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S

ummary

Hearing 				
Their Voices
C

auses, dreams, resilience, and hard work. They plan. They want to
learn more. They are brave and seek achievements, independence,
and flexibility. They want their businesses to prosper because they believe
in their positive impact. Latam’s female entrepreneurs do not give up
despite countless challenges encountered in their journeys. They need
support. Our support.
In the following pages, you will learn about the most comprehensive
and candid analysis about contemporary Latin American female
entrepreneurs. This is the second phase of our Hear Her Voice global
project, introduced in 2015 in the Asia-Pacific region, which now adds
a LATAM version to expand Dentsu Aegis Network’s knowledge about
this group. This is the most robust study on women, based on information
collected in four countries: Brazil, Mexico, Colombia, and Argentina.
Our goal is to understand the ways in which digital convergence and a
new generation of female entrepreneurs are changing the economy and
the traditional relationship between women and work. In fact, we wanted
to find out how disruptive technologies, new communication platforms,
and increased internet and mobile penetration are driving female
entrepreneurship.
Latam is an emerging and prolific market for the digital economy. Brazil
is estimated to have more than one smartphone per capita by the end of
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this year (the country’s population
is nearly 207 million). The idea
was to paint a picture of today’s
female entrepreneurs, learn about
their challenges and hurdles, and
understand their goals
and motivations.
One of Dentsu Aegis Network’s
global social responsibilities is to
promote female empowerment
and leadership.
Based on this knowledge, we
seek to disseminate, support,
and act on advancing female
entrepreneurship. We want to help
our female shareholders, clients,
talents, and society to understand
how to achieve relevance in this
environment, with the fair and
necessary participation of an
increasingly larger and determined
group of women.
We invite you to hear their voices
through this research. •
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E

xecutive

introduction

Much More
than a Study
H

“

ear Her Voice is part of our broad move to address important and urgent issues
about the female universe regarding gender equality, business opportunities,
entrepreneurship, and knowledge.
We share such knowledge in the following pages with our audiences: shareholders, who
share our corporate values; clients who trusts us with their important business strategies;
talents who move our organization toward the future; and society, of which we are a
responsible part and seek to impact in a sustainable way.
This iteration of Hear Her Voice increasingly expands on Dentsu Aegis Network’s study
on the segment conducted in Asia, led by agency iProspect, in partnership with agency
mcgarrybowen for this edition.
Working on this edition of the study is not only part of our mission. It is in our DNA.
Disseminating knowledge and consequently expanding the industry’s insights on women is
strategic for business, but, above all, it is extremely sensitive to our society since we know
there are still challenges regarding gender equality.
Hear Her Voice is not only a study. It is part of our group’s move to promote no only gender
equality, but also diversity as an integral condition for innovation.
Happy reading!”

Claudia Colaferro
President of Dentsu Aegis
Network LATAM
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T

he Latam

Research

The Voice of Female
Entrepreneurs
F

rom February 10 to March 15, 2017, we interviewed
more than 1,000 women, including 200 from
Argentina, 378 from Brazil, 208 from Colombia, and
225 from Mexico, ages between 19 and 54. Our goal
was to collect data and listen to experiences of female
entrepreneurs in Latin America.
For 12 months, we also monitored what they said
spontaneously about the topic on social media. Our
social media listening study mapped more than
153,000 profiles and mentions between February 2016
and February 2017.
We used the same methodology and online
questionnaire adopted by the Hear Her Voice Project
in Asia-Pacific, which started in 2015 and has
already provided an in-depth view of the markets in
Indonesia, Thailand, Philippines, Singapore,
and Vietnam. •
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S

egmented

Profile

My Latin
Blood?
T

he first point that our research demystifies is the
“Latina” stereotype. No, they are not all the same.

The results indicate that entrepreneurship is seen
differently in each of the countries surveyed.
Motivations, goals, relevant topics, and even what
should be considered success, varies according to the
sub-region. One must consider the emotional elements
that guide each group of women.
As far as age is concerned, despite being a topic
that is appealing to all groups, there are local
differences when we monitor female voices on
social media. Different generations of women look at
entrepreneurship with interest and admiration, from
millennials to those over 50 years old. •
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General
Results

Who are Latina
Entrepreneurs?
In all of the 4 countries surveyed, female
entrepreneurs’ income is higher than the national
average.

67%

5%

88%

39,5%

of them have set up their business
with their own funds.

46%

received set-up funding from
banks or other institutions.

state that technology play an
important role in the success of
their businesses...
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still mainly use cash and credit
cards as forms of payment.

consider having flexibility and
being able to make their own
money as the biggest benefits of
having a business.

94%

of them are willing to “give back,”
mentoring women who wish to
become entrepreneurs in the future.

73%

use social media to leverage their
businesses...
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F

unding

How Do They
Fund Their
Businesses?
L

atin American women want to invest in their
future. However, half of the female entrepreneurs
with whom we talked use their own funds to set up
a business.

from door to door looking for donations,” shared an
Argentine woman. •

In the region, only 5% of them seek funds from banks,
third sector organizations or established institutions. In
addition to their own savings, the family represents a
major source of the necessary funding in their journey
to become entrepreneurs. In Mexico, the husband
usually plays that role; in Brazil, family members.
In addition to the lack of support from society, they
also have to overcome prejudice. “I couldn’t open
a legal account because I’m a woman and it was
unusual for a woman to work in this field of business
(carpentry)”, lamented a Brazilian woman.
The difficulty in getting funding is constant, whether
in Brazil, Argentina, Mexico, or Colombia. “Banks don’t
want to finance social projects, so I had to go
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Main source of funding to set up a business:

Brazil
My savings - 38%
I didn’t need initial funding - 29%
Family - 20%
Husband - 9%
Bank/financial institution - 4%

Argentina

Colombia

I didn’t need initial funding - 38%
My savings - 34%
Family - 15%
Husband - 12%
Bank/financial institution - 1%

I didn’t need initial funding - 45%
My savings - 36%
Husband - 8%
Bank/financial institution - 6%
Family - 5%

Mexico
My savings - 59%
Husband - 16%
Bank/financial institution - 10%
I didn’t need initial funding - 8%
Family - 7%
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Income Opportunities

Healthy and
Sustainable Future
E

ven though the markets surveyed indicated some
variations, the average annual income of female
entrepreneurs in Latin America is higher than the national
average of the four countries in the study. In Mexico, the
rate is six times higher, and in Brazil four times.

woman in our monitored social media. “There’s still
much prejudice, but my hair salon is up and running. I’m
happy and I make my living, without the need of a man
to take care of my business,” shared a Brazilian woman.
Despite the good perspectives for female
entrepreneurship in LATAM, and the fact that many
woman have prospered with their own businesses,
there is still a long way for the market to reach maturity.
For more than 30% of Brazilian and Colombian women,
sales account for their only source of income. In
Argentina and Mexico, however, this number drops by
half, shedding light on the difficulty they face to profit
from their businesses. •

This demonstrates the large potential of such
businesses to provide a sustainable and healthy future,
both to the female entrepreneurs and their businesses.
And when they make it, they feel that overcoming all
hurdles was worth it.
“Today, after 10 years, I’ve bought my family a house
and I have 20 employees,” celebrated a Colombian

Average income in 2016 (in US$):
National income average:

National income average:

Female Entrepreneurs

Female Entrepreneurs

Female Entrepreneurs

Female Entrepreneurs

the national
average

the national
average

the national
average

the national
average

17,44

6x

Having their own
business accounts
for the largest share
of income:

National income average:

15,75

12,33

4x

COL:
BRA:
MEX:
ARG:

3x

35%
33%
17%
16%
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National income average:

12,15

2x
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What
and how
are they
selling
C

osmetics, personal care, and FMCG are key sectors for
women who have their own businesses in the region. The
market flourishes but their work is still limited to industries that are
directly and traditionally connected to the female universe. Tech
startups, for example – which are major initiatives and prosper
globally –, remain very low amongst this audience.
The numbers show that there is space for Latin American women to
diversify their areas of interest. The opportunities will be limitless if
they go into businesses not directly linked to the female microcosm.
Regarding sales platforms, online channels are seen as playing a
major role in the strategy of female entrepreneurs. However, their
businesses could still explore more such channels.
Little over half of the businesses are using some type of digital
platform to publicize their products and services—low considering
the potential. In Brazil, only 12% of women surveyed sell in online
channels. In Argentina, the percentage is 22%, while only 8% and
9% explore digital sales in Colombia and Mexico, respectively. •
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Products and
Services Sold:
• Cosmetics and Personal Care

30%

• Technology

5%

ARG: 33% | BRA: 24%
COL: 27% | MEX: 38%

• Clothing and Accessories

28%

• Mother and Baby

5%

ARG: 30% | BRA: 17%
COL: 25% | MEX: 42%

• Food and Drinks

14%

ARG: 6% | BRA: 2%
COL: 4% | MEX: 9%

ARG: 7% | BRA: 2%
COL: 2% | MEX: 10%

• Flowers and Gifts

5%

ARG: 10% | BRA: 11%
COL: 20% | MEX: 14%
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ARG: 6% | BRA: 2%
COL: 3% | MEX: 9%
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Technology 		
and the power
of smartphones
W

hile still not tapping into all the power of
technology to leverage their businesses,
most female entrepreneurs already understand
the disruptive power behind its developments and
innovations of the last few years. In Brazil, almost
all women state that technology is one of their most
important allies in achieving success.
Currently, a large part of sales is done via mobile and/
or social – and mobile is a key tool for sales even if
they happen offline. These are emerging markets
where the cell phone is the leading player of inclusion
and digital revolution.
The study confirms the suspicion: LATAM is lagging
behind when we look at forms of payment. In Brazil,
Argentina and Colombia, female entrepreneurs still
rely on traditional methods and third-party vendors.
Mexico is a more mature market and shows greater
development in this area—PayPal, for example, is
accepted almost by half of female entrepreneurs
(48%). In Colombia, on the other hand, that rate
plummets to 3%. •
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“Technology has positively
impacted my business”

“My mobile is essential for selling
my products/services”

BRA: 96%

MEX: 38%

MEX: 89%

COL: 36,5%

ARG: 85%

ARG: 30%

COL: 83%

BRA: 23%

Use of social platforms to
assist their businesses

Key social platforms

MEX: 85%

WhatsApp 26%

BRA: 82%

Facebook 23%

ARG: 79%
COL: 47%

Instagram 5%

FORMS OF PAYMENT ACCEPTED:
Cash and credit cards

In-Bank Transfers

MEX: 50%

MEX: 45%

COL: 48%

BRA: 28%

ARG: 34%

COL: 27%

BRA: 26%

ARG: 24%

Cash Only

Cash on Delivery

PayPal

ARG: 48%

MEX: 40%

MEX: 48%

COL: 32%

BRA: 32%

BRA: 12%

BRA: 29%

COL: 15%

ARG: 5%

MEX: 8%

ARG: 13%

COL: 3%
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otivations
& benefits

What Drives
Entrepreneurship
O

ne of the main points of our study was to find
out what drives the new generation of Latin
American women when they decide to become
entrepreneurs, in addition to learning about the
benefits and advantages of running a business in their
point of view.

from one of her fellow citizens, “Today I make my living
and I’m able to help my parents and my family.”
Emotional benefits are other empowering elements.
However, motivations vary widely among countries. In
Argentina, being respected by their work peers is taken
very seriously; in Colombia, women want personal
fulfillment. Brazilian women seek the respect from their
families and husbands.

More than starting their own business, improving their
income (18%) and helping their families (16%) are the
key motivations in the region.

“The work is paying off as it’s helping women
inclusion in sports and I keep dreaming,” celebrated
an Argentine woman on social media. “Today I have 6
employees and I’m thriving, thank to God and the help
of my family. Despite my debts, I’m happy and fulfilled,”
shared a Colombian woman.

In Colombia, helping their families and becoming
more independent professionally scores higher than
the need to make more money. In Brazil, the desire to
be their own boss and have work flexibility are much
higher than in other countries.
Through entrepreneurship, they are achieving
powerful benefits, something dreamed about
by several generations of women. Flexibility and
financial independence are modern women’s desires.
However, they also highlight professional and personal
satisfaction as major wins.

In Mexico, we learned that money is the key factor
in the decision to set up a business, which is why
emotional attributes are not usually associated with
local entrepreneurship. •

Our social listening detected something interesting in
the voice of a Mexican woman, “Today, even though I
work a lot, I have autonomy. I work long hours because
I’m alone, but it is worth it.” Alternatively, we heard
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KEY BENEFITS OF SELLING
PRODUCTS OR SERVICES:
• I can work from home

• I am making my own money

46%

46% BRA: 41%

MEX: 51% | ARG: 49%
BRA: 45% | COL: 38%

MEX: 56% | ARG: 46%
| COL: 40%

• I am independent

• I’m doing something 			
I’m passionate about

38%

25%

MEX: 50% | ARG: 42%
COL: 34% | BRA: 28%

MEX: 29% | COL: 28%
BRA: 23% | ARG: 21%

• I love my job

• I am able to support my family

21%

20%

MEX: 29% | COL: 19%
ARG: 18% | BRA: 17%
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COL: 32% | MEX: 28%
ARG: 11% | BRA: 10%
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O

vercoming
Challenges

Female
Entrepreneurs and
Multitasking Leaders
T

he wait time to see profit is the biggest challenge
faced by this segment. One out of four Latina
entrepreneurs (26%) report experiencing such hurdle.
On the top of the list of challenges are also working
solo (22%), having to work for someone else to
make enough money (20%), and finding the people
with the necessary skills (19%). The latter point is
particularly high in Mexico– since the country is ahead
in technology, local women can feel that it is harder to
find qualified workforce.
Women also face challenges in their personal lives
as a direct consequence of being entrepreneurs.
In Argentina, they feel they lack time for family. In
Colombia, lack of time for home care is higher. In Brazil,
having income greater than that of the husband is a
problem to nearly 20% of them. •
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CHALLENGES FACED IN THEIR
BUSINESSES:
• Took a long time before I
saw any profit

26%

• Being a solo operator

22%

ARG: 22% | BRA: 30%
COL: 13% | MEX: 30%

• I still have to work for
someone else to make
enough money

20%

ARG: 35% | BRA: 26%
COL: 11% | MEX: 18%

• Hard to find people with
necessary skills

19%

ARG: 18% | BRA: 19%
COL: 28% | MEX: 13%
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ARG: 14% | BRA: 12%
COL: 20% | MEX: 27%
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N

ext

steps

With an Eye
toward the Future
When thinking about the future, they are not
intimidated or lose confidence. Quite the contrary, they
make plans to grow their businesses and scale in the
short term. In Latin America, female entrepreneurs
seek, above all, personal improvement.

BUSINESS PLAN FOR
THE NEXT 12 MONTHS:

The two main areas in which they want to improve
include financial management and legal issues. In
Brazil, female entrepreneurs also mention learning
about strategic planning as relevant. However, few
Brazilian women, one in ten, see the need to develop
an online presence (web or mobile).

• Take a course to learn new skills

28%

In terms of the future, we also learned that there is
much solidarity among women in the region. There are
many opportunities to bring together different women,
from different realities, experiences and trajectories,
and provide inspiration, encourage exchange,
strengthen valuable skills, develop leadership, and
create others.

ARG: 22% | BRA: 28%
COL: 28% | MEX: 32%

• Take a course to improve 		
existing skills

25

%

ARG: 20% | BRA: 24%
COL: 27% | MEX: 29%

• Develop a site

21%

In all countries, more than 90% of female
entrepreneurs today stated that they would mentor
future female entrepreneurs early in their journeys, i.e.,
they want to help other women prosper. They want to
see other women continue with this successful trend of
female entrepreneurship.
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ARG: 16% | BRA: 11%
COL: 24% | MEX: 31%
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Our vision and
contributions

Amplifying their Voices
Women’s participation in the workforce is growing
in Latin America, as pointed out by the International
Labor Organization (ILO) in a report published in May
2017. Last year, the rate was up 49.7%. On the other
hand, the adverse economic environment has been
increasing urban unemployment rates in the region,
going from 7.3% in 2015 to 8.9% in 2016, according to
ILO and the Economic Commission for Latin America
and the Caribbean (CEPAL).
This was the biggest annual increase in more than
two decades. For 2017, the estimate is more growth,
with the rate reaching 9.2%. In their reports, both
organizations reinforced that poor work conditions
usually affect society’s vulnerable groups,
including women.
Dentsu Aegis Network’s global commitment is to
empower women and promote their leadership. In
2015, the group published the first part of the Hear
Her Voice research in the Asia-Pacific region. The
goal was to give voice to female entrepreneurs in
the region and learn about the segment, which
is essential to the digital economy. We wanted to
identify similarities and differences among the
countries and, mainly, detect latent possibilities to
help advance female entrepreneurship.

					
opportunities for their industries, and especially, for
this increasingly large group of women.
Despite Asia-Pacific and Latin America being regions
with distinct cultures and motivations, when we
zoom out we realize women are facing the same
challenges when it comes to starting a new business.
We conclude this first part of our conversation by
highlighting three points we consider crucial for the
sustainable progress of female entrepreneurship.
We hope we will develop many other phases of this
project, which is just beginning.

Last year, due to a general challenging economic
environment, we decided to expand the Hear Her
Voice Project and conduct the second survey on
contemporary female entrepreneurs, this time in Latin
America. We now want to share our information, data,
and knowledge with the industry. Our mission is to
help our partners and brands discover new

21

HEAR HER VOICE – LATIN AMERICA

1. They need funding

3. They need coaching

The desire to start a business is present and many
women are able to start one using only their own
resources, without the need of any loans or help from
others. With some connections they could go even
further.

The major practical benefits these women are
getting—making their own money and being able to
work from home in Asia-Pacific and Latam – show us
that what women are looking for include Independence
and flexibility, not in a specific region but everywhere.

Businesses can become
the link between these
female entrepreneurs
and potential investors/
angels.

Still, the biggest challenge is the time these businesses
take to reach profitability. However, the women do not
give up: they want to go deeper, learning new skills
and making plans for the next 12 months. Most of them
are also willing to mentor future female entrepreneurs.

Businesses can provide
and/or curate content,
support, mentorship,
and training to female
entrepreneurs.

2. They need inspiration
The chosen areas of business are mainly closer to the
female universe. With more inspiration, they would
venture out into other markets. It is well known that
businesses that are not exactly related to this universe
are blossoming worldwide.

Businesses can open doors
and perspectives so that
female entrepreneurs
can improve their skills
and see the potential
of tapping into more
diversified markets.
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Funding + inspiration
+ coaching = more
women included in the
workforce, achieving
benefits, fulfillment, and
collaborating toward
gender equality.

Contact us:
queroinovar@dentsuaegis.com

