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ABSTRACT

Taiwan’s aging population has led to concern over the continued viability of Taiwan’s
economy for more than a decade. Meanwhile, the emergence of both digital and social
innovation startups have begun to impact Taiwan’s industrial trajectories and economic
development. The aim of this study is to delve into women’s entrepreneurship in Taiwan’s
startup ecosystem as an increase in entrepreneurship yields better employment opportunities,
higher government tax revenues, and improved personal incomes. This study employs a
qualitative approach as a means to uncover the topic. Data were collected from a series of semi-
structured interviews with eight women entrepreneurs and twelve other stakeholders from the
startup communities. Taiwan is chosen as the context of this study because the Taiwanese
government not merely see the women entrepreneurs as part of the solutions for Taiwan’s aging
society, but also the turning point for the economy. For this purpose, this study applies the 5SM
framework, which includes facets such as money, management, market, meso and macro
environment, and motherhood to unveil the low share of women’s entrepreneurs in Taiwan’s
startup ecosystem. Findings revealed that the most discussed facets are management, money, and
motherhood. But, motherhood contributes to the low share of women’s entrepreneurship in
Taiwan. These findings have crucial implications for the Taiwanese Ministry of Labor on

policies regarding to the leave application.
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CHAPTER 1 INTRODUCTION

Background of the Study

Feldman (2014) delineated entrepreneurs as someone who recognizes opportunities,
mobilizes resources, creates value. They are crucial in creating institutions and building capacity
that will sustain regional economic development. According to the World Bank Group’s Ease of
Doing Business (DB) Ranking, countries such as (1) New Zealand (86.8 DB score), (2)
Singapore (86.2 DB score), (3) Hong Kong and Denmark (85.3 DB score), (4) Korea and the
United States (84.0 DB score), and (5) Georgia (83.7 DB score), ranked in the top 5 over 190
countries. Taiwan’s ranking is 15 with a DB score of 80.9 (World Bank Group, 2019). The
ranking is disaggregated from the average of each economy’s ease of doing business in these ten
areas: (1) starting a business, (2) dealing with construction permits, (3) getting electricity, (4)
registering property, (5) getting credit, (6) protecting minority investors, (7) paying taxes, (8)
trading across borders, (9) enforcing contracts and (10) resolving insolvency (World Bank Group,
2019). One of the common characteristics of the top 20 economies is higher levels of
entrepreneurial activity (World Bank Group, 2019). An increase in entrepreneurship yields (1)
better employment opportunities, (2) higher government tax revenues, and (3) improved personal
incomes (World Bank Group, 2019). This leaves the open question of “how Taiwan is trying to
find its positioning and transition from advanced manufacturing and robotics hub to looking for
the next big entrepreneurship wave?”

In the meantime, the emergence of both digital and social innovation startups have begun
to impact Taiwan’s industrial trajectories and economic development (Hsieh, 2019). Reciting the
author of The Lean Startup, Eric Ries’ definition, startups mean human institutions which create

new products or services under extreme uncertainty (Ries, 2011). Countless startups in the midst



of their activities associated with building an institution: (1) the digital innovation startups have
integrated technologies such as Internet of things (IoT), artificial intelligence (AI), smart medical
devices, blockchain, advanced robotics and new materials into their products or services that will
drive Taiwan toward one of the leaders in Industry 4.0 development (Hsieh, 2019) (2) the social
innovation startups adopt advanced technology and cross-disciplinary cooperation to tackle
current social and environmental problems (SMEA, 2019) Startups constitute a series of
characteristics, including (1) make incremental advances, (2) stay lean and flexible, (3) improve
on the competition, and (4) focus on product, not sales (Thiel, 2014) driving Taiwan’s economic
growth by creating sustainable competitive advantages that can rejuvenate both the local and
international corporate giants and custody to address social and environmental problems at the
same time (Hsieh, 2019)

Statistic published in the Global Startup Ecosystem Report 2019 shows that the top ten
global ecosystems are (1) Silicon Valley, (2) New York City, (3-4) London and Beijing, (5)
Boston, (6-7) Tel Aviv and Los Angeles, (8) Shanghai, (9) Paris, and (10) Berlin (Startup
Genome, 2019). However, only three ecosystems: (1) New York City, (2) Shanghai and (3) Los
Angeles, in the top ten seem to fall into two categories: (1) women entrepreneurship and (2)
global performance (Startup Genome, 2019). The percentage of female founders among the Top

10 global startup ecosystems are shown in Table 1.1.



Table 1.1.

Female Founders among Top 10 Global Startup Ecosystems

Ecosystem Global Ecosystem Ranking Percentage of Female Founders (%)

Silicon Valley 1

New York City 2

London 3-4
Beijing 3-4
Boston 5

Tel Aviv 6-7

Los Angeles 6-7

Shanghai 8
Paris 9
Berlin 10

16

22-24

15

16

14

18

22-24

Note. Adapted from “Global Startup Ecosystem Report 2019,” by Startup Genome (2019, May

9). Retrieved from: https://startupgenome.com/reports/global-startup-ecosystem-report-2019.

Yet it remains in question whether the other top seven global ecosystems are missing out
on something, especially Silicon Valley. It does not lead the way in women’s entrepreneurship
with only 16% of women founders, falling behind Chicago and the Mid-East Region of Ireland,
with over 25% of women founders (Startup Genome, 2019). Surprisingly, Taipei City shares the
same ranking as Silicon Valley on women’s entrepreneurship, constituting 16% of female

founders within Taiwan’s entrepreneurship ecosystem. The Top 24 ecosystems with the largest

share of female founders table are shown in Table 1.2.



Table 1.2.

Top 24 Ecosystems with Largest Share of Female Founders

Startup Ecosystem Female Entrepreneurship Percentage of Female Founders
Ranking
Chicago 1 25
New York City, Kuala 2-4 22-24

Lumpur, Shanghai

Houston, Denver- 5-6 20
Boulder
Sydney, Miami 7-8 19
Los Angeles, Busan 9-11 18
Bahrain
New Zealand, Manila  12-17 17

Seoul, Rio de Janeiro

Mexico City, Lisbon

Melbourne, Toronto- 18-24 16
Waterloo, Silicon

Valley, Taipei City,

Cape Town,

Stockholm, Beijing

Note. Adapted from “Global Startup Ecosystem Report 2019,” by Startup Genome. (2019, May

9). Retrieved from: https://startupgenome.com/reports/global-startup-ecosystem-report-2019.



Problem Statement

The aging population has led to concern over the continued viability of Taiwan’s
economy for more than a decade. Based on the Population Projections for the R.O.C. in 2018,
Taiwan will encounter a change to negative growth in the total population in the coming three to
ten years (National Development Council, 2018). As compared to 2017, it is forecasted that by
2065, (1) the total population will decrease from 23.57 million to 17.35 million; (2) newborn
infants will decrease from 190,000 to 90,000; and (3) elderly people will increase from 13.9% to
41.2% (National Development Council, 2018). According to Chou (2019), the aging population
could be both a crisis or a turning point for capitalism, as it allows a country to restructure and
reorganize its economy for further growth. What are the strategies to lead Taiwan out of this
crisis?

Boston Consulting Group’s (BCG) latest analysis reveals that “if females and males
participated equally as entrepreneurs, global GDP could rise by approximately 3% to 6%,
boosting the global economy by $2.5 trillion to $5 trillion” (Unnikrishnan & Blair, 2019).
Cabrera and Mauricio (2017) demarcate the scope and highlight a nation’s economic growth
would be imbalanced without the women entrepreneurship as females constitute almost half of
the population and the domain of entrepreneurship is not correlated to any specific gender. By
throwing light on entrepreneurship from a gender perspective, Berger and Kuckertz (2016) stated
that an increase number of women entrepreneurs brings in greater diversity and hence, leading to
a higher quality of entrepreneurship. To be more specific, diversity, this term here, giving us the
means of “products, processes, forms of organization and targeted markets” instead of focusing
solely on gender (Verheul, Stel, & Thurik, 2006). Furthermore, women entrepreneurs have a

tendency to initiate social ventures than conventional ventures (Hechavarria & Ingram, 2016). In



other words, men entrepreneurs desire to lean more toward high-reward businesses whereas
women entrepreneurs toward communal which benefits the relevant regional community (Gupta,
Wieland, & Turban, 2019).

Taiwan’s current population is 23,596,266 with 11,704,142 males and 11,892,124
females (National Statistics Republic of China (Taiwan), 2019). There are more females
(187,982) than male citizens. In foreshadowing the women entrepreneurship ultimate value,
many voices especially the Taiwanese government has suggested that the aging population crisis
is likely to mark a turning point in Taiwan’s economy. Compared to the percentage of men
entrepreneurs, 63.59% (925,562 enterprises) in 2017, however, the percentage of women
entrepreneurs seems relatively low, merely 36.41% (530,030 enterprises) (SMEA, 2018). This
circumstance, in turn, has raised an important question to think about what might be contributing
to the low percentage of women entrepreneurs in Taiwan, and one should not be answered
impetuously. Meyer (2018) claimed that research related to specific gender is crucial to the
development and improvement of female entrepreneurship. With this in mind, the current study

was initiated.



Research Purpose

The existing literature on women entrepreneurship strongly related to the “SM”
framework are as follows: (1) Management: business failure (Justo, DeTienne, & Sieger, 2015),
performance (Robb & Watson, 2012), growth intentions (Davis & Shaver, 2012); (2) Money:
business angel financing (Becker-Blease & Sohl, 2007, 2011), gender-based differential
treatment (Wu & Chua, 2012); (3) Market: opportunity identification (DeTienne & Chandler,
2007), opportunity evaluation (Gupta, Turban, & Pareek, 2013; Gupta, Goktan, & Gunay, 2014);
(4) Motherhood: roles of families in the entrepreneurial career process (Thébaud, 2016), effect
of family employment (Cruz, Justo, & De Castro, 2012); (5) Macro and meso environment:
gender identity (Eddleston & Powell, 2008), culture (Shinnar, Giacomin, & Janssen, 2012),
academic sector (Allen, Link, & Rosenbaum, 2007), women’s cooperative (Datta & Gailey,
2012). Studies related to the startup ecosystem, including (1) Money: stereotypes and implicit
bias in crowdfunding (Johnson, Stevenson, & Letwin, 2018), Blockchain technology and
financing (Ahluwalia, Mahto, & Guerrero, 2020); (2) Innovation: high-tech innovation (Adler,
Florida, King, & Mellander, 2019), open innovation (Spender, Corvello, Grimaldi, & Rippa,
2017), public procurement (van Winden & Carvalho, 2019); (3) Support: Accelerator (Mansoori,
Karlsson, & Lundqvist, 2019). However, relatively little research exclusively focuses on either
women’s entrepreneurship in the context of startup ecosystem nor Taiwan as the research
context. Thus, this study intends to reveal reasons behind the low share of women entrepreneurs

in Taiwan’s startup ecosystem.



Research Question

The ultimate goal of this empirical study is delving into Taiwan’s startup ecosystem for
women’s entrepreneurship in details while considering the following research questions:
Q1: What are the women entrepreneurs’ experiences in each facet (money, management, market,

macro and meso, and motherhood)?

Q2: Which facet (money, management, market, macro and meso, and motherhood) contributes to

the low share of women’s entrepreneurship?

Definition of Key Terms

Women’s Entrepreneurship

Women who are willing to take risk and grab opportunity to start a new business from scratch

with limited resources in Taiwan’s startup ecosystem.

Startup
An independent institution, which creates to the quest for a repetitive and scalable business
model. It consists of a group of people inspired by the founder, comes together to build that

better, brighter future.



Startup Ecosystem

The phenomenon in which startups and their supporting elements interact in an environment that

is built to foster these startups’ development and growth.

Women’s Entrepreneurship “SM” Framework

This framework is built on the existing “3M” framework, namely (1) money, (2) management,
and (3) market which Bates, Jackson III and Johnson Jr. (2007) named these facets as the
fundamental building blocks of business viability. The added facets are (1) macro and meso
environment and (2) motherhood. The rationale behind the addition is to disclose the

“uniqueness” of women’s entrepreneurship (Brush, de Bruin, & Welter, 2009).



CHAPTER II LITERATURE REVIEW

Women’s Entrepreneurship

Entrepreneurship, this term was first used by Professor Myles Mace during her lecture at
Harvard University in 1947 (Brush, et al., 2003). This event had brought entrepreneurship
research into the ambit of the scientific field. There are numerous perspectives of
entrepreneurship have been widely studied by scholars, to name a few: (1) business management
(Busenitz, et al., 2003; Mukata, Ladzani, & Visser, 2018; Leonidou, Christofi, Vrontis, &
Thrassou, 2018); (2) entrepreneurial orientation and processes (Hjorth, Holt, & Steyaert, 2015;
DiMaggio, 1982; Gartner, 2012); (3) entrepreneurial leadership (Wahab & Tyasari, 2020; Strobl,
Bauer, & Matzler, 2018; Bagheri, 2017; Bagheri & Pihie, 2010), and (4) corporate
entrepreneurship (Elia & Margherita, 2018; Kuratko, McMullen, Hornsby, & Jackson, 2017; de
Lurdes Calisto & Sarkar, 2017). Junaid, Durrani, Mehboob-ur-Rashid and Shaheen (2015) stated
that it is a big challenge to conduct research on entrepreneurship primarily because of its eclectic
nature. This rooted in the entrepreneurship literature comprises methodologies from various
social science disciplines (Junaid, Durrani, Mehbood-ur-Rashid., & Shaheen, 2015). For instance,
Burrell and Morgan’s paradigmatic framework (1979) derived from the philosophy of social
science and the nature of society. The deficit of conceptual frame is a major drawback for
entrepreneurship as there is still no consensus upon the definition and thereby, creates a huge

knowledge gap in the entrepreneurship literature (Shane & Venkataraman, 2000).

Roininen and Ylinenpaa (2009) affirmed that there are two major research streams when
it comes to entrepreneurship: the Schumpeterian perspective of entrepreneurship is more oriented

toward innovation, whereas the Kirznerian perspective lead us toward opportunity-alertness, both

10



are equally crucial and widely adopted in the country-level entrepreneurial activities, notably
emerged in the context of measurement and definition (Oner & Kunday, 2016). The researcher
compiles and classifies various researchers’ definitions, entrepreneurship into two categories: (1)
the Schumpeter School and (2) the Kirznerian School. Here, the definition of entrepreneurship is
based on the individual approach. The researcher does not distinguish between biological sex and
gender identity. Thus, the distinction is trivial. The percentage of female founders among the
Top 10 global startup ecosystems are shown in Table 1.1. The definitions are shown in Table 2.1

below.

Table 2.1.

Definitions of Entrepreneurship by Researchers

School Author Definition
The Schumpeter Humbert and “An individual who starts a new business from scratch”
School Drew (2010) (p. 176).
Longenecker, “A person who starts or owns and operates an

Palich, Petty and  enterprise” (p. 6).

Hoy (20006)

Nickels, “The person who risks time and money to start and
McHugh, and manage a business” (p.4).

McHugh (2019)

The Kirznerian ~ Gatewood, Brush, “The one who is able to distinguish between those who
School Carter, Greene cannot take advantage of these opportunities by taking

and Hart (2009) of opportunities” (p. 129). (continued)

11



Table 2.1. (continued)

School Author Definition
Eisenmann “It was formulated by Professor Howard Stevenson, the
(2013) godfather of entrepreneurship studies at HBR.

According to Stevenson, entrepreneurship is the pursuit

of opportunity beyond resources controlled”.

Notes. Table 2.1. is compiled by the author for the purpose of this study.

Summing up the above definitions, women entrepreneurship is women who are willing to
take risks and grab opportunities to start a new business from scratch with limited resources.
Their individual motivation, organizational and leadership skills should have increased during
the entrepreneurial process, gaining from a string of commercial successes (Ozsungur, 2019).
According to the societal modernization theorists, when societies at similar levels of economic
development, individuals appear to converge toward the Western capitalism’s value priorities
(Viengkham, Baumann, & Winzar, 2018). Although Taiwan, historically speaking, has been
strongly influenced by Confucianism, the criteria on successful business suggested by previous
studies such as profit, growth, innovation, firm survival or continuity, contributing back to
society, personal satisfaction, satisfied stakeholders (employees and customers), work-life
balance, public recognition, and utility or usefulness (Hatthakijphong & Ting, 2019) are relevant
to this population. It makes no sense that the development of women’s entrepreneurship is to go
against men’s entrepreneurship. Ozsungur (2019) argued that women’s entrepreneurship should
not be identified as female entrepreneurship. He explained the rationale behind this approach is

that the dynamic of gendered conceptualization runs counter to the entrepreneurship spirit

12



(Ozsungur, 2019). Muntean and Ozkazang-Pan (2015) supported this idea and suggested that (1)
biological sex-oriented women’s entrepreneurship research is not a remedy to help overcome the
marginalization faced by women in the entrepreneurship ecosystem; (2) redirecting
entrepreneurship research efforts toward understanding the importance of gender in doing
entrepreneurship in individual, institutional, structural, and cultural level as a whole; (3) the
consideration of gender equality in the entrepreneurship ecosystems will only be successful when
all stakeholders are well informed and supported this issue. A recent illustration occurred on
November 21%, 2019 during the launch of the first Talent Circulation Alliance (AIT): Women’s
Empowerment Expo (W-Expo) at Huashan 1914 Creative Park, Taipei (Huang, 2019). It is
cooperatively hosted by the American Institute in Taiwan, the Ministry of Economic Affairs and
the National Development Council (Huang, 2019). This event, featuring thirty four start-ups
owned by Taiwan’s women entrepreneurs, showcasing an array of activities they were doing and

widened public awareness of women’s role in society (Huang, 2019).

To uncover the women’s entrepreneurship in Taiwan, the percentage of women
entrepreneurs in 2017 is 36.41% (530,030 enterprises) and 98.73% (523,274 enterprises) are
small and medium enterprises (SMEs) from the total number of 1,455,592 enterprises (SMEA,
2018). The top five industries for women-owned SMEs to launch their businesses are (1)
wholesale and retail trade (50.13%); (2) accommodation and food service activities (13.95%); (3)
manufacturing (7.75%); (4) other service activities (7.36%); and (5) construction (6.01%)
(SMEA, 2018). Langowitz and Minnitis’ (2007) finding revealed that the differences in
perception between women and men generate a significant impact on their entrepreneurial
intention. A summary of trends reveal how women redefined entrepreneurship in Taiwan: (1)

they gravitate towards domestic market where domestic sales constituted for 91.34% of the total

13



sales and with merely 8.66% of export sales; (2) they are prompted to the service sector, with
85% of the total number of female-owned enterprises; (3) they are highly weighted in wholesale
and retail trade which accounted for 50.13% of the total number of female-owned SMEs, with
42.98% of domestic sales; (4) they are sole proprietorships with a high percentage of 60.31%;
and (5) they are building for longevity, with 50.34% surviving more than 10 years (SMEA,

2018).

Startup

Novel technology tends to emanate from new ventures especially startup. Thiel (2014)
debates that startups “question received ideas and rethink business from scratch” (p.11). Startups
are not merely the key players in highly competitive markets, but also challenge and disrupt the
conventional industries, revitalize the entrepreneurial community through introducing new
products, services or business models that greatly facilitate their ability to provide promising
solutions to the existing problem (OECD, 2016). For example, Uber and Airbnb have challenged
and pioneered novel interpretations of doing entrepreneurship by disrupting the transportation
and hospitality industries. This new spate of entrepreneurship, Stone (2017) named them as
unicorns-startup giants valued over a billion dollars, in a high position and distinguish
themselves in the eyes of investors. The researcher compiles various authors’ definitions in Table

2.2

14



Table 2.2.

Definitions of Startup
Author Definition

Luger and Koo “which did not exist before during a given time period (new), which starts

(2005) hiring at least one paid employee during the given time period (active), and
which is neither a subsidiary nor a branch of an existing firm
(independent)” (p.19).

Steve Blank “a company, a partnership or temporary organization designed to search for

(2010) a repeatable and scalable business model”.

Ries (2011) “An institution, not just a product, and so it requires a new kind of
management specifically geared to its context of extreme uncertainty”
(p-37-38).

Paulgraham “A startup is a company designed to grow fast. Being newly founded does

(2012) not in itself make a company a startup. Nor is it necessary for a startup to
work on technology, or take venture funding, or have some sort of "exit."
The only essential thing is growth. Everything else we associate with
startups follows from growth”.

Shontell (2015) “A startup is an emotional roller coaster that can either result in massive

failure or success, after which one’s bank account total may either

drastically increase or decrease”.

Notes. Table 2.2. is compiled by the author for the purpose of this study.

15



Together they constitute a summary answer to the question of “startup definition”. Being
a startup means an independent institution, which creates to the quest for a repetitive and scalable
business model. It consists of a group of people inspired by the founder, comes together to build
that better, brighter future. Thus, a startup needs a new kind of management that is customized to
tackle uncertainty. Growth is above everything associated with startups. However, founders may
experience an emotional roller coaster either crushed by failure or overwhelmed with joy at their

SUCCess.

Startup Ecosystem

The term startup ecosystem, also broadly known as (1) entrepreneurial ecosystem
(Isenberg, 2011; Mason & Brown, 2013); (2) entrepreneurial system (Spilling, 1996; Neck,
Meyer, Cohen, & Corbett, 2004); (3) entrepreneurial environment (Gnyawali & Fogel, 1994;
Fogel, 2001); and also, (4) local entreprencurial climate (Roxas, Lindsay, Ashill, & Victoria,
2007). All the above-mentioned frameworks are felicitous into the term, “ecosystem” that James
F. Moore, who first coined the term. Moore (1993) explains that organizations co-evolve
capabilities in developing novel innovations in an ecosystem. They work together to support new
innovations, satisfy customer needs, and incorporate again for the next innovation. This leads to
the question of “how to drive success in a startup ecosystem?” Moore’s perspective on successful
businesses is innovative businesses cannot develop in a vacuum. They must attract resources. For
instances, capital, partners, suppliers and customers to create a collaboration network (Moore,
1993). Tripathi, Seppinen, Boominathan, Oivo, Liukkunen (2019, p. 22) come to a conclusion,
referring to a startup ecosystem as “the phenomenon in which startups and their supporting

elements interact in an environment that is built to foster these startups’ development and
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growth.” There are numerous models adopted by scholars in examining the startup ecosystem
such as (1) Spilling’s model of interaction among environment factors and entrepreneurial events
(1996); (2) Zacharakis, Shepherd and Coombs’ ecosystem perspective (2003); and (3) Isenberg’s
Domains of the entrepreneurship ecosystem (2011).

Here, the researcher adopts Isenberg’s Domains of the entrepreneurship ecosystem to
reveal Taiwan’s startup ecosystem. The rationale behind this approach is to provide a systematic
and holistic view to readers as each ecosystem has its own uniqueness to keep the self-sustaining
entrepreneurship momentum going. Isenberg (2011) ascertains six domains within the startup
ecosystem, which are (1) culture, (2) policy, (3) finance, (4) human capital, (5) market, and (6)
support. The six domains of Taiwan’s startup ecosystem are further elaborated in the following

sections:

Culture

Located at the heart of the Asia Pacific region puts Taiwan at a considerable advantage to
travel both domestically and internationally. According to Jan (2019), Taiwan is widely
recognized for its advanced manufacturing and robotics. Taiwan supplies (1) 75% of personal
computers, (2) 50% of LCD screens, (3) 25% of semiconductors, and (4) 20% of smartphones
globally (Jan, 2019). It clearly illustrates a country should not be hampered by its size by having
high reputation in many spheres: (1) world ranking, 12" and Asia ranking 4™ in the Global
Competitiveness Report (World Economic Forum, 2019); (2) world ranking, 13" and Asia
ranking, 5™ in The Ease of Doing Business Ranking (World Bank Group, 2019); (3) world
ranking, 18™ and Asia ranking, 3 in The 2018 Global Entrepreneurship and Development

Institute (Acs, Szerb, Lafuente, & Lloyd, 2017); (4) world ranking, 16™ and Asia ranking, 4™ in
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IMD World Competitiveness Ranking (2019); and (5) world ranking 12™ in 2018/2019
Entrepreneurship Education at School Stage (Bosma & Kelley, 2019). Isenberg (2013, p. 22)
explains, “you simply cannot have a flourishing entrepreneurship ecosystem without large
companies to cultivate it, intentionally or otherwise.” Taiwan is also one of the leading countries
in Artificial Intelligence (AI) and Big Data and Analysis. Because of this competitive advantage,
Taiwan allures Microsoft to invest $30 million to set up a research and development hub for Al,

ultimately housing approximately 200 researchers (Jan, 2019).

Policy

The Taiwanese government initiated the “Asia Silicon Valley Development Plan” in
September, 2016 (NDC, 2016). The objectives of this plan are (1) promoting innovation and
research and development for the Internet of Things, notably devices and applications, and (2)
advancing Taiwan’s startup ecosystem (NDC, 2016). In terms of policies, the plan proposes three
major constituencies:

(1) Residency. (a) The Entrepreneur Visa was established in 2015 for attracting foreign
startups. This visa is valid for a year with unlimited entries, but it can be extended without
leaving Taiwan if the applicant passes the government’s evaluation (NDC, 2016). (b) “Act for
the Recruitment and Employment of Foreign Professionals™ has been amended (NDC, 2016).

(2) Innovation. (a) The Taiwanese government allows professors to intervene in
university spin-off businesses and highly encourages university spin-off commercialization,
showcasing their research and development results (NDC, 2016). (b) Fintech sandbox provides a

platform for innovators to experiment with their prototype under the supervisory of the
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Taiwanese regulators (NDC, 2016). (c) The Startup Regulatory Adjustment Platform was
established to eliminate the grey area of law for a new startup (NDC, 2016).

(3) Investment. (a) The Taiwanese government introduces tax incentives for venture
capital and angel investors to foster startups investment (NDC, 2016). (b) The National
Development Fund will allocate NTD § 1 billion to the Business Angel Investment Program

(NDC, 2016).

Furthermore, Taiwan’s startup ecosystem is leading by two outstanding leaders: (a)
Karen Yu, brings tremendous contributions toward startups, social enterprises, e-commerce,
digital economy, FinTech, gender equality and women rights in Taiwan (K. Yu, 2018). She
established the Social Innovation Congress as a networking platform to build linkages and
exchange resources among the social innovation stakeholders (W. J. Yu, 2018) and (b) Audrey
Tang, joined the cabinet as the Digital Minister without portfolio on October 1*, 2016, where her
responsibility is developing cyber developments and bridging Taiwan’s generational gap
(Schneider, 2019). She encourages startups to participate in public affairs through government
procurement, hackathons, and open data (NDC, 2016). Also, she advocates for open government;
therefore, she adopts open data, providing solutions to local issues and problems, and help

business to create data marts (NDC, 2016).

Finance

The Taiwanese government gives ample early-stage funding for startups: (1) Driving the
angel investment, (a) offering tax incentives for the angel investors based on the amendment of

the Statute for Industrial Innovation, (b) adjusting the Business Angel Investment Program; (2)
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strengthening cooperation with venture capitalists, (a) collaborating with tier-one venture
capital firms and relax the National Development Fund capital contribution ratio, investing in
industries, for instance, artificial intelligence (AI), internet of things (IoT), augmented reality
(AR) or virtual reality (VR), and Biomedical; (b) enforcing pass-through taxation for limited
partnership venture capital investment under the Statute for Industrial Innovation; and (3)
making investment and financing more convenient, (a) amending procedures laid out in the
Statute for Investment by Foreign Nationals to require filling after investment rather than
applying prior, with certain exceptions; (b) increasing the credit guarantee level for startups
when applying for the financial support (NDC, 2016). Taiwan’s Venture Capital companies are
listed in Table 2.3.

Table 2.3.

Venture Capital Companies

Euroc Venture Capital Corp., Securities Investment Trust and Consulting

Association of the R.O.C,

First Venture Capital Co. Ltd., Sinopac Venture

Fortune Venture Investment Group Universal Venture Capital Investment
Corporation

Han Tech Venture Capital Corp., Waterland Venture Capital Co., Ltd.,

Hotung Capital Management, Inc., WK Technology Fund

Yuanta Venture Capital Co., Ltd., CDIB Venture Capital Corp.

China Development Financial
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Human Capital

In 2018, Taiwan’s National Development Council (NDC) initiated the Act for the
Recruitment and Employment of Foreign Professionals to draw the attention of foreign talent to
bring more creativity and transformation to Taiwan’s industry (NDC, 2018b). The objectives of
this Act are (1) easing work, visa and residency rules; (2) easing rules for stay of the parents,
spouses and children; and (3) providing pension, health insurance and tax benefits. (NDC, 2018a)
The details are as follows:

Recruiting Foreign Special Professionals to Taiwan. The eligibility requirements of
foreign special professionals are as follows: Those who possess particular skills in these
respective fields, including (a) Science and Technology, e.g. the Research and Development,
Nanotechnology, Artificial Intelligence (Al), the Internet of Things (IoT), and Virtual Reality
(VR); (b) The Economy, e.g. Semiconductor, Biotech and Medical materials, and Green energy
enterprises (c) Education, (d) Culture and Art, (e) Sports, (f) Finance, e.g. Fintech and digital
economy sectors (g) Law and (h) Architectural Design (National Development Council , 2018).

Improving the Inducement Program. The Employment Gold Card is basically a 4-in-1
visa, including (a) an open work permit, (b) resident visa, (c) Alien Resident Certificate, and (d)
multiple-entry permit (NDC, 2018b). It is introduced by the Taiwanese government to attract
high-skilled foreign talent to Taiwan. The cardholders allow to seek and change employment as
they wish in Taiwan. Those high-skilled foreign talents who work in Taiwan and earn above
NTD $3 million per year, will receive a tax exemption for half the first 3 years (NDC, 2018Db).
Inclusion in the National Health Insurance and retirement pension systems are improved, and the
permanent residency for spouses and children of the high-skilled foreign talents are eased (NDC,

2018b).
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Online Portal and One-Stop Application Platform. The launch of a national-level
talent recruitment online portal and a one-stop application platform, aims to streamline the
application process (NDC, 2018b).

In order to promote exchanges of youth entrepreneurship education programs with
countries covered by the New Southbound Policy (NSP), the Ministry of Education is committed
to building a “0 to 1” innovation and entrepreneur-friendly campus ecosystem (YIE APEC,
2019). Through teacher training and entrepreneurship curriculum design, the ministry encourages
colleges and universities to increase the innovative and entrepreneurial energy of incubation
centers in schools through establishing the following projects:

EC-SOS Project encourages colleges and universities to offer entrepreneurship
programs and short-term activities to accelerate incubation. This project also provides students
with a practical entrepreneurial platform and outstanding teams participating in the simulated
fundraising competition with venture capital of USD $3,300 (YIE APEC, 2019);

U-start Plan cooperates with incubation centers in colleges and universities to assist the
youth in starting businesses. The plan comprises two stages. Qualified teams can receive USD $
10,000 in subsidy during the first stage. During the second stage, teams scoring high are given
startup awards of USD $ 8,000 to USD $ 32,000. In addition, the plan also provides expert on-
site visits, entrepreneurial clinics, and workshops to help the teams operate steadily (YIE APEC,
2019);

RSC Project establishes a mechanism for universities and industries to jointly cultivate
high-level R&D talent to meet the needs of the industry and provide employment opportunities
for graduate students. The R&D team is also encouraged to establish research service companies

(YIE APEC, 2019). Key universities for a startup in Taiwan are listed in Table 2.4.
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Table 2.4.

Key Universities for Startup in Taiwan

Chung Yuan Christian University National Kaohsiung University of Science and
Technology

Feng Chia University National Taipei University of Technology

National Cheng Kung University National Taiwan University of Science and
Technology

National Chiao Tung University National Yunlin University of Science and
Technology

Other platforms related to human capital are (1) Taiwan Tech Arena (TTA), focusing
on talent development in the fields of Al and software technology. Accelerators, such as SOSV-
MoX (US), SparkLabs (US), iAPS (Taiwan), BE Capital (Taiwan), and Techstarts (US), are
invited to support advanced training programs and connect with the global ecosystem; (2)
Taiwan Startup Stadium (TSS) aims to cultivate globally-minded entrepreneurs and showcase
the most innovative Taiwanese startups to the world. Also, it provides solid coaching programs
through extensive boot-camps, workshops, seminars to empower entrepreneurs to grow; (3)
FinTech Space sets up a regulatory group to provide a series regulation coaching to resident
startups and institutions; (4) the Women Entrepreneurship Program provides customized and
integrated services for women entrepreneurs in different stages with various needs in Taiwan.
This program offers services such as (1) training courses, aiming to help women entrepreneurs to
improve their knowledge and skills for starting and sustaining a company; (2) group counseling

after training course, helping the women entrepreneurs to prevent and solve their problems, and
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also increasing their confidence in entrepreneurship; (3) accelerators for women, fostering
women enterprises, strengthening the entrepreneurial ideas, and promoting the trend of women

entrepreneurship (YIE APEC, 2019).

Markets

The Taiwanese government offers startup various exit channels through (1) relaxing
Initial Public Offerings (IPO) listing requirement by including e-commerce as a new industry
category in the Over-the-counter Market listing and (2) providing diversified market listing
qualifications to support startups that are not profitable enough to access capital markets; (3)
supporting corporate acquisition of startups by assessing whether taxation measures in the
Business Mergers and Acquisition Act are beneficial to the Merger & Acquisition (M&A) and (4)
streamlining M&A administrative procedures (NDC, 2018b). The government plans to jointly
invest in business transformation and M&A plans with private sector investors through NTD $
100 billion Industrial Innovation and Transformation Fund (NDC, 2018b). The government
assists startups to tap into global markets by bringing in overseas resources (NDC, 2018b). For
instance, attracting global accelerators to set up branches in Taiwan, cultivating world-class
startup teams and inviting foreign startup professionals and overseas-based Taiwanese
businesspeople to Taiwan (NDC, 2018b). Various selected startups sent to overseas accelerators
or major international trade shows by the government for soft-landing consultation and
matchmaking services (NDC, 2018b). Also, Taiwan has launched two projects recently,
including (1) its national brand for startups, namely “Startup Island TAIWAN,” aiming to

promote Taiwan’s innovation internationally (Chao, 2019) and Linkou Startup Terrace’s goal is
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to become the biggest startup cluster in Asia and was officially opened on October 17, 2019

(NDC, 2018b).

Supports

The following is a list of institutional supports for startup ecosystem in Taiwan:

Infrastructure. (1) Taiwan Startup Terrace offers offices, housing, co-working spaces,
an exhibition center, and other state-of-the-art facilities that make it the ideal place for startups to
grow and develop. (2) CLBC provides an integrated ecosystem for startups to make their dreams
come true by providing the co-working space, private office, event space for offering (CLBC,
2019). The CLBC braches are (a) CLBC Daan (MRT Daan Station, Taipei City), (b) CLBC Digi
Space (MRT Yuanshan Station, Taipei City), (c) CLBC T23 (MRT Zhongshan Elementary
School Station, Taipei City), and (d) CLBC Soapbox (MRT Dazhi Station, Taipei City). (3)
Social Innovation Lab fosters entrepreneurs to initiate sustainable social businesses and create a
social innovation ecosystem (SMEA, 2019). The Social Innovation Lab in Taiwan are (a) the
Social Innovation Lab in Taipei, (b) the Social Business center in Taoyuan and, (c) the Social
Innovation Unit in Taichung.

Accelerator and Incubator. According to Hathaway (2016) a startup accelerator
supports early-stage, growth-driven startups especially in education, mentorship, and financing.
She points out that there are 4 factors showcasing accelerator’s uniqueness, including (1) fixed-
term, (2) cohort-based, (3) mentorship-driven, and (4) graduation or “demo day” (Hathaway,
2016). Moreover, startup incubator helps new startup to succeed through offering workspace,

seed funding, mentoring and training (Willson, 2021). Generally, startup incubators are a non-
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profit organization and often associated with a university (Willson, 2021). The list of

accelerators and incubators is shown in Table 2.5.

Table 2.5.

Accelerator and Incubator

Chung-Yuan Incubation Center (CYIC)

FutureWard

ITRI Open Lab & Incubator

NTU Innovation Incubation Center
SparkLabs Taipei

Taidah Entrepreneurship Center (TEC)
AppWorks

BE Capital

Center for Innovation Taipei

Digi Space

NCU Innovation & Incubation Center

CDIB Accelerator

Center of Industry Accelerator and Patent
Development Strategy (IAPS)

Garage+

KAFNU Taipei

NTUT Innovation & Incubation Center
Start Rocket

BE Accelerator

NTUST Business Incubator Center
NTHU Center of Innovative Incubator
InnoSquare

SOSV-MoX

Startup Community. Startup communities are a platform where entrepreneurs to support

each other and share entrepreneurial experiences and advice; for instance, funding sources,

growth opportunities, solutions for certain problems and more. The startup communities are (1)

Futureward, (2) Girls in Tech Taiwan, (3) Taipei Co-Space, (4) Startupweekend, (5) Techstarts,

and (5) Monospace.
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Digital Media. It allows startup communities to connect with like-minded people. It
streamlines the sharing process and enables information quickly circulated. The startup

community are (1) Digitimes, (2) The New Lens, (3) TechOrange, and (4) Business Next.

Women’s Entrepreneurship “SM” Framework

Women’s entrepreneurship continues to rise rapidly in the world, and Taiwan is no
exception. Studies had indicated that women’s entrepreneurship had brought tremendous
contributions to economic development in many spheres. They were not merely one of the core
contributors to the employment creation and economic growth (Verheul, Stel, & Thurik, 2006),
but also the catalyst for global issues which includes poverty, good health and well-being,
innovation and infrastructure, gender equality and others. A recent survey in Taiwan showed that
43.1% of the social innovation enterprises’ founders were women in Taiwan (Chiu & Yen, 2019).
For example, Anting Liu, the founder of Teach for Taiwan (TFT), had established TFT and
allocated graduates to neglected public schools for teaching purposes (Chau, Chaudhary, & Eliott,
2020). The mission of TFT was to offer youths all academic disciplines and knuckling down
educational inequality (Teach for Taiwan, 2020). Thereby, women’s entrepreneurship became an

active topic drawing the attention of many researchers (Yadav & Unni, 2016).

The 3M Framework

Inspired by the insights of Steyaert and Katz (2004), Brush et al. (2009) respond to their
call, viewing entrepreneurship as the “societal phenomenon” instead of “a purely economic
reality.” Brush et al. (2009) considered the SM framework as a conceptual framework. The 5SM

framework was built on various existing concepts, including the entrepreneurship theory, social
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and institutional considerations. There were three foundational facets in the entrepreneurship
theory, namely (1) money, (2) management, and (3) market. Bates et al. (2007) described these
facets as the fundamental building blocks of business viability. To be more specific, creation of
viable small business includes (1) involvement of skilled and capable entrepreneurs, and also (2)
access to financial capital and markets. However, the 3M framework was unable to
conceptualize the “uniqueness” of women’s entrepreneurship (Brush et al., 2009). Therefore,
Brush et al. proposed to include two new facets, (4) macro and meso environment and (5)
motherhood in the framework. This led to the development of a new framework, the 5SM
framework (Brush et al., 2009). The objective of the abbreviated term, “M’HER” (the
“motherhood” facet), was to capture the essence of “gender awareness” (Brush et al., 2009).

The 5M framework was debuted in the “International Journal of Gender and
Entrepreneurship’s” inaugural issue (Zerwas, 2019). Since then, it was often adopted in a diverse
range of women’s entrepreneurship research across the globe. Google Scholar (2020) indicated
that seven hundred and seventy articles had cited this study. To name a few, Leung (2011)
adopted the SM framework to investigate the “motherhood” facet in Japan; lakovleva, Solesvik,
and Trifilova (2013) explored the “macro and meso environment” as well as the “money” facets
of the 5M framework for women entrepreneurship in Russia and Ukraine; Danish and Smith
(2012) uncovered the challenges and opportunities of women entrepreneurship in Arab Saudi

with the 5M theory.

The Macro and Meso environment

Brush et al. (2009) indicated that the macro environment was not merely related to

policies, strategies, and laws, but also cultural and economic influences at the national level.
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Social, cultural and institutional arrangements impacted women entrepreneurs in multiple ways,
for instance, making strategic decisions, recognizing business opportunities and also others
seeing their businesses (Brush et al., 2009). On the other hand, the meso environment includes
facets such as policies, services, initiatives, and organizations at the regional level (Brush et al.,
2009). Industries could be included as well (Brush et al., 2009). It relates to the intermediate
structures or institutions between macro and micro levels (Brush et al., 2009). Meso institutions

are occupational networks, business association and so forth (Brush et al., 2009).

Motherhood

Brush et al. (2009) delineated “motherhood” as a reflection of household or family
context and women might have larger impacts than men. Taiwan is steeped with the values of
Confucianism. Over the last decades, the globalization process has intensified and strike Taiwan,
however, gender roles in the household still perceive to be unassailable in this modern day. In
Article 9, Managing the Household of Tang Women: Song Sisters from the Confucian Four

Books for Women (Pang-White, 2018), it indicates

“Women who manage their households should abide by frugality and diligence. If one is diligent, the
household will rise, if one is lazy, the household will fall. If one is thrifty, the household will be affluent; if

one is extravagant, the household will be poor” (p.108).

For a household to execute well, women must play their role diligently. Fast forward to
the 21* century, the expectations concerning playing gender roles “diligently” is somewhat rigid
in Taiwanese household. Also, Yang’s (2016) finding captured this notion. Data indicated that

when it came to the World Value Survey questions regarding equal employment opportunities,
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50.4% of women agreed that “when jobs are scarce, men should have more rights to a job than
women” (Yang, 2016). Furthermore, 69.2% of women agreed that “being a housewife is just as
fulfilling as working for pay” (Yang, 2016). This exhibited even though socioeconomic
modernization empowered women to become educated and financial independence, but it did not
necessarily lead all women to give up the role of a housewife (Yang, 2016). Also, this showed
“motherhood” had a larger impact on women as compared to men in Taiwan. Therefore, it is

crucial that researchers need to include family dimensions in their paper (Aldrich & CIliff, 2003).
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CHAPTER IIT METHODOLOGY

Research Approach

This research conducted using a qualitative approach to reveal the hitherto unseen
breadth of women’s entrepreneurship details in Taiwan. Qualitative approach has the advantage
of discerning from the quantitative methodology, qualitative methodology responds to the call
for meaning and significance rather than dependency on the power of numbers (Marshall,
Lincoln, & Austin, 1991). In other expressions, qualitative methodology assisted the researcher
to decipher the headwinds of complexity in Taiwan’s startup ecosystem through understanding,
analyzing and interpreting data from multiple sources and dimensions. Focusing on the value-
laden nature of inquiry, thereby unveiling the truth behind a social experience. Whereas,
quantitative methodology highlighted not merely the measurement but also, analysis of causal
relationships between variables (Denzin & Lincoln, 2005). This research aims to identify
patterns that explicated the low share of women’s entrepreneurship. The qualitative methodology
accounted for this research as it offered direct quotation and careful description of situations,
events, interactions, and observed behaviors from each participant; it was hence felicitous

(Labuschagne, 2003).

Research Framework

The theoretical framework narrated the research journey and kept this research firmly
rooted in the core of the theoretical construct. Drawing upon Brush et al’s (2009) 5SM Theory, the
researcher explored all these five facets: (1) market, (2) money, (3) management, (4) macro and
meso environment, and (5) motherhood. The objective was to underlie the low share of women’s

entrepreneurship in Taiwan’s startup ecosystem. This research first captured the market facet by
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assessing women entrepreneurs’ attitudes towards their target audiences. Second, this research
captured the money facet by seeking out their financial source and funding availability for
women-led startups. Third, this study captured the management facet by assessing the
performance of women-led startups, and exploring how women entrepreneurs shaped their
business models to attain and sustain their competitive advantages. Fourth, this study captured
the macro and meso environment facets, which subsumed the motherhood facet into two
distinct categories: (1) how Taiwan’s macro-level social norms and gender socialization
constrain or benefit women’s entrepreneurship and (2) how Taiwan’s meso-level mediating
institutions impact the entrepreneurial activity of women entrepreneurs in the context of startup

ecosystem.

o Macro environment = ™

Market
(opportunity)

Figure 3.1. Research Framework. Adopted from “A gender-aware framework for women’s
entrepreneurship,” by Brush, C. G., de Bruin, A. & Welter, F., 2009, International Journal of

Gender and Entrepreneurship, 1(1), p.13. Copyright 2009 by Emerald Group Publishing Limited.
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Research Procedure

This section outlined the research procedure and articulated the initial steps that the
researcher would be taken towards understanding the low share of women’s entrepreneurship in

Taiwan’s startup ecosystem, as shown in Figures 3.2.

Step I: Literature Review

According to Merriam (2009), exploring previous research and theories are necessary.
Thereby, the researcher had reviewed the previous literature to advance her understanding of all
the variables: (1) women’s entrepreneurship and (2) startup ecosystem framed within (3) the 5SM
Framework. This procedure was not merely assisting the researcher to identify the overall
theoretical framework, but also curating the conceptual framework and shaping the problem

statement of this study at the same time.

Step II: Research Problem Statement

“The time is long overdue to encourage more women to dream the possible dream and encourage more
men to support women in the workforce and in the home. We can reignite the revolution by internalizing
the revolution. The shift to a more equal world will happen person by person. We move closer to the larger

goal of true equality with each woman who leans in” (p.11).

Motivated and inspired by Sheryl Sandberg’s book titled, “Lean In: Women Work and
the Will to Lead” (Sandberg, 2013), combining with the researcher’s strong interest in Taiwan’s
startup ecosystem, the researcher came up with this particular idea. Compared with other studies
on women’s entrepreneurship, making the research context of this study (Taiwan’s startup

ecosystem) its most salient feature. In the course of several discussions with the researcher’s
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thesis advisor, one powerful research problem in particular surfaced. It too marked the start of

this research.

Step III: Data Collection

A qualitative approach was chosen for this study. Besides interviewing, the researcher
included panel discussions as well as opening remarks as the primary data sources. This study
employed a semi-structured interview which was guided by a list of relevant questions set by the
researcher without the exact wording or fixed order established before the scheduled interviews.
Merriam (2009) indicated that questions had to be comprehensible in a familiar language.
Therefore, all interview questions were translated into Mandarin Chinese in order to obtain
higher quality data. Furthermore, teams of two peers and experts helped to examine the contents
of the translated interview questions to ensure they conveyed the intended meaning for validity
and reliability purposes. The data collection period was from June 2019 to July 2020. There were
20 studied subjects in this research: 12 of whom were women entrepreneurs and 8 of whom were
stakeholders including a legislator, ministers and incubator consultants to achieve triangulation.
Moreover, secondary data collected through virtual interview, scholarly books, articles,

conference booklets and social media platforms.

Step IV: Data Analysis

Data analysis is defined as a process of making sense out of the data (Merriam, 2009). The
“richness and complexity” of data led to great challenges in interpretation and analysis. With
twenty transcribed interviews or panel discussions, a massive volume of previous studies,

website information, audio files, panel group discussions, and much more, it was time-
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consuming and difficult to track the information without the support qualitative data analysis
software. Thus, the researcher utilized the ATLAS.ti software to structure, organize, and analyze
the collected data for various reasons. More particularly, all data was stored in one project pack,

appealing in its visualization, fast and effortless in terms of usage.

Step V: Conclusion

The researcher drew her conclusions based on the findings in this research as well as

making recommendations for future studies.

1. Women'’s Entrepreneurship

Literature Review 2. Startup Ecosystem
3. The 5M Framework

Statement of Research
Problem

1. Primary Data

Data Collection 2. Secondary Data

1. ATLAS.t1 software

Data Analysis

Conclusion

Figure 3.2. Research Procedure
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Research Participants

Sampling was a method adopted to choose people from a population (Mertens, 1998). The
sampling strategy not merely impacted the data quality but also enabled the researcher to
understand what inferences could make from that (Mertens, 1998). This research was executed
between June 2019 to July 2020 with twenty studied subjects to explore the unknown and
discover the unexpected in Taiwan’s startup ecosystem for women’s entrepreneurship. To be
more specific, a total of twelve women entrepreneurs in Taiwan. And also, another eight studied
subjects whom are stakeholders from the startup ecosystem including ministers, a legislator, and
incubator consultants to achieve triangulation. The researcher adopted snowball sampling
starting from two organizations which include SheAspire (one of the startup communities solely
for women entrepreneurs) and STARTBOARD (An incubator targeted student and ASEAN-
Indian entrepreneurs). This sampling method led the researcher to the key informants who were
deemed as knowledgeable about Taiwan’s startup ecosystem. Then, the researcher requested the
interviewed key informants to recommend other individuals from their networks who could
inform this research. Two criteria were adopted to select the participants: (1) they were one of

the members of Taiwan’s startup ecosystem and (2) they are born and raised in Taiwan.
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Table 3.1.

The Demographic of Interviewees and Panel Members

Interviewee or

Panel Member

Data Role and Marital Status

Source Industry

Event

PMI1

PM2

PM3

Opening Digital Minister -
Remarks

Speaker

and the

interview

from the

NHK

World

Japan

Opening National -

Remarks Development
Speaker Council Minister
Panel Legislator -
member
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(1) “Boosting Social
Innovation with IT.

(2) 2019 YIE APEC

(1) The Opening
Remarks of Talent
Circulation Alliance
Women’s
Empowerment Expo
(W-Expo)

(1) VIP Panel:
Empowering
Women in the

(continued)



Table 3.1. (continued)

Interviewee or Data Role and Marital Status Event
Panel Member Source Industry
Digital Age.
PM4 Panel SMEA Deputy - (1) VIP Panel:
member Director General Empowering
Women in the
Digital Age
(2) The Women’s
Entrepreneurship
Award
IC1 Interviewee Incubator Single
Consultant
IC2 Interviewee Incubator Married/Father
Consultant
IC3 Interviewee Incubator Single
Consultant
IC4 Interviewee Incubator Single
Consultant
WEI1 Panel Founder; Married 2019 APEC Forum:
member Augmented Female
Reality Entrepreneurship

(continued)
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Table 3.1. (continued)

Interviewee or Data Role and Marital Status Event

Panel Member Source Industry

Panel Session

WE2 Interviewee Founder; In relationship
Clothing
WE3 Interviewee Co-founder; Single
Clothing
WE4 Interviewee Founder; Single
Platform
WES5 Panel Founder; Bicycle Single 2019 APEC Forum:
member Female
Entrepreneurship
Panel Session
WE6 Interviewee Co-founder; Single
Food ware
WE7 Panel Founder; Food Married/Mother 2019 APEC Forum:
member Enterprise Female
Entrepreneurship
Panel Session
WES Panel Founder; Married/Mother SheAspire
member Consulting ZMERIZEVDRE — T

(continued)
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Table 3.1. (continued)

Interviewee or Data
Panel Member Source
WE9 Panel
member
WEI10 Panel
member
WEI11 Panel
member
WEI12 Panel
member

Role and

Industry

Founder; Online

beauty store

Founder;

Translating

Founder;

Dentistry

Founder; Music-

Platform

Marital Status

Married/Pregnant

Married/Mother

Married

Married/Mother

Event

P {m7 B #5 Rl S 3R
58 7 BUNREED
SheAspire
ZERIZEDH
ERIFERMTE ?
SheAspire
ZMERIZEVDRE —
ERIFERMTE ?
SheAspire
ZERIZE DR
ERIFERMTE ?
SheAspire
ZMERIZEDRE —
CUEERENES I
58 7 BUNREED

Note: *Where PM = Panel member; IC = Incubator consultant; WE = Women entrepreneurs
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Research Quality

This section concentrated on the topic of research quality in this research. The researcher
adopted Merriam’s (2009) rendition of data validation in qualitative research. The rationale
behind this approach was Merriam introduced a comprehensive approach of data validation
which included techniques that could be utilized to refine and improve validity and reliability.
Merriam (2009) named the specific concerns in qualitative research as (1) internal validity, (2)

reliability, and (3) external validity, all of which are delineated below:

Internal Validity

Internal validity in qualitative research corresponded to reality. The reality was
interpreted through researchers’ observations and interviews as people were the primary
instruments in data collection and analysis processes (Merriam, 2009). She further explained that
understanding the perspective of a participant in research is important. In this study, the
researcher adopted a series of strategies to increase the internal validity. Key strategies include
applying multiple sources of data and methods, adequate engagement, and also the peers and
experts review.

(1) Triangulation: Utilizing Multiple Sources of Data and Methods. The researcher
intended to utilize a range of sources and methods for data collection, comprising (a) in-depth
interviews with four women entrepreneurs and four incubator consultants; and (b) participatory
observation, in which the researcher involved herself in Taiwan’s startup ecosystem, for
instance, attending pitching events, sitting-in on women entrepreneurs’ consulting sessions, to
name a few. Social distancing and quarantine measures were central to Taiwan’s response to the

outbreak of the COVID-19 pandemic. As a result, some events were moved to the virtual world;
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(c) The researcher employed direct observation, by participating in live recording sessions at
Facebook and Zoom; (d) Various panel discussions were held by organizations such as Asia-
Pacific Economic Cooperation (APEC), Small and Medium Enterprises Administration (SMEA),
America Institute in Taiwan (AIT), SheAspire, Taiwan Tech Arena (TTA) and STARTBOARD.
The researcher attended and recorded the panel discussions. (¢) Documentation such as
presentation slides and interview transcripts were created and analyzed during the research
journey; And also (f) secondary sources such as virtual interviews, scholarly books, and articles,
conference booklets, social media platforms were used to achieve triangulation.

(2) The Peers and Experts Review. The researcher set up a team of two members that
consisted of two administrators from SheAspire. Both of them were experts in women’s
entrepreneurship sphere. Also, the researcher has another team, comprising two Taiwanese
interns from STARTBOARD’s content marketing department to review her interview
translations. The purpose of the peer and expert review were to address blind spots and ensured

the validity and reliability of the research.

External Validity

External validity in qualitative research corresponded to generalizability. Merriam (2009)
suggested numerous strategies to improve transferability such as rich, thick description and
maximum variation in the sample. By applying this concept to the research, the researcher
sought to provide enough description to contextualize the study. Also, the researcher selected
studied subjects with various characteristics such as industry, marital status, family background,

and so forth, providing varying information in this research (Merriam, 2009).
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Reliability

Reliability in qualitative research corresponded to dependability. Merriam emphasized
that the importance of a single reality that yields the same result (Merriam, 2009). Researchers
should put more weight on the consistency of data collection. Strategies to enhance reliability
were (1) interview questions were sent in advance to the interviewees for them to prepare. And

also, (2) the interview process was recorded with the assistance of technology.

Data Collection
Primary Data

The primary data were collected through a combination of methods: (1) participatory
observation: panel discussion and opening remarks and (2) semi-structured interview.

(1) Participatory Observation. The researcher participated in a series of startup events
started from June 2019. First, the majority of the data were collected from panel discussions: (a)
2019 YIE APEC, (b) 2019 APEC Forum on Digital Innovation and Youth Entrepreneurship:
Building Capacity and Collaborative Connectivity for Young Entrepreneurs, (c) W-Expo VIP
Panel: Empowering Women in the Digital Age, (d) ZM4:A12E)DFE — HAERIZE B TEE 2, and (e)
MRV DRE — FRAMAT VS BIZE SR 58 2 BURF#iB). For each panel discussion in this research,
there were at least three-panel members. Also, three-panel discussions were complemented by
site visits. The discussions lasted between 90 to 120 minutes. Audience members were allowed
to ask questions during the Question-and-Answer (Q&A) session. Second, the researcher
included opening remarks from two crucial speakers. Both of them were well-respected by the

startup community and had brought tremendous contributions to Taiwan’s startup ecosystem.

The events were 2019 YIE APEC and W-Expo.
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(2) Semi-structured Interview. The semi-structured interview guide was adopted in this
study during interviews. This method enabled the researcher to have the same procedures in each
interview. In addition, the semi-structured method allowed the researcher to assess the
participants’ thought processes and gathered new information. In this method participants had
their own unique entrepreneurial experiences and challenges (Merriam, 2009). This method
helped to ensure data. Two types of interview methods in this study were (a) virtual interviews
and (b) face-to-face interviews. The interviews took place in July 2020, approximately 45 to 60
minutes each. All interviews were recorded, transcribed, and analyzed for the content. The table
of the relationship between the research questions and interview questions is included in the

Appendix.

Secondary Data

Secondary data such as virtual interviews (Boosting Social Innovation with IT), scholarly
books and articles, conference booklets, social media platforms were collected and analyzed

during the research journey.

Data Analysis

The researcher imported all the transcripts into ATLAS.ti, a software for qualitative
research for various reasons. More particularly, (1) all data were stored in one project pack; (2)
its appealing visualization; (3) its fast and effortless qualitative analysis. All procedures of data
analysis are described in detail as follows: (a) all interview transcripts were carefully read.
The researcher highlighted the important texts with the assistance of the ATLAS.ti software. (b)

Developing core categories, Merriam (2009) pointed out that categories should be responsive to
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the purpose of the research, comprehensive, mutually exclusive, sensitizing, and conceptual
congruent. In this research, the core categories were emanated from the ‘SM’ framework (Brush
et al., 2009): (i) Money, (ii) Management (iii) Market, (iv) the Macro and Meso environment, (V)
Motherhood. (c) Coding the data, the researcher assigned codes to categorize each interviewees’

response.
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CHAPTER IV FINDINGS & DISCUSSION

This chapter shows the results of coding process, including (1) money, (2) management,
(3) market, (4) the macro and meso environment, and (5) motherhood in response to the research

questions presented in Chapter 1.

The “SM” Category System

A summary of the results was given in Table 4.1.1, named the “5SM” Category System.
This table gave visualization of the number of coding per category, number of coding per
subcategory, frequency of women entrepreneur coding, and frequency of others coding. The
category system was orchestrated by five facets. There were altogether 32 codes: (1) money, 11
codes; (2) management, 17 codes; (3) market, 8 codes; (4) the macro and meso environment, 22
codes; and (5) motherhood, 10 codes.
Table 4.1.

Overview of Coding and Data Structure

Number of Coding Number of Coding Frequency of Frequency of Others
per Category per Subcategory Women Coding

Entrepreneur Coding

Money (11) Government Funding
4) 3 1
Fundraising (3) 3 0
Bank Loan (1) 1 0

(continued)
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Table 4.1. (continued)

Number of Coding Number of Coding Frequency of Frequency of Others
per Category per Subcategory Women Coding
Entrepreneur Coding
Competition (1) 1 0
Loan from Sister (1) 1 0
Personal Funding (1) 1 0
Management (17) Organization (8) 8 0
Human (9) 9 0
Market (8) Target Audiences (6) 4 2
The Untapped Market
(2) 2 0
The Macro and Meso  The Socio-cultural
Environment (22) Dimension (7) 3 4
The Political
Dimension (6) 0 6
Support (9) 4 5
Motherhood (10) The Women’s Role
(1) 1 0
Young Children (5) 5 0
Family Support (4) 4 0
Total 68 50 18
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Summing up the frequency of core categories, women entrepreneur and stakeholder
occurrences, three rankings could be constituted. The rankings of the categories were shown in
Table 4.2.

Table 4.2.

Ranking of the Categories

Ranking Number of coding per category Percentage (%)
1 The Macro and Meso Environment (22) 32.35

2 Management (17) 25.00

3 Money (11) 16.18

4 Motherhood (10) 14.71

5 Market (8) 11.77

Total 68 100

The Top Three most discussed facets among the women entrepreneurs were (1) the
macro and meso environment, 32.35 percent (2) management, 25 percent and (3) money,
16.18 percent in this research.

In the following section, the five core categories and their related subcategories were
discussed with quotations from the interviews. The researcher started out with the big picture
sought to illustrate Taiwan’s entrepreneurship on the facet of (1) macro and meso environment.
Then, exploring the fundamental building blocks of business viability by depicting the facets of
(2) money, (3) management and (4) market. Finally, narrowing down towards women

entrepreneurs by portraying what the (5) motherhood facet was actually like.
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The Macro Environment

The subcategories of the macro environment facet were categorized into two groups. (a)
The socio-cultural dimension consisted of two codes, gender equality and ageism. Whereas, (b)
codes such as women’s empowerment, women’s role model showcase and open social
innovation were included in the political dimension.

Table 4.3.

Subcategories of the Macro Environment Facet

Subcategory Code Number Frequency of Frequency Coding
of Women of Others

Coding  Entrepreneurs Coding

Coding

The Socio- Gender 5 1 4 (1:1); (5:1);
cultural Equality (7:1); (3:1); (13:1)
Dimension

Ageism 2 2 0 (11:1); (11:2)
The Political ~ Women’s 2 0 2 (2:1); (4:1)
Dimension Empowerment

Women’s Role 1 0 1 (4:3)

Model

Showcase

Open Social 3 0 3 (1:1); (1:4); (1:5)

Innovation
Total 13 3 10
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The Socio-cultural Dimension

(1) Gender Equality. Altogether, there were five quotes in this section. In particular, one
quote was from panel discussion (P1), one quote was from a woman entrepreneur (WE1) and
three quotes were from the startup incubator consultants (IC2, IC3, 1C4).

Table 4.4.

Gender Equality

Interviewee or Quotation Code

Panel Member

PM1 “[...] Well, the good news is we don’t care about your gender..."” (1:1)

IC3 “I think there’s no (gender) differences (in entrepreneurship). [...] (5:1)
But, I don’t think I will shed the light on the topic of gender. The
success or failure of a product depends on how the market
perceives it, not by gender”.

1C4 “In Taiwan, we have 3% of entrepreneurs are female. If you (7:1)
compare us (Taiwan) to other countries such as Japan and Korea,

[...] 1 think we are balanced in terms of gender in our society”.

IC2 “To me, gender differences don’t mean anything...” (13:1)

WEI1 “Nowadays, the gender differences are not so big. [...] It’s really (3:1)

not about the gender differences, it’s all about the ability,...”

Gender equality provided an equal enjoyment environment for both women and men in
terms of socially-valued goods, opportunities, resources, and rewards (United Nations Population

Fund UNFPA, 2005). Muntean and Ozkazang-Pan (2015) argued that to reach gender equality,
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stakeholders had to recognize “gender” existed in all the entrepreneurial activities and
environments. Taiwan had been putting efforts into balancing gender equality since the
inauguration of President Tsai in 2016. According to the World Bank Group’s Women, Business,
and the Law Report (2020), Taiwan was in seventh place over one hundred and eighty
economies, with a score of 91.3 respectively. Did the implemented strategies successful as those
strategies disrupt the old familiar perception? The answer was a big yes. The above quotes
exemplified this sentiment in the context of the startup ecosystem.

(2) Ageism. It was not enough to merely focusing on gender equality. The logic behind

such a thought was both WE2 and WE3 had experienced “ageism” from a number of people.

Table 4.5.
Ageism
Interviewee Quotation Code
WE2 “[...] I don’t think age matters much...” (11:2)
WE3 “The challenge that we are facing is not gender discrimination. (11:1)

1t is age discrimination...”

Being “newbies” in entrepreneurship could be daunting as they struggled with everyday
concerns such as risk, stresses and sacrifices. Self-claimed-experienced-entrepreneurs’ colossal

disrespect, simultaneously with a lacked of compassion and empathy. Using insensitive words

2% ¢ 99 ¢¢

such as “it’s impossible to achieve my (your) dream,” “you guys look like student,” “what is
business model,” “have you graduated from school?” towards them when they were at their most
vulnerable. This was one of many such preventable discriminatory scourge. Despite the odds

stacked against them, WE2 remained courageous and determined. She adjusted her mindset to
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this new reality and said, “I am the one who putting efforts into something I am passionate about.

As compared with those who are older, they can’t do it, but [ can” (11: 2).

The Political Dimension

Overall, there were seven quotes in this section. All the quotes were generated from four
panel members (PM1, PM2, PM3, PM4). To be more specific, four quotes were from PMI.
Whereas, the rest were from PM2, PM3 and PM4.

(1) Women’s Empowerment. Taiwanese government realized that there was a need to
raise awareness of gender equality through promoting women’s empowerment. Akhter and Ward
(2009) argued that at least two aspects: (a) decision-making capacity and (b) access to resources
must be improved, particularly when it comes to women’s empowerment. The first Talent
Circulation Alliance Women’s Empowerment Expo (W-Expo) was held at Huashan 1914

Creative Park on November 21*, 2019. During the opening remarks, PM2 said,

“[...] Today, we are proud to say that Taiwan is the global leader of women empowerment in government,
academia, industry, and civil society. In recent years, we have seen good progress in the access of women
to the leadership position in all diverse decision making. Our ratio in female legislators has increased from
19.1% in 1998 to over 38% now. 37% of our city mayors, county mayors are females. And we have a

female president” (2:1).

According to the Executive Yuan’s Gender Equality Data, the up to date number of
female legislators in Taiwan is 41.59 percent (forty-seven female legislators from the overall
one-hundred-thirteen legislators in Taiwan). As compared to the data provided by PM2 in the

opening remarks, there was an increase of 3.59 percent. Thus, making 41.59 percent the highest
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figure on the record of female legislators, not only in Taiwan but also in Asia. This exemplified
the idea of decision-making capacity at the national level as well as underlying Akhter and
Wards’ (2009) approach to improving women’s empowerment. Here, we could see positive
correlations between women'’s share in the political dimension and decision-making capacity in a
given society.

The highlight of the 2019 Women’s Empowerment Expo was the panel discussion on

“Empowering Women in the Digital Age.” PM3 said,

“We found out that most of the people who are highly interested in social innovation are women. So, I think

this is an important issue, at the same time to demonstrate gender equality for the society” (4:1).

The researcher would like to discuss why women were highly interested in social
innovation? This question could be answered from three perspectives: (a) by applying Meyers-
Levy and Sternthals’ (1991) findings, the male agentic role was associated with the self. Whereas,
the female communal role was entwined with both the self and others. (b) An aspect from
Confucian ethical thoughts, women emphasized on care while men focused on justice (Lambert,
2016). (c) In brain morphology, the differences in brain structure between males and females,
generating different outcomes in information processing. Male tended to systemize things and
female to empathize (Okazaki & Hirose, 2009). Many entrepreneurs were by nature problem
solvers. The world faced a diversity of problems, so why not had a diversity of solutions from
entrepreneurs? With a greater level of empathy and compassion, women entrepreneurs put their
eyes on the unique market as well as offering solutions to the social and environmental issues at
the same time (Wannamakok & Chang, 2020). In other words, they were a better fit for leading

social enterprises (Rosca, Agarwal, & Brem, 2020).

53



(2) Women’s Role Model Showcase. Policymakers all around the globe aimed to exhort
and inspired more female entrepreneurs by sharing success stories of female entrepreneurs from
a variety of industry sectors as role models (Wannamakok & Chang, 2020). To name a few, Gina
Rinehart, Arianna Huffington, and Oprah Winfrey in the entrepreneurial world. When we heard
the term “role model,” people clearly regarded them as individuals who set examples and offered
valuable lessons for entrepreneurs out there to go beyond themselves. Also, they were likely
mimicked by others in terms of (a) behaviors, (b) personal styles, and (c) specific attributes
(Shapiro, Haseltine, & Rowe, 1978, p. 52). Taiwan’s Small and Medium Enterprise
Administration (SMEA) staged the 8™ Women’s Entrepreneurship Award, broadcasting women

entrepreneurs’ successes nationally. As reflected in one of the panel members, PM4’s quotes,

I am from the Small and Medium Enterprise (SME) administration. We support Taiwan’s SME and startup
ecosystem. And most importantly, we support women entrepreneurs for years [...] Every year, we highlight
some successful women entrepreneurs. We have Women Entrepreneur Award [...] This event is to celebrate
the entrepreneurship together. And we work very closely with Facebook or international brands. We want

women be able to work with each other” (4:3).

The winners of the 2019 Technology Award category in the Startup Group were (a) Ting-
Ting Tseng from NewGreen Tech Co., Ltd., a startup that made a significant contribution to
improving air quality, (b) Leslie R. Tenn from HCT Regenerative Co., Ltd., a startup that
worked on regenerating biomedical materials, and (c) Man-Mei Huang from Ning Siang
Technology Co., Ltd., a startup that developed waste-energy technology. On the other hand, the
2019 Innovation Awards went to (a) Hsiao-Wan Lin from Pure Milk Co., Ltd., a startup that

insisted on the high-quality standard of milk, and (b) Hsiang-Kai Lu from Lexin Marine
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Engineering, a startup that promoted environmental engineering (Sun Yat-Sen Management
Education Foundation, 2019).

(3) Open Social Innovation (OSI). OSI was delineated as a social value that was created
by a specific technology or knowledge. It aimed to meet social needs without the interference of
market intermediaries (Shin, 2016). Silicon Valley was the most successful OSI in the world.
Taiwanese government determined to become the next “Silicon Valley,” showing enthusiasm in
the concept of Open Innovation. PM1 was appointed to steer Taiwan in the direction of inviting
the “Asian Silicon Valley” dream to come into being. According to her article (Tang, 2018) and
titled, “Open Source * Social Innovation,” PM1 considered Open Innovation as one of the
evolutionary expansion after Open Source. She defined the term, Open Innovation as “innovation
that allows for Forks.” The definition of fork encompassed three motives: (a) human rights, (b)
liberty, and (c) practicality. In a recent interview with the NHK World Japan and named
“Boosting Social Innovation with IT,” PM1 held on to her belief in social innovation that it was

about strengthening democracy. She said,

“In social innovation, democracy happens literally every day. [...] But, it’s not a democracy by
representative presenting your idea, rather people representing your idea, remixing your idea, making sure

that your idea becomes the new norm in society” (16:1).

This led to two questions: (a) what were the challenges of women entrepreneurs in the
innovation space? (b) What were the steps that PM1 took to overcome them? In response to the

questions, PM1 said,
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“Well, the good news is we don’t care about your gender. And so, you are free to make any innovation

especially in the digital world by essentially making sure that you understand people needs” (1:1).

In PM1°’s quote, she touched upon topics such as (a) gender equality, (b) empathy, as well
as (c) collaboration, which were generally associated with female characteristics. Rabinowitch
(2012) defined the word, empathy as “the understanding of, sensitivity towards and ability to
adequately respond to another’s feeling” (p. 80). PM1 empathized more with more people or
those whose problems were more immediate, she believed, especially from a policy-making
standpoint. She contended that most of the members of the Taiwanese government viewed
entrepreneurs’ sharing quite objectively and as an afterthought. However, all these stories were
vital to creating a self-sustainable startup ecosystem conducive to innovation. It was the lack of
empathetic listening that stroked her the most. Therefore, she decided to set up office hours,
which was on every Wednesday, to talk to people. Of note, there was a gender imbalance with
regard to these meetings. Surprisingly more women than men took the initiative in approaching
her to address the most current issues they had.

She had also made another observation: most of the people were either from Taipei city
or New Taipei city. It was rare to see people coming from remote rural places such as indigenous
plants or offshore islands. To tackle this issue, she traveled to these places, seeking out isolated

and impoverished communities that were being underserved. She said,

“I go there on Sunday or Monday and live for a night or two. And then, on Tuesday, I start an online
meeting. People such as local social workers, local co-ops, local social entrepreneurs; gather together to
brainstorm possible solutions. But the importance here (is) I make sure that everybody is connected back to
the national government, with twelve different ministers waiting (for the meeting) at the social innovation

lab. Having a meeting through this kind of large screen teleconference projection so that we kind of meet
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Jface-to-face. Because in Taiwan, we said that meeting someone face-to-face is 30% of trust (52 [H = 571%),

a video connection is maybe 20% of trust”(1:4).

It was crucial to emphasize what made the Taiwanese startup ecosystem unique. The
“remote empathy” approach had proven itself to be a cost-effective model towards greater
inclusivity and deeper collaboration. PM1 took full advantage of advanced technology, bringing
all key stakeholders together into a virtual space where they could participate in the dialogue,
decision-making processes and achieved consensus out of enlightened self-interest. Even though
these meetings were conducted through social media or institutional media, one may consider the
world was in a kind of “device” way. However, if you designed the interaction just right, then
you could see people were converging on a shared consensus result. Too, squeezing the value out

of every different position in the startup ecosystem. She continued,

“Public servants like this (approach). Because they can be seemed as innovators. (On the contrary), social
innovators, they can be seemed as instead of just an anonymous talk behind those code numbers...And their

innovation can get recognized and maybe turning into the presidential platform’s subject” (1:5).

The researcher interpreted this kind of meeting approach as a co-creation initiative.
Firstly, it went beyond the communication between two parties-the demanders and suppliers;
including collaboration from multiple stakeholders such as academic, non-governmental
organizations, non-profit organizations, public, startups, intermediaries to generate innovation
and growth. Secondly, each stakeholder group from the startup ecosystem may have divergent
profit motives and resource accessibility. Both the motives and resources of each stakeholder

concomitantly influenced innovation outcomes and value creation. Subjective experience, active
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listening, emotional intelligence, were slowly merged into this kind of multi-stakeholders’
conversation as opposed to the purely vertical commander control relationship seen in the public

sector.

The Meso Environment

Nine codes were related to the meso environment facet. All of the quotations shed the
light on the support system for startups. This section focused primarily on entrepreneur-support-
system relationships along with four codes: (a) startup communities, (2) mentorship, (3)
accelerator and incubator, and (4) the leadership program. Table 4.6 indicated the subcategories
of the meso environment facet.

Table 4.6.

Subcategories of the Meso Environment Facet

Subcategory Code Number  Frequency of Frequency of Coding
of Women Others

Coding  Entrepreneurs Coding

Coding
Support Startup 1 1 0 (11:3
Communities
Mentorship 2 1 1 (3:1); (4:4)
Accelerator 5 1 4 (3:2); (5:2); (7:1);
and Incubator (8:1); (13:1)

(continued)
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Table 4.6 (continued)

Subcategory Code Number  Frequency of Frequency of Coding
of Women Others

Coding  Entrepreneurs Coding

Coding
The 1 1 0 (14:2)
Leadership
Program
Total 9 4 5

On the other hand, Table 4.7 showed a range of perspectives from the women
entrepreneurs regarding the entrepreneur-support-system relationships were positive. Overall,
they felt supported especially in the dimension of (1) management, (2) money, and (3) market
that offered by the meso environment.

Table 4.7.

Women Entrepreneurs’ Perspectives on the Support System

Interviewee Quotation Code

WE2 “I have discussed this issue with many founders. We share experiences of (11:3)
managing teams together”

WES3S “I felt that they are the people (her investors) I can trust. And also, our mutual (3:1);
goal is to make this company works and success. What we are discussing is (3:2)
very down-to-earth, it’s very real, and we all take responsibility on whatever
we had discussed. I can always find people to talk with, and they know my

situations, because they are founders themselves” .
(continued)
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Table 4.7. (continued)

Interviewee Quotation Code

WE4 “Although I don’t engage in study overseas, but why did I have the opportunity  (14:2)

to go to Silicon Valley? It’s all because of this leadership program”

Having a community of like-minded individuals was crucial to women entrepreneurs.
Social Innovation Lab had a reputation for the opportunity, collaboration, investment, and
sources. Such co-working space enabled WE2 to meet other startup founders that supporting
each other, shared entrepreneurial experiences, discussed management strategies, and grew

together. PM3 said,

“Nowadays, it’s very easy for female individuals to operate their business. Either through Facebook or
some kind of advertisement portals or even Google. However, they don’t have the opportunity to be trained.

How can we improve the ecosystem? Providing enough mentors and resources for them” (4:4).

WES thought that the supportive environment of the accelerator provided her a mentor
who assisted her to extract entrepreneur-driven solutions, gained peer support as mentors
themselves were her investors, helping her to establish contacts and raised funds. In this research,
the researcher defined “entrepreneurial mentoring” as the support that women entrepreneurs
obtained in the early stages. The role of a mentor was to assist women entrepreneurs to develop
and acquire resources and skills that were not their core strength. This suggested that the value of
trust, strong ties, and common identity between mentor and women entrepreneurs were a
necessity in an accelerator program. In contrast with WE1 and WES, WE4 joined a leadership

program. And thus, leading her an opportunity to explore Silicon Valley’s startup ecosystem.
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The leadership program was not merely offering her the formal training, but also bridging her to
a broader platform for growth.

Startup incubator played a boundary-spanning role. Boundary spanner was an
intermediary that acted as the exchange agent between its internal and external environment
(Zhang, Wu, & Henke, 2015). The researcher asked the question, “why do you think support
systems from startup incubators are important for women’s entrepreneurship?” The following
quotations were from four full-time consultants (IC1, IC2, IC3, IC4):

Table 4.8.

Incubator Consultants’ Perspectives on the Support System

Interviewee Quotation Code

IC1 “For example, they will face different challenges at different (8:1)
stages. Things may happen out of their expectation. Consulting
sessions help the team to prepare ahead and to be less
overwhelmed”

1C2 “But, if you were an entrepreneur, your role would be an (13:1)
accountant, a sales manager, a technician, or even an
operation manager. You have a ton of works to work on.
Therefore, a consultant helps you to improve your cost and risk
management”’

IC3 “Having a consultant: One, may help the startup to solve their (5:2)
issues in a short time frame and save money at the same time.

Two, an incubator is a platform that bringing together startups
and corporations”

IC4 “I think students don’t know what are the available resources  (7:1)
and where to get those resources for entrepreneurship. My role

>

is to help them access to the latest information’
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Money

Eleven codes in the ‘money’ facet. The researcher found out that the financial sources of
women entrepreneurs in Taiwan were mostly from (1) the Taiwanese government funding, four
codes; (2) fundraising, three codes; (3) bank loan, one code (4) competition, one code (5) family
loan, one code and (6) personal funding, one code.

Table 4.9.

Subcategories of the “Money” Facet

Subcategory =~ Number Frequency of Frequency of Coding
of Women Others
Coding Entrepreneurs Coding
Coding

Government 4 3 1 (3:3); (3:4); (8:2);
Funding (10:1)
Fundraising 3 3 0 (3:5); (3:6); (3:7)
Bank Loan 1 1 (11:4)
Competition 1 1 (6:3)
Loan from 1 1 (6:1)
Sister
Personal 1 1 (6:2)
Funding
Total 11 10 1
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If you consider the founder and co-founder were the left-and-right brains, money was the
heart of a startup. When your heart stopped beating, you died. Knowing the channel of your
financial resources was crucial. The subcategories in the money facet, including (1) government
funding, (2) venture capital, (3) bank loan, (4) competition, (5) family loan, and (6) personal

savings.

WE?7 had joined the Women Entrepreneur Program for a consecutive of years. She said,

“We participated in the Women Entrepreneur Program because Taiwan’s government provided us many
resources to compete internationally [...] The foundation of this program is Zhong Shan Foundation. The
CEO is a woman, so she invested in women only. I think Taiwan has many women entrepreneurs.
Taiwanese government realized that the environment is not supportive enough to the women entrepreneurs,

and they decided to invest in women” (3:3, 3:4).

Both IC1 and WED9 also agreed that the Taiwanese government provided a number of funds to
help startup to grow well in the ecosystem.

Table 4.10.

Funding from the Taiwanese Government

Interviewee Quotation Code

WE9 “Funding is very important. Many funds have set up by the (10:1)

Taiwanese government, waiting for you to apply.”

IC1 “Taiwanese government had set up a fund only for women (8:2)
entrepreneurs, assisting them to start and scale up their

s

businesses...’
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There were funds only for women entrepreneurs too. Fundraising from venture capitalist

was another financial resource. But, WES5 thought there is a bias towards women founders.

“In that five percent, women entrepreneurs only stand for ten percent. I do think there is a bias in it as well

because there are lesser founders out there by ratio” (3:5).

However, WE7 had a different perspective on fundraising. She said,

“Only 2% of the women received investments from the investor. I think the environment in Taiwan is more

equal as compared to the rest of the world” (3:6).

WES5 continued,

3 o o .. . . . - . .
*If you are fundraising, whether you are a man or a woman, just imagine yourself as an investor, who will

you invest in. It doesn’t matter if you are a male or a female, it’s about maturity, it’s about their abilities,
it’s about how they respond to harsh challenges, how they handle the issue... I think this will help you to

puzzle out everything. So, it really doesn’t matter your age, gender, color, and whatever” (3:7).

It could be summed up in a sentence: Success is where preparation meets opportunity. There
could be a silver lining for female entrepreneurs if this mindset, “imagine yourself as an investor,
who will you invest in” was integrated into their pitching presentation.

Besides WE7, WES, a reusable lunch box startup also used the fundraising method. As

well as competition, a loan from sister, and self-funding methods to gain their financial capital.
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Table 4.11.

Self-funding and Family Loan

Interviewee Quotation Code

WE6 “Two years later, the business had been self-funded by the (6:1)
founder and me”
WE6 “My sister is the only one who knows about my startup in the (6:2)

family. Because she borrowed money to me”

Joining a competition was not only for product-showcasing purposes. It was also a great platform
to test your prototype. This method helped many young entrepreneurs to refine their products or

services by collecting feedbacks from the judges and potential customers.

“Our university didn’t fund us. The founder and I earned our capital from a competition that organized by
the Ministry of Education (MOE)... We won the first prize and received 100, 000 NTD from the government.

That’s the source of our capital (WEG6, 6:3).

Last but not least, WE2 and WE3 had loans from a bank. Although this method could be
considered as rather conservative, it was not an easy task for entrepreneurs. As we all know,
banks did not lend to startups, especially in the early stage. The reason was its negative cash flow,

more vulnerable to failure, largely deficient of tangible assets.

“Yes! Both of us had loan (NTD 50, 000, 000 each) from bank (WE1,11:4).
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Management

The researcher divided the “management” facets into two subcategories, including (1)

organization, 8 codes and (2) human resources, 9 codes. This section consisted of 17 codes. The

categorization of codes was shown in Table 4.12 and Table 4.1.
Management: Organization

Table 4.12.

Subcategories of the “Management” Facet: Organization

Subcategory Code Number Frequency of Frequency of Coding
of Coding Women Stakeholder
Entrepreneur Coding
Coding
Organization Key 3 3 0 (14:3); (11:5);
Activities (11:6)
Key 2 2 0 (6:4); (11:7)
Resources
Cost 2 2 0 (6:5); (6:6)
Structure
Revenue 1 1 0 (14:4)
Streams
Total 8 8 0
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Management: Human Resource

Table 4.13.
Subcategories of the “Management” Facet: Human
Subcategory Code Number Frequency of Frequency of Coding
of Coding Women Other Coding
Subcategory  Code Number Frequency of Frequency of Coding
of Coding Women Other Coding
Entrepreneur
Coding
Human Founderand 5 5 0 (6:7); (11:8);
Co-founder (3:8); (14:5);
(14:6)
Leadership 2 2 0 (3:9); (10:2);
Style
Trust 1 1 0 (3:10)
Person-job- 1 1 0 (10:3)
fit
Total 9 9 0

Management: Organization

Diving into the very anatomy of startups such as the existence, survival and business
model allowed us to evaluate and differentiate whether a startup was successful or not. This logic

was followed by their strategic planning, startup building processes and so forth. In this research,
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women entrepreneurs mostly shared their personal anecdotes related to their startups’ business
models.

(1) Key Activities. Two founders shared their key activities during the interview session.
The types of activities were different depending on the startup’s core value. One of the
highlighted events in this research was WiSE24, hosted by WE4. Key activities reflected the
startups’ mission and vision. Share4lmpact was a shared-value platform that empowering human
ability. WE4 adored the ideology of the sharing economy. She held on to Share4Impact’s
mission, “By sharing, we create the world we want to see”. Cooperating with Women Startup
Lab, WE4 hosted this event, WiSE24 for the second time. Due to the COVID-19 outbreak, she

moved the event to the virtual world.

“WiSE24 was one of the world’s largest online pitch events for women entrepreneurs... This was a great

opportunity for Taiwan to be seen by the world...” (WE4, 14:3).

The second event was shared by WE2 and WE3. This event repurposed second hand
clothes, giving those old apparels a new life. One of the things the researcher found interesting
here was they would be launching their own application in December. It was huge for them as
the application would reshape their business model to their desired direction. Also, the
application enabled their customers had a direct connection with each other. A trial period plan

was offered; more accessibility features available for a monthly subscription fee.

“One of the key activities was a nine-days exhibition cooperated with ZZZ Accounting Firm. [...] We are
very excited to tell you that we will be launching our app soon... This app serves as our platform to enable

our customer exchange their clothes without the interfere of third party.” (11:5, 11:6).

68



(2) Key Resources. In this research, key resources consisted of physical, intellectual, and
human assets. Many people found it vulnerable to shared intimate details about their shortages,
but not WE2 and WE6. Both of them were willing to share the challenges that they had faced in
the context of key resources. Library Stories was facing shortages of human resources. WE2
hoped to expand her business by having their own application. This application served as a
platform for bridging customers in exchanging their clothes. However, the team had no
application developer. She spent a few months finding two engineers with different specialties
and willing to design the application without charging even one dollar. The searching process

had delayed their business plan. So, employees with specialized skills and knowledge did matter.

“In our team, we don’t have a technician or an app developer. Therefore, we have to outsource this task to

outside engineers” (WE2, 11:7)

Another sharing was related to physical asset shortages. Eco-Saver, a reusable lunch box

startup. The co-founder, WE6 said,

“Basically, washing the reusable lunch boxes, cutlery and cups is a must before and after an event.
However, we didn’t have a proper place to wash them. We had to moved all the food ware to our dormitory,

washing them at the public area...” (6:4).

Everyone had their personal hygienic habits. The level of cleanliness depended on one’s
habit. This led to the question of “Is there any difference between washing the food ware at a
public area or kitchen without proper ware-washing procedure”? It was something they had to

address on quickly.
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(3) Cost Structure. A business would enjoy the cost advantage by expanding its output.
This phenomenon was called the economies of scale. However, WE6 had the difficulties to

estimate the number of lunch-boxes before pivoting their business model to reusable lunch boxes.

“...We couldn’t estimate the number of lunch boxes accurately. Another case was we bought too much

lunch boxes, we didn’t have space to store them. Our cost also affected by this uncertainty” (WE6, 6:5).

Startups that applied to an incubator would unquestionably necessitate to raise funding,
knew their target market, found potential customers, prototyped their products, and built
effective networks. WE6 could not escape this fate. She was advised to begin with restructuring
their business model by incorporating sustainable development goals. First, pivoting from
disposable lunch boxes to reusable lunch boxes. Second, moving towards a circular economy.

The consequence of business model restructuring was the cost had increased tremendously.

“We found a supplier, the price of a lunch box is NTD 400. Let’s say, the attendee of a meeting are more

than one hundred people. It will cost us more than NTD 40,000. Do we have to buy more than one hundred
reusable lunch boxes? Who are our target audiences? The government have a policy related to circular

economy. Our product’s resources have to be recyclable. In other words, more money needed” (WEG6, 6:6).

(4) Revenue Streams. It meant money a startup generated from each customer segment
(Osterwalder & Pigneur, 2010, pp. 74-75). To create earnings, costs did not include revenues.
Most of the revenue streams of Share4lmpact were generated by two groups, givers and

enterprises. Another interesting payment method initiated by WE4 was called pay-by-value. The
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payment was no longer charged by pricing, but the value that a participant had gained from the

giver’s sharing.

“Share4Impact’s revenue streams is mostly generated from one, the givers. They are amateurs that would
love to share their abilities to the community. Two, the venue owners. We sell the givers and venue owners
annual subscriptions in exchange for promoting their abilities or venues on our platform. The other type of
payment is called pay-by-value. It is a flexible payment method. You pay according to the value that you
have gained from our events instead of the price. Our membership is divided into four groups: giver,

participant, volunteer and enterprise” (WE4, 14:4).

Management: Human Resource

Where was the most challenging place to conquer on earth? The researcher tended to
envisage a place like a beehive. Every little action counted in the hive. The goal of each member
was not to assign credit and blamed but to achieve their shared goal. Applying this concept, a
successful startup highly depended on the skill, knowledge, and attitude of its members.

(1) Founder and Co-founder. The conflict was more likely to happen among startups

with more than one founder. According to Yang and Del Carmen Triana (2019), there was a
relationship between the success of a women-led startup and the competence relative to her co-
founder. They found out that women-led startups were more probable to fail than men-led
startups when their cofounders were more competent than the founders on merit-based criteria.
In this research, it was fascinating to find out that the founder and co-founder had opposite
behavioral competencies: (a) creative versus practical, (b) result-orientation versus people-
orientation, (c) patience versus impatience, and (d) adventurous versus calm in this research. So,

did the opposite work well together?
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Table 4.14.

Founder and Co-founder
Interviewee Quotation Code

WEG6 “I am creative but the founder is persistent. He is highly (6:7)
efficient and a perfectionist at heart. I am the “brain” and he
is the “hand”...”

WE2 “I am a result-oriented person. I expect my team to be (11:8)
productive and efficient all the time. On the other hand, the co-
Sfounder is a people-oriented person. Both of us complement
each other...”

WES3S “My co-founder is a male, if he is dealing with that (tolerance), (3:8)
he is going to collapse very soon.”

WE4 “...We kind of complement each other. Both of us have a (14:5);

mutual vision that is we want people to feel comfortable being (14:6)
their authentic selves. When it comes to business, you have to
choose someone you can trust. I love her adventurous spirit

2

too...

The answer was yes, founder and co-founders’ opposite behavioral competency set did work
well together.

(2) Leadership Style. It was prominent for women entrepreneurs to recognize and
understood the impact of leadership styles towards the organizational culture. Words such as
‘tenderness’ and ‘empathetic’ versus ‘alpha’ and ‘fighting spirit’ reflected the connotative

meaning of gender traits.
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Table 4.15.

Leadership Style

Interviewee Quotation Code

WES5 “Everyone that I had inspired, they will leave in a smile, (3:9)
sometimes in tears too. We (women entrepreneurs) don’t win
or fight a battle, because it’s a stamina issue... We are more
sensitive and we want to negotiate, or just arrange things
wisely. So, we are wiser in running company. It’s not that we
avoid disputes, we don’t. But, we do it in a more “no one is
going to die or get hurt” way... But, I just feel that there’s a
way of tenderness, but it’s more like understanding or
empathetic. But at the end, we want our goal achieved. But,
there’s also a negative side of it, a risk of it. People will think
you are “soft”. They won't obey you or they felt like they won't
be threatened by you. It’s all about wisdom, just feeling the
balance, but I think women can pull out way better than men, 1
would say”

WE9 “In a team, the leader must act like an ‘alpha’ leader, who has  (10:2)
a fighting spirit. Leading your team through competitive,

challenging situation, and heading savagely towards success”

Although WE5 and WE9 both were leaders. But, they had different philosophies in
leadership. WE5 embraced her feminine quality but WE9 preferred a more authoritative
masculine way. This led to the question of “what will happen if you combine masculine and
feminine qualities together”? Below, the quotation was from WE4. This example exemplified the

‘androgyny leadership’. Androgyny meant the juxtaposition of “self-assertiveness and
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relatedness” (Michaelson & Aaland, 1976, p. 252). In other words, the communion of both

masculine and feminine qualities. WE4 said,

“I think women entrepreneurs tend to incorporate the value of sustainability into the products or services.
It’s in our (women entrepreneurs) nature. That’s programming deep in our minds. Some people, especially
females do stigmatize me as a “superwoman’. But, I won't let that happen. One of the lessons that I have
learnt at the Women Startup Lab is to collaborate with different genders. Males have a slight edge in
strategic planning, rationality, information structuring. In other words, diversity is important in an

organization” (14:1).

WE4 was seen as a “superwoman’ at the center of her social life. The researcher defined
the word, “superwomen” as women who continuously pursued their dreams and did not allow
any negativism get in their ways. Sadly, they were often criticized by others. As entrepreneurship
was considered as the ‘masculine’ trait in the startup ecosystem. For this reason, WE4 was
always well conscious of the balance between her masculinity and femininity. As a leader, her
leadership style stressed androgyny leadership. She supported the complementary dichotomy. To
be more specific, males and females had different approaches to doing things. Their differences
in handling projects and problem-solving complement each other. Therefore, she promoted a
diversified and plural workplace. A brilliant idea that fully utilized two genders’ natural-born
talents in activities such as strategic planning, information structuring, decision making, to name
a few.

(3) Trust. It was the bridge that connected the leaders and their team together. According
to Bootsman (2017), three reasons that made trust collapsed in the elite institutions were (a)

inequality of accountability, (b) twilight of elites and authority, and (c) segregated echo chamber.
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How to instill trust in an organization? WE7’s life philosophy is ‘work is life; life is work’. To
further elucidated this point, she encouraged her employees to animate their works as well as
their life. This philosophy led her to establish a culture of commitment, collaboration, and

compassion in her organization. She explained,

“I believe in “work is life; life is work”. I am a mother of a three years old son. It’s a massive amount of
work. But, I think we need to have a good attitude, which is love your work and love your life. For example,
I empower my store manager. I let him takes the lead. Now, we have twenty-three restaurants. Everyday, 1
have to go to one of these restaurants. I need to trust my employees that they are capable to operate my
stores. I think to lead a group; you have to trust your teammates. This will bring contentment and

happiness to your life” (3:10).

The researcher observed that women-led founders were more willing to build and
maintained an effective relationship with their employees. In this case, WE7 trusted her
employees in managing her stores in the absence of her daily direct and personal contact. Her
organization joined the B Corps community, aiming to create a healthier environment and jobs
for society. She tried to give the disadvantaged group a sense of belonging to something greater
than themselves. This was the carrot. Which brought us back to the topic of trust. When it came
to trusting, employers needed to know who was telling the truth. Now, came the stick. And also,
who was to be blamed if the trust was broken. Thus, thirty percent of the organization’s net profit
was used for mentoring and support-purposes, especially for the disadvantaged employees. This
showed that WE7 discouraged competitive culture, emphasized on the welfare of her
organization and her employees. In return, her employees produced great results with their skills,
knowledge, and attitudes. It was delightful to learn that WE7 had twenty-three restaurants all

around Taipei city now.
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(d) Person-Job-Fit. It was defined as the fit between a person’s ability with the job

responsibility (Aktas, 2014, p. 291). WE11 shared her recent experience on this topic. She said,

“We have ten employees. All of them are females. If you assign an employee to the wrong task, she will
definitely mess things up. Recently I found out that one of my employees performed well after I moved her

to a different task. Our clinic is like a complete transformation” (WE11, 10:3).

From the above-mentioned quotation, we knew that the person-job fit was a
complementary fit (Bui, Zeng, & Higgs, 2017). Using WEI1’s experience as an example, the
“outlier” and her surroundings possess distinct characteristics. As a whole, however, these
characteristics were needed in the team. WE11 took some times to evaluate, understood, or
predicted her behavior, her personality, and figured out tasks that needed to be done in the clinic.
Even though she felt helpless, WE11 did not give up. She knew that she could do something to
remove this obstacle. Therefore, she made sure the right employees were in the right tasks,
supported and advanced those who were, and moved out the ones who significantly interrupted

workflow in the workplace.
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Market

Eight codes emerged in this facet: (1) target audiences, six codes; and the (2) untapped
market, two codes. The categorization of codes was shown in Table 4.16.
Table 4.16.

Subcategories of the “Market” Facet

Subcategory Number of Frequency of Frequency of Coding
Coding Women Others Coding
Entrepreneur
Coding
Target 6 4 2 (6:8); (6:9); (10:4);
Audiences (3:11); (8:3); (5:3)
The Untapped 2 2 0 (10:5); (3:12)
Market
Total 8 6 2

Women entrepreneurs had to decide who their startups were going to serve, and also what
needs they needed or desired to satisfy and how they were going to satisfy the needs or desires
(Hill, Schilling, & Jones, 2016). This was not an easy task as customers were not homogenous.
Some women entrepreneurs shared their stories related to their target audiences during the panel
discussion or interview. Their targeted markets were ranging from professor to the cycling

e 1Y

community. Quotations such as “our target audiences are professors...”, “...my second startup
2 ¢

was located in Southeast Asia, Malaysia”, “...cycling platform where you can find other people,

you can ride in a group” and “outdoor event organizer” indicated their targeted audiences.
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Table 4.17.

Target Audience
Interviewee Quotation Code
WE6 “Our target audiences are professors. Because our product (6:8)
price is quite high”
WE9 “[...] My second startup was located in Southeast Asia, (10:4)
Malaysia...”
WES5 “It is a cycling platform where you can find other people, you (3:11)

can ride in a group.... allows outdoor event organizers to know
where the incident happens and they can assign ambulance or

1

rescue team to that exact location to help them’

(1) Target Audience. However, WE6 was facing the challenge of identifying their
market. They started with targeting the environmentalists, it turned out to be a disaster. The
researcher noticed that WE6 was pursuing a focus strategy in their product. She decided to serve
a limited number of segments in the education field. After serious consideration, and consulting
with their mentor, she eventually chose “those who forgot or not willing to bring their own lunch

boxes” and “the city government” as her startup’s target audiences.

“We assume that they (the environmentalists) are willing to use our reusable lunch boxes. However, they
replied us, “I will bring my own”. So, we modify our target audience from renting reusable lunch boxes to
selling them. Our target audience are one, those who forget or not willing to bring their own lunch boxes;

two, the city government has to reach the KPI by promoting recycle” (WE6, 6:9).

(2) The Untapped Market. Having successfully founded and exit from her first startup

in Taiwan, WE9 decided to follow her intuition. Taking the risk to move into an online beauty
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shop. After much research with her team, she launched her second startup, HHH in an untapped

market, Malaysia to seize opportunities.

“It’s inconvenient to shop over there. One of my guy friends asked me, “Hey Jennifer, do you think women
spend more than men in daily life?” Yes! I spent a lot on skin care products and grooming items each
month” Malaysia had no online beauty shop at that time. So, I founded a startup named HHH [...] (WE9,

10:5).

Also, WEI was an advanced technology startup that focused on augmented reality. The
company had expanded its business to the untapped markets such as (a) Shanghai in January,
2016, (b) Singapore in July, 2016 and (c) Silicon Valley, the United States in January, 2018.
WEI adopted a segmentation strategy by customizing its services to serve the entire market. This
platform’s services included multi-augmented reality-interactions, mixed-reality, virtual reality,
somatosensory interaction, and many more (Arplanet, 2018). The company’s goal was to inspire
and provided its target audiences an unconventional way to express their creativity in marketing.

Below were the quotations from two incubator consultants. IC1 believed that identifying
the targeted market subsequently brought profit. Whereas IC3’s standpoint was “the success of a

product is determining by the market itself”.
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Table 4.18.

The Untapped Market

Interviewee Quotation Code

IC1 “I think the most important element on the business model canvas is the (8:3)
market. Without knowing your market, the product itself will not be a
commodity. I think market is the key success or failure of a startup. The
reason is because market brings profit. With that money, you can do more
things”

IC3 “I think startup should have focus on their market. It doesn’t matter what (5:3)
field are you in, investors or creditors, the success of a product is
determining by the market itself. And also, what kind of solution that you
are able to bring to the table. There are some startups, their products are
very fancy. Although it’s trendy or future forward, consumer may think: “If

Town it, that’s great. If I don’t buy it now, it’s totally fine with me”

Motherhood

According to Brush, de Bruin et al. (2009), motherhood was the metaphor of household
or family context. In this research, motherhood included the role of (1) mother (2) aunt, (3)
daughter, and (4) girlfriend. In sum, there were 10 codes: (1) the women’s role, one code, (2)
young children, five codes, and (3) family support, four codes. The categorization of codes was

shown in Table 4.19.
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Table 4.19.

Subcategories of the “Motherhood” Facet

Subcategory Number of Frequency of Frequency of Coding
Coding Women Others Coding
Entrepreneur

The Women’s 1 1 0 (3:13)

Role

Young Children 5 5 0 (14:2); (9:2); (10:7);

(9:1); (10:6)
Family Support 4 4 0 (6:10);

(11:9); (11:10);

(11:11)

Total 10 10 0

WEI] said,

“In Taiwan, we practice the Chinese culture, we have a clear sense that women should stay at
home. Knowing your responsibility is a wife, a mom and a daughter [...] we have to find a

balance between our life and career, and use our advantages to the fullest” (3:13).

Historically, women’s roles had a strong relationship with the male power structures.
Industrialization split up families. Women became financially independent. They were no longer
as submissive as before. From the above mentioned quotation, it showed that “nurturing” and
“reproduction” were no longer deemed as a “woman’s career”. Career referred to “real work”

instead of one’s “life role”. In this research, career meant entrepreneurship. Albeit there was a
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difference between the former and latter definitions corresponded to career respectively, but both
put importance on a series of “works”, that needed to be done in exchange for money. There was
a commonality among the mothers. All of them mentioned their young children.

(1) Young Child. The age of a woman entrepreneur’s young children was the key
influential factor in the ‘motherhood’ facet. Their ages were ranging from newborn to toddler.
The term ‘mother’ could be categorized into two groups: (1) the working mother and (2) the
stay-at-home mother. Two mothers were returning back to their work after giving birth.

WEI10 highlighted an interesting point, her refusal to the work-life balance. Since she was
young, WE10 had always understood that time was a commodity for her parents. Growing up
with nannies, she did not feel any lacking of love in her childhood. Subsequently, she sent her
son to a childcare center on his forty-two days. For this reason, she could focus on the most
important thing in her life, her desirability of fulfillment. Did she neglect her role as a mother?
Not at all. She took her role as a mother seriously. Her son was an “In Vitro Fertilization” (IVF)
baby. Motherhood was a subjective experience every woman may desire to “feel” at a certain
stage of their life, including WE10. She decided to fall pregnant on her own by using frozen
sperm from a donor. Then, transferring the embryo back into her uterus. She said, “I had never
regretted this decision”. Going solo in parenting made her more attuned than other mothers. The
researcher noticed her affection, less blunt, and compassionate side when she talked about the
blessing of her motherhood. All were well-hidden beneath her poised face.

WES did not want to utilize all her maternity leave either to mothering her newborn or
bed rest. She brought all her essential office supplies to the confinement center, so she could
work remotely and was not missing out on any business opportunity. Her clients called her in the

middle of the night as they lived on the other side of the world. After eight weeks, she officially
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went back to her company, working full hours per day and driving home to breastfeed her child.
However, she did not mention a word about her husband’s role in this motherhood journey.

Some Mumpreneurs (WE9 and WE12) preferred to physically present with the child and
became a stay-at-home mother.
Table 4.20.

Young Children

Participant Quotation Code

WE9- The ‘future’ stay- “Soon, I'll be a stay-at-home mom, taking care of my baby for (10:7)

at-home mother three years. I don’t want to miss out on those precious
moments: the first walk, the first word, the first sneeze. In my
opinion, babies need their mother for the first three years. This
is important for a child’s development. When they reach three
years old, they are more stable in terms of mentally and
physically. I want to set my kid free, allowing him/her to
explore whatever he/she wishes within his/her own rules. And
myself starting another new venture.”
WEI12 - The stay-at- “My child is two years old. I worked until the very last day as (9; 2)
home mother we had an exhibition before giving birth to him. My schedule
was too busy. I chose the date to labor him. Ensuring my
schedule was on the right track. Also, I chose a confinement
center that is next to our company. It was convenient for my
team to have meetings with me. I became a stay-at-home mom

for a year, taking care of my child. I restructured the business

model while my child was taking nap.”
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Both Share4Impact and WE4’s niece were four years old. She recalled the first time she
laid eyes on her niece. In her head, she was already asking herself, “What could I offer her?”
There was a difference between the role of ‘mother’ and ‘aunt’. They had a mutual action here,
giving. The former concentrated on the ‘current’ need of the child. Whereas the latter saw

beyond it and amplified to a larger scale, ‘the next generation’s need’. She said,

“My brother got married and had a child. My niece, she is four years old now. Share4Impact too! I'd never
questioned my life until her existence. I was wondering whether Share4Impact has the power to influence
the future of a child. What could I offer to her? I want her to be her authentic self. If they met you, they

would say, “I also can do this” not “I (your generation) don’t have a hobby” (WE4, 14:7).

She hoped that her career success may inspire the next generation had the courage to dream and
lived their truth.

(2) Family Support. In Confucianism, a family was considered as the “micro unit” of a
nation’s political order. Family was the place where an individual learnt and practiced the proper
ritual behavior. However, each family had a definition of what ‘proper’ was. It was because
family rites were passed down from one generation to another, from parents to children. Back to

the topic of ‘role’, knowing your role in a family was very crucial. WEG6 said,

“I was raised in a conservative family. As a student, your role is to focus on your school work. Before
starting Eco-Saver, I always accompany my professor to villages for marketing purposes. We sell wheat
there. Our family business is also growing crops. They don’t understand why the wheat price has to be so
high? Why I have to join many events and make myself exhausted? Since then, everything is done in secret

[...]” (WE6, 6:10).
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WE6 had a conflict with her parents. Firstly, they were overwhelmed by the
responsibilities she took on. In their perspectives, a student’s role was just simply studying and
be the top of the class. Secondly, they failed to understand her situation. She treated every
encounter as a learning experience. For this reason, she actively participated in startup events and
weekend mentoring workshop, equipped herself with knowledge on entrepreneurship.

As time passed by, the preservation of tradition was replaced by the pursuit of one’s
happiness. This was clearly shown in WE3’s family. Asian parents always had high hopes and
expectations for their children, not WE3’s parents. She had all the freedom to live the life she

wanted.

“...they just let myself followed my desire. They were either objecting nor supporting me. I go home
frequently, once every two months. Hsinchu is my hometown. Basically, my home ritual is they will ask,
“How'’s everything going recently?” I will answer, “Good.” That’s it. We are in this kind of relationship”

(WE3, 11:9).

Another example was WE2 cut ties with her family completely since high school.

“Our family situation is complicated. I moved out of home when I was in secondary school. My parents are

like the plot on the eight o’clock news, single parent, debt, having an affair...” (WE2, 11:10).

Now, WE2 had an extended family. However, her dedication to entrepreneurship had put a

strained on her relationship with her boyfriend.

“For me, my boyfriend is more important than my family. I am very busy. Meanwhile, my boyfriend feels

that I have been neglecting him, not spending much time with him” (WE2, 11:11).
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CHAPTER V CONCLUSION & SUGGESTIONS

This chapter presents the conclusion based on the previous analysis of the data studied. It
divides into four sections, including (1) theoretical implication, (2) practical implication and (3)

limitation and future research suggestions.

Conclusion

Numerous research projects on women’s entrepreneurship have been conducted all
around the globe. However, there is little information and research either focuses on Taiwan’s
startup ecosystem or women’s entrepreneurship, making this study salient. In response to the call
for involving “family embedded-ness” in the women’s entrepreneurship research, the findings of
this research breathe new life into women’s entrepreneurship literature. More particularly, new
insights into different phenomena of women’s entrepreneurship in Taiwan, illustrating women’s
entrepreneurship experiences in the startup ecosystem context, revealing the “uniqueness” of
Taiwan’s women entrepreneurs and answering the research questions: (1) “What are the women
entrepreneurs’ experiences in each facet (money, management, market, macro and meso, and
motherhood)?” and (2) “Which facet (money, management, market, macro and meso, and

motherhood) contributes to the low share of women’s entrepreneurship?”.

The Macro and Meso Environment

It is deemed that Taiwan had successfully raised the awareness of gender equality in its
startup ecosystem. However, there is a need to narrow the disparity even further, more

particularly age. Ageism should be beyond the pale. It may one day destroy a young
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entrepreneur’s dream. Indeed, older entrepreneurs’ experiences multiply over the long haul.
However, young entrepreneurs tend to shoulder less of the family burden than older
entrepreneurs. They are less likely to conform to existing paradigms, more capable of adapting to
the technological change as well as the higher possibility for introducing disruptive novel ideas.
This clearly shows that each age group brings great benefits to the startup ecosystem. Therefore,
all stakeholders should focus on assisting those in greatest need instead of discriminating against
them. Age is merely a number.

There is another interesting finding that must be addressed in this section. The Women’s
Entrepreneurship Award is generally exposed, silently and continuously, to a particular group of
women entrepreneurs as the winners. More particularly, women entrepreneurs who are ‘high tech
endeavors’ or ‘innovative’. The researcher argues that the cult of superwomen is yet the best
solution to tackle gender inequality as well as the low share of women’s entrepreneurship. This
argument is supported by the observations from Byrne, Fattoum, and Diaz Garcias’ (2019)
research. Byrne et al. reject the role model narrative as it does little to trigger the change in
vanquishing gender stereotypes. Rather, it puts women entrepreneurs in a more difficult spot.

By applying Lewis’s (2014) classification of entrepreneurial femininities, the researcher
realizes that various identities do exist in the startup ecosystem. This specific classification
includes (1) individualized femininity, (2) maternal femininity, (3) relational femininity, and (4)
excessive femininity. Before we discuss any further, the researcher may want to explain the
above-mentioned terminologies. First, entrepreneurial femininities are delineated as “a set of
available bodily and relational (entrepreneurial) performances” that can be embodied by both
women and men (Schippers & Sapp, 2012). Second, Lewis (2014) indicates that the

individualized entrepreneurial femininity focuses on gender neutrality and meritocracy. Also,
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their ways of ‘doing’ businesses are based on the universal standard of good practices. In this
research, subjects who embody this identity are WE1, WE2, WE4, WE6, WES, WE9, WEI10,
and WE12. Third, by contrast, relational entrepreneurial femininity is defined as a strong
feminine way of ‘doing’ business. This category aims to share power, promoting trust, and
emphasizing the importance of collective goals (Bruni, Gherardi, & Poggio, 2004). Subjects like
WE3, WES5, WE7, and WEI11 are best exemplified with this recently described entrepreneurial
identity. Fourth, the definition of maternal entrepreneurial femininity is associated with
‘Mumpreneur’. This category offers products or services which are related to family and
motherhood. From the data gathered during the interviews, none of the subjects have portrayed
this identity. Fifth, excessive entrepreneurial femininity refers to those who act “dependence,
vulnerability, passivity and a need for male approval, preventing them from fulfilling their own
ambitions and achieving entrepreneurial success” (Lewis, 2014, p. 1858).

Going back to the hallway discussion on the cult of superwomen, the ideal women
entrepreneurs are those who adopt advanced technology, offering robust products or services,
large-scale business, and related to science, technology, engineering, and mathematics (STEM).
The researcher argues that women entrepreneurs are being molded into a unified identity. This
phenomenon is silently echoing a modified version of the excessive entrepreneurial femininity.
More specifically, women entrepreneurs are expected to be individuals who are dependent,
excessive vulnerability, passivity, and a need for the Taiwanese government’s approval. On a
surface level, the Taiwanese government, indeed, is committed to empowering women,
eliminating gender inequality, and creating a vibrant and diversified startup ecosystem. The truth

is somewhat different. Instead of granting women entrepreneur ultimate freedom to pursue their
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dreams, the Taiwanese government hinders them to be authentic. Once again, history repeats
itself. Women are no longer the victim of patriarchal hegemony, but capitalism this time.

Moving on to the meso environment, overall, the support system acts as first, the
guidance consultant for the women entrepreneurs. Helping women entrepreneurs react better and
calmer when unexpected challenges arose, as well as strengthening women entrepreneurs’ self-
esteem. Second, the financial consultant, assisting them to map out the cost-effective strategies.
And also, improving their risk management. As a result, increasing the longevity of their startups.
Third, a platform, bridging startup communities such as agents and resources. Fourth,
transferring knowledge across the domains.

This is a win-win solution because the collaboration of skills, knowledge, and resources
contributed to the economic growth or social impact by the means of disruptive or diversified
innovations. In this research, the researcher argues that there is a lack of a shared understanding
between the macro and meso environment. Many efforts have been made in eliminating gender
inequality and empowering women entrepreneurs at the macro-level. None of the subjects (IC1,
IC2, 1IC3, IC4) specifically touches on suggesting ways to enhance gender equality. An action
plan is called for. In response to answer the research question, women do appear to be
disadvantaged in the macro and meso environment facet. But, it has no clear and strong

contribution to low share of women’s entrepreneurship.

Money

There was continuing evidence that access to financial resources was challenging for
women (Coleman & Robb, 2016; Egan, Matvos, & Seru, 2017; Ewens & Townsend, 2020).

Startups need resources such as money to succeed and grow. Every startup has to undergo a
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business life cycle: (1) bootstrapping stage, (2) seed-stage, and (3) creation stage. The money
facet had a great impact on its existence and survival stages. More particularly, the bootstrapping
stage. In this research, women entrepreneurs generally did not express their frustrations towards
money. The access to their financial resources was ranging from Taiwanese government funding
to competition.

From the researcher’s viewpoint, investors invested in startups that they believed would
become more valuable and succeed on a vast scale. To win the funding opportunity, women
entrepreneurs had got to thrive on and work hard, outperforming the entire rest of their
competitors by including activities that contributed to social value creation. In another
expression, it was based on meritocracy. According to Fan’s (2019) report, in Taiwan, there are 1,
154 early-stage investment deals with a total of more than USD $3.3 billion between 2015 to
2019. The top invested industry is Health Tech, with a total of USD $572 million in this industry
alone. Corporate venture capitalists comprise the highest percentage of investment, 52 percent in
Taiwan’s startup ecosystem. It is followed by the local venture capitalists, 48 percent; the
Taiwanese government (NDC), 17 percent; and overseas investors, 14 percent. Since 2017, NDF
is actively invested in more than 130 startups (17 percent). This initiative is called the Business
Angel Matching program.

WES, the founder of a cycling platform, complains that there appears to be a bias towards
female founders in fundraising. She is the one and only notable exception that brings up this
crucial topic. A healthy startup ecosystem is always competitive and transparent. We know that
there is only 36.52 percent of women entrepreneurs in Taiwan, and 63.48 percent of male
entrepreneurs. Most of the startups fail, invested money thus vapors to the air. Pitchers, no matter

they are men or women, has to play the game fairly. The reason is the viability of a startup is
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unpredictable. If the entrepreneur exhibits enough effort, the entrepreneurial idea would
eventually succeed. Investors will pay a cost to verify that particular entrepreneurial idea. How to
distinguish yourself from a sea of competitors? Going back to Dr. Fan’s report (2019), he
mentioned that the three most alluring criteria are (1) high risk, (2) high reward, and (3) high
technological barriers. These are the values that an investor is looking for in Taiwan’s startup
ecosystem.

By using the world data as a comparison, only two percent of women entrepreneurs
successfully fundraising. Taiwan’s startup ecosystem is considered relatively young. The
researcher strongly believes that investors are not biased against women entrepreneurs.
Oppositely, the ratio provided by WES (“In that five percent, women entrepreneurs only stand
for ten percent” (WES, 3:5)) proves that Taiwan is a woman-friendly environment. In sum, the

money facet has no contribution to the low share of women’s entrepreneurship.

Management

The researcher divides the management facet into two dimensions, including (1) the
organizational dimension and (2) the human dimension. Most of the subjects have shared their
insights into the management facet. A common theme emerges: learning from failure is a method.
Inspired by the author Matthew Syed, the researcher comes out with this formula: Expectation
minus reality equals to mistake. While analyzing the collected data, the researcher realizes that
all the subjects are committed to working on this formula. Their goal is to close the gap between
expectation and reality. In order to do so, they initially need a system. For instance, a business
model. An organization’s business model is always flexible, adaptable all the time. But, it also

has a foundation structure at its core, the business model canvas. A mechanism that guides
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women entrepreneurs for learning and self-correction. All and all, management is not only a
method but also a mindset.

A great leader encompasses both painter and sculptors’ mindsets. Painting is a process of
adding layer upon layer of colors on a white canvas. More particularly, starting with having an
effective solution to a problem, building the prototype, entering the market, scaling, and exiting.
Each stroke of the brush shapes both value and fate. On the other hand, talent development is
like sculpturing. It is about releasing. A process of grinding away the unnecessary parts of ‘high
potentials’. Giving them the experiences to enclose the gap between their potentials and
competencies. Those rough stones some day would transform themselves into a noble art. Under
conditions of limited resources, the management facet does contribute to the low share of

women’s entrepreneurship.

Market

Overall, women do not appear to be disadvantaged when seeking the market. The
researcher believes that all the credits go to the meso environment especially incubators and
accelerators. Three of them (IC1, IC2, IC3) have mentioned the importance of the market. They
agree with Kaufman’s (2010) advice, entrepreneurs should enter a market with competition. The
rationale behind this approach is entrepreneurs do not have to worry about investing in a dead-
end. Therefore, they suggest women entrepreneurs identify their market first, then tailor their
products or services accordingly. Kim and Mauborgne (2017), by contrast, argue that
“humanistic, teachable, and systematic process makes market creation accessible to anyone, not
just highly creative people or natural-born entrepreneurs” (p. 42). By applying the classic

chicken and egg question, which comes first? Or which is more important? Entrepreneurs may
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choose to initially identify their startups’ target customers, followed by tailoring their innovation
and vice versa. There is no “one size fits all” way to do things. Conducting the competitive
evaluation is highly recommended as it can minimize risk and months of frustration. The market

facet has no contribution to on the low share of women’s entrepreneurship.

Motherhood

This research shows that women entrepreneurs are at a disadvantage in the motherhood
facet. Confucianism has lost its gloss in Taiwanese society. This is clearly shown in the macro
and meso environment facet. However, women entrepreneurs still are trapped in practices based
on older structures. To be more specific, the number of women entrepreneurs is increasing every
year. Unfortunately, according to the Childcare Policy Alliance Spokesman, Hsiao (2020)
mentioned that the number of men participation in parenting is not moving in parallel motion
with that figure. Since 2002, the Act of Gender Equality in Employment has been approved for
all fathers-to-be to have five days of paid paternity leave. In 2009, provisions were added, giving
employees who take unpaid parental leave an allowance equal to 60 percent of their usual pay for
the first six months. Hsiao (2020) reported that approximately 82.3 percent (more than 72, 000)
of women were approved for their first parental leave allowance. In other words, only 17.7
percent were men. Fast forward to 2018, Taiwan allows both parents to share up to two years of
unpaid leave. According to the survey, Child Welfare League Foundation found out that “82.5
percent of men “agree” or “strongly agree” that fathers who take parental leave would be more
likely to continue a high level of participation in the care of their children”. This shows that
fathers are constrained by the policy decision. Comprehensive legislative action is called for.

“Should or should not a woman founder take her full entitlement of maternity leave?” Juggling
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two roles: mother and CEO. The findings of this study showed two distinct configurable patterns
that led to the outcome of “Mumpreneur”: (1) women who created a startup while young and
childless, and (2) women who are willing to postpone entrepreneurship until the child is “stable”.
The first group is more work-role salient, while the second is highly family-role salient. The
researcher suggests that Mumpreneurs’ mentors should be provided by both the incubator and
accelerator who can offer advice to founders with motherhood expectations. Some subjects do
not have a psychological wise family, but they face new challenges come with “an ecosystem of
support”: mentors, investor, policymakers, incubator consultants, ministers, peers, and the like
who collectively show them what is possible and help them to get there. All and all, the

motherhood facet does contribute to the low share of women’s entrepreneurship.

Theoretical Implication

By adopting Brush ef al. ‘5M framework’ (2009), the detailed analysis identified the
motherhood facet had negative effects on women’s entrepreneurship. Some suggestions are made
to tackle these issues in the following section. It is suggested to extend Brush et al.’s ‘5M
framework’(2009) to the ‘7M’ framework. The facets are listed in the following: (1) Macro, (2)
Meso, (3) Money, (4) Management, (5) Market, (6) Motherhood, and (7) Mettle.

Jabareen (2009) claims that “conceptual framework can be re-conceptualized and
modified according to the evolution of the phenomenon” (p.58). The researcher argues that
Brush et al.’s ‘5SM’ framework is insufficient in conceptualizing Taiwan’s startup ecosystem.
First, there is a time gap of 12 years (between 2009 and 2021) in which the ‘SM’ framework is
constructed. Fast forward to 2021, meso institutions especially incubators and accelerators are

increasingly recognized by entrepreneurs. This can be shown in Table 4.2, the meso environment
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facet alone has nine codes. Topics such as mentorship, leadership program, incubator and
accelerator, startup communities are discussed by the subjects. By adding all the codes together,
a total of twenty-three codes are accumulated. The macro and meso environment facet promptly
becomes the highest discussed facet in this research. Also, it hinders the consistency or reliability
of the research result. Recognizing this drawback, the act of separating “the macro and meso
environment facet” into two independent facets is highly recommended by the researcher.
Secondly, the academic literature gives little consideration to mettle. The word, mettle
highlights two points: an individual’s (1) spirit and (2) resilience when facing difficulty. The

closest word to mettle in Chinese is fj[l;i (Pinyin- jiayou), in Malay is boleh, in Indonesian is

semangat, in Korean is fighting. The difference between them is the level of perseverance.
Mettle is much more intense. In the panel discussion sessions and interviewers, the researcher
catches a glimpse of the underlying mettle. Each woman entrepreneurs face failures and setbacks
on their entrepreneurial journey. A sudden thunder squall is magnificent not merely because of
the sound, but it is the eerie sound of silence. In other words, finding a way out of the suffering is
what does the strengthening (Duckworth, 2017).

The most frequently asked questions at the Nobel Prize Inspiration Initiatives events are
‘what has been your biggest failure?’ and ‘how did you bounce back from that?’(The Nobel
Prize, 2021). The former question reflects jiayou’s spirit, whereas the latter shows ‘who you are’.
The advantages of adding the mettle facet are (1) finding out failure factors, (2) providing
solutions to tackle failure percentage, and (3) building a ‘self-healing’ culture among women
entrepreneurs, (4) encloses the gap between gender differences in Taiwan’s startup ecosystem.
All these taken together, ‘the macro and meso environment’ and the ‘mettle’ facets are highly

potential for future studies.
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Practical Implication

Taiwanese Government

First, tackling gender inequality is not enough. Young entrepreneurs especially those
below age twenty-five are the most disadvantaged and vulnerable to age discrimination. They
have suffered from unfavorable treatment because of their age from older entrepreneurs. The
researcher suggests that the government could implement initiatives like “Age is just a Number”
to raise awareness. Second, there is no clear framework to address the issues of paternal leave.
The researcher suggests that transformative laws need to be reinforced rather than substituted.
The Ministry of Labor should have revised the laws, especially regards to maternity leave (paid
or unpaid), paternity leave (paid or unpaid), and parental leave (paid or unpaid). Also, policies
related to early child development, social welfare, childcare, newborn and child health, nutrition,
education, and youth development should encourage fathers’ engagement with children. The
researcher argues that both the technology and the innovation awards fail to represent a
sufficiently diverse range of role models with whom all women could identify. Inspired by
PM1’s quadratic voting, the government should allow citizens to choose the winners. It is
suggested that more awards need to be created. For example, ‘The Employer of Choice for
Gender Equality Award’, ‘The Parentpreneur Award’, to name a few, recognizing individuals

that drive progress towards gender equality.

Education Institution

The education institution should have dedicated more investments and efforts to research

projects related to (1) design, implement, and evaluate gender transformative parenting programs
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that can be taken to scale sustainably; (2) the actual ageism situation in Taiwan’s startup

ecosystem and (3) the ‘7M’ framework.

Individual

Achieving ‘work-life balance’ has been identified as one of the challenges in this
research. Meanwhile, there is a clear shift in Taiwanese attitude towards the conservative,
patriarchal norm. Men can be both, the ‘Dadpreneur’ and ‘Caretaker’. In Confucianism,
everything starts at home. Open and healthy communication is the key. Women entrepreneurs
and their partners could come to consensus regarding their roles. First, starting by changing
men’s mindset: A truly equitable partner in care work, “dirty work™ is critical for advancing
equality in the home. Second, promoting respect and gender equality at home. The notion is a
key step in empowering children and advancing gender equality in Taiwanese society. If kids see
their fathers in respectful, nonviolent, and equitable relationships, they will internalize the idea of

equality and pass this ideology to the next generation.

Limitation and Future Research Suggestions

There are several limitations related to the possibility of generalizing the findings of this
research. First, this research is based on a small sample of women entrepreneurs and other
stakeholders. An extension of this research would be to adopt both the quantitative and
qualitative methodologies and identify factors contribute to the low share of women’s
entrepreneurship in Taiwan’s startup ecosystem. Second, the findings of this research are derived

from analyzing Taiwan’s startup ecosystem. Future research may explore whether similar results
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regarding the low share of women’s entrepreneurship in other countries. Third, this research has
emphasized solely on women. The findings cannot be generalized to men. Future research may
design comparison research projects between countries, generations, and industries. Fourth, this
research is comprised of a wide range of industries. Future study may focus on solely one
industry. Fifth, the availability of literature on Taiwan’s startup ecosystem is limited especially

in English. Future study may choose a native English speaking country.
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APPENDICES

APPENDIX A: INTERVIEW QUESTION

SET 1: WOMEN ENTREPRENEURS

Research Questions

Which facet (money, management, market, macro and meso, and motherhood) contributes to

the low share of women’s entrepreneurship?

Facet

Interview Question

Micro

How did you become an entrepreneur?
Can you tell me a bit about yourself?

s BB I A AR — NI BIZER ?
BEEENnm—NECS?

Management

What is unique about your business? How did
you get your idea or concept of your
business?

RRBBCHEERRA/ERARRMAR
iy EEE ? MUESRRBEIRE
B ?

Money
Management
Market

The Macro and Meso Environment

What are some of the obstacles you have
faced growing the business and how did you
overcome them? (Money, Management,
Market, Macro & Meso environment,
Motherhood)

REAZRBEREPEISEANEHZERE ?
BN ZMO RN ? (B -EE ™

5« REACHE/PEACE | BAE - E

mwrC/H

Motherhood H- -t=2H - 5H/AB)
What has been your most satisfying moment
Money in business? (Money, Management, Market)
As you grew the business, what have been
Management some of the most important leaderships

lessons you have learned?
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Market

The Macro and Meso Environment

1IR3

70N AIDY

RERIFEBREPRBARKAIREA ?
Ex B -™5)

ERIFERBESD -

BEREEN? (B )

=1

PRETS =1

x AT 3 Eekx
AN QEE% ﬁﬁig

=~

Motherhood

How has being an entrepreneur affected your
family life?

EEBTRERNE N RERRESTE

NG| YN
BRBINEE?

Others

G —
What advice would you give to other
entrepreneurs who are starting out?

ARAREEEZJLUR RGN REISRRY
BIEXRSZE?

SET 2: INCUBATOR CONSULTANT

Research Questions

Which facet (money, management, market, macro and meso, and motherhood) contributes to

the low share of women’s entrepreneurship?

Facet Interview Question
Micro How did you become a startup incubator
consultant? Can you tell me a bit about
yourself?
Meso What is unique about STARTBOARD? Why
do startup needs consultants?
Money
What are some of the trends and advantages
Management in Taiwan’s startup ecosystem for women’s
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Market

The Macro and Meso Environment

entrepreneurship (Money, Market,

Management, Macro & Meso environment,

Motherhood Motherhood)?
Money
Can you provide an example of a time when
Management you made a recommendation that resulted in
the significant improvement for a woman-led
Market startup?

The Macro and Meso Environment

Money
Management
Market

The Macro and Meso Environment

What's the one piece of advice you find
yourself repeating over and over again to
fellow entrepreneurs?

Management
What do you think are the most common
Market mistakes novice entrepreneurs make? How
can they avoid making them?
Others What advice would you give to other

entrepreneurs who are starting out?

120




APPENDIX B: ATLAS.ti REPORT

Women's Entrepreneurship

Quotations grouped by Codes

Report created by AnnlJil Chong on Jan 5, 2021

O Macro: Ageism

2 Quotations:
® 11:1 FEGHL G A GERY - FRFIBRHIPREREATE MR - T2 EFL L -
e o Mg w2 IRFPTEERRGEEE - T T 27 280 - FRTEEER
“BEMELA o MM EAERMSE A - AR — BB AE..

Content:
WA G MM A EEY - RTERVPKERES A TR - FERFL L - B2 Mg RMHE
ARG ELE - EETIE 27" 2 HN - BMIEEE:ER - “BEMELS - "HMgEERMEE LS
A — BRI R R HETE - (P (T o (RFIRIZE M EAE SRS 2 s =0 2

© 112 IWHEAVEBIEE KRENASRBEREFSEFE A ATEE - RN TAAGEE
HAFHRERE - 281% > WFLE TIEEER - | HEE APP - REEBIZH
Ftg A& - BTl > SR 2 NS M - BARSE (E R A AT EEMEHY - 24
%...

Content:
REVEBIEE KENARRSREFEE RN T8 « RSN  RMRER - 241% > 2141
R TR - Mt g A les APP » EREBCIART AR « bl > RS N EiREAM R -
B EERVE RN T ReEIRY /1% R EIRIRTGER > IREHRE — T a 17 > SRR K |
HENEHERNEZ - ERRENE > BEgREEsiE sy - IPRNEERZE > HE A ZEE
BT EFELC A AR - (B2 - FEREIRE LR - REEE ST B SR ATBEEL > SR
HIAR » AR RS H K

O Macro: Empathetic Listening

3 Quotations:
® 1:1 Well, good news is (23:35) we don’t care about your gender. And so, you are

free to make any innovat...

Content:
Well, good news is (23:35) we don’t care about your gender. And so, you are free to make any
innovations especially in the digital world by essentially making sure that you understand people
needs. And based on your personal experience, you can empathize with people with similar
needs and motivate people to work with you together.
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2 1:2 And because of this, this kind of remote empathy actually produce a lot of
social innovation, that a...

Content:
And because of this, this kind of remote empathy actually produce a lot of social innovation, that
are decided right on spot, and can get the regulatory trust from the national gov. people. And
again, because of this kind of style of communication, highly facilitative, | wouldn’t say that
women are like dominate this kind of conversations, but people have learnt more emotional way,
people have learned active listening, people have learned emotional intelligence, are slowly
merged into this kind of multi-parties, multi stakeholders conversation as opposed to purely
vertical commander control relationship.

2 1:3. And also, this makes a lot of sense if you think about it from policy making
perspective. Because...

Content:
. And also, this makes a lot of sense if you think about it from policy making perspective.
Because previously, | set up this office hour, my experience is people in Taipei/gov. often view
people’s real stories as kind of a afterthought. We in the national gov. department mostly work
with abstraction like budgets, like the projects, the KPIs and things like that. However, we of
course bring with our experiences as well, but there’s very little in a way, in our experience and
people’s feedback, and so we just go and talk to people. Now, after | set up my office hours,
that’s every Wednesday’s evening, | discovered that people come to me and talk to me. There’s
some gender imbalances, that’s means there are more women than men, and that also means
that we think a 40-minute time frame, always busy, but if you have some personal experiences
and you can just upload the personal experience to address one of the common issues.

O Macro: Open Social Innovation

3 Quotations:
2 1:4 | just go there and lives for a night or two nights, on Sunday or Monday, and

then Tuesday, | just s...

Content:
| just go there and lives for a night or two nights, on Sunday or Monday, and then Tuesday, | just
start an online meeting, that brings to the place. Everybody that are local social worker, local co-
ops, local social entrepreneurs, to brainstorm possible solutions, surround the regional
organization. But the importance here, the problem of digital technology is no matter how remote
I am, | make sure that everybody is connected back to the methodology, to the national gov. with
12 different ministries of people gathering in the social innovation lab and meeting through this
kind of large screen teleconference projection. So that we kind of meet face-to-face. Because in
Taiwan, we said that meeting someone face-to-face is 30% of trust, (R.1a1 =471%) higher than
video connection is maybe 20% of trust.

2 1:5 But now, because of the ministry of interior economy, literally are in the same
room, so they have t...
Content:

But now, because of the ministry of interior economy, literally are in the same room, so they
have to brainstorm on the spot. Public servants like this. Because they can be seemed as
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innovators. And social innovators, they can be seemed as partners, in their work instead of just
anonymous talk behind those code numbers. There is no risk in this kind of brainstorming
because when the local people are angry, | am the only one there, and you cannot hurt people
over the screen. And there’s no risk, environmental, | bear all the risks. And their innovation can
get recognized and maybe turning into presidential platform subject.

= 16:1 It’s day to day democracy. So, previously, many people think representative
democracy is a ritual. V...

Content:
It's day to day democracy. So, previously, many people think representative democracy is a
ritual. You go to the voting booth every four years. And, every two years, you provide three bits
of information to make sure you choose the perfect candidate and it’s done, right? Democracy is
just the four year ritual. However, in social innovation, democracy happens literally everyday.
Every day you can choose something of public concern and propose a new way to do it. And if
your idea has a R value larger than one. Meaning that people who hear about your idea, amplify
to more than one person, your idea will go viral. And when your idea goes viral, the whole
society changes. Then, that is to the public benefit. So, in a sense, it is democracy. But, it’s not
democracy not by representative presenting your idea, rather people representing your idea.
Remixing your idea, making sure that your idea becomes the new norm in society.

o Macro: Role Model Showcase

2 Quotations:
2 4:3 | am from SME administration. We support Taiwan’s SME and startup
ecosystem. And most importantly, w...

Content:
I am from SME administration. We support Taiwan’s SME and startup ecosystem. And most
importantly, we support women entrepreneurs for years. In the past, before the Talent
Circulation Alliance, Taiwan has some international platforms. APEC is one of them. In recent
years, APEC also focus on women empowerment. So, they focus on the capacity building,
market, asset, and capital. We initiated this year. Especially we have initiative mainly focuses in
financial activities, especially for women-lead’s Micro-SME and SME. We also have APEC
meeting in other venue. We also welcome some women entrepreneurs from other countries.
And especially with AIT support, we want to initiative another program, women accelerators.
Taiwan can help more women entrepreneurs to have a great power in the world. And not only
the platform we want that women entrepreneurs, connect to each other. Every year, we highlight
some successful women entrepreneurs: we have women entrepreneur award, this year is
focusing on resolving air-condition problem. With her knowledge and passion, right now she
helps the elementary school to work on the air pollution problem. I think it’s a women intake, and
after it’s successful for dealing/ cure her cancer, she wants to do more, not only for herself, but
she wants to do more for the whole world. And, (55:04) another award winner is this lady, she
focuses on bio-tech. | think in Taiwan, high-tech in bio-tech is our strength. And for this lady,
being from Yiqu, a research institute, she has the courage to work out the Yiqu and starts to run
her business. | really admired the courage that she has. She won the award last year. And,
every year we have the women entrepreneur’s award ceremony, so today we have the
ceremony, you are also invited to the ceremony. This event is to celebrate the entrepreneurship
together. And we work very closely with FB or international brands. We want women can work
with each other.
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D 5:L BT » oA » BHYCEIEERE - 5 there's no difference « 20M &
AT B LR > MhRES A B F— R —EEAY market demand ¢ {H
B BHA GRERNH - 2R

Content:
I BER W EEERE - B there's no difference « & T AWML T EE M
HEfi - 4hEES L B — 2R —££HT market demand - {HEKE AR A GRFENR S > 2
RIS - SiEsR-tE - MR Em -

© Macro: Women Empowerment

3 Quotations:
2 2:1 Over the years, Taiwan government has made great effort to improve women

empowerment. Today, we are...

Content:
Over the years, Taiwan government has made great effort to improve women empowerment.
Today, we are proud to say that Taiwan is the global leader on women empowerment in
government, academia, industry and the civil society. In the recent years, we have seen good
progress in the access of women to leadership position in all diverse of decision making. Our
ratio in female legislator has increased from 19.1% in 1998 to over 38% now.37% of our city
mayors, county majesty are females. And we have a female president.

2 4:1 To me, because parliament is the platform to connect the public sector and
private sector, so when I...

Content:
To me, because parliament is the platform to connect the public sector and private sector, so
when | became the legislator, | try to create a kind of social innovation congress, which is a
platform in order to invite different roles from different sectors for instance, people from big
company, some people from SMEs, or people from social enterprises, investors, mentors...to
create a kind of network for social innovation. We found out that most of the people who are
highly interested in social innovation are women. So, | think this is an important issue, at the
same time to demonstrate gender equality for the society.

2 4:2 one things that | try to do to create a culture or network or ecosystem for
women empowerment and so...

Content:
one things that I try to do to create a culture or network or ecosystem for women empowerment
and social innovation. Another program that | initiated is about role model showcase. When you
mentioned about how we can empowerment women, | think in the beginning we have to let
women know we have to start from ourselves, to know where is the limitation. If we have a
showcase of role models from different fields, then we will inspire other women to think about
more. Sometimes, we got inspired by other female leaders. So, you want to become different,
then you see the limitation, you want to overcome the limitation, it’s quite important, so that’s
why | initiate an international congress role model, this year is the first year, to invite many
outstanding women from different countries to Taiwan, to give talks. | think it’s quite successful
to demonstrate and help women in Taiwan.
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o Management (H): Founder & Co-founder

5 Quotations:
® 3:8 My co-founder is a male, if he is dealing with that, he is going to collapse very
soon.

Content:
My co-founder is a male, if he is dealing with that, he is going to collapse very soon.

® 6.7 HRHEIRE WL AR - (2 GGG fsttbEfREnte - AR MHERCRE
i AT DUMIRRE - BT - It A —EEEE > ARS—EnEE
i - IR FETim

Content:

ARHERGRZEAN > (12 GGG fHtthifmentt - AR TR S - M S AT USSR -
BT - WMELRE g EE > ARS—(EEG A M - Mg

® 11:8 N A E R —EmE EEAIA » IRERAELEE AR - FRIL
GFRERREE » BT - MIVAT » SLEMEA—FRAIREG - M H » WRER
FEFEFEE - —EHEFEEE - A E SRS AMEER - AR IR

Content:
ARKECE—ERLREENA  RERAGZEEATEESL » RRGRIBRGE BT -
MIvAE » SRR —EAIREE - MH - @REERAEFES - —RIEEGEETK - BERE
CAREEBEEE - RARMEE TR - RN g » FE&EIRTTE « /% AR DB ERER - 38
b G IEkE -

© 14:5 WA ETER LI - FAUE EE—EERIERIERAY - Frll > JEFAIZEE
FEE - IrEEERE R E T A GAREEN - TRBFEREEETE - G/ -
PR 2—#e b — (B RERIE - SHHERE -

Content:

oﬁ{?ﬁ’ﬁﬁfahaﬁwﬁﬁt &{FWJ:I_J BRI © FTPA > B BAEEHENR - BT

E R LLEAEEN - WBHFEEBERER - S0 - IMWER—E L —ERRRE - FHlEk
e

® 14:6 ik - R EIRMTREFE R L3R - A% F5Esf 2 & o it T EM
— BRI LSS - e E NS INEEEE > B - FFF A —{EFH
=i - WFTRER LR AR » AREEFEEHEEE L AL,
Content:
> RABRMWEE L LR > AR EERZE > MW THREM— ST eI ER
ez EMNSINEEERE > BFET - FFF A @RS - BRMWESIEEARS - AM&E(EHE
S EEEERE S AT MEAETFNECCERET - A FFF #—EHDUIKEVRIE T » steFEEE
*ﬁEE’JHu EIEfET ©
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o Management (H): Leadership

2 Quotations:
© 10:2 BB - /RAY leader, 2R —&IR—F% » ZHEIRME » IREVERX - BLE
AT HAREERE -

Content:
B HLE - /R leader, B —&IR—1 > BAIRM: > (REVEIRK > steEaT ZA0E B -

2 141 ITES Mg FEMEETEET L KENSHE - RS EEAN -
RMegaiglig - G444 dhesi » “ REEE L8R A o 7 RES SR
FE o FRTE women startup lab & TR B a] DUFL...

Content:

FESLMEEELEETEEESKENERE - REEZREAN - Kfgg#gXiE - AF
sz > dhEER o EELELR A o 7 N EE USRS - /AE women startup lab & A2 E A
BT DRI EE—EEE - REBAMIFFES » RAMMAERAR LE > SE2E S L -
G LEERN > RMEET - b E2ALEDN - ARBEEBAZ UL - —(E4HS: > BEAEE
HAREER - &8t > RARMMESERNZEEET - REGEHFHEE 2% > RAH
SR IR E A — AL (RGBT EEE - LM EBFEAEEEEEN -
R E ARG ZRB RS - IR wise24 HEFERH - SiHEEFEZE—@EE

o Management (H): Leadership Style

1 Quotations:
9 3:9 Everyone that I'd inspired, they will leave in a smile, sometimes in tears too.
We don’t win or fight...

Content:
Everyone that I'd inspired, they will leave in a smile, sometimes in tears too. We don’t win or
fight a battle, because it’s a stamina issue. But, we don’t win by stamina or pride, for instance,
you are going to obey me, stuff like that. Instead, | think women lead a company in healthier
communication or company structure, so we are more sensitive. Yes, but some of us are not.
We are more sensitive and we want to negotiate, or just arrange things wisely. So, we are wiser
in running company. It’s not that we avoid disputes, we don’t. But, we do it in a more “no one is
going to die or get hurt” way. And | think it is very important for female leaders, | saw many of my
friends, they have their own companies, mostly technology companies, 90% of the members are
male. But, they did it just brilliantly comparing (I am saying that from my experience) to male
leaders. Because there is no so called alpha male, there’s way more tolerance | will imagine in
my position. My co-founder is a male, if he is dealing with that, he is going to collapse very soon.
But, | just feel that there’s a way of tenderness, but it's more like understanding or empathetic.
But at the end, we want our goal achieved. But, there’s also a negative side of it, a risk of it.
People will think you are “soft”. They won’t obey you or they felt like they won’t be threatened by
you. It’s all about wisdom, just feeling the balance, but I think women can pull out way better
than men, | would say.

o Management (H): Person-Job-Fit
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1 Quotations:
© 10:3 BTS00 H s E - s A —ERRAYETE - i H
W B GASEIEMED » WRTHEMREEE - t—E GG IRRE @ fEEERE
fli - fhBL A —fERE  EIrEGMEAHEN - HEMMERE) » HEH
E:)

Content:
BTREAE - i B2 d - i A —(ERARNEE » HREES IS IR
WERIRIEHISEL B —E FEEIRME - EBIEE - MlE A —ERNE » BIREEMER
HER - HEMEBAEE > R BRI o ARSI EE TIERE S > BEMAEDS T -
EEEE R R T U ES B - ST RS FEMER T — (U E - WS IEE T - BT
BEMEFEET o [RAREANE ~ BARNEERE - R ET -

o Management (H): Trust

1 Quotations:
® 3:10 | believe in “work is life; life is work”. | am a mother of a three years old son.

It's a massive am...

Content:
| believe in “work is life; life is work”. | am a mother of a three years old son. It’s a massive
amount of work. But, | think we need to have a good attitude, which is love your work and love
your life. For example, | empower my store manager. | let him take the lead. Now, we have
twenty-three restaurants. Everyday, | have to go to one of these restaurants. | need to trust my
employees that they are capable to operate my stores. | think to lead a group; you have to trust
your teammates. This will bring contentment and happiness to your life.

O Management (O): Cost Structure

2 Quotations:

® 6:5 FMIBAHIE R S S - FMt KEA HES - IRELEEE - 100-

200 BREL O] DAL T o mlE o ABEIRAME T 100-200 & - N—{EFTEE5L 300-400

H o Rtk > RENEEE /D& > JNETHEA S - (..

Content:
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B TERHE AR -

® 6:6 IRARFIEE Ry T HAMEEE SHIRA » TR AT IR Rt 2 AR (5
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o Management (O): Key Activities

3 Quotations:
® 115 F—E > BIRMINEREEHBBEAIEDN - 45 9 RIVEE - A&
ey =y S )

Content:
GE—E > BRMMERGTEBEEN - 47 9 KNEE - AR =B EE
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Content:
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Content:
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HEHRIEEIER Z > MIVREE > HNBSEESE > MEESEFEE —HHEETFNER - BEF
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‘IS (EEZHEA chapter leader » HVE{EEIZ 17 chapter leader, H/&1E & L& HL AT
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o Management (O): Key Resources

2 Quotations:

® 6:4 HCALEENT - RO EE)SE » J50E - m B @F ey 5 -
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Content:
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GiEET - BUERMEREMNER > stk MEENEEIHEITY - tlE2ENEAFRXKM
SoE—ERE -

© 117 TIERRAVE - HEIRMEM app - TMIEVEIRA - s ARTAA -
W% > BIEABSMIRYATE] o 5 LIRAT E8RER T -

Content:
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o Management (O): Revenue Streams

1 Quotations:
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Content:
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o Market: Incubator Consultant's Perspective

2 Quotations:
® 5:3 RNENRIYEEGETTE, RN EZ investor 14T > & /& market demand t74F
WO EWRI R A R A E G E T - IESIELE trend HEFERFR G
TREVEHFEME « EFUERTRY » ZERRIEEK...
Content:
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o Market: Target Audience

5 Quotations:
© 3:11 It’s a cycling platform where you can find other people, you can ride in a
group. And you will be sa...

Content:
It’s a cycling platform where you can find other people, you can ride in a group. And you will be
safer in riding, because you know where your teammates are. So, that is our consumer platform.
And we also have the B2B product that allows outdoor event organizers to know where the
incident happens and they can assign ambulance or rescue team to that exact location to help
them.

® 6:8 (L HLEEE S - B LETMFHE S g -
MBS -

Content:
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Content:
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Content:
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FVERAE (11:16) 87 > "Rk > W) ZCAERVEREFAAFHR - TR - “2R% -
{E =7 %’Tﬁtéﬂf”ﬁ%uﬂ:@ R% > w2 Mg H—{E..

Content:
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o Market: The Untapped Market

1 Quotations:
© 3:12 We built up a very successful augmented reality platform in Taiwan for over 9
years. We also expande...

Content:

We built up a very successful augmented reality platform in Taiwan for over 9 years. We also
expanded our business to Shanghai, Singapore, and the United States of America right now.

O Meso: Accelerator

1 Quotations:
© 3:2 1 think | got resources and supports from the accelerator that | joined. There
are plenty of them i...
Content:

| think | got resources and supports from the accelerator that | joined. There are plenty of them
in Taiwan. For example, like Orange, Telecom accelerator...

O Meso: Incubator

4 Quotatlons

© 5:2 KERTHIHTEIM A T RE 2 TARAT » BUES EMEE—E9HE - EEalER » fiH
@{? sales B & AI7EHY trading HYF=2% professional techniques © {R{H—1(F
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Content:
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Content:
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Content:
AP B T RR B 4 5% B FE VAR S R o (H2 My e i s te R RE - 0 Rl AR
SLEBEERERT LA > AT E SR EREEN A G PSR R T RETE A (EFS B g B E|
EIFREATREIRE ? 8¢
AR AR - (HREEE RN HE RN
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Content:
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O Meso: Leader Program

1 Quotations:

© 142 {iPGE— T EEEMERME T A EEE R NEXE - SLEAEEERR
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Content:

A — T > ESEEEERE TS HEE AN NS - A EMEREE T, AERE AL
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O Meso: Mentor

2 Quotations:

2 3:1 We are lucky to have mentors slash investors, of course we chose our investors
carefully and wisely...

Content:

We are lucky to have mentors slash investors, of course we chose our investors carefully and
wisely (I don’t know yet). They are open minded and they are willing to sit down and talk to you.
For instance, they will ask questions like “is there any problem?” and “what you are struggling
at?” because they invested in you. There are so many startup mentors in the market. They give
you bizarre suggestions, don't listen to them (by the way), unless they put money in it, unless
they are stakeholders, unless it’s connected very realistically with them. So, with that
relationship, | felt that they are the people | can trust, and also, our mutual goal is to make this
company works and success. What we are discussing is very down-to-earth, it’s very real, and
we all taking responsibility on whatever we are deciding after this talk. Having mentors or peers

to vent about your problems, | can always find people to talk with, and they know my situations,
because they are founders themselves. Yeah, find friends

2 4:4 And also the support system, in the digital era, there are many digital tools, it’s
very easy for a...

Content:

And also the support system, in the digital era, there are many digital tools, it’s very easy for a
female entrepreneur individual to do business through FB, or some kind of advertisement, on
portal, on google. They don’t have the opportunity to be trained, mentor enough how we can

improve the ecosystem, to provide enough mentor and resources for them, to easily access, it’s
quite important.
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O Meso: Startup Communities

1 Quotations:

© 11:3 MR ERTR 2 A FIAVHT BB B s - & s i M B PR s R B
%WE@#EF

Content:

R IRIRZ A FHRT A E G S - EiE M E RO S R R R R S B -

O Money: Bank Loan

1 Quotations:
© 11:4 HHE > FefT—(E A 500 & -
Content:

I > I A 500 & -
O Money: Bias

1 Quotations:

© 3:51am not saying that it’s successful in the end, it’s like getting fundraiser
donations. In that 5%, ...

Content:
I am not saying that it’s successful in the end, it’s like getting fundraiser donations. In that 5%,

women entrepreneurs only stand for 10%. | do think there is a bias in it as well because there
are lesser founders out there by ratio.

O Money: Competition

1 Quotations:

® 6:3 B2 —Biith » BUELERE - (REURELINEABANY prototype » 4] idea
FIERAATA AT » MBI AR — e HERE - Ml —TGE 23 EHE
HY-FEE - 8% - B TEERMH—EH

Content:
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O Money: Fundraising

2 Quotations:

© 3:6 Only 2% of the women received investments from the investor. | think the
environment in Taiwan is mo...

Content:
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Only 2% of the women received investments from the investor. | think the environment in Taiwan
is more equal as compared to the rest of the world.

9 3:7 If you are fundraising, whether you are a man or a woman, just imagine
yourself as an investor, who...

Content:
If you are fundraising, whether you are a man or a woman, just imagine yourself as an investor,
who will you invest in. It doesn’t matter if you are a male or a female, it’s about maturity, it’s
about their abilities, it’s about how they respond to harsh challenges, how they handle the
issue... This will change your perspective when you think about these questions, | think this will
help you to puzzle out everything. So, it really doesn’t matter your age, gender, color, and
whatever.

O Money: Government Funding

4 Quotations:
9 3:3 We participated in the Women Entrepreneur Program because Taiwan’s

government provided us many resou...

Content:
We participated in the Women Entrepreneur Program because Taiwan’s government provided
us many resources to compete internationally. We fully took advantage of those funds, letting
our business to grow out of this country.

9 3:4 The foundation of this program is Zhong Shan Foundation. The CEO is a woman,
so she invested in wome...

Content:
The foundation of this program is Zhong Shan Foundation. The CEO is a woman, so she
invested in women only. | think Taiwan has many women entrepreneurs. Taiwan’s government
realized that the environment is not supportive enough to the women entrepreneurs, and they
decided to invest in women.
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Content:
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O Money: Loan

1 Quotations:
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Content:
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O Money: Self-funding

1 Quotations:
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Content:
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o Motherhood: Family Support

4 Quotations:
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Content:
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Content:
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Content:
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o Motherhood: Role

1 Quotations:
® 3:13 In Taiwan, we practice the Chinese culture, we have a clear sense that
women should stay at home. Kn...

Content:
In Taiwan, we practice the Chinese culture, we have a clear sense that women should stay at
home. Knowing your responsibility is a wife, a mom and a daughter. To answer the question of
contribution, we have to find a balance between our life and career, and use our advantages to
the fullest.

o Motherhood: Young Child

5 Quotatlons
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Content:
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