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Table 1. Descriptive Statistics by Gender

Total Male Female

Variable Obs Mean Std. Dev. Obs Mean Std. Dev. Obs Mean Std. Dev.
Dsuccess 642 0.69 0.46 566 0.72 0.45 76 0.47 0.50
Dapply 642 0.74 0.44 566 0.76 0.43 76 0.55 0.50
Dborrow 642 1.00 0.00 566 1.00 0.00 76 1.00 0.00
Gender (Male = 0, Female = 1) 642 0.12 0.32 566 0.00 0.00 76 1.00 0.00
Corporate status (incorporated = 1, unincorporated =0) 642 0.52 0.50 566 0.53 0.50 76 0.41 0.49
Age 642 40.83 9.25 566 40.99 9.17 76 39.63 9.84
Education year =9 642 0.06 0.24 566 0.07 0.25 76 0.05 0.22
=12 642 0.42 0.49 566 0.42 0.49 76 0.41 0.49
=14 642 0.21 0.41 566 0.19 0.39 76 0.38 0.49
=16 642 0.30 0.46 566 0.32 0.47 76 0.16 0.37
others 642 0.00 0.07 566 0.01 0.07 76 0.00 0.00
Industry: Manufacturing 642 0.07 0.25 566 0.07 0.25 76 0.07 0.25
Wholesale 642 0.10 0.30 566 0.11 0.31 76 0.03 0.16
Retail and Restaurant 642 0.29 0.45 566 0.27 0.44 76 0.41 0.49
Customer service 642 0.24 0.43 566 0.22 0.41 76 0.39 0.49
Business service 642 0.14 0.34 566 0.15 0.35 76 0.07 0.25
Construction, Transport, and Estate 642 0.17 0.38 566 0.19 0.39 76 0.04 0.20
years of experience 642 12.99 9.51 566 13.49 9.51 76 9.28 8.70
Manager experience (Yes =1, No =0) 642 0.54 0.50 566 0.58 0.49 76 0.26 0.44
No. of employees 642 8.73 29.53 566 8.84 31.03 76 7.91 14.01
Sales 629 854 1668 558 916 1747 71 364 624
Insurplus (Yes =1, No=0) 642 0.57 0.50 566 0.61 0.49 76 0.32 0.47
Cash flow problem (Yes = 1, No = 0) 642 0.67 0.47 566 0.66 0.47 76 0.72 0.45
Real-estate or personal security (Yes =1, No = 0) 642 0.14 0.35 566 0.15 0.35 76 0.09 0.29
Garantor of credit (Yes = 1, No = 0) 642 0.29 0.46 566 0.30 0.46 76 0.22 0.42
Credit guarantee association (Yes = 1, No = 0) 642 0.35 0.48 566 0.37 0.48 76 0.18 0.39
Amout financed by public corporations 509 -12.45 378.68 451 -10.88 391.20 58 -24.66 263.95
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Table2. Blinder-Oaxaca

Coef.

overall
group_1

group_2
difference
endowments
coefficients
interaction

endowments
Corporate status (incorporated = 1, unincorporated =0)

Age 30s
40s
50s
60s or more

Education year = 12

others

Industry: Manufacturing

Wholesale

Retail and Restaurant

Customer service

Business service
Years of experience
ears of experience squared
Manager experience (Yes = 1, No = 0)
Lag of log (No. of employees)
In surplus (Yes = 1, No = 0)
Cash flow problem (Yes = 1, No = 0)
Real-estate or personal security (Yes = 1, No = 0)
Garantor of credit (Yes = 1, No = 0)
Credit guarantee association (Yes = 1, No = 0)
Year is 2005

coefficients
Corporate status (incorporated = 1, unincorporated =0)

Age 30s
40s
50s
60s or more

Education year = 12

others

Industry: Manufacturing

Wholesale

Retail and Restaurant

Customer service

Business service
Years of experience
Years of experience squared
Manager experience (Yes = 1, No = 0)
Lag of log (No. of employees)
In surplus (Yes = 1, No = 0)
Cash flow problem (Yes = 1, No = 0)
Real-estate or personal security (Yes = 1, No = 0)
Garantor of credit (Yes = 1, No = 0)
Credit guarantee association (Yes = 1, No = 0)
Year is 2005
_cons
Number of obs

N of obs 1
N of obs 2
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Table 3. Probability of getting loans (Marginal effects)

@ ) (©) 4 ®) (6) (@)
b/se b/se blse b/se b/se blse b/se
Gender (Male = 0, Female = 1) -0.22 -0.11 -0.13 -0.13 -0.13 -0.11
[0.07]*** [0.07]* [0.08]* [0.08]** [0.08]* [0.07]*
Corporate status (incorporated = 1, unincorporated =0) 0.28 0.10 0.09 0.12 0.10 0.09 0.09
[0.04]*** [0.04]** [0.05]** [0.05]** [0.05]* [0.05]* [0.04]**
Age 30s -0.12 -0.07 -0.04 -0.04 -0.05 -0.07 -0.06
[0.07]* [0.07] [0.07] [0.07] [0.07] [0.07] [0.07]
40s -0.13 -0.02 0.01 0.01 0.02 0.01 -0.02
[0.08]* [0.07] [0.07] [0.07] [0.07] [0.07] [0.07]
50s -0.20 -0.07 -0.04 -0.04 -0.03 -0.04 -0.06
[0.09]** [0.09] [0.09] [0.09] [0.09] [0.08] [0.08]
60s or more -0.18 -0.05 -0.01 -0.02 -0.06 -0.02 -0.05
[0.20] [0.18] [0.17] [0.16] [0.19] [0.15] [0.18]
Education year = 12 0.09 0.03 0.03 -0.03 0.00 0.01 0.04
[0.08] [0.08] [0.08] [0.08] [0.08] [0.07] [0.08]
=14 -0.03 -0.04 -0.05 -0.10 -0.05 -0.03 -0.05
[0.09] [0.09] [0.10] [0.12] [0.11] [0.09] [0.09]
=16 0.06 0.01 0.01 -0.05 -0.02 0.00 0.02
[0.08] [0.08] [0.08] [0.09] [0.09] [0.08] [0.08]
others -0.03 -0.03 -0.07 -0.09 -0.07 -0.04 0.01
[0.32] [0.31] [0.36] [0.34] [0.32] [0.27] [0.27]
Industry: Manufacturing -0.01 -0.16 -0.17 -0.04 -0.02 -0.03 -0.18
[0.09] [0.12] [0.12] [0.11] [0.10] [0.10] [0.12]
Wholesale 0.03 -0.05 -0.06 -0.06 -0.07 -0.05 -0.05
[0.08] [0.08] [0.09] [0.09] [0.10] [0.09] [0.08]
Retail and Restaurant -0.03 -0.05 -0.05 -0.01 -0.01 -0.01 -0.06
[0.06] [0.06] [0.07] [0.06] [0.06] [0.06] [0.06]
Customer service 0.02 -0.02 -0.03 0.01 0.02 0.02 -0.03
[0.07] [0.06] [0.07] [0.06] [0.06] [0.05] [0.07]
Business service -0.03 -0.04 -0.04 -0.05 -0.03 -0.04 -0.05
[0.08] [0.08] [0.08] [0.08] [0.08] [0.08] [0.08]
Years of experience -0.01 -0.01 -0.01 -0.01 -0.01 -0.01 -0.01
[0.01] [0.01] [0.01] [0.01] [0.01] [0.01] [0.01]
Years of experience squared 0.00 0.00 0.00 0.00 0.00 0.00 0.00
[0.00] [0.00] [0.00] [0.00] [0.00] [0.00] [0.00]
Manager experience (Yes =1, No = 0) 0.00 -0.01 -0.02 -0.04 -0.05 -0.03 0.01
[0.05] [0.04] [0.04] [0.04] [0.04] [0.04] [0.04]
Lag of log (No. of employees) 0.08 0.05 0.06 0.03 0.02 0.02 0.04
[0.02]*** [0.02]** [0.02]** [0.02] [0.03] [0.03] [0.02]**
Year is 2005 -0.02 0.03 0.02 0.01 0.01 0.01 0.03
[0.04] [0.04] [0.04] [0.04] [0.04] [0.03] [0.04]
In surplus (Yes = 1, No = 0) 0.06 0.05 0.05 0.05 0.04 0.07
[0.04] [0.04] [0.04] [0.05] [0.04] [0.04]*
Cash flow problem (Yes = 1, No = 0) -0.21 -0.21 -0.15 -0.14 -0.14 -0.21
[0.03]*** [0.04]*** [0.04]*** [0.04]*** [0.04]*** [0.03]***
Real-estate or personal security (Yes = 1, No = 0) 0.17 0.16 0.11 0.11 0.11 0.17
[0.03]***  [0.03]*** [0.04]** [0.04]** [0.03]**  [0.03]***
Garantor of credit (Yes = 1, No = 0) 0.31 0.31 0.31 0.31 0.30 0.31
[0.03]*** [0.03]*** [0.03]*** [0.04]*** [0.03]*** [0.03]***
Credit guarantee association (Yes = 1, No = 0) 0.25 0.26 0.24 0.24 0.24 0.25
[0.03]***  [0.04]***  [0.04]***  [0.04]***  [0.04]***  [0.03]***
Novelty (Yes = 1, No = 0) 0.06 0.06 0.06
[0.06] [0.05] [0.05]
Differentiation (A differentiated product or service) 0.04 0.02 0.02
[0.06] [0.06] [0.06]
Differentiation (A little differentiation) 0.01 0.00 0.01
[0.04] [0.04] [0.04]
Amout financed by public corporations 0.00 0.00
[0.00] [0.00]
Lag of log (Sales) 0.03 0.02
[0.03] [0.02]
_cons
Prob>chi2 0.00 0.00 0.00 0.00 0.00 0.00 0.00
N 642 642 590 501 487 528 642

(note) p<0.1, ** p<0.05, *** p<0.01. Reference groups are in their 20s, education year is 9 years, years of experience is 0 year,
other industries ( Construction, Transport, and Estate), without novelty, and offer undifferentiated product or service.
of dummy variable from 0 to 1
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Table4. Interest rate by gender

Male Female diff
mean 2.54 2.52
N 91 5

4-3. & B LIAATEY v 7 X D038

ZZETEH, MV OAnEEBEXTHLIAE R o72) &0 ) RETFANERITO/ME
ATREPEIZ DWW TN 2 FHFR L7 o F 0 5 L R o e T DITRE % Rk - 72D Tz
Wk FEx, MED ) THLUIALVEDRMEY Sheholz) HED b EZE X THL
ANFE TRzl EWHI T U TN ESHNCHWTE 228, Y S nEe B THLIAE A
Mol EWH YT E, SITHBE TR o T b Tidnied, iEE%T 56
NI o e 7 LTTIE RS, R b4 Lot 2 LT 9,

ZORERND G LHEITME 22T DN DMERMMENZ LR D, THEIEEMEICHS
T, 2-3%ME 232 1T BN DMERPR, 2, fEZH LIAAUTZANCH L TRE 22T b
TeHERDO B LT, ORI D /S, AEAELIKR, B LIARI 2 T 1E,
THETHEMELIZEAEEDLRVEETHENZ TN Z EEZRLTWND,

2 LR A DRBRAELKT D&, MR, B bRV EZEZTH LIAERWIEEN S
W2 ENRGDNDH, TOZ LI, THEIXERERE L O EAEVWERTETH D, LMD
DR W o lz Z ENRRNZ R > TW D ATREMER & D

11



Table 5. Probability of getting loans (Marginal effects): Small Sample

(O] (2 3) 4 ()
b/se b/se b/se b/se b/se
Gender (Male = 0, Female = 1) -0.05 -0.04 -0.03 -0.02
[0.05] [0.03]* [0.03]** [0.03]
Corporate status (incorporated = 1, unincorporated =0) 0.06 0.02 0.01 0.01 0.01
[0.03]** [0.01] [0.01]* [0.01]* [0.01]
Age 30s -0.01 -0.01 -0.01 0.00 -0.01
[0.03] [0.01] [0.01] [0.01] [0.02]
40s -0.01 0.00 0.00 0.00 -0.01
[0.04] [0.01] [0.01] [0.01] [0.02]
50s -0.02 -0.01 -0.01 -0.01 -0.01
[0.04] [0.02] [0.02] [0.02] [0.03]
Education year = 12 -0.03 -0.01 -0.01 -0.01 -0.01
[0.05] [0.02] [0.01] [0.01] [0.02]
=14 -0.09 -0.03 -0.03 -0.02 -0.03
[0.10] [0.04] [0.04] [0.04] [0.04]
=16 0.02 0.01 0.01 0.00 0.01
[0.04] [0.01] [0.01] [0.01] [0.02]
Industry: Manufacturing -0.04 -0.03 -0.02 -0.01 -0.04
[0.06] [0.04] [0.03] [0.02] [0.05]
Wholesale 0.01 0.00 0.00 0.00 0.00
[0.03] [0.01] [0.01] [0.01] [0.01]
Retail and Restaurant 0.01 0.00 0.01 0.00 0.00
[0.02] [0.01] [0.01] [0.00] [0.01]
Customer service 0.02 0.00 0.00 0.00 0.00
[0.03] [0.01] [0.01] [0.00] [0.01]
Business service 0.01 0.00 0.00 0.00 0.01
[0.03] [0.01] [0.01] [0.00] [0.01]
Years of experience 0.00 0.00 0.00 0.00 0.00
[0.00] [0.00] [0.00] [0.00] [0.00]
Years of experience squared 0.00 0.00 0.00 0.00 0.00
[0.00] [0.00] [0.00] [0.00] [0.00]
Manager experience (Yes =1, No = 0) -0.01 -0.01 0.00 0.00 -0.01
[0.02] [0.01] [0.01] [0.00] [0.01]
Lag of log (No. of employees) 0.02 0.01 0.00 0.00 0.01
[0.01]** [0.00]* [0.00] [0.00] [0.01]**
Year is 2005 0.01 0.01 0.00 0.00 0.01
[0.02] [0.01] [0.00] [0.00] [0.01]
In surplus (Yes = 1, No = 0) 0.00 0.00 0.00 0.00
[0.01] [0.00] [0.00] [0.01]
Cash flow problem (Yes = 1, No = 0) -0.02 -0.01 0.00 -0.02
[0.01]** [0.01]* [0.00] [0.01]**
Real-estate or personal security (Yes =1, No = 0) 0.02 0.01 0.01 0.02
[0.01]** [0.01]** [0.01]* [0.01]**
Garantor of credit (Yes = 1, No = 0) 0.04 0.02 0.02 0.04
[0.02]*** [0.0l]*** [0.0l]*** [0.02]***
Credit guarantee association (Yes =1, No = 0) 0.03 0.02 0.01 0.03
[0.01]*** [0.01]*** [0.01]** [0.01]***
Novelty (Yes =1, No = 0) 0.01 0.00
[0.01] [0.00]
Differentiation (A differentiated product or service) 0.00 0.00
[0.01] [0.00]
Differentiation (A little differentiation) 0.00 0.01
[0.01] [0.01]
Amout financed by public corporations 0.00
[0.00]
Prob>chi2 0.01 0.00 0.00 0.00 0.00
N 458 458 420 364 458

(note) p<0.1, ** p<0.05, *** p<0.01. Reference groups are in their 20s, education year is 9 years, years of experience is 0 year,

other industries ( Construction, Transport, and Estate), without novelty, and offer undifferentiated product or service.
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Table6. Gender difference of sales growth by getting loans or not

Getting loans or not Male Female Total  diff
No 0.00 0.00 0.00
Yes 0.07 0.05 0.07
Total 0.05 0.03 0.05

*k

* p<0.1, ** p<0.05, *** p<0.01

Table7. Gender difference of employment growth by getting loans or not

Getting loans or not Male Female Total diff
No 0.24 0.19 0.23
Yes 0.31 0.33 0.31
Total 0.29 0.25 0.28

* p<0.1, ** p<0.05, *** p<0.01

Table8. Gender difference of investment by getting loans or not

Getting loans or not Male Female Total diff
No 50 36 47
Yes 580 438 568
Total 429 226 405

Fkx

* p<0.1, ** p<0.05, *** p<0.01
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Table9. Gender difference of sales growth by propensity score

5 quantiles of propensity score Male Female Total  diff
1 -0.05 -0.04 -0.05
2 0.07 0.00 0.06
3 0.06 0.05 0.06
4 0.08 0.14 0.08
5 0.07 0.14 0.07
Total 0.05 0.03 0.05

* p<0.1, ** p<0.05, *** p<0.01

Tablel0. Gender difference of employment growth by propensity score

5 quantiles of propensity score Male Female Total  diff
1 0.22 0.21 0.21
2 0.25 0.09 0.23 **
3 0.29 0.41 0.30 **
4 0.44 0.13 0.43
5 0.23 0.53 0.25
Total 0.29 0.25 0.28

* p<0.1, ** p<0.05, *** p<0.01

Tablell. Gender difference of investment by propensity score

5 quantiles of propensity score Male Female Total
1 35 31 34
2 105 28 94
3 386 569 404
4 849 471 827
5 669 482 653
Total 429 226 405

* p<0.1, ** p<0.05, *** p<0.01
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