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1. Introduction 

Indian women are hailed as “Nari Shakti”. Elections after elections, politicians across the 

parties invoke this “shakti” to fulfil their political motives and rise to power. But do the Indian 

naris (women) have substantial shakti (power)? Do they possess the power to make decisions 

and lead their nation, organisation or household? These are big questions. A quick glance at the 

data suggests that Indian women are not in powerful positions – neither in absolute terms, nor 

in comparison to their male counterparts. 

India has experienced only two instances of women being the head of the Nation and only once 

the head of government. Currently, women have only 15.1% and 13.8% representation in the 

lower and upper houses of national parliament, respectively, compared to 61.3% women in 

lower house in Rwanda and 56.6% women in upper house of Australian parliament (UN 

Women, 2023). The proportion of women in senior and middle management positions in India 

is only 16% as of 2022, whereas in countries like Botswana and Dominican Republic, it is as 

high as 59% (World Bank, 2024). Within household, decision making power of women is also 

far from being equal in India. For instance, only 17.5% of households are headed by women 

(World Bank, 2024). Women’s decision-making power related to household expenses, 

healthcare and mobility is lower than those of men and is also lower among married women 

than unmarried women (Chakrabarti, 2019). Though working women have higher autonomy 

than non-working women, their powers are mostly limited to decisions related to cooking rather 

than finances, budgets and large purchases (Maxwell & Vaishnav, 2021).  

The current poor state of participation of women in decision making and leadership can, 

however, be a consequence of history, patriarchal setup and persistent pre-medieval norms that 

dictate how women should be positioned in the society, which changes over time rather slowly. 

However, democratic countries like India, which is committed to “… secure to all its citizen: 

…; equality of status and of opportunity; ...”1 and grants equal rights to vote in electoral process 

to all its citizen2, is expected to experience significant improvement in participation of women 

in decision making processes and leadership positions over time. This is particularly expected 

to be the case during periods of high economic growth.  Following a rapid and sustained path 

of economic growth, despite the disruptive Covid-19 pandemic in between, India has now 

moved up to become the 5th largest economy of the world (IMF, 2024), from the 10th position 

ten years ago, and is aspiring to be an economic superpower.  The question is, has India 

 
1Source: The Constitution of India, Preamble.  
2Source: Article 326 of the Constitution of India 
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experienced corresponding progress towards achieving gender-equity in decision-rights and 

leadership positions?  

It is important that women are a part of India’s rise and that they rise with the country. Besides 

on the grounds of equality of opportunity and representation, women leadership is important 

for several reasons. Women are behaviourally different than men and their preferences and 

priorities for societal, household and organisational development are different and 

complementary. As social and political leaders, women tend to increase educational outcomes 

(Clots-Figueras, 2012; Priyanka, 2022) and social welfare expenditures (Chen; 2013; Dziedzic, 

2015). Women leaders also lead to prioritisation of policies that are relevant for women 

(Chattopadhyay & Duflo, 2004). At the household level, women tend to prefer education and 

human capital investment ((Duflo, 2003), (Rink & Barros, 2021)) and gender equality among 

children (Saleemi & Kofol, 2022). In firms, women in leadership positions cultivate women-

friendly cultures  (Tate & Yang, 2015). Women led firms are associated with lower firm 

risk taking (Vo et al, 2023), lower chances of bankruptcy (Gracia & Herrero, 2021) and better 

firm performance which increases with rise in women workers (Flabbi et al, 2019). Moreover, 

women in senior positions can have spillover effects on lower ranking women by providing 

access to better mentors, role models and professional networking (Kunze & Miller, 2017).  

Women entrepreneurship not only indicates their leadership and decision-making power in 

firms, but is intertwined with household as well as societal empowerment of women. 

Emancipation may be far stretched but entrepreneurship is one of the strongest ways to 

empower women. It brings agency, autonomy and financial independence to women which can 

challenge existing social order while also providing role models for further positive changes 

(Ojediran & Anderson, 2020). Moreover, by promoting women entrepreneurship, India can add 

30 million more women owned enterprises and can potentially create 150 to 170 million jobs 

(MSC, 2022).  Given this backdrop, this paper makes a modest attempt to assess the state of 

women ownership of firms in India, and the changes occurred during the last decade, using 

nationally representative enterprise survey datasets from the World Bank.   

We find that the state of decisions making power of women and their participation in leadership 

positions in registered private firms in India has been considerably low, and the situation has 

further worsened to a very large extent during 2014 to 2022.  In 2014, women had no say in 

major decision making of more than 93% of registered private firms, and they didn’t have 

significant control rights in more than 95% firms. In only 2.39% of firms, women had full 
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control. In contrast, male had full control over more than 89% firms. The largest stake holder 

of a firm was woman in only 4.84% firms. Further, only 8.91% firms had woman as the top 

manager, and in less than 2% firms women could occupy the position of the largest stake holder 

as well as the top manager. This sorry state of affairs has further worsened in 2022. The 

percentage of firms with at least one woman-owner has fallen by 63%. The proportion of firms 

with woman as largest owner has been halved. The percentage of firms in which women has 

some say in major decisions and management of the company and to block special resolutions 

has reduced by 50% as well. There has been 44% decrease in the proportion of firms in which 

women can exercise significant control over the management. The share of firms fully owned 

by women and the share of firms that are both owned and managed by women has also declined 

by large extents. We also document that this pattern of catastrophic decline is not a sector-

specific phenomenon – women have experienced the same in both manufacturing and services 

sectors. Extending the analysis for small, medium and large firms separately we find the 

following. During the period 2014-2022, the proportion of large firms in which women are in 

the top management has reduced by 50%. Similar pattern is also observed for the proportion 

of firms of which at least one owner is woman.  Across different size groups of firms, the 

ownership of women has significantly reduced in 2022 compared to that in 2014, regardless of 

the measure of female ownership considered, barring a few cases of exceptions. Women could 

maintain their ownership status in only those firms which are fully owned by them, and which 

are not small. Findings of this paper are robust to possible bias due to entry and exit of firms.  

 

The rest of the paper is organized as follows. The next section describes the data and variables 

used in the analysis. Section 3 reports the findings. Section 4 concludes.  

 

2. Data and Variables 

We use data from two rounds of the World Bank Enterprise Survey (WBES) for the purpose of 

this analysis. Notably, WBES is the only reliable source of nationally representative datasets 

that provides relevant information on ownership and management of registered3 private 

enterprises having five or more number of employees in the manufacturing and services sectors 

 
3 In India, the registration can be under any of the following: Shops and Commercial Establishments Act; 

Companies Act, 1956; Factories Act, 1948; Central Excise/Sales Tax Act; Societies Registration Act; Co-operative 

Societies Act; Directorate of Industries; KVIC/KVIB/DC: Handloom/Handicrafts; Registered with other relevant 

agencies. 
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of India. The WBES samples are selected by using suitable stratified random sampling 

methods, which enables us to obtain sector wise as well as size-group wise unbiased estimates 

of the variables of interest.  

The two rounds of the WBES data are for the years 2014, which was collected during June 

2013 and December 2014, and 2022, which was collected during December 2021 and October 

2022. The dataset for the year 2014 contains information of 9281firms, while information of 

9376 firms is included the dataset for the year 2022. Further, the information of 4066 firms is 

available for each of these two years, i.e., the database provides a two-year balanced panel of 

4066 firms, which enables us to assess changes in the same set of firms over time.  

2.1 Variables  

Under the Companies Act (1956), (i) a stake of at least 26% entitles to have a say in major 

decisions and management of the company and to block special resolutions, and (ii) a stake of 

more than 50% in a company grants significant control over the management and influence 

within the organization. Accordingly, we assess (a) whether women ownership in a firm is at 

least 26% or not, and (b) whether women ownership in a firm is at least 50% or not.  We also 

assess, (a) whether there is at least one woman owner or not, and (b) whether a firm is fully 

(100%) owned by woman or not, to gauge the extent of woman ownership in firms in two 

possible extreme cases. Complementarily, we also assess (a) whether a firm’s top manager is a 

woman or not, as top managers of firm are often delegated to take important decisions for the 

firm, and (b) in case the largest owner of a firm is also the top manager, whether that largest 

owner is a woman or not. Measures of women ownership and management used in this study, 

along with their descriptions, are listed in Table 1.   

 

Table 1: Variable description 

Variable Description 

At least one woman owner If a firm responds yes to the question “Among the owners of the 

firm, are there any females?” 

Women ownership >= 26 percent Among the firms with female owners, if the percentage of firm 

owned by females is greater than or equal to 26 percent 

Women ownership >= 50 percent Among the firms with female owners, if the percentage of firm 

owned by females is greater than or equal to 50 percent 

Fully woman owned Among the firms with female owners, if the percentage of firm 

owned by females is equal to 100 percent 

Woman largest owner If the percentage of firm held by female(s) is greater than or 

equal to the percentage of the firm held by the largest owner of 

the firm 

Woman top manager If a firm responds yes to the question “Is the top manager 

female?” 
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Woman largest owner and top manager If a firm has female as largest owner as well as female as top 

manager 

 

3. Results 

We find that the state of decision-making power of women and their participation in leadership 

positions in private registered firms in India has been very poor.4 In 2014, there were only 

10.58% firms in India which had one or more woman owners. In even lower proportion of 

firms, women had significant ownership. Women had at least 26% stake, which allows them to 

have any say in major decisions, in only 6.08% firms. This percentage goes down further to 

4.36% and 2.39%, respectively, if we consider at least 50% and 100% women ownership. 

Implying that in 2014, women had no say in major decision making of more than 93% firms, 

they didn’t have significant control rights in more than 95% firms. In only 2.39% of firms, 

women had full control. In contrast, male had full control over more than 89% firms. The 

largest stake holder of a firm was woman in only 4.84% firms. Further, only 8.91% firms had 

woman as the top manager, and in less than 2% cases women could occupy the position of the 

largest stake holder as well as the top manager. Overall, it follows that in 2014 Indian firms 

were primarily owned and managed by men, whereas women had either no ownership or no 

significant decision-making power except in negligible number of cases. Surprisingly, despite 

significant economic growth in the post 2014 era, this scenario has further worsened in 2022.  

 

 
4 To obtain unbiased in estimates for the population, we have used suitable probability weights for estimation 

purposes while using the full sample.  
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Figure 1: Women ownership and participation in management - 2014 and 2022 

 

Comparison of estimates of women ownership variables for the year 2022 with those for 2014, 

suggests that women ownership has decreased drastically in the post 2014 period. Figure 1 

depicts that the percentage of firms with at least one woman owner has fallen by 63% from 

10.58% in 2014 to 3.88% in 2022. The proportion of firms with woman as largest owner has 

halved from 4.84% to 2.34% during the same period. Firms with women share in ownership 

greater than or equal to 26% has come down by 50% as well. There has been 44% decline in 

share of firms where women ownership is greater than or equal to 50%. There has also been 

significant decline in the share of firms fully owned by women and the firms which are both 

owned and managed by women. The consistent pattern of decline in women ownership 

indicates that women have lost their autonomy by a large extent between 2014 and 2022, from 

whatever little they had. This argument is further reinforced by the fact that there has been 

considerable decline in the proportion of firms in which women are in top level managerial 

positions. The share of firms with woman as top managers has come down by 23% from 8.91% 

in 2014 to 6.84% in 2022. Each of the above-mentioned differences are significant at 1% level 

(see Table 2). Dismissal of women form ownership and managerial positions in private 

registered firms to such an extent seems to imply significant deterioration in socio-economic 

position of women as well. The catastrophic decline in proportion of firms having women 

participants in ownership and/or management highlights serious limitations of India’s growth 

strategy in recent years. 
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While the differences are stark and significant in the overall sample, one may argue that this is 

due to entry of new firms and exit of old firms, since more than 50% of the sample in 2022 

consists of new firms that were not present in the earlier sample. Although the full-sample data 

of each year is representative for the respective year, as a robustness check we carry out the 

analysis by considering the 2-year balanced panel dataset. As mentioned before, this balanced 

panel dataset provides information of 4066 distinct firms for each of the years, 2014 and 2022. 

It enables us to assess change in women ownership in the same set of firms, and these estimates 

are free from possible bias due to entry and exit of firms from the full sample. We report these 

results in Table 2.  It shows that the decrease in women ownership in panel firms is consistent 

with the overall declining trend. This suggests that the decline is not driven by entry-exit or 

possible sampling-bias. The result of loss of women agency in registered private firms in India 

is robust.  

Table 2: Change in women ownership and managerial positions between 2014 and 2022 

Women Ownership 
Full Sample Panel  

2014 2022 Diff. p-value 
%  

Change 
2014 2022 Diff. p-value 

%  

Change 

Firms with at least one 

woman owner 
10.58 3.88 -6.70 0.00 -63.33 16.26 6.35 -9.91 0.00 -60.95 

Firms where largest 

owner is woman 
4.84 2.34 -2.50 0.00 -51.65 6.44 2.29 -4.15 0.00 -64.44 

Firms where women 

ownership is >= 26 

percent 

6.08 3.06 -3.02 0.00 -49.67 8.39 3.74 -4.65 0.00 -55.42 

Firms where women 

ownership is >= 50 

percent 

4.36 2.45 -1.91 0.00 -43.81 5.56 2.16 -3.40 0.00 -61.15 

Firms that are fully owned 

by woman 
2.39 1.77 -0.62 0.00 -25.94 1.48 1.03 -0.45 0.07 -30.41 

Firms with woman as 

largest owner and top 

manager 

1.76 1.44 -0.32 0.08 -18.18 1.60 1.23 -0.37 0.16 -23.13 

Firms with woman top 

manager 
8.91 6.84 -2.07 0.00 -23.23 9.49 7.80 -1.69 0.01 -17.81 

Number of observations 9281 9376    4066 4066    

 

3.1 Sectoral trend 

We now turn to examine whether the catastrophic decline in women’ decision-rights and 

leadership in registered private firms in India is driven by a particular sector or not. To address 

this issue, we analyse data from the manufacturing sector and the services sector, which 

includes both the retail and other services sectors, separately.  Table 3 presents results of this 
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sector wise analysis, both for the full sample of each sector and for the sector specific balanced 

datasets. We find that the decline in women ownership is not driven by any particular sector, 

instead it is the common phenomenon in each sector. There has been more than 63% decline 

in share of firms with at least one woman owner in both manufacturing and service sector. 

Similarly, the share of fully woman owned firms has been halved in each sector. Similar trend 

is observed across other measures as well. The only exception is that the share of firms which 

are both owned and managed by women in the manufacturing sector, that increased from 1.18% 

to 1.75%, when we consider the full sample. However, this is driven by the entry-exit 

phenomenon, as the firms in the panel show a 20% decrease of such firms in 2022 from that in 

2014. The consistent pattern of decline of woman owners across sectors further reflects that 

exit of women is not because of industry characteristics or requirements but is rather driven by 

the loss of agency and decision-making power among the women in general. 

 
Table 3: Sectoral changes in women ownership between 2014 and 2022 

Ownership Sector 

Full Sample Panel 

2014 2022 Diff. p-value 
 %  

2014 2022 Diff. p-value 
 %  

Change Change 

At least one 

woman 

owner 

Manufacturing 11.25 4.09 -7.16 0.00 -63.64 16.83 5.84 -10.99 0.00 -65.30 

Retail and other 

services 
10.12 3.72 -6.4 0.00 -63.24 14.66 7.62 -7.04 0.00 -48.02 

Woman 

largest owner 

Manufacturing 5.05 2.33 -2.72 0.00 -53.86 6.89 2.13 -4.76 0.00 -69.09 

Retail and other 

services 
4.7 2.35 -2.35 0.00 -50.00 5.19 2.68 -2.51 0.00 -48.36 

Women 

ownership >= 

26 percent 

Manufacturing 6.71 3.55 -3.16 0.00 -47.09 8.87 3.61 -5.26 0.00 -59.30 

Retail and other 

services 
5.64 2.68 -2.96 0.00 -52.48 7.05 4.07 -2.98 0.00 -42.27 

Women 

ownership >= 

50 per cent 

Manufacturing 4.74 2.82 -1.92 0.00 -40.51 6.26 2.03 -4.23 0.00 -67.57 

Retail and other 

services 
4.1 2.17 -1.93 0.00 -47.07 3.62 2.51 -1.11 0.13 -30.66 

Fully woman 

owned 

Manufacturing 1.41 2.05 0.64 0.01 45.39 1.44 0.93 -0.51 0.07 -35.42 

Retail and other 

services 
3.06 1.56 -1.5 0.00 -49.02 1.58 1.3 -0.28 0.58 -17.72 

Woman 

largest owner 

and top 

manager 

Manufacturing 1.18 1.75 0.57 0.01 48.31 1.51 1.2 -0.31 0.30 -20.53 

Retail and other 

services 
2.16 1.21 -0.95 0.00 -43.98 1.86 1.3 -0.56 0.29 -30.11 

Woman top 

manager 

Manufacturing 7.09 6.4 -0.69 0.13 -9.73 8.27 6.08 -2.19 0.00 -26.48 

Retail and other 

services 
10.15 7.18 -2.97 0.00 -29.26 12.89 12.12 -0.77 0.58 -5.97 

Number of 

observations 

Manufacturing 7165 5417    2988 2911    

Retail and other 

services 
2116 3959       1078 1155       
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3.2 Size-wise trend 

In this subsection we examine the pattern and changes in women ownership of registered 

private firms across different size groups. Table 4 presents estimates of various measures of 

women ownership for three different size groups: (1) Small, which includes firms employing 

5 or more but less than 20 employees, (2) Medium, which includes firms with 20 or more but 

less than 100 employees, and (3) Large, which consists of firms having 100 or more number 

of employees.  

 

First, we observe that in the full sample, the proportions of small firms and of large firms have 

increased, while that of medium firms decreased, in 2022 compared to those in 2014. The 

proportion of large firms has also increased in the balanced panel dataset, while both small and 

medium firms’ proportion has decreased, in 2022 from corresponding figures in 2014. It tends 

to suggest that some firms have grown larger over time, which seems to be consistent with the 

economic growth during this period.  

 

Second, participation of women in the top management is relatively more in large firms 

compared to small and medium firms in both the years. However, it has declined significantly, 

from 18.39% firms in 2014 to 9.06% in 2022 (from 14.55% in 2014 to 10.34% in 2022), i.e. a 

decrease of more than 50% (about 29%), in the full sample (in the balanced panel). Similar 

pattern is also observed in case of inclusion of woman as owner (“At least one woman owner”).  

 

Third, across size groups the ownership of women is found to be much lower in 2022 compared 

to in 2014, regardless of the measure of female ownership considered, barring a few cases of 

exceptions. Women could maintain their ownership in only those firms which are fully owned 

by women and are not small. 

 
Table 4: Size wise distribution and change in women ownership between 2014 and 2022 

Ownership  Size 

Full Sample Panel 

2014 2022 Diff. 
p- 

value 

% 

Change 
2014 2022 Diff. 

p- 

value 

% 

Change 

At least one 

woman 

owner 

Small 8.63 3.72 -4.91 0.00 -56.89 13.48 4.25 -9.23 0.00 -68.47 

Medium 10.15 5.30 -4.85 0.00 -47.78 15.27 5.69 -9.58 0.00 -62.74 

Large 18.54 6.66 -11.88 0.00 -64.08 20.08 8.60 -11.48 0.00 -57.17 

Woman 

largest 

owner 

Small 5.88 2.34 -3.54 0.00 -60.20 7.09 1.93 -5.16 0.00 -72.78 

Medium 3.81 2.48 -1.33 0.00 -34.91 6.14 2.81 -3.33 0.00 -54.23 

Large 4.41 1.66 -2.75 0.00 -62.36 6.25 1.96 -4.29 0.00 -68.64 

Small 6.87 3.01 -3.86 0.00 -56.19 9.51 3.57 -5.94 0.00 -62.46 



11 
 

Women 

ownership 

>= 26 

percent 

Medium 4.76 3.72 -1.04 0.03 -21.85 7.91 3.94 -3.97 0.00 -50.19 

Large 7.30 2.77 -4.53 0.00 -62.05 7.98 3.63 -4.35 0.00 -54.51 

Women 

ownership 

>= 50 per 

cent 

Small 5.60 2.44 -3.16 0.00 -56.43 6.57 2.32 -4.25 0.00 -64.69 

Medium 3.26 2.73 -0.53 0.20 -16.26 5.41 2.63 -2.78 0.00 -51.39 

Large 3.41 1.59 -1.82 0.00 -53.37 4.82 1.54 -3.28 0.00 -68.05 

Fully 

woman 

owned 

Small 4.27 1.79 -2.48 0.00 -58.08 2.94 1.45 -1.49 0.02 -50.68 

Medium 1.00 1.89 0.89 0.00 89.00 1.46 1.31 -0.15 0.71 -10.27 

Large 0.11 0.52 0.41 0.01 372.73 0.16 0.42 0.26 0.22 162.50 

Woman 

largest 

owner and  

top manager 

Small 2.38 1.50 -0.88 0.01 -36.97 1.64 1.25 -0.39 0.45 -23.78 

Medium 0.89 0.88 -0.01 0.96 -1.12 1.34 1.31 -0.03 0.94 -2.24 

Large 2.27 0.64 -1.63 0.00 -71.81 1.90 1.12 -0.78 0.09 -41.05 

Woman top 

manager 

Small 6.40 6.88 0.48 0.44 7.50 5.36 7.14 1.78 0.08 33.21 

Medium 8.60 5.74 -2.86 0.00 -33.26 8.52 5.94 -2.58 0.00 -30.28 

Large 18.39 9.06 -9.33 0.00 -50.73 14.55 10.34 -4.21 0.00 -28.93 

Number of 

observations 

Small 3120 3361    1157 1036    

Medium 4060 3024    1644 1599    

Large 2101 2991       1265 1431       

 

4. Concluding Remarks 

The position of women in a society indicates the state of its development. The importance of 

women’s voice and decision-making power is adequately evident from the existing vast 

literature on this issue. Yet, the share of women in positions of power is abysmally low. The 

condition of women representation and power is alarmingly lopsided in India as well, which is 

a matter of concern and hindrance for the nation’s ambition of being an economic superpower.  

In this paper, we have assessed the state of women’s decision-making power in registered firms 

in India and its change during 2014 to 2022, using the widely used WBES datasets. We 

document that woman leadership in terms of firm ownership and management participation has 

been considerably low, highlighting low agency among women. Moreover, there has been steep 

decline in women ownership and management participation between 2014 and 2022, despite 

the fact that India has registered sustained growth in gross domestic product (GDP) in the post 

2014 period. Women ownership has declined in the range of 26% to 63%, depending on the 

measure of ownership, and women participation in top management has declined by about 

23%.  Similar declining patterns are observed across sectors and firm sizes, and are robust to 

possible bias due entry and exit of firms in the full sample. The catastrophic decline in women 

ownership is worrisome, as it highlights a further loss of women’s decision making power and 

social empowerment from an already low position.  
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 We note here that Covid-19 pandemic had disruptive effects, of varying magnitudes, on 

economies across the globe, and it is well documented that the pandemic had disproportionally 

stronger adverse effects on economically and socially vulnerable segments of the population. 

Thus, it is likely to have some adverse effects on women ownership and participation in 

leadership positions of firms as well. While there is no data available to assess year-on-year 

change in women ownership and participation in management, which is necessary to gauge the 

impact of Covid-19, the magnitude of decline in women ownership does not appear to be 

explainable by Covid-19 alone. While a significant part of the decline in women’s participation 

in ownership of small firms may be attributed to Covid-19, more than 50% decrease in their 

participation in ownership of large firms with majority stake is perhaps harder to be explained 

by the pandemic. More pertinent question is, why in a growing economy that is 5th largest in 

the world in terms of GDP, women’s participation in ownership and management of firms, 

compared to that of their male counterparts, should decline drastically due to the pandemic?  

We also note here that entrepreneurship is empowering but at the same time, highly resource 

consuming and risky. This disadvantages women as they suffer more from resource, network 

and mobility constraints and overburdened with household duties, compared to men. It poses 

a dilemma wherein only empowered people can enter the space that is empowering. Thus, 

government assumes an important role in correcting the situation and providing a level playing 

field for all. Between 2014 and 2022, the Government of India launched several schemes to 

promote women entrepreneurship. The prominent schemes include Stand-Up India, under 

which bank loans between Rs. 10 lakhs to 1 crore are facilitated for setting up greenfield 

enterprise; Mudra Yojana, under which collateral free bank loans up to Rs. 10 lakhs is provided 

to women entrepreneurs; Trade Related Entrepreneurship Assistance and Development 

(TREAD), under which assistance is provided up to 30% of total project cost and remaining 

70% is financed as loan by the lending agency; Women Entrepreneurship Platform (WEP), 

which provides relevant information and services to women entrepreneurs, etc. The list is 

longer and intent is discernible. However, despite having this long list of schemes, women 

ownership in registered private firms has decreased from low to a very meagre level. Thus, 

efficacy and adequacy of government policy to secure equal opportunity for women to 

participate in decision making and leadership positions in firms in India remains questionable.  

It is necessary to carefully examine the causes of the catastrophic decline in women ownership 

in order to design appropriate policy and its effective implementation, which is part of our 

ongoing research agenda.  
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