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DOES GENDER PLAY ROLE IN ACCESS TO DEBT FINANCE IN KAZAKHSTAN?

There is a substantial literature on the relationship between gender and access to finance.The purpose
of this research paper is to investigate the impact of gender on the usage of different funding sources in
a sample of Kazakh small- to medium-sized enterprises. Most studies have been concerned with access
to debt finance however this was not done in Kazakhstan in tge scope of used literature.The database
includes variables on terms of credit for the firms’ unofficial loans and detailed information on the firms’
banking relationships. The total number of firm-year observations in the database is 56. The analysis is
based on multivariate tests. The funding patterns of women-owned enterprises and men-owned enter-
prises in the data are different. The results also contradict prior studies, which indicate that MOE have
easier access to bank lending. The results suggest that there are no gender-related differences in the use
of bank debt. But this research accepts the theory that MOE have nore access to unofficial finance. The
results of study both confirm and contradict the results of prior research and the paper suggests that this
is due to the context-specific features of the Kazakh labour market and the gender system as well as the
bank-centered financial markets. Practical implications — concerning the issues of gender and finance,
policy makers and financial experts in any country should not uncritically rely on the research results
arrived at in other countries.

Key words: Gender, Debt Finance, Kazakhstan.
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KazakcTaHADIK, KOCiNKepAepAiH, XbIHbICbI OOPbILUTBIK, KAP>KbIAAHABIPY KOAKETIMAIAIriHe acep eTeai me?

[eHAEPAIK TEHCI3AIK MeH Kap>KblFa KOAXKETIMAIAIK TypaAbl Kemn MaHpi3abl aaebueTttep 6ap. Ocbl
3epTTeyAiH MakCaTbl — KA3aKCTAHADIK, LUIAFbIH >XK8HE OpTa KOCIMOpbIHAAPAbIH YATFICIHAE SpPTYPAI
Kap>KbIAQHABIPY KO3AEpiH MalAAAAHYAbIH TEHAEPAIK 8cepiH 3epTTey. 3epTTeyaepaiH  6acbim
GOAIri  GOPbITLIK, KAPXKbIAAHABIPYFA  KOAXKETIMAIAIKKE KaTbICTbl 6OAbIN Tabblraabl, Oipak  GyA
KaszakcraHAQ KOAAQHbIAFAH SAebMeTTepAiH, KeAeMiHAEe KOAAaHbIAMaAbl. AepekTep 6asacbiHAQ
hmpManapabiH, 6erpecmm HecreAepi GoNbliHLLIA HECUE LAPTTapbl KaHe rpmMarapAbiH 6aHKTIK KapbiM-
KaTbIHACTapbl TYPaAbl erken-Terxkenai aknapar 6ap. Aepekrep 6a3acbiHAQ (PUPMAHbIH, XKbIA CalbIHFbl
GaKblAayAapbIHbIH, >KaAMbl CaHbl — 56. Taaaay Ker e3repMeAi CbiHaKTapfa HerisAeAreH. Oneasepre
TUECIAI KaCiMopbIHAQP MeH epKeKkTepre TUeCiAi KaCinmopbiHAAPABIH AepekTepiHAEri Kap>KbIAaHAbIPY
YATiAepi epTypAi. HeTuxkeaep, coHaan-ak, OypbiHFbl 3epTTeyaepre Kanilibl KeAeAi, OyAa 6GaHKTik
HecreAeyre XeHiA KOAXKETIMAIAIK 6ap ekeHiH kepceTeai. HaTukeaep 6GaHK Kapbi3biH ManaaAaHyAa
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reHAEPAIK aibIpMALLbIABbIKTAP >KOK, €eKeHiH KepceTeai. bipak, 6yan 3eptreyaep TEM 6Gerpecmm
Kap>KbIAQHAbIPYFa KOA >KETMEeNTiH TeopUsiHbl KaObIAAAMAbL. 3epTTeyAiH HOTMXKEAEpi aAAblH aAa
3epTTeYAEPAIH HOTUMXKEAEPIH pacTaiAbl XKOHE Kailibl KEAEAT kaHe OYA Ky>KaT Ka3akKCTaHAbIK, eHOeK
HapbIFbIHbIH XXOHE TeHAEPAIK XXYMEeHiIH KOHTEKCT epeKklleAikTepiHe, CoHAaii-ak, GaHKke GarbITTaAFaH
Kap>Kbl HapbIKTapblHa 6aMAQHbICTbI €KEeHiH KepceTeai. Opbip eAperi reHAEpPAIK XeHe Kap KbIAbIK,
MaceAeAepre, casicaTkepAepre XaHe Kap>Kbl capariiblAapbiHa KaTbICTbl NMPAKTUKAAbIK, CaasapAap 6acka
eAAEPAE aAbIHFAH 3epTTey HoTMXKeAepiHe CEeHIMCI3AIKMEeH KapayFa TUiC eMec.
TyHiH ce3aep: XKbiHbIC, 6OPLILITBIK, Kap>KblAAHABIPY, KazakcTaH.
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BAusieT AM noA KazaxcTaHCKOro npeAnpuHMMaTeAsi Ha NoAyYeHue AOArOBOro pMHaHcMpoBaHus?

LleAb paboTbl COCTOUT B TOM, YTOGbI MCCAEAOBATH BAMSIHME MOAQ HA MCTMIOAb30BAHME PA3AMYUHbIX
MCTOYHUKOB (PMHAHCUPOBAHMS MAAOTO M cpeaHero 6msHeca KasaxcraHa. basa AaHHbIX BKAIOUaeT ne-
pemMeHHbIe Ha YCAOBUSIX HEO(DMLMAABbHBIX OTHOLIEHWI (PUPM, MAPTHEPOB U T.A., @ TaKXKe MOAPOGHYIO
MH(OpMaUMIO 0 GaHKOBCKMX OTHOLEHUIX dupM. ObLlee KOAUMYECTBO HAaOAIOAEHMI COCTaBASIET 56
KOMMaHWii. AHaAM3 OCHOBbIBAETCSl HA MHOrOBapbMPOBAHHOM TECTMPOBAHMU. M3 aHaAmM3a BUAHO, UTO
(pMHAHCUPOBAHME MPEANPSTUI, HAXOAMBLUMXCS B COBCTBEHHOCTM XKEHLUMH, U MPEANPUSTAI, HAXOAMB-
LMXCS B COGCTBEHHOCTM MY>KUMH, OTAMYAETCsl. Pe3yAbTaThl Tak>Ke MPOTMBOPEYAT MPEeALECTBYIOLIMM
MCCAEAOBAHMSM, KOTOpPbIE YKa3blBAIOT, UTO Y MPEANPUSTUIA, HAXOAMBLLUMXCS B COOCTBEHHOCTU MYy>K-
UMH, ecTb 6oAee MPOCTOM AOCTYN K GAHKOBCKOM CCyAe. Pe3yAbTaTbl MPeANoAaraloT, UTO HET HUKaKMX
CBSI3aHHbBIX C MOAOM Pa3AMUMii B UCMOAb30BaHUM 3aA0AXKEHHOCTM GaHka. OAHAKo AaHHas pabota
MOATBEPXKAAET IMMOTE3Y O TOM, UTO MPEANPUATHAM, HAXOASLMMCS B COGCTBEHHOCTU MY>KUMH, Aerye
B39Tb HEO(DMLMAABHbIA AOAT Yy MAPTHEPOB, APY3€M U NMOCTaBWMKOB. OTHOCUTEABHO MPOGAEM MOAQ U
(PMHAHCOB, MOAUTUKOB M (PUHAHCOBbIX IKCMEPTOB B AlOGOM CTPaHe HE AOAXKHbI KPUTUUECKM MOAAraThCsl
Ha Pe3yAbTaTbl MICCAEAOBAHMSI, pa3paboTaHHble B APYTMX CTPaHaX.

KAroueBble cAoBa: noA, AOAroBble omHaHCbl, KazaxcraH.

Introduction

The positive role and fundamental contribution
of enterprise on a worldwide and national level is an
absolute phenomenon relating to economic growth
(Mutezo A.T., 2009: 1). There are however different
points of view and opinions on the format and
context of a commitment (Mutezo A.T., 2009: 1).

The development of small, medium enterprises
(SMEs) contributes significantly to job creation,
social stability and financial welfare across the
globe (Ladzani W.M. & Van J.J., 2001:154). In the
United States of America, for example, SMEs have
introduced innovative products and services, created
new jobs, opened foreign markets, and in the process
lighted the USA’s economy up into recovering
its competitive advantage in the global economy
(Scaborough N.M., Zimmerer T.W., 2013:120).
Japan’s SME sector accounts for the large part of
the country’s business establishment, proving vital
support for employment, for regional economies
and for the day-to-day life of the Japanese people
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(Fabowale L., Orser B., Riding A., 1995:41). In
Taiwan, the SMEs sector generates approximately 98
percent of the economy’s GDP but these businesses
are relatively small in scale, limited funds, and weak
in structure, they make significant contributions to
national economic prosperity, create countless jobs
and promote social stability (Scaborough N.M.,
Zimmerer T.W., 2013:120).).

Most of the studies approve that obtaining
capital and dealing with financial institutions
especially difficult for female-owned enterprises
(Brush C. et al,, 2001: 1). So they are more likely to
use additional equity investments by current owners
as a funding source. The results also contradict prior
studies, which indicate that men-owned enterprises
(MOE) have easier access to bank lending (Piivi,
2009).

Although there is no common opinion on this
problem, many studies argue that women-owned
enterprises (WOE) distinguish from male-owned
SMEs along several measurements (Brush C. et al.,
2001:1). One of the issues recorded in the earlier
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researchers are their lower level of income and
education, and by their household and employment
status (Aterido R., Beck T., lacovone, L., 2013: 102).
The general part of researches concentrates on gender
and source of finance using Anglo-Saxon data and
minority considers the country context. According
to Brush et al., this paper recommends studying the
gap between gender and access to finance by taken
into consideration country’s characteristics.

The Kazakh financial institutions somehow
differ from other country’s, such as USA and UK.
Poor financial discipline and legal protection have
a different effect on access to official debt and that
there is no such a long participation of women in
the competitive market as in developed countries
that may give a difficult access to finance (Ladzani
W.M. & Van J.J., 2001:154). On the level of gender
equality, Kazakhstan takes the 31st place from 135
countries which have undergone monitoring of an
analytical group of the World Economic Forum
(Abdikalikova G., 2013:1). The study’s main goal is
to find out even if there is a difference between male
and female entrepreneurs in access to debt sources.

Methodology and data

This study will be an empirical study using
primary data. The primary data comprises evidence
obtained through structured questionnaires, which
are quantitative in nature so as to gain an insight
and understanding into the operations of the funding
institutions and the entrepreneurs. The questionnaire
is designed based on open and closed-ended
questions. Interviews will be carried out so as to
take care of those instances where the entrepreneur
selected may not understand the questionnaire
as a result of linguistic barriers. Responses to the
questionnaire will be analyzed and evaluated using
techniques such as correlation and statistical graphs.

The data for our study were collected in spring
2017 through a private survey. The survey targeted
about 60 private companies in Eastern Kazakhstan.
The initial sample consisted of all active companies
in the area, but for the purposes of the survey
different companies and companies with less
than two employees were excluded. The effective
response rate was 99 percent and the final sample
consists of 56 companies. The numbers of actual
observations used are smaller in some of our tables
due to missing observations in some of the variables.
Analizis include descriptive statistics for WOE and
MOE separately.

Research’s hypothesis formulated according
to relating differences between male and female

Kazakh entrepreneurs to the amount and composition
of debt finance (graph 1). Among all the problems
confronting the SME sector, few have proved to be
as difficult to solve as those embracing the financial
variables applicable to this sector (Mutezo A.T.,
2009: 1).

Hla: Female have more access to official debt
finance

Hlb: Male has more access to official debt
finance

If both of hypothesis will be rejected so
there is no difference between male and female-
owned entrepreneurs in access to debt finance in

Kazakhstan.
Graih 1. Variables’ relationship
o Inofficial
Official debt

Graph 1 — Variables’ relationship

The findings indicate no significant differences
between them as far as size concern. These results
contradict prior studies, which suggest that WOE
are smaller (Coleman S., 2000:37).

Literature review

A number of research interventions have been
spent on the importance of access to finance to all
business owners on a global level. On a survey done
on SMEs in Great Britain, access to finance was
the main reason for the failure of these businesses
(Mutezo A.T., 2009: 1). One of the main priorities of
the program document “Strategy Kazakhstan-2050
a New Political Policy of the Consisting State” of
January 17,2014, is the creation of the most favorable
conditions for the development of SMEs (Message
of Nazarbayev, 2014). In the Message the President
has designated a number of tasks which realization
has to be enabled for an increase in a share of SMEs
in a total amount of GDP of Kazakhstan to 50%
instead of present 20% (Message of Nazarbayev,

2014).
In order to the facts approved by research,
entrepreneurship  takes very  comprehensive
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place in country development so government
should participate and give a hand in a difficult
situation (Mutezo A.T., 2009: 1). In order that
entrepreneurship is very important a number of
research interventions have been conducted on the
importance of access to finance to small business
owners on a global level (Mutezo A.T., 2009: 1). On
a survey done on SMEs in Great Britain, access to
finance was the main reason for the failure of these
businesses (Mutezo A.T., 2009: 1). Access to and
use of financial services by both enterprises and
households is of increasing concern to policymakers
across the developing world (Mutezo A.T., 2009: 1).
Recent data collection efforts on both the enterprise
and household levels have enabled a more accurate
analysis (Ashly Teedzwi Mutezo, 2005).

All together that entrepreneurship is vital various
research defense has been led on the significance
of access of fund to entrepreneurs on a worldwide
level (Mutezo A.T., 2009: 1). On an overview done
on SMEs in Great Britain, access to loan was the
fundamental purpose behind the disappointment of
these organizations (Mutezo A.T.,2009: 1). Access to
and utilization of monetary administrations by both
company and family units are of expanding worry
(Mutezo A.T., 2009: 1). Late information collection
shows on both the undertaking and family unit levels
have empowered a more thorough examination
(Mutezo A.T., 2009: 1). Among all the problems
confronting the SME sector, few have proved to be
as difficult to solve as those embracing the financial
variables applicable to this sector (Mutezo A.T.,
2009: 1). Most SMEs can’t get common capital
markets in the same way from bigger organizations
(Ang J.S., 1991: 1) and therefore they are often
dependent on informal sources of financing such
as personal savings, loans from family and friends,
home equity loans and credit cards (Ang J.S., 1992:
185). Banks are a major source of external capital for
SMEs and obtaining external capital may depend on
the nature of the relationship between the bank and
the borrower (Cole R.A., Wolken J.D., Woodburn
R.L., 1996: 983).

Most reviews highlighting the troubles SMEs
face in raising external financing to use the US
and other Anglo-Saxon information (Ang J.S.,
1992: 185). However, few studies indicate national
differences in the availability of external financing
depending on the nature of the financial markets
(Ang J.S., 1992: 185). For example, Becchetti and
Trovato (Becchetti L. & Trovato G., 2002: 291)
propose that probably through its bank focused
financial markets, the existence of external finance
is an important determinant of firm development in
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Italian SMEs. Degryse and Van (Degryse H. & Van
P., 2000: 90) further show that, in Europe, contract
terms crumble with the duration of the connection
between the bank and the borrower. Previous
researchers suggest that this may be caused by the
fairly integrated nature of the banking sector in
Europe, with relatively few credit alternatives for
borrowers (Boot A.W., 2000: 7). While contract
terms decline with relationship duration for larger
firms, they improve with relationship duration for
SMEs in Finland (Niskanen, J.K., Niskanen, M.K_,
1996:252).

The influence of gender, ethnicity and education
in access to formal finance and advice between
UK small and medium-sized businesses also men,
black and minority ethnic participants intended to
use family and friends for advice and finance source
(Scott .M. & Irwin D., 2009: 230).The person with
an enterprise vein, with the firm living position
having intentions to organize and do the business,
capable to take the responsibility and risks in the
conditions of fierce competition, able to solve
specific objectives in time to reorient the business
at changes in foreign and domestic markets, can
construct successful career of the businessman
(Kulbatyrov N., Kamenova S., Asenova A., 2014:1).

In spite of the fact that there is no consensus on
differences between SMEs owned by women and
men, a number of studies show that women-owned
enterprises face more challenges when starting and
running their companies (Coleman S., 2000:37).
One of the issues reported in earlier studies are
differences in the financing examples of WOE and
MOE (Coleman S., 2000:37). Earlier studies argue
that acquiring capital and dealing with financial
institutions is particularly difficult for women-
owned enterprises (Mutezo A.T., 2009: 1).

On pages of Kazakhstani newspapers report from
meetings of the commissions on affairs of a family
and gender policy, roundtables on this subject, from
meetings of the regional branch of Association of
business-women, a speech of female heads and
female politicians are published (Kazakhstani truth,
2011). The reasons given are diversified but can be
divided into three categories (Carter S., 2007:427).
The first category includes structural diversities
between women-owned enterprises and men-owned
enterprises; the second focuses on the demand for
funding and debt aversion among women-owned
enterprises; and the third concerns on gender
discrimination concerning the supply of funding
(Carter S., 2007:427). Among female businessmen,
as well as among men, prevail graduated in
Kazakhstan (Zhappar A., Zhandosova Z., 2013:1)
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It is a political and economic advancement of
women, improvement of the health of women
and their families, eradication of violence against
women. On his initiative in 1999, the government
of Kazakhstan has developed “The national plan
for the advancement of women in the Republic of
Kazakhstan” (The national plan of advancement for
women, 1999). The problem of protection of women
against violence is how important for our country, it
is possible to judge in relation to her heads of state,
President N. Nazarbayev whose decree in 1998 has
created the National Commission on affairs of a
family and women, and also four main directions
her activity is defined (Decree, 1998).

In terms of structural issues, women-owned
enterprises regularly work in development and
highly competitive industries such as small-scale
retail, personal service, and care, which offer limited
potential for benefit and growth (Brush C. et al.,
2001:1). In these industries, there are limited or no
assets that can be used as secondary (Coleman S.,
2000:37). Studies also show that WOE is smaller
and less profitable compared to MOE (Coleman S.,
2000:37). In addition, many women start with fewer
resources and lower levels of funding compared
to men-owned enterprises (Carter S., 2007:427).
Because of their small size, WOE is perceived to be
less attractive to banks and other potential creditors
(Coleman S., 2000:37). As a result, it has been
argued that women-owned enterprises struggle to
get funding for their ventures in the form of loans
(Fay M. & Williams L., 1993: 363). In spite of the
fact that women form 40% of GDP of the country,
participating in all fields of activity (Abdikalikova
G.,2013:1).

On the demand side, WOE does not use formal
sources of capital as often as MOE (Watson J.,
2006:33). In some 179 cases, the lower level of
external funding is a matter of personal choice
(Watson J., 2006:33). Smell growth women
entrepreneurs  avoided external funding, which
reflected a strong desire not to be obligated to others
(Morris M.H.,2006: 221). However, the authors also
suggest that the avoidance of external funding may
indicate a limited level of financial sophistication.
Indeed, several studies conducted in the 1980s and
1990s found that WOE is constrained by a lack
of education and business experience (Fabowale
L., Orser B., Riding A., 1995:41) suggesting they
may not have the necessary financial skills to
present financial information in a format preferred
by banks (Coleman S., 2000:37). Further, it has
been found that WOE is aimed to reduce debt or
avoid using it at all and that they tend to select

more conservative investment alternatives (Watson
J., 2006:33). Altogether, WOE is perceived to be
more risk-averse than MOE (Watson J., 2006:33).
Finally, undercapitalization has been argued to be
one of the key reasons for the lower growth rate
and poorer performance of WOEaccording to MOE
(Carter S. & Rosa P., 2006: 225). While a good
number of studies show that WOE do not rely on
external funding broadly, researchers have failed to
confirm that they are clearly discriminated against
by banks (Haynes G.W. & Haynes D.C., 1999:1).

In general, the discoveries and clarifications of
earlier reviews are uncertain. There is a little finance
gap for SMEs no matter whether they are owned by
women or men in Australian companies (Watson J.,
2006:33). In a study comparing the access of WOE to
financial capital, Haynes and Haynes (Haynes G.W.
& Haynes D.C., 1999:1) conclude that although
WOE borrows more from family and friends, they
have similar access to loans from commercial banks
compared to MOE. Coleman further found that WOE
have comparable access to credit and they do not
avoid taking debt as much as earlier studies indicate.
They are less willing to put up indirect or personal
guarantees. This study also indicates that when WOE
get credit, they obtain it on poorer terms than MOE:
they may be required to put up more indirect capital
(Coleman S., 2000:37) and they are offered credit at
higher interest rates because of the smaller size of
their businesses and shorter relationships with their
primary financial institution. These differences may
influence the willingness of WOE to seek external
financing (Coleman S., 2000:37).

Only a few studies focusing on gender and finance
discuss their findings in light of the country context
in question. However, there are some exceptions.
For example, Hisrich and Ozturk (Hisrich R. &
Ozturk S., 1999: 114) investigated WOE in Turkey,
considering their results in terms of the country
context. In Kazakhstan, such study was not done
limited to the literature review. Official page of
statistics stat.kz shows no difference between male
and female but the salary of men equals to 60 % of
all (Watson J., 2006:33). External funding and firm
growth: comparing female- and male-controlled
SMEs.

In order to investigate if there is a gap between
gender and debt finance in Kazakhstan current
study addresses research questions. Relying on the
investigation of women entrepreneurs in several
countries, Brush et al. argue that country-specific
features need to be taken into account when
studying the relationship between gender and
finance. There are 50 % of women entrepreneurs

68 KaszYV Xabapiubicel. Dxonomuka cepuschl. Ne3 (125). 2018



Nurgabdeshov A. et al.

which should be taken into account and that equals
to 1 195 347 persons (Watson J., 2006:33). Though
the equal rights of the person are enshrined in the
first provision of the Constitution of RK, gender
inequality still remains, and there are still urgent
questions: why there is a gender differentiation
and that is its cornerstone (Lanshakova Y.Y. ef al,,
2006:3).

Long since the east woman was considered as
the keeper of the center, and for her wasn’t a priority
to earn the ideas and to think of economic growth
(Rakhimzhanova N.T., 2014: 23). However, after
the collapse of the USSR, on a wave of reductions
and growth of unemployment, women haven’t lost
courage, and have begun to carry on business. For
many men, this new sphere seemed unattainable
(Rakhimzhanova N.T., 2014:23). And as has
shown time, the Kazakhstan female businessmen
have achieved considerable progress. Now the
contribution of women to GDP of the country makes
40% (Rakhimzhanova, 2014). For the solution of
social and economic problems of women, such as
unemployment, support, and encouragement of
the development of women’s business, stimulation
among women of an active enterprise position is
necessary (Rakhimzhanova N.T., 2014:23). In line

Table 1 — The use of official and unofficial finance

with this argument, we begin with the assumption
that it is relevant to consider our findings in terms of
the Kazakh context.

Results and discussion

Our research analysis whether the use of
different types of debt varies by gender. It is difficult
to measure the availability effect of sources of debt.
For example, some studies use leverage to measure
credit availability. The validity of this approach is
undermined by the fact that the firm’s debt ratios are
simultaneously determined by the firm’s demand
for credit and the supply of credit from different
sources. Thus, regression models that use the firm’s
debt ratio as the dependent variable will suffer from
a simultaneous equations bias. Changes in the debt
ratio can be caused by changes in the demand for
credit or by changes in the supply of credit. To
overcome this bias, we use alternative measures for
the availability of different funding sources. The
surveyed firms were asked to provide information
on their official and unofficial debt relations. Our
dependent variables have been structured on the
basis of these questions. We investigate the two
sources of debt finance in Table 1 using ANOVA.

Column I Column II Column III Column I Column II Column III
Gender Official Finance Inofficial Finance Gender Official Finance Inofficial Finance
1 4 3,5 2 3,75 3
1 3,75 3,5 2 3,75 2,5
1 3,75 4 2 4 3,25

For example, in Column I the independent
variable gets the value of 1 if the firms’ director is
male and 2 if female. Column II indicated that access
to their official debt source was easily performed
and equals to 1 and so on hard to access equals to 5.
Column III indicated that access to their unofficial

Table 2 — Results of ANOVA

debt source was hardly performed and equals to 5
and so on easily to access equals to 1. The results
suggest that gender is not an important determinant
in the use of official loans. However, the results in
Column III indicate that WOE is less likely to have
an access to unofficial finance (table 1).

ANOVA
Source Sum of Squares df Mean Square F P-value F-critical
Sample 4,996710526 18 0,02775950 1,19984202 0,028305167 1,741189185
Columns 4,947916667 1 4,94791667 21,386256 0,041E-05 3,966759784
Between Groups 2,8125 18 0,15625 0,67535545 0,032450639 1,741189185
Within Groups 17,58333333 76 0,2313597
Total 30,34046053 | 113 |
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The results suggest that the use of different types
of debt varies by gender because P-value between
groups less than 0,05 and there is a difference
between male and female entrepreneurs in access
to debt finance (table 2). According to answers of
company owners taken as average research may
make a conclusion that Hla which says male have
more access to official debt finance should be
rejected because there is no significant difference
and H1b male have more access to unofficial debt
finance should be accepted because there is a
difference between WOE and MOE.

Conclusion

When it comes to the funding patterns of
WOE and MOE, our results show one significant
difference: WOE are less likely to use unofficial
debt finance. Our results also imply that this may be
at least partly due to the negative attitudes that WOE
have towards this funding source. These findings can
be interpreted to suggest that the sources of funds
that WOE attitude are influenced by environment

relationship to women entrepreneurs. Furthermore,
in our data there were no differences between WOE
and MOE in the use of bank loans. There is no
indication in our results of any bank discrimination
against WOE.

In conclusion, we suggest that the varying results
of the studies on gender and finance will remain
difficult to understand and explain without considering
the country-context in question. A particularly
important contextual aspect is the gender system
in each country which includes women’s economic
position; family relations; educational aspects; and
structural arrangements enabling women’s labor force
participation. Also, more attention should be paid to
the nature of financial markets and support systems
created to enhance female entrepreneurship. Herein
lies an important implication for policy and practice:
policy makers and financial experts in any country
should not rely uncritically on research conducted
in other countries because, as our study shows, the
results may not apply. Furthermore, even when the
results appear to be similar, the features explaining
the results may be quite different.
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