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Executive summary 

This work forms part of the work headed by UN Women 
under the programme “Win-Win: Gender equality 
means good business”, a strategic partnership between 
UN Women, the ILO and the European Union, aimed at 
creating an ecosystem which allows the private sector, the 
public sphere and sectors of international cooperation to 
jointly finance and implement transformative strategies 
to accelerate investment and the scope of the SDG. It was 
undertaken to understand the situation of investments 
with a gender perspective in Chile and identify the most 
efficient financing mechanisms to reduce the gender cap.

Investment with a gender perspective or gender lens 
investment (GLI) may be defined as the use of capital to 
generate a financial return and simultaneously promote 
gender equality (Pro Mujer, 2020). 

These investments can generate job creation and 
economic development. In addition, they not only 
contribute to reducing gaps between men and women, 
but it also a profitable way of doing business.

Based on the available statistics and qualitative data 
collected during the interviews, structural conditions 
can be observed which are unfavorable to women in 
the following ways:  feminine participation in the labor 
force, wage gap, economic autonomy, unequal culture 
in terms of distribution of care tasks, gender parity in 
organizations, gaps in the R&D sector and concentration 
of activities under “feminized” headings.

Analysis of investment with a gender perspective, as 
happens at regional level, shows greater interest in this 
type of investment, albeit incipient. It is mainly driven 
by government programs, individual actions by foreign 
financial entities, multilateral organizations and civil 
society 

The principal findings of this study are as follows:

• In relation to supply: 

• The financial services industry is beginning to 
appreciate that there is potential for investment 
with a gender perspective, although it is not yet 
generally recognized.

• Risk funds, venture capital and investors/angels 
are a sector dominated by men, financing projects 
in sectors with a greater masculine presence (high 
impact enterprises with R&D, technology). They 
present a low or almost no participation of women 
as investors and do not have a gender mandate in 
their investment process/concept.

• The Chilean public market accounts for a large part 
of the available supply of financing. The majority 
of these funds are targeted at the microenterprise 
and start-up segment.

• Evaluation by capital providers concerning 
whether their policies or investments generate an 
impact is scant or non-existent.

• In relation to demand:

• Incipient implementation of gender policies 
in local enterprises. Although there has been 
progress, the practice is not generalized.

• Lack of financial knowledge in microenterprises and 
SMEs. This limits information of sources of financing 
and how to present applications to the financial 
system. Nevertheless, Chile has made a considerable 
effort in this area and there are numerous programs 
of private institutions (IEF, 2020).

• Personal barriers. Women display more 
conservative behavior, a greater fear of failure 
and, in certain segments, lack of confidence and a 
perfectionist attitude. 

• Limited access to information and networking.  
The difficulties in establishing solid commercial 
networks lead to recourse to informal contacts 
and limit the development of their business 
network. 

• Limited supply of projects with potential of scale 
and high financial return.  This is linked to the 
fact that women choose to devote themselves 
to projects in traditional categories rather than 
innovation or technology-based projects.
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• Women are more interested in sustainable/impact 
investment with positive socio-environmental 
returns. 

• Informality. Women show greater informality in 
their businesses, which limits their possibilities 
of access to traditional financing and leads them 
to resort to informal sources with less favorable 
conditions. 

 
Chile has embarked on a path towards gender equality 
whose achievements are visible, but it is still at a growing 
stage. To advance in tackling the challenges faced, greater 
awareness must be raised concerning the importance 
of the gender perspective in all spheres, including the 
financial and investment sector. 

Based on the needs for development of this type of 
investment identified, we suggest addressing the 
following aspects: 

• Dissemination of evidence on the results of 
investment with a gender perspective

• Promoting the incorporation of metrics to measure 
impact

• Integrating gender perspectives in selection/
investments processes

• Generating partnerships and collaboration

• Advocacy and training on the subject

• Integrating the provision of adapted financial 
instruments with a gender perspective

• Working to reduce informality.
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Methodology 

Bibliographic analysis
An analysis of the existing literature was carried 
out (publications, studies, documents and surveys), 
consultation of websites of relevant actors and 
organizations, and news in the communication media, 
both the mass media and specialized media, with the 
objective of finding information on investment with a 
gender perspective in Chile.

This information also allowed us to produce a list of key 
benchmarks and investment initiatives for interview, and 
identify trends/and themes with the most relevant impact 
on enterprises, entrepreneurs, organizations and investors.

In-depth interviews 
During the months of June and July 2021, 56 benchmarks 
in the Chilean market were contacted to obtain their 
perception of investments with a gender perspective in 
the country. Based on the sources contacted, 30 interviews 
were conducted. The persons and organizations were 
identified based on recommendations of UN Women, 
and through the contacts and knowledge of Acrux 
Partners on the Chilean market. The interviews were 
semi-structured to validate and/or adapt the results 
found during the bibliographic analysis.

In addition, a survey was also produced for investors 
and entrepreneurs and distributed with the support of 
CORFO and UN Women.

The organizations consulted are grouped below 
according to the sector to which they belong: 

Accelerators
• Incubatec
• Magical Startups
• UDD Ventures

Associations and Networks
• Corporation of Women Entrepreneurs
• Women in Finance
• Women in the Pacific
• SME Women Network
• Retail Financiero
• Woomup

Banks
• Banco Estado
• Scotiabank

Chambers
• Australian Chamber of Commerce
• Franco-Chilean Chamber of Commerce
• Spanish Chamber of Commerce

Fintech
• FI Group Chile
• FinteChile

Foundations
• Fundación Microfinanzas BBVA
• Innovacien

Government
• CORFO (Chilean Economic Development Agency)
• CMF (Financial Market Commission)

Investors
• AVLA
• Invest Chile
• Chile Global Ventures
• Dadneo
• Fondo Esperanza
• FIS Ameris
• Magma Partners
• Red Angel Venture Capital

SMEs and Startups
• AHA Inclusión
• uPlanner/Impactus Ventures 

Limitations
It should be emphasized that this report focuses on 
gender from the perspective of disparities between 
men and women, without incorporating the concept of 
intersectionality (ethnicity, religion, etc.). The sources 
interviewed cover a wide spectrum of benchmarks for 
the Chilean ecosystem, but it should be noted that, 
on the one hand, it is possible that not all the existing 
organizations were interviewed and, furthermore, that 
the qualitative findings are based on the opinions and 
knowledge of the persons consulted. 
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Introduction 

In recent years, there has been growing interest in 
investment with a gender perspective, based on 
evidence that shows the benefits that it generates for 
both investors and the economy as a whole. Chile is not 
indifferent to this trend, but the subject is very much at 
an incipient stage. 

Investment with a gender perspective or gender lens 
investment (GLI) may be defined as the use of capital to 
generate a financial return and simultaneously promote 
gender equality (Pro Mujer, 2020). 

In terms of implementation, it means investing 
in enterprises which satisfy one or more of these 
characteristics (VFW, 2019):

• They are owned by women.

• They offer products and services designed to satisfy 
the specific needs of women and girls or which 
intentionally seek to close gender gaps.

• They promote equality between women and men in 
the workplace.

For a company to be considered owned by women, 
it must satisfy one or more of the following criteria 
(UN Women, 2017):      

• One or more women own at least 51% of the 
company.

• One or more women provide the day-to-day 
management of commercial operations and 
take long-term decisions.

• It is not a subsidiary of other companies which 
are not owned by women.

Why is it important?
These investments contribute to generating employment 
and economic development. In an analysis by the Inter-
American Development Bank in 2019 (IDB, 2019a), it was 
found that the execution of measures to close gender 
gaps in the labor market would contribute to increasing 
the GDP of Argentina, Chile, Colombia, Mexico and Peru 
by between 4% and 22%. 

Incorporating the gender perspective in investment 
decisions not only contributes to reducing gaps between 
men and women, but it is also a profitable way of doing 
business. Various studies show the benefits obtained by 
companies which have greater feminine representation 
obtain higher returns on investment and profit margins 
(McKinsey & Company, 2015).

However, there remain gaps related to access to capital 
and the roles played by women in society, which generate 
disparities for the development of enterprises headed by 
women, or which generate a positive impact on women. 

This work forms part of the work headed by UN Women 
under the programme “Win-Win: Gender equality 
means good business”, a strategic partnership between 
UN Women, the ILO and the European Union, aimed at 
creating an ecosystem which allows the private sector, the 
public sphere and sectors of international cooperation to 
jointly finance and implement transformative strategies 
to accelerate investment and the scope of the Sustainable 
Development Goals of Agenda 2030. The same program 
includes the Investors for Equality Initiative, which seeks 
to promote and accelerate innovative financing and the 
gender perspective in investments in the region.

This report has been produced to understand the 
situation of investments with a gender perspective in 
Chile, to identify the most efficient financing mechanisms 
in order to advance in the reduction of gender gaps. 
 
The objectives of the study are: 

• To identify the available instruments from the point 
of view of supply of capital with a gender perspective 
in Chile and how providers measure their impact. 

• To identify the challenges and needs of women 
entrepreneurs and SMEs and MSMEs headed by 
women, or which have a positive impact on women’s 
economic/professional progress in accessing the 
financial system.

• To distinguish the principal barriers between the 
supply of capital in the financial sector and women 
entrepreneurs, especially venture capital, business 
angels, accelerators and incubators.
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For this, the following were analyzed:
• The relevant characteristics of the Chilean context 

in terms of gender equality which frame conditions 
for the development of investments with a gender 
perspective

• The ecosystem: supply, demand and the role of 
intermediaries
• Supply of capital: principal instruments available, 

characteristics and principal benchmarks.
• Demand for capital: principal segments, 

characteristics and gaps observed.

• Principal challenges which arise from the analysis, 
and also the needs for training for both recipients 
and providers of capital.

In identifying the needs for and barriers to access to 
financing, some of the innovative financial solutions are 
described which are used to reduce the gap in access to 
financing in the MSME and SME segment with a gender 
perspective. Lastly, a series of recommendations are 
suggested for working on the barriers identified.
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Gender equality in the 
chilean context
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Gender equality in the chilean context

Firstly, it is important to provide a brief description 
of the general situation in the country in terms of 
gender equality, because much of it affects the general 
conditions for the development of investments with a 
gender perspective.

Chile is in  70 place out of 156 countries, according to 
the Global Gender Gap Report of the World Economic 
Forum (WEF, 2021). In regional terms, it is much lower 
in the ranking (19th out of 26 countries in Latin America 
and the Caribbean).

Although there has been progress in terms of gender 
equality in recent years, the indicator for economic 
opportunity and participation has deteriorated. The low 
participation of women in work and the high level of 
informality are possible causes underlying the worsening 
in the evaluations. 

Based on the available statistics and qualitative data 
collected during the interviews, structural conditions 
can be observed which are unfavorable to women in 
the following ways:  feminine participation in the labor 
force, wage gap, economic autonomy, unequal culture 
in terms of distribution of care tasks, gender parity in 
organizations, gaps in the R&D sector and concentration 
of activities under “feminized” headings.

In recent years, the country has experienced a change 
for the better in terms of women’s participation in work, 
which reached a historic high of 53.5% in 2019 (INE, 
2021). As a result of the pandemic, this progress has 
been stalled. Although the critical situation affects both 
men and women, according to estimates of the Economic 
Commission for Latin America and the Caribbean 
(ECLAC), women’s participation in work due to the effect 
of COVID-19 in Chile has been affected more than men’s 
(ECLAC, 2020). Currently, the average participation of 
women in work is 46% (INE, 2021), well below the average 
for Latin America (59%) (WEF, 2020). As will be seen below, 
among the reasons which might explain this disparate 
reverse is the unequal distribution of time devoted by 
women to care tasks compared with men, a situation which 
has intensified during the current health crisis.

The increase in this participation has a positive impact 
on gross domestic product (GDP). It is estimated that 

actions designed to promote feminine participation in 
work in Chile could generate 0.65 percentage points of 
GDP growth for every one hundred thousand additional 
women in the labor market (Undersecretariat of 
Economy and Small-Scale Enterprises, 2016).  

The unequal distribution of care and domestic activities 
affects women’s participation in the labor market and 
their possibilities of entrepreneurship and heading a 
company. In Chile, hours devoted to unpaid work in a 
typical day are 2.74 hours for men while they are up to 
5.89 hours for women (INE, 2019). During the pandemic, 
the gap related to time devoted to care tasks increased. 
Women devoted 9 hours a week more than men to 
domestic tasks and 14 hours a week more to care of 
children under 14 years of aged (Centro UC, 2020).

In the organizational structure of companies, the 
proportion of women fell by 0.6% between 2019 and 2020 
and is now 40.1%. In addition, they are concentrated in 
categories such as teaching, administrative services and 
wholesale and retail trade, traditionally characterized as 
“feminized”. In Chile, women represent 21.2% of front-
line management and 10.5% of available posts on boards 
of directors (MMyEG, 2020b), a somewhat lower figure 
than the average of up to 25.5% for the OECD countries.

In relation to the lower wages received by women, the 
gap is 27% (INE, 2020). This can be explained in part by 
the concentration in occupations traditionally considered 
“feminine” and less productive, and also the low 
participation in senior posts in  the organizational structure, 
associated with higher remuneration. Nevertheless, those 
who do occupy high level executive posts earn 10.9% less 
than their male peers (MMyEG, 2020b).

The conditions of economic autonomy show disparities. 
In Chile, 9% of the feminine population are in a situation 
of poverty compared with 8.2% for men. 42.4% of 
heads of households are feminine (MMyEG, 2020) and 
the percentage of people without their own income is 
40% in the case of women (INE. 2018). For their part, 
companies with women participants in their ownership, 
according to World Bank data, are only 29.6%. 

The gap in training relating to careers in R&D and in 
companies in the sector is a significant aspect which 
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emerges from the statistics and the interviews conducted 
for this report. Basic sciences and technology are areas 
of knowledge which show a greater gap between the 
percentage of qualified women and men compared with 
the total, both undergraduate and graduate, with only 
a 24% participation of women matriculating in 2020 
(MMyEG, 2020a). In addition, according to a report on 
the current situation of women in the technology field in 
Chile, 24% of the companies surveyed have less than 5% 
feminine participation (UN Women, 2021). Furthermore, 
the study shows that they face greater difficulty in 
growing and developing within organizations because they 
do not have the same possibilities of promotion as men.

In rural environments, these gaps are even more 
pronounced. According to a study (MMyEG, 2017) on 
rural women in Chile, the territorial dimension is relevant 
in characterizing gender inequality. It is greater in rural 
areas due to the lack of access to ownership of land, lack 
of documentation and the burden of unpaid work of 
women in the rural productive sphere.

As regards the analysis of incomes or women employed in 
rural areas, the occupational group of women farmers and 
workers qualified as agriculture and livestock and fisheries, 
is one of the groups with the lowest incomes compared 
with the other occupation groups (MMyEG, 2017).

To these groups is added the innovation gap in the 
agriculture and livestock sector compared with other 
sectors. Only 27.1% of the companies identified as 
agricultural had any kind of innovation, 49.6% in the 
energy sector, 45% in mining, 33.8% in manufacturing 
industry (MEFT, 2012).

In order to raise awareness of the issue and encourage 
practices which promote equality both in society and the 
the financial and business sector, a variety of initiatives 
are being developed in the country designed to promote 
gender equality and strengthen women’s autonomy. 

In this regard, the actions taken by the public sector stand 
out, for example the Ministry of Women and Gender 
Equity, the programs of the Economic Development 
Agency (CORFO) and the production of disaggregated 
statistics by the National Statistics Institute (INE) and the 
Financial Market Commission (CMF), among others.

The Ministry of Women and Gender Equity implemented 
Regulation No. 3262/2012, which is one of the first 
gender equality certifications for the business sector 
promoted in the Latin America and Caribbean Region 
(UN Women, 2020).

The advances in financial education should be 
highlighted. In 2017, Chile implemented the National 
Financial Education Strategy which seeks to promote 
financial literacy and has a broad range of initiatives .

For their part, foreign companies have transferred to the 
local labor market the good practices which they bring 
from their headquarters. These companies are those 
which have the best gender balances according to the 
IMAD Ranking 2020, along with State enterprises. Gender 
policies are part of their organizational culture and they 
replicate it at their local headquarters. Such is the case, 
for example, of companies like Laboratorios Bagó; Oréal 
Chile; Nestlé; GNL Mejillones; Philippi Prietocarrizosa, 
Ferrero DU & Uría; Teck; Unilever; and WOM. In addition, 
companies which work in areas traditionally considered 
“masculine” such as mining, have come to recognize the 
benefits of a diverse work environment for corporate 
health and have assumed committed or implemented 
measures with a gender perspective.   

In this regard, binational chambers have an important 
role as articulators and promoters of good practices 
which are implemented in other countries more 
advanced in this area. For example, the Official Spanish 
Chamber of Commerce of Chile (CAMACOES) has signed 
an agreement with the Ministry of Women and Gender 
Equity to certify companies under Regulation No. 3262, 
which disseminates among its partners good practices 
which are being implemented in Spain and generates 
partnerships for the production of studies on gender 
issues. For its part, Auscham (Chilean-Australian Chamber 
of Commerce) is promoting the implementation in the 
country of what is already being done in Australia, where 
companies are required to report gender indicators 
for the composition of the workforce, corporate 
governances, wage gap, harassment and discrimination 
in the workplace. They are also very active in the 
formation of partnerships and support programs to allow 
the business sector to advance in the matter of gender 
equality.  For its part, the Franco-Chilean Chamber of 
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1 see http:// lac.unwomen.org/es/que-hacemos/empoderamiento-economico/ganar-ganar
2 see https://iniciativaparidadgenerochile.minmujeryeg.gob.cl/?page_id=4174 

Commerce created a Diversity and Inclusion Circle, 
the objective of which is to be a forum for debate and 
sharing good practices around diversity and inclusion in 
work with human resources managers.

On the cooperation side, UN Women1 promotes the 
Women’s Empowerment Principles (WEP) so that 
companies adopt gender equality policies. To date, 
150 companies in Chile have signed up to the WEPs, 
joining the global community of over 5,200 companies 
committed to gender equality. During 2021, the first 
round of the WEPs awards was presented, recognizing 
nine companies for implementing concrete corporate 

actions and policies in favor of gender equality and 
women’s empowerment in Chile, guided by the principles 
of the WEPs. 

In addition, the Gender Parity Initiative (GPI) is a public-
private partnership promoted by the Inter-American 
Development Bank and the World Economic Forum. Its 
objective is to increase women’s participation in work, 
close wage gaps and increase women’s participation in 
leadership positions.2

The ecosystem and profile of the principal benchmarks 
are analyzed below.
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The ecosystem of investment with a 
gender perspective

In terms of the general conditions of doing business, 
Chile presents a particular framework. It is placed 59th 
out of 190 countries in the World Bank Ranking (World 
Bank, 2020), which evaluates the conditions for doing 
business, and it has one of the most developed finance 
industries in Latin America, with investors motivated by 
legal certainty, innovation in various businesses and State 
participation through financing programs. In this sense, 
the people consulted did not mention the existence of 
barriers in the macroeconomic environment or in the 
regulatory framework which would hinder the advance 
of investments with a gender perspective.

Analysis of investment with a gender perspective, as 
happens at regional level, shows greater interest in this 
type of investment, albeit incipient. It is mainly driven 
by government programs, individual actions by foreign 
financial entities, multilateral organizations and civil 
society which understand its importance and promote 
conditions for its development.

This report seeks to address those who make up the 
investment ecosystems and examine their characteristics 
in greater depth. For this purpose, personal perspectives 
and opinions have been collected from representatives 
of micro-finance institutions, commercial banks, private 
investors, financial intermediaries, risk and venture capital 
funds, accelerators, foundations, non-governmental 
organizations, SMEs and women entrepreneurs.

It should be emphasized that the analysis of the available 
instruments is not differentiated by type of lens3 due to 
the difficulty of segmenting them.

1. Supply of capital: principal instrument 
and the perspective of their 
benchmarks

Investment with a gender perspective or lens includes 
various strategies, ranging from investment in private 
equity markets (through private debt funds, seed 
capital or business angels, private equity and venture 
capital) and public markets (public debt or fixed interest 
mechanisms implemented through bonds) (Rosero, G., 
2019). 

A distinction is drawn for the principal financial services 
instruments between the traditional banks, the advance 
of fintech, enterprise capital funds,4 private equity and 
venture capital funds, public financing, retail finance,5 
microfinance cooperatives and institutions, and 
organizations which, although they cannot offer finance 
directly, channel financing and offer support to access 
other sources and to promote business growth. 

The financial services industry is beginning to appreciate 
that there is potential for investment with a gender 
perspective, but it still does not generally recognize it. 

In the Latin-American context, Chile is the only country 
which for over 15 years has systematically collected data 
segmented by sex in the financial system. This gives it 
data for informed decision-making and taking gender 
questions into account.

In relation to the financial services market, the most 
important is commercial banking, which includes private 
banks (local and foreign) and a public sector bank, the 

3 Lenses: these are owned by women, offer products and services designed to satisfy the specific needs of 
wo-men and girls or which intentionally seek to close gender gaps or promote equality between women 
and men in the workplace.
4 An enterprise or venture capital fund is a collective investment institution dedicated to investing in 
enterprises, preferably recently created (start up) and with great potential (Economipedia.com).
5 Retail Finance consists of all those methods used by a company in this sector, so that as well as its 
commercial sales activity through its physical or online shops, they are able to generate additional 
incomes. Initially, they sought to boost their sales until it became a business unit in itself, incorporating its 
own credit cards which reward customer loyalty by exclusive promotions and discounts.
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State Bank of Chile (which operates within the same 
legal and regulatory framework as the private sector 
banks). The six biggest banks represented 86.7% of all 
loans by Chilean financial institutions at 31 December 
2019 (excluding assets held abroad by Chilean banks).6  

The portfolio with the biggest gender gap is the 
commercial, where, on average, for every million pesos 
lent to men, women access $460,000 (equivalent to USD 
1,327 for men and USD 610 for women). 

Women have less probability of accessing consumer 
credits and there is discrimination for “taste”. The 
average amount of loans requested by male borrowers 
is some 50% higher than women. In this regard, a CAF 
study showed that there is discrimination by account 
executives (CAF, 2018). Loan applications by women 
have 14.8% less probability of being approved and it is 
estimated that, for this reason, some 10% of bank profits 
are not capitalized (CMF, 2020b). 

In Chile, the proportion of leadership positions occupied 
by women in financial sector companies, which includes, 
banks, financial intermediation and insurers, is 24% 
of the senior management line, and 14% of boards of 
directors (DESUC-Women Entrepreneurs, 2020), which 

Figure 1: Credit to women in the bank 
Aggregate of women expressed as percentage of aggregates

Source: CFM
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The Financial Market Commission (CMF) is does great 
work disaggregating statistics by sex in the financial 
sector. Although the gaps in the sector have been 
reducing, they still persist and present the following 
characteristics:

6  see https://santandercl.gcs-web.com/es/nuestra-economia-y-sistema-financiero 

contributes to the bias mentioned above concerning 
access to credit and investment by enterprises headed 
by women or women in general.

In addition, behaviors are observed among women in the 
financial sector which could be the result of the disparities 
in the Chilean context mentioned at the beginning of this 
report. Among them can be distinguished:

The average debt of women is less than that of men, 
the amount of debt of women is 50.4% of that of men 
(CMF, 2020). In this regard, the opinions gathered 
in the interviews validate the point that one of the 
explanatory factors would lie in the fact that women 
present a more conservative and risk averse behavior. 
It may also be attributed to the wage gap, and also the 
lower remuneration obtained by concentrating on less 
productive activities and middle to low level positions in 
organizational structures.
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Women display indicators of arrears lower than 
those of men and more active demand for mortgage 
savings products, while men have a higher percentage 
commercial component than women.

The Chilean banking sector presents conservative 
traits and the funds and lines destined for women are 
not widespread practice in the financial system. In this 
sense, the sources consulted concur that traditional 
banking is not inclined to innovation, and they also 
mention questions related to the risk metrics used. Some 
actors say that the risk matrix is a problem and that the 
business plans presented by women entrepreneurs are 
weak, while others question this posture, indicating that 
it is a “perception” of higher risk. 

From the interviews it emerges that investing in 
enterprises headed by women is profitable. In Scotiabank, 
they say that “the bank sees an opportunity, but the 
industry is not a groundbreaker and the change is slow to 
materialize”. For their part, others mentioned that, applying 
the same risk metrics, the segment is profitable, although 
they admit that it can be a slower process (State Bank).

In relation to offering differentiated products for 
women, they emphasize that an important aspect is the 
“relationship”, “empathy” which makes the difference 
in offering them a financial service or product, the State 
Bank emphasizes. 

From the perspective of Scotiabank, SMEs headed by 
women do not present a greater risk in themselves, 
but they bring with them associated cultural/social 
factors which could make them risky. In this regard, they 
comment that many SMEs closed because the women 
had to stay at home doing care tasks, not for lack of 
competence, but because the system does not provide 
for equality of conditions. Thus, financing focused on 
women should consider other aspects that are significant 
to the sustainability of the SME.

“The view of access to 
financing must be a broad 
view, considering not only 
traditional aspects such as risk 
and return, but incorporating 
a gender perspective. The 
financial system must provide 
training, support networks and 
create a community context, 
Scotiabank.

The principal initiatives and products offered by the 
following financial institutions are highlighted below:

7 see https://www.santander.com/es/sala-de-comunicacion/notas-de-prensa/2021/02/santander-chile-
emite-primer-bono-sostenible-para-financiar-al-segmento-PYME-mujer

Banco Santander: in February 2021, it issued its first sustainable bond 
incorporating ESG (environmental, social and governance) principles, focusing 
on the women SME segment. The objective of the transaction is to refinance or 
finance new credit operations for small and medium-sized enterprises headed 
by women.

In 2019, the institution defined 10 commitments to adhere to the SDG, among 
them, helping more people to progress and enjoy the fruits of growth with 
financial inclusion, through access to products and services of this type and 
improving their knowledge in the subject through education. For this, the 
institution has the global objectives of financial inclusion of 10 million people 
between 2019 and 2025.7
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BBVA Microfinance Foundation:  serves 1.5 million women in five countries 
in the region. The target segment is people in a situation of vulnerability with 
productive activities. In Chile, they promote their productive finance model 
through the Fondo Esperanza y Emprende (Hope and Enterprise Fund). Women 
represent almost 60% of those supported by the Foundation in the region, 
which is why it was recognized in 2020 as the leading foundation contributing 
to development in Latin America and the first in the world in contribution to 
development for gender equality, according to data published by the Organization 
for Cooperation and Development (OECD).

Scotiabank Chile: is the third biggest bank in terms of loans in the Chilean 
market. Although it does not have a specific line for SMEs headed by women, 
the Bank has a commitment to gender equality. 

• For 10 years, it has had the Women Entrepreneurs Prize programme for 
SMEs and MSMEs headed by women with a focus on microenterprises. 
Initially, it was for enterprises founded by women, but it was extended to 
enterprises with at least one woman in the first line of decision-making or 
responsible for the financial area. The award is monetary and goes from $1 
to $5 million  (equivalent to USD 1,336 – 6,682).

• Part of the Bank’s strategy is to promote participation in sectors traditionally 
occupied by men (STEM, finance) through partnerships with universities. 

• Due to the pandemic and with a mandate from the headquarters in Canada, 
they are in the process of developing a line aimed at SMEs headed by 
women.

The competence of the Chilean banking system has 
grown in large part due to the presence of non-banking 
and non-financial competitors, principally large stores, 
credit cooperatives and the development of the Fintech 
sector. 

In the Savings and Credit Cooperatives, the proportion of 
women served is higher than the banks in all categories 
of products (CMF, 2020a) and the interviews conducted 
highlighted the advance of retail finance and microcredit 
as an extended means of financing. From the perspective 
of those interviewed, cooperatives have an important 
role in the community. The banks focus more on medium-
sized enterprises, but a large proportion of enterprises 
headed by women are in the informal context. (75%) (Sol 
Foundation, 2020) or are small, which limits access to 
the traditional financial sector. However, financing aimed 
at microenterprise does not cover the needs of those 

businesses which are at the growing stage, such as SMEs, 
because these require greater amounts of financing. It 
is necessary to focus on innovation for customers who 
are different, and may have lower incomes but conduct 
themselves better and benefit those who have a higher 
commitment to save.

Among the microcredit institutions, Fondo Esperanza 
stands out, part of the BBVA Microfinance Foundation 
(FMBBVA) and the Hogar de Cristo (Home of Christ). 
They provide services and products to entrepreneurs 
through a work methodology called the Communal 
Bank. The Fund invests directly, granting individual 
credits. Although they do not differentiate products 
by gender, they have 100,000 entrepreneurs, of whom 
80% are women. They say that this is due to the type of 
need and the job opportunities of the public they serve, 
which are the vulnerable sectors, where the majority are 
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8 see https://www.cmfchile.cl/portal/prensa/615/w3-article-46984.html
9 LAVCA Scorecard Report 2017-2018: The ranking and overall score is the weighted total of the following 
indicators: Laws on PE/VC fund formation and operation, Tax treatment of PE/VC funds & investments, 
protection of minority shareholders, Restrictions on local institutional investors investing in PE/VC, Protection 
of intellectual property rights, Capital markets development and feasibility of exits, Strength of the judicial 
system, Perceived corruption, Entrepreneurship, among others.

women. From the perspective of the people consulted, 
“the communal bank is an instrument which is better 
suited to women, because culturally they work like that, 
in a collaborative way. 

In Latin America, Chile forms part of the most important 
Fintech ecosystem of payment means together with 
Argentina, Brazil, Colombia and Mexico. The market for 
the sector in Chile is growing at an annual rate of 38% 
and in terms of gender equality, is is estimated that some 
24% of Fintech startups have women partners in their 
founding teams, a figure below the regional average, 
which is 33% (Finnovista, 2021). 

The study found that the business model prevalent 
in the industry is B2B (business-to-business) and it 
highlights that  unbanked or underbanked SMEs. On 
asking companies about the percentage of women users 
of their solutions, it was found that of companies whose 
business model is business-to-consumer (B2C) over 50% 
of the users are women. 

Crowdfunding platforms also occupy a prominent 
position as a financing option. In Latin America, 7% of 
projects headed by women were successfully financed 
by this model (VFW, 2019). Chile has three platforms 
of this type: Doble Impact (debt and factoring), Broota 
(equity) and Cumplo (factoring and debt). In this regard, 
a draft Fintech law providing a legal framework for these 
platforms has just been presented.8 

The above would suggest that these solutions emerge as 
a response to the lack of financial products for SMEs and, 
thus, the potential can be observed for developing new 
products and solutions for segments of the population 
as yet unserved. Such is the case of women who engage 
in enterprise or head companies, due the fact that the 
fintech can reach segments of greater risk which may be 
costly for the traditional bank.

“The opportunity to take real 
risks which really drive the SME 
and MSME world headed by 
women is going to come from 
the fintech world”, 
Fernanda Vicente, President and 
founder  Mujeres del Pacífico (Women 
of the Pacific).

Nevertheless, during the interviews, they remark 
that the bias inherent in traditional banking could be 
translated to the sector if differentiation between 
needs is not contemplated in the design of products 
aimed at women empresarios and entrepreneurs. In the 
BBVA Foundation, they point out that in Chile there is 
a potential demand from low-income vulnerable sectors 
which, at the current rate of growth of the provision 
of financial services, cannot be covered. They estimate 
that platforms such as Mercado Libre (Free Market) and 
others similar will come sooner, but will not be sufficient 
to penetrate the rural market. They propose that these 
sectors should be addressed by development specialists 
with a focus on poverty.

Chile is the country in the region with the highest 
ranking and general ecosystem score for private equity 
and venture capital funds.9 An analysis of the supply of 
capital coming from private equity, venture capital funds, 
enterprise  funds and business angels, it is observed 
that some of the regional trends are more prominent 
in the Chilean context: it is a sector dominated by 
men, the funds finance projects from the sectors with 
a greater masculine presence (high impact enterprises 
with R&D, technology), they present low or virtually no 
participation  of women as investors, they do not have 
a gender mandate in their investment process/concept 
despite saying that they know what it means to invest 
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10 According to ACAFI, at December 2019, the total cumulative investment in private equity and venture 
capital funds supported by CORFO was 515 million dollars.
11 In the region, only 25% investment institutions have a woman CEO and only a quarter of the associated 
investors are women.
12 https://chileglobalventures.cl/angels/
13 https://chileglobalventures.cl/entrevista-tina-rosenfeld/
14 https://lac.unwomen.org/es/que-hacemos/empoderamiento-economico/inversionistas-por-la-igualdad
15 https://magmapartners.com/
16 A limited partner is a co-owner of a company whose liability for the debts of the company cannot 
exceed the amount that the individual investors in the company. The limited partners typically call them-
selves “silent partners” (www.Investopedia.com).

with this perspective, and they possess considerable 
impetus though government institutions.10

Although investment teams with a gender balance offer 
an internal rate of return of over 1.7% more than funds 
dominated by men (IFC, 2019), the participation of 
women investors in the region11 and in Chile is very low. 

The analysis presented in the IFC document “Moving 
Toward Gender Balance in Private Equity and Venture 
Capital” provides very clear results concerning that 
investors choose mainly masculine leadership teams 
and with a low, if not non-existent, quota of women. The 
people interviewed concur that there are few women 
investors in the teams, which means a limitation because 
women show greater interest in gender diversity and 
could attract a greater offer of financial products and 
services adapted to their needs (Coqual, 2014). Bringing 
a feminine view on the side of the investors could also 
attract greater demand from women. There is evidence 
of an openness to the incorporation of women in teams 
which administer funds, although they emphasize that it 
is not easy to find them. From the interviews, it emerges 
that both men and women agree on the importance of 
incorporating women investors in the teams.

From the Global Angels Foundation12 they say that they 
are making an effort to include a gender focus in their 
investments, but it is a personal matter on the part 
of the women investors because it is not part of the 
institutional strategy. For that reason, it has attracted 
women business angels to take part.

This is consistent with the statements made in 202013  
by the President of the Foundation when she explained 
that one of her objectives is to promote feminine 
participation in the business angels world. “I am very 
keen to encourage women’s participation in angel 
investment, and the important thing is that there should 
be more in Chile (...) We have seen that they are looking 

for more training and this trend is being repeated in 
other countries”.

“Women generate positive 
externalities when they enter 
spaces which are predominantly 
masculine, as is the case of VC. 
They become benchmarks and 
tend to be more remembered. 
For women, it is good to be with 
another woman when presenting 
her project”,
emphasizes Caroline Arce, co-founder of 
uPlanner and Impactus Ventures.

In this aspect, the work being done by UN Women in the 
region through the Investors for Equality initiative should 
be highlighted,14 a platform for meeting and dialogue 
between actors in the innovative investment ecosystem 
which seeks to close this gap.   

In addition, the volume of venture capital and private 
equity funds destined for projects directed by women is 
not significant. Only 7% of private equity and joint venture 
investment in emerging markets is invested in companies 
managed by women (IDB Invest, 2019). Magma 
Partners15 stands out for signing up to the WEP principles 
and financing enterprises with a gender perspective. 
In relation to the amount invested, its average ticket 
is between USD 300,000 and USD 500,000. For these 
investors, projects and investment opportunities with a 
gender perspective do exist, but they say that there is a 
need for more “Limited Partners”16  to finance those who 
make this type of investment.

Investors who took part in the interviews concur that they 
offer the same opportunities irrespective of gender and 
that they give preference to investments in businesses 
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17 https://fisameris.cl/
18 https://www.bancoestado.cl/imagenes/_personas/home/default.asp
19 see http://dataemprendimiento.corfo.cl/instruments/7
20 see https://startupeable.com/venture-capital-chile/

which incorporate technology and/or innovation. They 
say that they do not treat women and men differently 
in selection processes and that, on the contrary, they 
recognize that those women who manage to raise funds 
are “very good” in their respective businesses. In turn, 
on asking them whether they would offer differentiated 
instruments for companies founded or headed by 
women, they do not see any reason for doing so.

However, they stress the lack of women’s participation 
in this business sector. They point out that few high 
impact enterprises founded by women or with women 
in the founding team can be found.  From Dadneo, they 
mention that “for every 100 projects which arrive, 80 are 
founded by men”. They highlight that as the investment 
rounds progress and approach the final stage of the 
selection process, the percentage begins to even up.
 
However, the studies show that women have a greater 
interest in sustainable investment with positive 
socioenvironmental returns, as well as financial returns, 
compared with men (Morgan Stanley, 2017). An aspect 
emphasized by FIS Ameris,17 where 100% of the team are 
women, is that the sphere of impact investments shows 
greater feminine participation than the rest. For the 
director, María José Montero, “the world of responsible 
investment is a world closer to the interests of women, 
the idea is a more attractive area for them”. Also, like 
other investors, she stresses that there is no gender 
discrimination in the selection of projects, the conditions 
of access are the same for projects headed by men or 
women  But she says that they are interested in promoting 
greater participation of women founders, who, according 
to their measurements, make up 24% of their portfolio. 
The reason is that investing in projects headed by women 
generates positive results, as shown by many of the studies 
mentioned.  On asking her about offering differentiated 
invitations or instruments, she says that it would not provide 
an exclusive fund or invitation for women, but she believes 
that incentives could be incorporated once the project has 
been presented if the founder is a woman. For example, 
including an additional benefit.

The Chilean public market represents a large part of the 
available financing provisions through the Economic 
Development Agency (CORFO), the Technical Cooperation 
Service (SERCOTEC, Ministry of Economy, Development 
and Tourism), State Bank,18 Ministry of Agriculture, 
among others. The majority of people consulted agree 
that there is an increase in State support, not only in 
terms of coverage but also in targeting financing with a 
gender focus. In turn, they indicate that aspects relating 
to regional distribution of businesses are also under 
consideration, as financing categories and needs vary 
between the regions.

The majority of these funds are aimed at the 
microenterprise and start-up segment, while the needs 
of those businesses which require capital to upscale 
or small and medium-sized enterprises are, to a large 
extent, not envisaged as beneficiaries of these financing 
programs. In addition, those consulted say that the 
percentage of projects which access these funds is low 
and that one difficulty in access is the requirements that 
must be fulfilled in order to apply. It is in this regard 
that training in presentation of projects to organizations 
becomes a key tool, In relation to financing coverage, 
for example the adjudication of the CORFO S Factory 
programs aimed at high impact enterprises headed by 
women, mainly aimed at projects in the health, social 
and ICT sectors of the economy, only reached 18% in 
2018.19 This would suggest that there is a demand that 
is not covered. 
 

The President of the Chilean 
Venture Capital Association 
(ACVC), Andrés Meirovich, said 
that there are many subsidies 
and few big investors or family 
offices, which support startups 
at more advanced stages 
(Startupeable, 2020)20  
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21 see https://www.corporativo.bancoestado.cl/sala-de-prensa/noticias-bancoestado/noti-
cias/2020/5190
22 https://www.indap.gob.cl/servicios-indap/plataforma-de-servicios/financiamiento/!k/programa-ad-
elante-mujer-rural-programa-de-financiamiento-crediticio-para-mujeres-del-campo-de-chile
23 see http://dataemprendimiento.corfo.cl/instruments/7

State Bank:  They are developing an integrated gender policy. They offer 
financing and mentoring programs, training and head an Consultative Council 
which brings together several  organizations that promote gender equality and 
women’s autonomy.

It was the first bank to sign the WEPs and record and measure their impact. 

In 2016 the State Bank issued the first social bond with a gender perspective, 
aimed at women entrepreneurs, for USD 94.2 million, with the objective of 
financing, among others, its programs Crece Mujer Emprendedora (Women 
Entrepreneurs – Grow). In 2020, it issued its third bond for the equivalent of 
USD 95 million21  (the third in Asiatic markets)

The Crece Mujer Emprendedora program was launched in 2015 to encourage 
more women entrepreneurs to grow. Initially, 90% of clients were below the 
microenterprise turnover level, subsequently diversifying into the SME segment.

It is based on three pillars:
• Management capacity (financial)
• Access to contact networks
• Access to financing (current account, leasing, factoring, etc.)

The proceeds flow back into the Crece Mujer Emprendedora program, which 
has a strong history of working with clients and business owners. 

The principal programs in the public market aimed at 
women are presented below:

Programa Adelante Mujer Rural (Forward Rural Women Program):22 credit 
financing program for Chilean rural women. It is promoted by the Ministry 
of Agriculture and finances the working capital and investment needs of the 
country’s rural women.

The S Factory, of Start Up Chile and CORFO:23 this fund was born in 2015 and 
seeks to accelerate projects with at least one woman as founder. It provides 
support to enterprise programs at the initial stage headed by women and whose 
orientation is technological and innovative.

It provides:
• Training 
• $10,000,000 of subsidy (equivalent to USD 13,273)
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Mujer empresaria turística – Sernatur (Woman as tourist entrepreneur): is 
a grant to women under various tourism headings such as gastronomy, crafts, 
accommodation, etc. The requirements are that the projects must have been in 
business a minimum of 6 months (micro, small and medium-sized enterprise). 
The amount approved is $3 million (equivalent to USD 4,000).

Capital Semilla Mujeres – Sernameg (Seed Capital for Women): the Ministry 
of Women and Gender Equity finances women entrepreneurs in the Magallanes 
Region and Chilean Antarctica who have a project of less than one year. It provides 
business and technical advice, as well as an amount of $2  million (equivalent to 
USD 2,654) to invest in products and financing of structures of their enterprises.

Capital Abeja - Sercotec:24 this is financing which supports new businesses 
through a competitive mechanism. It is co-financed. Women entrepreneurs must 
put in 20% and it covers the areas of technical assistance, training, marketing, 
support and investments necessary to implement the project. It provides from 
$3,000,000 to $3,500,000 (equivalent to USD 3,382 up to USD 4,645).

Crece Abeja - Sercotec: aimed at micro and small enterprises, or their access to 
new business networks. It finances enterprises which have started activities. The 
fund applies to the following regions: Arica and Parinacota, Atacama, Coquimbo, 
O’Higgins, Maule, La Araucanía, Los Lagos, Aysén, and Magallanes.

It is co-financed; the enterprise must put in 30%. The fund finances up to $6 
million, of which $1,5 million (equivalent to USD 1,991) is aimed at business 
management and the remaining $4,5 million (equivalent to USD 5.972) at 
investment, and each enterprise selected  must contribute 30% as co-financing.

24 ver https://www.sercotec.cl/capital-abeja-emprende/

Capital Humano para Innovación - CORFO: incorporates specialized human 
capital to solve a problem of innovation in women’s enterprises in the areas of 
science and technology and/or innovation.

The amount may be up to $40 million (equivalent to USD 53,428).

Par Impulsa (Peer Stimulus): this is a CORFO programme with resources 
provided by the Regional Governments, in conjunction with the Ministry of 
Economy, Development and Tourism, and the Ministry of Women and Gender 
Equity. It seeks to encourage enterprises headed by women, financing workplans 
for capital investment and skills development for SMEs.
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Aceleradora de Negocios de Mujeres Empresarias (Business Accelerator for 
Women Entrepreneurs):25 This is exclusively for women. It was established 
in 2013 as an initiative of Mujeres Empresarias (Women Entrepreneurs). It is 
supported by CORFO, and seeks to combine advice with financing to empower 
high impact  and scalable businesses headed by women, with a mission to add 
value to the development of businesses and strengthen them. It is focused on 
all types of traditional and technological enterprises.

They provide mentoring and seek to strengthen contact networks.

Incubators and accelerators are organizations which, 
through economic resources and logistics, promote 
the growth of enterprises, channel; financing and 
support them in the growth stage. In Chile, most of 
the funds managed by these organizations come from 
government and are administered through them, so 
that the conditions of access and requirements are pre-
established. In addition, many incubators form part of 
the universities.

According to a CORFO study (Fundación Chile, 2020) on 
the profile of incubators and accelerators in Chile, they 
serve different stages:

• Initial: support for startups and incipient stages, 
with full validation of their minimum viable product 
(MVP). 50% are in this category.

• Growth: enterprises which already have a validated 
prototype and have been constituted. There are four 
organizations at this stage.

• Upscaling: Startups consolidated in the market and 
at the growth stage. Only two accelerators of the 
total evaluated are at this stage.

In the opinion of the people consulted, although there 
are some programs aimed at support for enterprises 
headed by women, the accelerators and incubators in 
the Chilean market do not offer a product differentiated 
by gender, except where it is a specification of the fund 
that they manage. However, there is evidence of growing 
interest in supporting enterprises which generate impact 
and to some extent projects headed by women or with 
women in the founding teams. 

In this regard, during the interviews, they said that 
they measure the participation of women founders, or 
women who form part of the founding team in projects, 
which are included in the programs, and they also 
generate incentives to attract more enterprises headed 
by women. The way of doing this is not yet formalized 
in their selection processes or in the issue of special 
invitations. For example, they say that they promote 
greater participation through those who already form 
part of the programs, and in turn use them as a reference 
point and invite their colleagues to participate.

Of the country’s principal accelerators, two have 
programs exclusively for women:

25 see https://www.me.cl/
26 see http://dataemprendimiento.corfo.cl/instruments/8

Startup Chile:26 was created by the Government of Chile. It is focused on 
innovation-based enterprises.

It offers an acceleration program for startups headed by women at an early 
stage. They provide financing for free shareholder participation of  $10,000,000 
(equivalent to USD 14,000).

Possibility of obtaining an extension of $5,000,000 (equivalent to USD 6,500).
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Incubatec UFRO:27 born from the CORFO program as a functional unit under 
the University of La Frontera, the objective of which is to respond to the need 
to generate support structures and actions for the creation and consolidation of 
innovative and dynamic business initiatives, linking the capacities of the public, 
academic and private sector. It focuses on business initiatives with innovation 
factors, through processes of incubation and advice for R&D projects.

Magical Startups:28 this is a boutique business accelerator, constituted more or 
less as an investment fund. It mainly works administering CORFO (SAF) funds. 
It does not have gender segmentation, but by sector and state of project. Less 
than 10% of the projects in the portfolio are headed by women.

UDD Ventures:29 this is a business accelerator of the Development University, 
based in Santiago and Concepción. Its acceleration method: I+Vlav, has the 
objective of developing the roadmap with a focus on improving sales through 
processes such as digital transformation, financing structuring, etc. They are 
CORFO administrators.

Other outstanding accelerators which do not have 
gender-focused programs are the following:

Measurement by providers of capital concerning wheth-
er their policies or investments generate an impact of 
enterprises headed by women or with an impact on 
women and girls, is largely focused on indicators which 
show women’s participation  in the projects in which 
they invested, but has not been incorporated as a formal 
practice, nor do they reference the use of standardized 
methodologies. They say they know the WEP principles, 
but these are not subscribed in the majority of cases. 

In the case of accelerators, for example, they measure 
the results of the programs in terms of indicators of re-
sults for the enterprises of which they form part, such as 
the increase in sales, growth in employment, whether 
they access capital.
 

2. Demand: Profile and characteristics of 
the gap in access to financing for women 
entrepreneurs, SMEs headed by women 
or with a positive impact on women      

Demand is composed of women entrepreneurs, enter-
prises which apply gender policies, enterprises headed 

27 https://incubatec.cl/
28 https://magicalstartups.com/
29 https://uddventures.udd.cl/portafolio

by women. not-for-profit organizations and corporations 
which produce goods or services specifically designed to 
satisfy feminine needs or offer goods and services which 
drive social change in relation to gender.

In relation to demand for financing, for the purposes of 
this report, three major segments are distinguished: 

• Microenterprise: small-scale business generally 
managed by one person or a family. They demand 
working capital and are generally started by the 
motivation to obtain a source of income.

• SMEs/MSMEs: formal enterprises which have passed 
the start-up stage or which are growing. They demand 
working capital and capital to invest in machinery and 
equipment.

• High impact enterprise: they have an innovative com-
ponent in their product, service or business model. It is 
not necessarily a technological development, but can 
use existing technology, or do things differently. They 
demand startup capital and capital to grow. 
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The MEFyT data show that the use of traditional sources 
such as banks decreases with the size of the enterprise, 
while the use of informal sources increases. For example, 

Table 1: Distribution of companies by source of financing used in 2017 and size
Percentage of total by size

Source: Own elaboration based on ELE-5

Source Large Medium Small Micro Total

Own resources or capital increase 47.0% 41.5% 45.2% 46.3% 45.5%

Banks 61.3% 64.2% 45.6% 32.9% 41.7%

Providers 52.5% 51.3% 37.3% 27.5% 34.4%

Financial institutions other than banks 15.1% 14.3% 5.0% 2.3% 4.7%

Related companies 26.9% 15.3% 4.0% 1.6% 4.4%

Informal sources 0.2% 0.9% 3.6% 4.1% 3.5%

Commercial firms 0.4% 0.6% 2.7% 3.9% 3.0%

State financing 0.7% 0.3% 1.0% 1.5% 1.2%

Other 1.2% 0.1% 0.3% 0.4% 0.3%

Do not use any source of financing 1.4% 2.8% 13.4% 21.3% 15.8%

In relation to access to credit, some 80% have not 
obtained a credit, and this is 86% for microenterprises. An  
aspect to highlight is that 95.5% of those who did not obtain 
credit did not ask for it, i.e. they did not apply to a bank. 

The general conditions mentioned must be taken into 
account in analyzing gaps in access to financing by women. 
Nevertheless, it is estimated that the credit gap in LAC is 
USD 5 billion for women’s microenterprises and USD 93 
billion for SMEs headed by women (IDB 2019. This situation 
is  replicated in the Chilean market, where, according to 
surveys and the view of the key actors consulted, women 
are under-represented in financial initiatives.

As regards the entrepreneur profile in Chile, the activity 
at the early stage is above the average for the countries 
of Latin America and the OECD, and, in turn, it is one 
of the countries with the greatest feminine participation in 
early stage enterprise together with Ecuador (GEM, 2019).

With regard to the characteristics of women 
entrepreneurs, the statistics on the microenterprise 
ecosystem and the qualitative findings indicate that 
their businesses in the Chilean context, as happens at 

regional level, are characterized by their small scale, 
concentrated in low productivity activities, with a high 
percentage of informality, and mainly oriented towards 
the local market, the reason for starting activities is the 
“necessity” of having an income.
 
Women represent over 38% of microenterprises in 
the country (MEFyT, 2020b).According to the results 
of the MEFyT survey, they have a greater degree of 
informality than their male peers (57% vs. 43%), they 
are concentrated in the services and commerce sectors 
(73.8%) and earn less than half the profits of male 
microentrepreneurs. (MEFyT, 2020). Flexibility as a 
motivation for starting activities is much more common 
in women (26% vs. 10%), but the principal motive for 
deciding to engage in enterprises is to earn an income.

In terms of the financing needs, the principal destination 
is working capital (66%). The majority of these women 
entrepreneurs started their business with their own 
resources and loans from persons close to them, and 
few have made use of financial institutions. In turn, 4.1% 
of micro enterprises use informal sources of financing 
(Financial Characteristics of Chilean Enterprises, 2019).

financing through trading houses is mainly seen in the case 
of microenterprises (MEFyT, 2019).
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These results coincide with the data collected for this 
report. The women consulted who replied that they has 
financed themselves with their own capital or family 
loans was over 75%. 

Although a large proportion of microenterprises are 
headed by women, few manage to upscale. In the 
region, less than 10% of microenterprises headed by 
women become market leaders and less than 20% grow 
to become small enterprises (IDB-Fomin, 2014). 
 

“What women develop, 
especially after the pandemic, 
are subsistence businesses, the 
woman went out to the market 
with intermediation and services 
activities, but does not have a 
business plan behind her, there 
is no scalability or generation of 
employment”.  
Mujeres en Finanzas (Women in Finance).

The principal restrictions faced by women 
microentrepreneurs in growing their business in the 
country are the lack of customers followed by lack of 
financing. Despite the fact that, as was noted above, 
these difficulties are common to the sector, irrespective of 
gender in business ownership, it is known, for example, that 
at global level, men are more likely to seek loans and save 
for business purposes than women (Global Findex, 2017). 

In the Chilean market, the women microentrepreneurs 
consulted for this report who applied for credits indicate 
as the principal barriers the guarantees requested, 
interest rates and lack of financial knowledge. The lack of 
education limits knowledge of sources of financing and 
how to make applications in the financial system.

One reason which could explain the large percentage of 
financing from own resources would be associated with 
the fact that women are less inclined to maintain debt 
because they think that they cannot repay it. Women 
entrepreneurs maintain more conservative outlook 
on growth than male entrepreneurs and greater fear 
of failure (GEM, 2019). The underlying factor could be 

related to the income gap, which is concentrated in less 
productive sectors and the unequal distribution of care 
tasks. On asking the women consulted for this report 
how they plan to upscale their businesses, only 8% said 
that they would seek a loan, while 33% replied that it 
would grow organically. 

Those who were interviewed agreed with these results 
and said that there is an ample supply of financing for 
the initial stages, especially in the public market, but they 
say the same is not true of the traditional financial sector. 

The scant use of traditional banking services could 
be explained by the fact that they do not offer a 
service geared to women, the unconscious bias of 
account managers could undermine the presentation 
of applications, and on the demand side, the lack of 
financial education in presenting applications to these 
institutions, the lesser propensity to maintain debts, 
together with lower incomes and guarantees.

The lack of financial education is an limitation which does 
not only affect women. For example, the percentage of 
students who do not achieve the basic level of financial 
skills in Chile is 30%, compared with the average for 
OECD economies (22%) (OECD/CAF, 2020). However, the 
country has made considerable progress through the 
implementation  of public policies designed to strengthen 
financial education. In 2018, it amended Law 21,092, 
the General Education Act (LGE) to incorporate financial 
education in the teaching.  In 2017, it implemented the 
National Financial Education Strategy (ENEF).

With regard to SMEs, these represent 52.5% of the 
total number of companies in the country and are 
concentrated under headings which are traditional[y 
“feminized”, such as commerce (34.3%, manufacturing 
(10.6%) (MEFyT, 2019). Women’s participation in the 
creation of new enterprises has increased considerably in 
recent years and the possibility of registering a company 
takes only one day  through the Registry of Enterprises 
and Companies (RES). However, as was explained at the 
beginning of this report, enterprises with a proportion of 
participating women owners in the country, according to 
World Bank data, is only 29.6% and access to independent 
incomes shows a gap of 22% (INE, 2017).

In relation to the obstacles reported in the National 
Women’s Enterprise Development Survey (DESUC, 
2012), the following are mentioned:
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• Access to financing, 52%

• Availability of information, 54%  

• Regulatory requirements and registration, 43%

• Attracting customers, 43%

As commented above, the restrictions faced by 
companies headed by women are also faced by those 
directed by their male peers, and cannot be exclusively 
attributed to questions of gender, but are present in 
the entrepreneurial ecosystem as a whole. However, 
because of the pre-existing gaps such as cultural 
inequalities, unconscious bias in traditional banking, 
and the configuration of support programs for financing 
focused on the startup stages, it means that business 
development becomes more complex for women.

On the one hand, the traditional financial system offers 
very few lines aimed at SMEs headed by women, a 
similar situation to that which occurs regionally, where 
73% of SMEs headed by women say they are ill-served 
financially or not at all (IFC, 2011).

In terms of access, while 16% of firms with a woman 
director obtained a credit, in the case of those with a man 
at the head, the proportion is 21.15 higher  (MEFyT, 2020).

“It is necessary to consider 
the gender perspective when 
designing the product, being 
aware that SMEs headed by 
women create other challenges”, 
Ana Paula Aleixo, Scotiabank

On the other hand, the design of financing and co-
financing programs mainly offered by the Government, 
these are centered on microfinance and enterprises at 
the initial stage, and, moreover, the percentage of access 
to them is very low. In Chile, the women consulted in the 
National Women’s Business Development Survey said 
that only 14% were able to access State and non-State 
co-financing programs.

From the perspective of those consulted, medium-sized 
enterprises, or those businesses which need capital to 
grow, are not served, due to the perception of greater 

risks and the lack of innovation on the part of the banks, or 
because they are not contemplated in the configuration 
of the rest of the financing offer. Larger-scale financing 
is mainly focused on high impact enterprises, offered by 
the private market through venture capital and private 
equity funds, and specific government programs. 

From the perspective of the 
organizations Mujeres del 
Pacifico (Women of the Pacific), 
the great majority of enterprises 
headed by women are SMEs 
or MSMEs, but the financing 
is directed towards startups 
(enterprises with innovation) 
and fewer women participated 
in them. “The critical mass is in 
this sector, and that is why, to 
impact on women, the financing 
should be directed to SMEs”.  It is 
known that the majority are self-
financing, do not have a capacity 
to save and the traditional bank 
is not an option.

From the perspective of  AHA Inclusión, an SME focused 
on diversity, winner of the Chile WEP award 2021 and 
whose founder is a woman, say that at the start of its 
activities, they requested funds, but did not obtain 
them. This is a company which, as well as being headed 
by women, also generates an impact on women with its 
services, advising companies on the cultural inclusion of 
persons from different diversity groups such as: disabled, 
generations, migration, sexual diversity and gender 
identity, among others. They highlight the importance 
of the regulatory framework as a component which 
impacted on the possibility of greater access to financing. 
In this regard, they mentioned that when the Law on 
Inclusion in Chile entered into force, many companies 
had to begin to incorporate policies for which their 
internal procedures were not prepared and therefore 
they began to seek their services.
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30 see https://contxto.com/es/chile-es/startups-mujeres-chile/

In Chile, the market for high impact enterprises founded 
by women, or with women in the founding team, is small 
or “invisible”, and the following cases can be distinguished:

• OptiRoute: optimizes logistics throughout 
Chile with the aid of artificial intelligence (AI).

• La plataforma: transports money across 
borders without the need for a bank account.

• uPlanner: gathers data created by schools to 
analyze emerging patterns.

• Time points: provides services which evaluate 
advertising distribution channels.

• Sustentabla: converts recycled plastic in 
a sustainable business model by creating 
surfboards with this waste.30 

It should be emphasized that, although this segment 
is still small in terms of feminine participation, the 
statistics and references consulted agree that it has been 
increasing in recent years. Women entrepreneurs in 
the science, technology, engineering and mathematics 
sector have increased considerably in Latin America and 
in Chile  (IDB, 2020b).

As mentioned above, the supply of funds for this sector 
is focused mainly on businesses linked to innovation 
and technology, with little participation by women. 
From the perspective of the actors interviewed, the 
low presence of women in high impact businesses is 
due to the fact that, on the one hand, enrolment in 
careers linked to technology is low, a gap that would 
be explained by cultural issues, and, on the other, they 
agree that businesses of this kind require longer working 
hours which they cannot afford in the majority of cases, 
because of the roles that they occupy,.

In principle, there is no evidence that suggests 
discrimination as regards access to financing within this 
segment of demand, in the sense that those who head 
businesses that satisfy the requirements sought access 
the funds. In the view of the co-founder of uPlanner, 
access to funds exists if the projects align with the pillars 
and fulfil the parameters of growth expected by this 
type of investor. It points out that there are few women 
investors and few women founders of companies who 

have managed to- -obtain Series A funding or higher. In 
their personal experience, they have not experienced 
gender discrimination when accessing financing.

As regards the profile, they highlight as a significant 
factor a level of self-confidence on the part of women 
lower than that of men, which they tend to compensate 
with behaviors tending towards “perfectionism”, as they 
must “reaffirm their self-sufficiency and demonstrate to 
themselves that they are ready”. This conduct would, as 
a consequence, have a lower velocity in the development 
of their businesses . 

The persons interviewed agree that the lack of 
preparation and financial education does not present 
itself as a difficulty, unlike the microenterprise and SME 
segment.  When asked about  business knowledge and 
financial education, they said that they did not see any 
differences. On the contrary, they highlighted the high 
level demonstrated by women founders or teams of 
women heading high impact companies.

On asking about the offer of differentiated products for 
women in the context of VC and business angels, the 
founder of uPlanner said  that it would make sense to offer 
invitations aimed at women so as to create incentives. “If 
we are aware that we are different, there could be a change 
in the way demand is attracted in the process”.  

In this aspect, there is evidence of a difference in the 
views of investors and the women who demand capital. 

3. The role of civil society organizations  
The sources consulted concur on the importance of civil 
society organizations in generating networks of contacts, 
training and support that not only stimulate feminine 
entrepreneurial development, but also promote actions 
to transform society in relation to gender.

In the Chilean context, these organizations have 
been created with the objective of empowering and 
strengthening women’s participation in enterprises with 
innovation and/or technology, to strengthen their skills 
related to the management of their businesses, increase 
their networks of contacts, and as support networks 
which are focused on interpersonal skills, create bonds 
and share experiences between peers, etc. The actions, 
programs and organizations which implement them, are 
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shown in the Map of Public and Private Initiatives in Chile 
for Support of Enterprises in Policies for Gender Equality, 
produced by UN Women  (UN Women, 2020).

Comunidad Mujer (Community for Women):31 a civil society organization 
centered on education without gender bias, participation in work and political 
participation of women, through debates, reflection, research and incidence on 
government programs and legislative changes. In addition, it drives initiatives 
which promote women’s leadership, networking, recognition and creation 
of opportunities, innovation in solutions to problems of inequality. It also 
promotes public-private partnerships and with international organizations for 
the integration of the gender perspective in public and company policies.  

Fundación Chile Mujeres (Chile Foundation for Women):32 promotes public 
and private policies on gender equality. Prominent among its initiatives are: 
report on Gender Initiatives in Companies in Chile, produced by the Ministry of 
Women and Gender Equality, advice sessions and workshops for companies, and 
they promoted legislative debates through proposals to strengthen women’s 
participation in work. They have a partnership with PwC Chile and PULSO and 
award the IMPULSA PRIZE to companies which encourage women’s work.

Girls in tech: is a not-for-profit organization which has the objective of connecting 
and raising the visibility of women who create technology.

They work with women whose enterprises are technological, but also with 
traditional enterprises. For this second group, they encourage them to 
incorporate technology in their business to increase their sales channels. They 
provide training workshops on digital tools. They also promote the incorporation 
of students in the world of technology.

Mujeres del Pacífico (Women of the Pacific):33 is an international specialized 
organization on equality and gender for the feminine enterprise, which works 
with two main focuses, one which seeks the promotion, connectivity and 
development of women entrepreneurs, and the other which incentivizes the 
promotion of organizational good practices on gender, knowledge management 
through the study of the enterprise and its ecosystem. 

Mujeres Emprendedoras (Women Entrepreneurs):34 network of women 
entrepreneurs and businesswomen which seeks to support the development 
and empowerment of women at national level by strengthening feminine 
entrepreneurship from a collaborative perspective, training and advice on 
relevant themes, and spaces to develop networks and generate partnerships to 
strengthen, consolidate and plan their businesses.

31 https://www.comunidadmujer.cl/
32 https://g581vakxvr.preview.infomaniak.website/quienes-somos-2/
33 https://home.mujeresdelpacifico.org/
34  https://mujeresemprendedoras.cl/

Presented below  is a list of the principal organizations 
with a presence in the country:
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Mujeres Empresarios (Businesswomen):35 accelerates and advises innovative, 
scientific and/or technological enterprises headed by women. They publicize 
success stories, carry out studies and promote awareness in companies about 
the value of incorporating women in companies’ senior management. 

Mujeres Programadoras (Women Programmers):36 is a co-financing program 
which offers software programming courses in the framework of a strategy of 
inclusion for the technology sector to attract more women to the sector. 

Red EG (Gender Equality Network):37 has the principal objective of facilitating 
solutions to eliminate discriminatory practices in the workplace. The thematic 
pillars are gender equity, sexual diversity, generational diversity, cultural diversity 
and persons with disabilities.

Red MAD (Women in Senior Management Network):38 facilitates empowerment 
and connection of women to reach the top levels of management through 
spaces for building confidence.

Women in Mining:39 is an NGO which promotes women’s development in the 
mining industry and their participation in leadership positions in companies in 
the industry.

WoomUp:40 is a community specially designed for women professionals and 
leaders of social or technological businesses which want to grow. They offer 
networking, mentoring, advice to companies and planning.

35 https://www.me.cl/conocenos/
36 http://mujeresprogramadoras.cl/
37 https://redigualdad.com/
38 https://redmad.cl/
39 https://www.womeninminingchile.cl/wimchile
40 https://woomup.cl/

Many of the organizations consulted agree that there are 
few scalable enterprises and even less with innovation. 

In Woomup they say that “they survive on sales and 
cashflow and are afraid to seek financing”. 
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Challenges and training 
needs identified both for 
recipients of capital and 
institutions on financing 
with a gender perspective
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Challenges and training needs identified both for 
recipients of capital and institutions on financing 
with a gender perspective

As regards the difficulties facing the country, they are not far 
different from those observed at regional and global level.  

Although this study is framed in the analysis of gender 
gaps in financing, it is not possible to overlook the 
barriers which underlie the investment ecosystem with 
a gender perspective in the country. On the one hand, 
the various actors consulted for this study indicated that 
there is still a lack of evolution to put words into action 
and that, for example, in the business sphere, there are 
conversations that have just been starting.

On the other hand, the unequal conditions in terms of 
distribution of care roles between men and wo-men 
and the continuing force of gender stereotypes were 
mentioned frequently. Women face marked limitations 
regarding availability of time, affecting their participation 
in the labor market and the development of their 
businesses. This situation was aggravated by the COVID 
19 pandemic.

Considering this point of departure, the principal findings 
in  the Chilean market are described below.

As regards the supply of financing, the following is a 
summary:

• There is no evidence of strategic coordination 
between the various State and private initiatives. 
Although the subject is recognized as a priority 
and policies are being developed with a gender 
perspective, this is still recent. In turn, the need is 
observed to implement a “bottom-up” strategy 
of public-private articulation which integrates the 
actors in the ecosystem under a unified strategy. 

In addition, there is evidence of the lack of 
communication or appropriate channels for the 
available supply to reach certain segments of 
demand, especially the most vulnerable segments 
which mostly have no access to digital media. The 

sources consulted mention that there is a need to 
inform about the options available. 

• The SMEs headed by women and with a positive 
impact on women and girls, are under-represented 
in traditional financial provision. Although some 
institutions offer differentiated products and 
services, they are very few. Recognizing the benefits 
of supporting and financing enterprises headed by 
women is an opportunity. Research by the Peterson 
Institute for International Economics estimated that 
companies in which 30% of the leaders are women 
could expect an increase of 6% in their profits 
compared with those that do not have women leaders 
(PIIE, 2016). The publication of this type of study is 
important in showing that investing with a gender 
perspective in the segment is profitable business.

• Traditional financial analyses do not involve 
considerations of gender.  The financial industry 
presents conservative characteristics, it is resistant 
to innovation and does not have information broken 
down by gender, except the cases presented in this 
report. Those who were consulted say that the 
industry does not know how to adopt strategies 
to incorporate a gender lens in its investment and 
investment selection processes. 

• The gender awareness of the private equity 
and venture capital industry is low, although it 
is beginning to permeate it, especially in those 
funds which incorporate the impact or which 
have women investors in the teams.  Although 
there is evidence of the correlation between gender 
diversity and better business outcomes which lead 
to greater financial returns, the differentiation is 
not recognized as an opportunity for the investors 
consulted. Neither is there evidence of an effort to 
achieve a portfolio of companies managed by women 
or which generate a positive impact on them. 
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• Few women investors.  The funds and the financial 
sector in general do not reflect a high degree to 
feminine participation in senior positions, even 
though they say that they are in favor of diversity 
and the women’s contribution brings benefits.  
Contact networks are generally closed and with 
a high masculine presence. The incorporation of 
women investors in the executive teams would 
remedy this difficulty. The financial sector as a whole 
is “masculine”, although initiatives by organizations 
are merging to increase gender diversity at decision-
making levels. An example of this are Women in 
Finance and Red MAD.  

• Little or no implementation of methodologies to 
measure impact/gender indicators. In some cases, 
indicators based on traditional methodologies are 
used. With better systems for collection and analysis 
of data and indicators, investors can take better 
decisions on how to invest. The State Bank and in 
some cases, private banks, have made advances 
in providing statistics broken down by gender, 
but it is not a generalized practice. For their part, 
some venture capital funds are measuring projects 
headed by women in their portfolios, which can be 
considered a start in the practice of measuring.

As regards demand, the following should be highlighted: 

• Incipient implementation of gender policies in local 
enterprises. Although progress can be observed, it is 
not a generalized practice. The persons consulted say 
that many of these policies are still under discussion 
and not part of their organizational culture.

• Lack of financial knowledge in microenterprises 
and SMEs. This limits information on sources of fi-
nancing and how to present request in the financial 
system. In addition, it affects the performance of 
their businesses and reduces the possibility of mak-
ing them scalable.  Chile has made a notable effort 
in this area and there are numerous programs of pri-
vate institutions (IEF, 2020).

As mentioned above, this difficulty is not observed in the case 
of high impact enterprises headed by women, who report 
that they have more financial training and knowledge.

• Barriers of self-bias. As mentioned in the analysis 
concerning the profile of demand, women display 
mor conservative behavior, more fear of failure 
and, in certain segments, lack of confidence and an 
attitude geared to perfectionism.  

• Limited access to information and contact 
networks. The difficulties in establishing solid 
commercial networks means that women resort to 
informal contacts and, in turn, limit the development 
of their business network. In this regard, enterprises 
have the possibility of taking advantage of their 
sphere of influence to promote equality between 
women and men, for example, by selecting suppliers 
who consider aspects of gender equality.  

• Limited supply of high impact projects. This is 
linked to women choosing to devote themselves 
to projects under traditional headings with little or 
no innovation or technology base. It stems from 
the low enrolment in these careers, and also shows 
a gap within the R&D sector. Here it is important 
to recognize the tendency that they show in their 
preference for social impact/SER projects.   

• Informality. Women display greater informality in 
their businesses, which limits their possibilities of 
access to financing, and this leads them to resort to 
informal sources with unfavorable conditions. This 
situation affects vulnerable sectors and rural women 
more, where the gaps are amplified.

One aspect that emerges from this study, and related to 
the challenges faced, is the need to raise and enhance 
awareness on gender issues. Recognizing the benefits for 
society as a whole, learning how to put into practice the 
gender perspective and incorporation  of measurements 
which take account of concrete results are essential. 

In this regard, advocacy is a question which must address 
all members of the ecosystem, but especially all those who 
have greater responsibility for decision-making and have 
sufficient influence to generate and introduce change. 

On the part of recipients of capital, financial and 
business management education, building of “soft” or 
interpersonal skills, and raising awareness of cultural 
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inequalities are needs which must be addressed by 
training/mentoring programs with the objective of 
facilitating access to financing.

For the microenterprise and SME segment, where 
the majority of the businesses are concentrated, 
there is evidence that women have less knowledge or 
understanding to access the financial sector. It is also 
observed that they display a greater fear of failure and 
are much more conservative than men. Civil society 
organizations, as well as the public sector, appear to be 
aware of this and are implementing mentoring programs, 
workshops and support. There are more and more of 
them, but not sufficient according to the analysis carried 
out for this report. Perhaps it is not only a question of 
the available provision but its scope.. Many women 
cannot access it for lack of knowledge or because they 
are limited due to lack of time or to distance.

In the case of high impact women entrepreneurs, they 
have more than sufficient knowledge of finance, but 
they display self-imposed standards of excellence to 
show their peers that they are competent. In addition, 
they are more conservative in presenting their plans for 
growth and this places a limitation on access to venture 
capital and private equity funds.

As noted in the previous section and throughout this report, 
supply presents certain limitations which could be mitigat-
ed or resolved if they are considered in training programs.

In the traditional financial industry, advocacy and 
training programs should be incorporated in financial 
institutions to avoid “bias by choice”. Also important 
is training on how to incorporate the gender aspect in 
their measurements of credit risk and implementation of 
indicators. The demonstration of success stories in terms 
of profitability is a critical input.

On  the side of venture capital and private equity funds, 
the need is highlighted to publish and carry out more 
research on the relation between gender equality 

and profitability for potential investors. Knowing and 
replicating in an appropriate way the experience of 
those who already invest with this perspective is a way 
of making it easier to put into practice. 

As described above, the sources consulted for this 
study do not use standardized metrics with a gender 
perspective. Establishing measurement of impact 
allows generating diagnostics as a baseline, aligning the 
organization with its strategic objectives, and generating 
information for decision-making.

Measurement of impact with a gender perspective is 
complex and still incipient, but certain initiatives are now 
being developed, among them:

• The Small Enterprise Assistance Funds’ Gender 
Equality Scorecard© (GES©):41 manual which 
provides a way in which investors effectively measure 
the impact of gender when they invest in small and 
medium-sized enterprises.

• IRIS indicators on equality: provide standardized 
and comparative data.

• 2X Challenge:42 GIIN produced a guide based on IRIS 
to establish and oversee the impact of gender on 
investment.

• Navigating Impact:43  identifies best practices, re-
search and metrics recommended for each invest-
ment theme.

• ILU Tool Box:44 developed by Pro Mujer and Deekten 
Impact with USAID support. Provides a set of tools to 
guide companies in the implementation of different 
strategies to advance gender equality.

• Lean Data - ACUMEN:45  This is a guide developed by 
Acumen and Unilever so that entrepreneurs, impact 
investors, corporations, donors and philanthropists can 
use it to measure their impact on women and girls.

41 https://www.seaf.com/ges-manual/
42 see file:///C:/Users/npach/Dropbox/Sondeo%20ONU%20Mujeres%20Uruguay/SONDEO%20CHILE/
Bibliograf%C3%ADa/GIIN%20CDC%202020%20-%20How-to-measure-the-gender-impact-of-investments.pdf 
43 https’://navigatingimpact.thegiin.org/gender-lens/ 
44 https://iluwomensempowermentfund.com/toolbox-espanol/
45 https://acumen.org/investinwomen/
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• Gender-Smart Enterprise Assistance Research 
Coalition (G-SEARCh):46 this is a coalition which 
unites various investors with a gender perspective 
(Alpha Mundi Foundation, Acumen, SEAF, Root 
Capital, AHL Venture Partners and Shell Foundation) 
to determine how they can use the data to help 
investors to work with their small and medium-sized 
companies and increase their gender impact.

• Gender perspective and acceleration toolkit: 
developed by the Sasakawa Peace Foundation (SPF) 
with Frontier Incubators, a program of the Australian 
Foreign Relations and Trade Department) whose 
objective is to help organizations which support 
entrepreneurship in South-East Asia to manage their 
own gender strategy, providing practical guidelines, 
case studies and frameworks which describe 
strategies to apply a gender perspective in their 
organization, their program and their ecosystem.

• A gender inclusion self-assessment tool: an 
online resource developed by Value for Women in 
association with the Walmart Foundation which 
allows agricultural enterprises to capture data broken 
down by sex at various levels in a company, including 
human capital, management of productivity and the 
market. This data collection tool allows companies 
to monitor improvements resulting from the 
adoption of new policies, systems and practices, and 
to identify gaps and opportunities to enhance their 
gender inclusion focus.

• KPMG Impact Plan  2021: the KPMG companies 
are offering their experience in data and analyses, 
support for governance and advisory services, 
including a particular focus on the commitment of 
the private sector to initiate conversation on how to 
use their data capacity to promote gender equality. 
Through the creation of a Gender Equality Index 
in the SDG, the partnership measures the state of 
gender equality aligned with 14 of the 17 SDG in 129 
countries (KPMG, 2021). 

46 https://wdi.umich.edu/wp-content/uploads/G-SEARCh-ALL-investor-approaches_Final_Feb-2021.pdf
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Transferable lessons of investment with a gender 
perspective for Chile

Progress in the implementation of innovative financing 
tools also means surmounting the barriers mentioned 
above. According to the World Bank, innovating in terms 
of financing means combining available resources in a 
different way or in a different context (World Bank, 2019b). 

Local investors still do not consider the gender perspective 
as a priority in their investment philosophy, but those 

who are beginning to show an interest do not know how 
to do it. The adoption of alternative instruments with 
a gender perspective in investment processes in the 
Chilean context should take account of the conditions 
and characteristics presented by local demand.

Some examples of experiences in the development of 
innovative instruments are summarized below:

Bonds with a gender perspective have increased in recent years. Local examples 
are the State Bank and Banco Santander mentioned above. Other examples in 
the region  are bonds issued by IDB Invest in Mexico, Bancóldex in Colombia, 
Banking on Women (BOW) Bond Program, the insurer QBE Insurance Group 
of Australia which launched a gender equality bond in 2017. The International 
Finance Corporation (IFC) (also created a “Bond for Women”.  

In terms of products geared towards women, there are examples in the region 
of several financial institutions which have entered the market. Such is the case 
of Banorte of Mexico, which has a woman’s account free of commission for 
opening the account and use of ATMs, facilities for insurance and assistance 
services and access to mobile banking; Compartamos of Mexico, with Tu Crédito 
Mujer, commission-free (opening, withdrawal and management), ease of 
renewal and reduction of costs, access to insurance; Banco WWB in Colombia, 
which is characterized by its flexibility compared with other institutions regarding 
the requirements and experience demanded from businesses, flexibility in 
repayment periods, and with financial education; the Bank of Costa Rica has its 
Banca Kristal brand to serve women with a diversity of financial products.

As regards assistance to SMEs, the following stand out: Banking (weB), created 
in 2012 to provide access to credit and skills development to enterprises headed 
by women in the region, Global Banking Alliance for Women (GBA) which focuses 
on banking credit for SMEs and is the only global banking consortium, BHD León 
in the Dominican Republic, recognized for its “Mujer Mujer” (Woman, Woman) 
programme, Oxfam America for its program Women in Small Enterprise  which 
supports loans to women entrepreneurs through local financial institutions. In 
the Microfinance  for vulnerable sectors,  Pro Mujer stands out.

Some venture capital and private equity funds have begun to implement gender 
policies within their organizations and their investment processes. Capital Indigo 
in Mexico, for example, adopted the WEP tools. Some impact investment funds 
in the region  with a gender perspective are: EWA Capital in Colombia, Acumen 
(Peru and Colombia), NXTP lab, Elevar Equity (ALC E India), ALLVP in Mexico, 
Root Capital (ALC), Alpha Mundi (ALC).
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Morgan Stanley, Barclays,  Royal Bank of Canada and other major banks 
launched funds which focus on the flow of capital to women entrepreneurs 
and small enterprises and cooperatives headed by women. In 2018, the G7 
nations launched 2X Challenge  to mobilize 3 billion dollars for the economic 
empowerment of women in the developing world.

In terms of structures, MSME fund managers are moving away from closed 
funds to open-ended funds and holding company structures. As regards financial 
instruments, a wide range are used:

• Equity: is the assets of the company. To finance themselves, companies 
issue capital/shares in exchange for financing.

• Mezzanine: is a type of hybrid financing between debt and shares. It is used 
to fill funding gaps while the company grows and evolves.

• Debt: A more traditional form of financing whereby the company receives 
money for a determined term and interest rate, and repays it on the date of 
maturity. There are different types of debt depending on the company’s needs.

In Latin America, many of the alternative solutions for investment in SMEs 
are mainly related to fintech models and mezzanine instruments and funds. 
However, as part of the COVID-19 response, the use of subsidies and alternatives 
such as donation is increasing.

The fintech sector is breaking strongly into SME financial services in the region  
(e.g. Microwd, Konfio, Sempli, A55, MELI): (i) fintech models which use alternative 
data to grant credits and supply working capital to MSMEs; (ii) trade finance, 
including factoring, financing based on accounts receivable and financing of 
the supply chain is increasingly used by the principal fintech companies and 
partners in the value chain. This is one of the reasons why building women’s 
digital skills is so important.

Within the mezzanine spectrum, income-based financing has generated sufficient 
evidence to be scaled up and replicated (e.g. ILU Fund of Pro Mujer and Deekten 
Impact, Adobe Capital / Viwala + Pro Mujer). There is an opportunity to increase the 
use of these instruments in Latin America, where they still represent only a small 
part of the  available financing compared with private capital and debt instruments.

Key fund managers with an impact in the mezzanine spectrum for SMEs include: 
Pro Mujer, Enclude (now Palladium), Adobe Capital, Viwala, Village Capital, Blue 
like an Orange, Grassroots Business Fund, pyme Capital, Incofin and Pomona 
Impact. With the exception of Grassroots Business Fund and Pro Mujer, none of 
these funds has, so far, a presence in the Southern Cone. 

Some  of the innovative financial solutions used to reduce 
the gap in access to financing of the MSME and SME 
segment with a gender perspective are described below:
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In addition, the concept of behavioral finance is starting to be used as a tool to 
better understand biases related to emotions and how different factors affect 
an individual in investment decision-making. There are a series of behavioral 
and psychological biases which affect investment decision-making and restrict 
rationality in evaluating alternatives based on investment fundamentals. This is 
particularly relevant to the problem of bias and  gender “self bias” prevailing in 
the financial sector and companies headed by women who are seeking financing 
to scale up their business. These lessons can be used  when developing new 
financial instruments with a gender lens, as, when rational models do not 
provide sufficient clarity, behavioral finance helps to prioritize the rational over 
the behavioral or emotional in the investor’s decision-making or behavior.
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Conclusions and recommendations

Chile has embarked on a path of investment with a 
gender impact whose achievements are visible, but it 
is still evolving. Initiates can be observed in the public 
sector leading to promotion of gender equality and 
strengthening of women’s autonomy, such as  the 
Ministry of Women and Gender Equality, the programs 
of the Development Promotion Agency (CORFO) and the 
production of disaggregated statistical information by 
the National Institute of Statistics.(INE) and the Financial 
Market Commission (CMF) among others.

In addition, in the private sector, the first steps towards 
incorporation of the gender perspective within 
organizations are being taken, although it is not yet 
a generalized practice.  To a lesser extent, there is a 
provision of financing which contemplates this approach, 
and disaggregated data on the impact is still incipient.

To make progress on the challenges faced, the 
involvement of all actors is needed  in promoting greater 
awareness of the importance of the gender perspective 
in all spheres, both public and private. This progress 
encounters its first obstacle in the unequal distribution 
of roles in society between men and women and the 
prevalence of gender stereotypes.

For investment with a gender perspective to develop, 
working to overcome the barriers that stand in the way is 
a priority. Investment in enterprises headed or founded 
by women is key to driving their economic empowerment 
and closing the gaps of inequality, while also improving 
the results of equality throughout society and translating 
into benefits for all.

In relation to the supply of financing, although progress 
has been made in the coverage of financial products, 
there is still room to implement improvements in relation 
to access and use of financial services which take account 
of the differentiated patterns of behavior of women 
(debt with a bigger housing component, greater propensity 
to save and indexes of financial integrity, etc.). Venture 
capital and private equity funds are beginning to recognize 
the importance of diversity within their organizations, 
but they do not realize that this type of investment may 
be profitable or how to implement it in practice.

In relation to demand, the unequal distribution of care 
roles for women, informality, lack of contact networks 
and lack of financial education in some segments are the 
principal barriers to economic development and access 
to financing for enterprises headed by women. 

Based on the needs encountered with respect to the 
development of this type of investments, we suggest 
addressing the following aspects:

Dissemination/measurement of data. There is 
evidence which shows that investments with a 
gender perspective are profitable, but they not made 
visible to providers of capital. The sources consulted 
also refer to the lack of specific measurement of 
the local market, both with respect to the benefits 
for investors, but also the need to quantify the 
social impact of investing with this perspective for 
society as a whole. The development of metrics and 
methodologies for data collection means a cost, thus 
demonstrating success stories is key.

Integrating gender perspectives in selection/
investment processes. Investors can replicate 
strategies with a gender perspective in their portfolios. 
On the one hand, by adding women investors to the 
teams, and also selecting business projects founded 
by women, or which through their services/goods 
generate a positive impact on women and girls.
At more advanced stages, they could incentivize 
companies which invest to include gender diversity 
in their organizations.

Partnerships/collaboration. Organizations should 
work collaboratively, especially those which have 
critical mass. It emerges from the study that the 
financial industry, especially banking institutions, 
work in isolation rather than collaboratively. 

Support and partnerships between those which 
are the most advanced in the implementation of 
strategies with a gender perspective is very important 
in  sharing knowledge.

Advocacy/training/contact networks. Awareness-
raising and training is required in financial institutions 
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to avoid unconscious bias. Investors and account 
managers are not aware that they may apply bias 
in their evaluations. Studies show that, during 
interviews, while the questions received by men  are 
slanted towards promotion, the questions to women 
were directed towards knowing how to avoid failure.47 
This also generates self-bias among applicants. For 
this reason, it is necessary to develop skills among 
fund managers/investors and account managers 
within institutions to understand the specific needs 
of women as clients.

Companies also have a responsibility in training with a 
gender perspective. Taking international experiences 
as a benchmark can amplify the perspective on 
how to implement measures to ensure work-life 
balance, promote leadership with flexibility and allow 
women to access senior positions. Also, to promote 
egalitarian treatment and establish gender indicators 
like any other KPI.

In addition, strengthening interpersonal relationships 
of women which lead to building their confidence 
and the visibility of success stories with which they 
can identify, were amply mentioned as a necessity.
 
Another aspect to highlight is that businesses linked 
to traditional headings should incorporate innovation 
in their processes to make them more efficient, for 
which training programs are important. 

With respect to lack of financial education, this 
is a pillar for the development of an egalitarian 
society. Financial education can empower persons 
by allowing them to better manage their resources 
and at the same time drive the demand for greater 
financial inclusion.

As mentioned above, Chile has made enormous 
progress in this area, but there is evidence of limited 
outreach to vulnerable sectors, which in some cases 
are unaware of the support plans available. Financial 
institutions can include specialized advice which 
forms part of the financial product that they offer, 
especially for women. Lack of knowledge and tools 
leads to under-utilization of the financial system. It 
is possible that in certain cases, women do not seek 

financing because of problems with the form in which 
opportunities are disseminated and communicated.

Adapted financial instruments. As mentioned 
above, offering financial products adapted to the life 
cycle of women’s businesses (for example, extended 
repayment periods) is a profitable opportunity for 
investors, at the same time allow access to financing 
for the segments that need it. In addition, working 
in a differentiated realtionship for women who seek 
financing, although the product is not differentiated, 
was mentioned as a key aspect.

It emerges from the survey that companies at the 
growth stage are not represented in the products 
offered by financial institutions, and this prevents 
them benefiting from their potential profitability. The 
option  of developing a fund focused on gender for SMEs 
with State guarantee, such as, for example,  FOGAPE,48 was 
proposed on several occasions during the interviews, as a 
way of incentivizing the bank to invest.

Incorporating innovation to reach clients who have 
lower incomes, but better conduct and a strong 
commitment to saving, represents an opportunity (for 
example, women saving for their children’s education). 

Lastly, establishing incentive mechanisms for the 
private sector (tax incentives, for example) could 
stimulate the design of products and services focused 
on SMEs headed by women.

Formalization. Informality is a limitation on access to 
capital, especially for vulnerable sectors. Generating 
incentives for businesses to formalize is an action 
that would encourage the growth of enterprises.

On this point, those interviewed mention the 
importance of progress in measures which help to 
resolve the availability of women entrepreneurs 
because they have to spend more time on care tasks 
Promoting gender equality and improving the 
condition of women is a fundamental contribution to 
the country’s sustainable development. In this regard, 
investment with a gender perspective is a supremely 
important tool to accelerate the necessary  changes 
in the right direction.

47 Kanze, D., Huang, L. (2017). Male and Female Entrepreneurs Get Asked Different Questions by VCs and 
It Affects How Much Funding They Get. Harvard Business Review.
48 https://www.fogape.cl/que-es-fogape/
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