
DLSU BUSINESS &  
ECONOMICS REVIEW

Volume 28  Number 3  •  APRIL 2019



The DLSU Business & Economics Review (DLSU B&ER) publishes high-quality theoretical, empirical, and 
methodological research in the fields of accounting, business management, commercial law, economics, finance, 
and marketing. The DLSU B&ER aims to reach an audience in these six fields and is published biannually 
(January and July) by De La Salle University, Manila, Philippines. Unless otherwise noted, the ideas, opinions, 
and conclusions expressed in the DLSU B&E Review are those of the authors and not necessarily those of the 
Editorial Board of the journal or the management and staff of De La Salle University. It is listed in SciVerse 
Scopus since 2011, abstracted and Indexed in EBSCO since 2009, and listed in the ASEAN Citation Index. It 
is also an awardee of the Journal Challenge Grant of the Philippine Commission of Higher Education (CHED). 

Annual Subscription Rates: Foreign libraries and institutions: US$60 (airmail). Individuals: US$50 (airmail). 
Philippine domestic subscription rates for libraries and institutions: Php1,800, individuals: Php1,300. Please contact 
Ms. Joanne Castañares for subscription details: telefax: (632) 523-4281, e-mail: joanne.castanares@dlsu.edu.ph

Copyright © 2019 by De La Salle University

All rights reserved. No part of this publication may be reproduced,
stored in a retrieval system, or transmitted in any form or by any means—
electronic, mechanical, photocopying, recording, or otherwise—
without written permission from the copyright owner.

ISSN 0116-7111

Published by De La Salle University Publishing House
2401 Taft Avenue, Manila, 0922 Philippines
Telephone: (63 2) 523-4281 / 524-2611 loc 271
Fax: (63 2) 523-4281
Email: dlsupublishinghouse@dlsu.edu.ph
Website: http://www.dlsu.edu.ph/offices/publishing-house/default.asp

The De La Salle University Publishing House is the publications office
of De La Salle University, Manila, Philippines.



Editorial Board

Tereso S. Tullao, Jr.
Editor-in-Chief

De La Salle University, Manila, Philippines

Marites M. Tiongco
Associate Editor

De La Salle University, Manila, Philippines

Daisy R. Mojares
Editorial Assistant

De La Salle University, Manila, Philippines

International Advisory Board

Mary P. Arends-Kuenning
University of Illinois at Urbana-
Champaign, Urbana, Illinois, USA

Wakhid Slamet Ciptono
Universitas Gadjah Mada, Yogyakarta, 
Indonesia

Erwin L. Corong
Purdue University, United States of 
America

Michael Angelo A. Cortez
Ritsumeikan Asia Pacific University, 
Beppu, Oita, Japan

Jesus C. Dumagan
De La Salle University Manila, 
Philippines

Divina M. Edralin
De La Salle University, Manila, 
Philippines

Regina A. Greenwood
H. Wayne Huizenga College of Businesses 
and Entrepreneurship

Sandeep Gopalan
Deakin University, Australia

Brian C. Gozun
De La Salle University, Manila, 
Philippines

Sirada Jarutakanont
Burapha, University, Chonburi, 
Thailand

Awang Hazri bin Haji Kifle 
Deputy Permanent Secretary, Ministry 
of Health, Brunei Darussalam

Mari Lizuka (Mari Kondo)
Doshisha University, Kyoto, Japan

Masayuki Kondo
Tokyo Denki University

Kong-Rae Lee
Daegu Gyeongbuk Institute of Science 
and Technology, Daegu, South Korea

Tai Wei Lim
SIM University (UniSIM), Singapore

Joriah Muhammad
Universiti Sains Malaysia, Penang, 
Malaysia

Stephen Robert Nagy
International Christian University, 
Tokyo, Japan

Epictetus E. Patalinghug
University of the Philippines, Diliman, 
Quezon City, Philippines

Alfredo Paloyo
University of Wollongong, New South 
Wales, Australia

Cesar C. Rufino
De La Salle University, Manila, 
Philippines

Changrok Soh
Korea University, Seoul, Korea

Maria Claret M. Ruane
University of Guam, Guam, USA

Michael J. Sullivan
University of Nevada, Las Vegas, 
Nevada, USA

Benito L. Teehankee
De La Salle University, Manila, 
Philippines

Angelo A. Unite
De La Salle University, Manila, 
Philippines

Shujiro Urata
Waseda University, Tokyo, Japan

Maria Estela Varua
University of Western Sydney, Sydney, 
Australia

Delano Villanueva
Former Visiting Professor, 
De La Salle University, Manila

Renato Villano
University of New England

Yongqin Wang
Fudan University, Shanghai, China

Futoshi Yamauchi
International Food Policy Research 
Institute (IFPRI) Washington D.C., USA





DLSU BUSINESS & ECONOMICS REVIEW
Table of Contents

From the Editor
 Tereso S. Tullao, Jr. vii

Editor-in-Chief

Research Articles
 The Curious Case of Filipino Micro-Entrepreneurs’ Financial  1
 Sophistication and the Triple Bottom Line
 Sheevun Di O. Guliman and Arnel Onesimo O. Uy

 Entrepreneurial Intention towards Sustainable Growth:  11
 The Case of Tourism MSMEs
 Tia Mare L. Ebdane

 Exploring the Entrepreneurial and Innovation Orientation of Central Luzon  21
 Entrepreneurs Using the Global Entrepreneurship Monitor Data
 Emilina R. Sarreal and Joan C. Reyes

 Diaspora International Family Entrepreneurs: No Place Like Home 34
 Andrea Santiago

 Unbundling the Influence of Human Capital on the New Venture Performance 47
 Ferran Giones, Brian Gozun and Francesc Miralles

 The Rise of the Manileña Entrepreneur: Her Story in Periodicals from 1898-1938 52
 Katherine G. Lacson
 
 Creativity, Innovation, and Sustainability: Insights of Entrepinays  64
 in the Handicrafts Industry
 Divina M. Edralin, Maria Victoria P. Tibon, Paz Esperanza T. Poblador, Junius W. Yu 

 Innovation practices of Entrepinays from Camarines Sur  80
 Ma. Cresilda M. Caning and Divina M.  Edralin

 A platform for Social Business Incubation in the Philippines:  91
 The Case of Gawad Kalinga Enchanted Farm
 Raymund B. Habaradas, Patrick Adriel H. Aure, and Ian Benedict R. Mia



 Sustainable Entrepreneurship in Response to Grand Challenges:  102
 What Do We Know and How Do We Move Forward? 
 Eula  Bianca Villar and Francesc Miralles

 Estimating the Effect of Government Programs on Youth Entrepreneurship  112
 in the Philippines
 John Paolo R. Rivera and Brian C. Gozun

 Alleviating Poverty in the Philippines Through Entrepreneurship 121
 Cynthia P. Cudia, Tereso S. Tullao, Jr. and John Paolo R. Rivera

 Motives of Entrepreneurs in Entering the Informal Economy using the Global  131
 Entrepreneurship Monitor (GEM) Data
 Emilina R. Sarreal

The Contributors 145

Guidelines for Contributors 203



From the Editor

This volume of the DLSU Business & Economics Review (DLSU B&ER) is a special issue on entrepreneurship. 
It is being released for several reasons. First, this is a continuation of the implementation of the Editorial Board’s 
commitment to publish special issues on business and economic topics of significance to the Asia Pacific region, 
in general, and the Philippines, in particular. In fact, this is the fifth volume of the DLSU B&ER which is being 
released on a specific theme. Second, entrepreneurship is a subject of immense value to both developing and 
advanced economies. For low-income countries, entrepreneurship is a source of alternative employment given that 
their formal sector is not expanding as much. For the more progressive economies, entrepreneurship is a driver 
of economic growth in the light of the opportunities offered by advances in technology and the Fourth Industrial 
Revolution. Third, with the release of this special issue on entrepreneurship, the DLSU B&ER becomes a rich 
source of materials that researchers, teachers, and students may use as the articles in this volume are written by 
key researchers on the theme.

We have invited Dr. Brian C. Gozun, Dean of the Ramon V. del Rosario College of Business of De La Salle 
University, Manila and a member of the DLSU B&ER Editorial Board, as guest editor for this volume.  As a 
researcher on entrepreneurship, Dr. Gozun has conducted a number of studies and has published articles on this 
subject matter. I thank him for organizing a team of writers from among his professional colleagues in the field and 
circulating these documents to various reviewers. We wish the patrons of the DLSU B&ER a productive reading.    

         Tereso S. Tullao, Jr. 
         Editor-in-Chief

From the Guest Editor

Since the publication of Shane and Venkataraman’s article titled “The Promise of Entrepreneurship as a Field 
of Research” in the Academy of Management Review in 2000, the growth of research in entrepreneurship has 
exponentially increased as evidenced by the emergence of specialized journals in this field as well the presence of 
special issues in top academic journals. Entrepreneurship research encompasses not only the individual creating 
a business but also looks at the wider environment of the impact of entrepreneurship on other people, places, and 
phenomenon. Research on entrepreneurship impacts not only the creation of theories and frameworks but it also 
relates to the public sphere of job creation and innovation, which leads to sustainable growth and development. It 
is in this light that the papers selected in this Special Issue focus on the various areas of entrepreneurship. Studies 
on entrepreneurial practices in different levels (individuals, organization, and country) are included to provide 
entrepreneurs and researchers insights, intuition, and impressions that would pave the way for better theories and 
evidence-based practice in this field, and would bridge the world of academia and practice.. 



viii From the Editor

Entrepreneurs are known to exploit entrepreneurial opportunities and, in this Special Issue, I am enticing 
you to explore the articles and be influenced by the insights provided by the authors and use these 13 articles as 
opportunities to pave the way for deeper conversations about entrepreneurs and their environment. 

In this Special Issue, entrepreneurial practices of individuals are analyzed to come up with best practices 
and theories that would improve the practice of entrepreneurship. The article “The Curious Case of Filipino 
Micro-Entrepreneurs’ Financial Sophistication and the Triple Bottom Line” looked at the level of financial 
sophistication of entrepreneurs in terms of their knowledge, behavior, and decision-making styles and its impact 
on the triple bottom line which encompasses the economic, environmental, and social aspects of businesses. In 
this study, the financial decision-making style of the individual micro-entrepreneur impacts the environmental 
and social measures of enterprises. 

Another study that focused on the individual dimension of the entrepreneur is titled “Entrepreneurial Intention 
Towards Sustainable Growth: The Case of Tourism MSMEs” where entrepreneurs in the tourism industry 
were asked about their intentions to become more sustainable. It was found that entrepreneurs’ cognitive profiles 
impact the intention to become sustainable and the presence of financial measures would make the desire for 
sustainability more feasible. On the other hand, the article titled “Exploring the Entrepreneurial and Innovation 
Orientation of Central Luzon Entrepreneurs Using the Global Entrepreneurship Monitor Data” looked at 
how entrepreneurial orientation (perceived capabilities, perceived opportunities, fear of failure, and motivation) 
leads to innovation among micro, small, and medium-sized entrepreneurs in Region 3 of the Philippines. It was 
found that most innovations are focused on the product rather than the market and technology being used in the 
enterprise. Passion was also identified as another entrepreneurial orientation variable that causes innovation.

Individuals who have gone abroad and returned to their countries to start businesses is the focus of the paper 
titled “Diaspora International Family Entrepreneurs: No Place Like Home.” This study shows that returnees 
who establish capital-intensive entrepreneur-led family firms in frontier economies, in this case Myanmar, would 
have a competitive advantage over non-family business owners, homegrown entrepreneurs, and foreign investors 
because they are endowed with a unique combination of social, human, financial, cultural, and informational 
capital.  In relation to human capital, the study titled “Unbundling the Influence of Human Capital on the 
New Venture’s Performance” looks at the effects of human capital factors (education, work experience, and 
entrepreneurial experience) on the performance of new ventures using longitudinal data which provided insights 
on the time lag effects of initial human capital over a sustained period of time. 

In addition to these studies on the role of the individual on entrepreneurship, three studies provided insights 
on female entrepreneurs. We go back in time with the article titled “The Rise of the Manileña Entrepreneur: 
Her Story in Periodicals from 1898–1938” where periodicals were sourced to uncover the story and images of 
women entrepreneurs in a period where the representations of businessmen were more ubiquitous. It was shown 
that even if the number of Manileña who owned and operated enterprises is small, women were active participants 
in the growing urban marketplace of those eras.

The creativity and innovation of women entrepreneurs were highlighted in the article titled “Creativity, 
Innovation, and Sustainability: Insights of Entrepinays in the Handicrafts Industry.” Women entrepreneurs 
were asked to elaborate on the factors that lead to innovation as well as the degree of implementation of such 
activities. It was also found that creativity plays a major role in product innovation. Specifically, women 
entrepreneurs from Camarines Sur, Philippines were studied in the paper titled “Innovation Practices of 
Entrepinays from Camarines Sur.” The study looked at how female entrepreneurs from this area applied 
innovation from the perspective of the following dimensions of the product, process, marketing, and organization. It 
was found that women entrepreneurs were able to consciously adopt and implement innovation related to marketing 
and organizational practices that contribute to the profitability, productivity, and sustainability of the enterprise.

The role of organizations and institutions play important roles in the theory and practice of entrepreneurship, and 
the following articles that promote social innovation and sustainable entrepreneurship contribute to this growing 
body of knowledge. The article titled “A Platform for Social Business Incubation in the Philippines: The Case 
of Gawad Kalinga Enchanted Farm” showed that social business incubation needs a multilevel ecosystem 
approach to harness the resources of the host community and leverage the compassion and talent of those being 



From the Editor ix

incubated. The importance of tapping into the network of people and other social enterprises is emphasized to 
capture the value of a social business incubator.  Moreover, the concept of a multisystem approach to the theory 
of practice of entrepreneurship can also be studied from the lens of sustainable entrepreneurship juxtaposed 
with emerging societal issues, that is, grand challenges in the paper titled “Sustainable Entrepreneurship in 
Response to Grand Challenges: What Do We Know and How Do We Move Forward?”. This study proposed 
a convergence framework for sustainable entrepreneurship because most of the conversation on sustainable 
development and entrepreneurship has mostly been fragmented across various fields.

Lastly, the role of the government in increasing and improving entrepreneurial activities can never be 
underestimated. The study titled “Estimating the Effect of Government Programs on Youth Entrepreneurship 
in the Philippines” showed that both entrepreneurial and employment assistance packages can increase the 
probability of employment and entrepreneurship and reduce non-employment, but the desired positive effects 
of entrepreneurial training have not been effectively translated into an increase in the number of entrepreneurs. 
Although this may be the case for youths, the study titled “Alleviating Poverty in the Philippines Through 
Entrepreneurship” looked at entrepreneurship as an intervention to push for economic growth that allows 
for poverty mobility. It was found that entrepreneurship increases the probability of moving out of poverty 
and remaining above the poverty threshold. However, the government must also look at the factors why some 
entrepreneurs remain unregistered, which is the focus of the article titled “Motives of Entrepreneurs in 
Entering the Informal Economy using the Global Entrepreneurship Monitor (GEM) Data.” It was seen 
that entrepreneurs would not engage in informality if they receive adequate support, resources, and opportunities. 
Thus, in these three studies, the provision of government entrepreneurship programs and availing of such can 
further increase and improve entrepreneurial activities.

The articles in this Special Issue provide various ways of analyzing and exploring the field of entrepreneurship. 
I am glad to have received a variety of articles which has moved the conversation forward in the exciting field 
of entrepreneurship. For researchers, the varied approaches, tools, and techniques can be used to further develop 
insights in this field. In this issue, a business history article is included to pave the way for more researches in 
this field that is predominantly focused on economic history. Narrative reviews and case study research designs 
included in this issue provide rigor and depth in exploring entrepreneurial issues of the present and the future. 
Moreover, the application of econometric and statistical analyses in various national and international datasets, 
as well as primary data, provide insights that are generalizable to a wider audience. For practitioners, the articles 
in this Special Issue provide validation and provision of current and best practices, respectively.

Let me now take the opportunity to thank all the contributors in this Special Issue who have been very committed 
in their pursuit and passion for research in the field of entrepreneurship. I would also like to thank the numerous 
reviewers who toiled and taxed their ways to review and provide feedback to make the papers more insightful, 
rigorous, and path-breaking.  I would also like to specifically thank Dr. John Paolo Rivera, as Associate Guest 
Editor, for his keen eye on making the articles exceptional. My gratitude goes to the hard work of the people 
behind this journal. I am also equally grateful to Dr. Tereso S. Tullao, Jr. and Dr. Marites M. Tiongco, Editor-in-
Chief and Associate Editor, respectively, for providing me the opportunity to edit this issue.  

          Brian Gozun
          Guest Editor


