male counterparts (Marvel, Lee, and Wolfe 2015; Nählinder 2010). 
Not only contributing to economic growth through directly enhancing output or employment, 

female entrepreneurship bridges the gender gap that, in turn, faciliates the economy in various 

dimensions. Gender equity accelerates growth through facilitating women’s education and  
income. Women are accounted for half of the world’s population, and therefore half of the world’s 

labor force. Promoting gender equity in education improves the educational background of women 

and equips them with sufficient skills to play a pivotal part of the nation’s human capital (Klasen 

2002; Esteve-Volart 2000; Klasen and Lamanna 2009). From a theoretical perspective, the 
principle of decreasing marginal returns was relevant in the context of large gender-specific 

differences in education as modelled in the study of Knowles, Lorgelly, and Owen (2002). 

Consequently, returns on investments for men’s education decreased, while those for women’s 
education increase and promote macroeconomic growth. Regarding gender empowerment in 

labor market, by shortening the gap in terms of income, opportunities, and resources between 

male and female workers, the participation of women helps in optimizing the use of human 
resources within an economy and raise output. For example, Galor and Weil (1993) incorporated 

the household model with dual income into traditional growth model, and argued that the 

additional income thanks to women’s participation into labor market increases savings. Ultimately, 

capital accumulations are raised and then followed by outputs. Although there are still arguments 
that increasing wages for female workers depressed the returns associated with cheap labor 

industries and negatively affects growth (Rodrik 2000), later research found a nonlinear 

relationship between gendered wage gap and economic growth, and confirmed the importance 
of income equality for women toward economic growth (Mitra-Kahn and Mitra-Kahn 2008).  

In conclusion, literature showed the impacts of female entrepreneurship and gender equity on 

economic growth through various dimensions. Although there are positive and negative 

perspectives, the necessity for promoting female entrepreneurship and gender equity is 
undeniable. As a developing country in Asian, Vietnamese women have been constrained by both 
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economic and cultural factors that limit their opportunities. However, there are still lots of real-life 

stories about the success of female entrepreneurs in Viet Nam that could bring deeper insights 
on how Vietnamese women, in particular, and Asian women, in general, can overcome the 

challenges on the way to seeking equality. The next section discusses these inspired stories. 

 

III. VIETNAMESE CASE STUDIES 
A. Elsa Speak 
Van Vu grew up in a family that believes in the value of education, especially for girls. Her parents 

have a tireless faith that education can help women to drive their own lives independently. Thanks 
to this mindset, Van Vu possessed outstanding achievements in her learning journey. During her 

20s, Van Vu had been to more than 10 countries for summits about global education and career. 

She is fluent in three foreign languages (English, Japanese, and Chinese), and had worked as 
assistant general director of Maersk—a transportation and energy corporation with branches 

across 136 countries—at a relatively young age. 

Despite having a dream job, Van Vu cannot stop questioning herself about a true passion. “Who 

am I?” “Which person I want to be?” “What value I can bring to other people?” These questions 
have been in her head every day. Then, after 1 year of working for Maersk, Van Vu went to the 

United States for a master’s degree in business administration in Stanford University. The young 

girl believed that learning is the best way to find the answers and the courage to fulfill her dreams. 
At Stanford University, Van Vu felt overwhelmed by the high quality of the education system in 

the United States. She realized how lucky she was to be born in such a family that is encouraging 

the independence of women through education, so that she, an Asian woman, can be at a top 
university in the world. At that moment, she knew that this education system must be brought to 

the Vietnamese people, especially to young girls. To do this, she had to have in-depth knowledge 

in education, which made Van Vu determined to earn a second master’s degree in education at 

Stanford University. 
Spending a student’s life in the United States, among many things, Van Vu acknowledged the 

fact that English was a pivotal factor that helped in expanding her choices in life. However, this 

Vietnamese young girl also realized her weakness in speaking English and accents. Despite her 
strong skills in reading, writing, and listening, these cannot be strengthened without an English-

speaking environment. Speaking and pronunciation skills are difficult to improve which limits the 

opportunities for non-native English speakers. 

As a result, Van Vu started to think about start-ups for English training. Van Vu realized that many 
young people around the world were having the same difficulties with spoken English. "In 
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advanced countries, they are willing to pay about $100–$200 an hour for expert assistance. That 

is too high!" she commented. She realized that speech recognition technology had been applied 
in many different fields, but no one had yet used it to teach foreign languages. This realization 

sparked her research into speech recognition technology and launched her business journey 

called ELSA Speak. 

At the beginning, ELSA Speak employed the application programming interfaces (APIs) 
developed by Google as the foundation. However, Van Vu and her management team discovered 

the fact that APIs accepted a wide range of pronunciation errors that cannot be a good tool as an 

English-training technology. Later, ELSA Speak’s team has improved their big data of English 
accents, and developed their own algorithm and artificial intelligence (AI) technology for a more 

rigorous identification and correction of pronunciation errors. Currently, ELSA Speak is in the top 

5 of English learning apps all over the world, having more than 10 million users from 101 countries. 
Her success as an entrepreneur cannot drive Van Vu away from her initial ambition toward 

improving education for girls and women, rather it became her additional weapon. Established in 

2011, Vietseeds is a nonprofit organization that aims to support education of poor girls in Viet 

Nam. The profit from ELSA Speak is an important source of capital for Vietseeds on its journey 
to reduce the inequality in education. Moreover, not only financial support, but training and 

mentoring program is the key factor that helps female beneficiaries of Vietseeds sustainably. 

Although the scale is only gradually expanding, the inspiration is greatly widespread. 
B. MindX 
Ha San was born in a poor village in An Thi, Hung Yen, a small province in Viet Nam’s north area. 

To finish secondary education and higher education for a professional career rather than being a 
farmer, Ha San as well as many other girls in poor families had to face various challenges. The 

poverty and gender inequality that is much more severe in rural areas ignited in Ha San an 

ambition to be successful and independent. The story of Ha San provides a vigorous evidence 

for how gender inequality can be a motivation for female entrepreneurship. 
Interestingly, this little girl has a passion with technology and the ways that technology can change 

people's lives in remote areas. As a result, when she was a student in Hanoi Technology 

University, a leading technology university in Viet Nam, an essay about the impacts of technology 
on remote areas has turned her to be one of the three best Google ambassadors in Southeast 

Asia, alongside an Indonesian and a Filipino. After training at Google Philippines and Singapore, 

Ha rekindled her intention to start a business in technology education. Ha realized that Viet Nam 

has great strengths in human resources for technology development, but lacks orientation and 
suitable education. 
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Later on, Ha and her co-founders formed MindX to teach programming to school students, 

university students, and working people. Currently, the program was expanded to younger 
children from elementary to high school age because, unlike children in developed countries who 

have very early access to technology, Vietnamese children’s technological skills are limited. The 

business is going well, but it has to cope with the challenge commonly obstructing education 

center—the underutilization of space. Although the rental costs are high, most of the classes were 
packed in the evening but close to empty in daytime. However, Ha’s bravery developed through 

the difficult childhood turned this inefficiency into a new business opportunity. Ha invited some 

start-up companies to share the workspace during the day until 6.30 pm, before class time. But 
going beyond the simple co-working space, Ha developed this idea toward generating a mutually 

complementary start-up ecosystem. A Little Silicon Valley was born where young people gather 

to learn, connect, and transfer technology in their own space. MindX now is an innovative 
combination of educational model and co-working space, and for this reason receiving is 

$500,000 funding from ESP Capital. 

MindX’s value preposition lies on building learners' interest in coding. MindX uses a blended 

learning model to allow learners to learn at their own pace at a level suitable to their abilities. 
There is no need to be in lockstep with the rest of the class, have brakes applied to their learning, 

or rely on a close support person. Currently, MindX has four campuses in Ha Noi and one facility 

in Ho Chi Minh City, with a total floor area of 5,000 square meters. It has taught 8,500 students, 
including 1,500 students who are working and studying in 15 countries worldwide. In addition, 

nearly 200 technological companies are utilizing the co-working spaces, including many start-ups 

such as Jamja and We Fit. 
C. Dream Seed Center 
Van Nguyen is a disabled woman, born in a low-income family living in Nghe An province, the 

poorest province located in central Viet Nam. She and her brother are both disabled. She once 

shared: “My parents hoped that my whole family would die together, or they would die after us. 
Because if they die before us, no one will take care of us anymore." 

Being a woman in Asian culture is naturally associated with inequality, and being a disabled 

woman is even many times harder for Van Nguyen. With her, going to school was a real challenge; 
university was a real challenge and finding a job is an impossible mission. However, rather than 

accept the situation, Van Nguyen is deeply aware of her own strength and become a programmer. 

Not only finding a solution for herself, but being an entrepreneur helped fulfill her ambition of 

finding solutions also for her disabled peers. 
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In 2003, Van established DREAM SEED CENTER to train and create jobs for people with 

disabilities in the information technology sector. At the beginning, the center's activities solely 
depend on charitable funds. Often, many of their ideas cannot be implemented because of lack 

of funds. It was not until 2016, with initial capital of only $5,000, that Van became the CEO and 

co-founder of Imagtor. This is a social enterprise company that is specializing in providing 

graphics service for business marketing. So far, Imagtor has a team of more than 70 employees 
who mostly are disabled people. The company's customers include more than 120 businesses 

and individuals from the United States and Europe. One of the key competitive advantages of 

Imagtor is the daily service that products will be delivered within 24 hours. To apply for a job at 
Imagtor, disabled people must be able to read, write, and participate in a 6-month training at 

DREAM SEED CENTER for free, specializing in information technology skills. Currently, the 

center has trained more than 1,000 students with disabilities. Realizing that Imagtor had the 
opportunity to grow, in 2020, Van confidently moved DREAM SEED CENTER into office 

accommodation three times larger and employed a team up to 140 people. 

As a conclusion, three real-life examples of Vietnamese female entrepreneurs illustrates the 

bidirectional relationship between female entrepreneurship and gender equity. Although the 
ambition toward equality encourages the independence of women, becoming an entrepreneur 

magnifies the power of women in lessening the inequalities, not only for herself, but also for her 

peers. 
 

IV. POLICY IMPLICATIONS AND CONCLUSIONS 
Regarding the productive contributions that gender equality and female entrepreneurship can 
bring to accelerate economic growth, this research provides some policy implications for 

enhancing female entrepreneurship and gender equity. 

The first step that policymakers should take is to eliminate gender discrimination in the workplace 

and empower women to make more decisions. Equality of the sexes should be established in the 
decision-making process of government bodies at all political levels (provincial, district, and 

community levels) and within business organizations. Sanctions should be in place for those who 

violate the principle of equality. 
Policymakers should also recommend that businesses develop gender equality policies and seek 

and train women to be leaders in projects (Skonieczna and Castellano 2020). Increasing the 

diversity of decision-makers in organizations could also reduce investors' propensity to favor male 

over female entrepreneurs. Many studies show that female investors are three times more likely 
to invest in projects led by women (Greene and Brush 2018). 
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Social influence plays an important role when deciding on a career path (Kossek, Su, and Wu 

2017). In Asia in general and in Viet Nam in particular, women often avoid fields that are 
dominated by males such as manufacturing, information technology, construction, and 

entrepreneurship. As business capacity is often judged by gender, Women’s Unions should 

continue promoting and raising awareness of entrepreneurship among women. Women's Unions 

should also play a proactive role in helping women from all walks of life realize their business 
ideas by mobilizing the necessary internal resources. 

There should be preferential policies and incentives for women who are starting business. 

Government policies and regulations related to entrepreneurship, for example, could be 
redesigned and streamlined to encourage female entrepreneurs. Meanwhile, educational policies 

should be formulated to support short courses on soft skills, such as foreign languages, 

consulting, business administration and building action plans. In addition, long-term courses could 
be delivered through distance learning. In tandem, women need reassurances about access to 

capital to launch their businesses; the key to this would be by relaxing rules that currently hamper 

women’s access to credit. 

Another strategy to empower women in entrepreneurship is to focus on supporting women 
entrepreneurs towards sustainable businesses and the creation of social values. Although this 

type of start-up has difficulty in attracting investments, there is not much male competition. 

Moreover, developing this form of enterprise requires the senior management to spend more time 
and have more patience. However, studies have shown that investors prioritize investing in 

women and community-oriented ventures over men (Skonieczna and Castellano 2020). 

Therefore, the success of women entrepreneurs with community projects can help change 
society's view of female entrepreneurship. 

Since entrepreneurship is still mostly a male-dominated activity, female entrepreneurs need to 

establish gender-specific networks to share experiences and support each other. However, 

women often have smaller and less-diverse networks, limiting their start-up's access to investors 
and support contacts. Therefore, building platforms that connect female entrepreneurs can be an 

effective way to increase engagement and support. One such platform worthy of mention is 

wegate.edu. This is a platform launched by the European Commission to support women’s 
entrepreneurship networks. 

Policies should aim at encouraging higher education for women from rural areas and advanced 

training programs that develop management skills for women. Increasing the focus on 

mainstreaming entrepreneurship education at all levels of the education system effectively 
strengthens women's entrepreneurship (Lyons and Zhang 2018; Moberg, Huber, Jørgensen, and 
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Redford 2018). However, to have the greatest impact on female students, it is important that they 

are exposed to female role models (Bechthold and Rosendahl Huber 2018). Role models can 
influence the attitudes and behaviors of individuals who intend to start a business. In addition, 

knowing and interacting with successful female entrepreneurs can reduce the stereotypical image 

of the traditional Asian woman. Therefore, building and spreading the image of successful female 

entrepreneurs can help promote entrepreneurship. 
More and more women in Viet Nam are participating in the informal economy and working in the 

small-scale, handicraft, and microenterprises sectors. Therefore, policymakers need to pay more 

attention to these microenterprises to encourage and orient them to develop into small and 
medium-sized enterprises. In addition, policymakers can guide and facilitate the entry of women 

entrepreneurs into sectors where high growth is expected. For example, policymakers can provide 

special incentives, tax breaks, and land and machinery subsidies to encourage women in 
emerging sectors. In addition, special recognitions and awards may be established for women 

who are involved in such targeted industries. 

Higher education institutions and research institutes should also consider in-depth research on 

women's entrepreneurship. This research could be the foundation for developing solutions and 
providing direction for an improved legislative framework for female entrepreneurship and 

business in the region. 
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