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Abstract

Differences in financing patterns and financial characteristics between female- and male-owned
firms are often attributed to imperfectionsin credit markets. However, these differences could
arise for many reasons, such as differences in the characteristics and preferences of owners and
firms. The differencesin lending patterns by gender may in fact have little or nothing to do with
supply side factors or market imperfections. The goal of our paper isto test the hypothesis that
differences in financing patterns between female- and male-owned small businesses can be
explained by differencesin business, credit history, and owner characteristics other than gender.
In what follows, we first describe how owner, business, and financing characteristics of female-
owned businesses differ from male-owned businesses. We then conduct a multivariate analysis
of indicators of credit use and recent lending experiences, modeling each of these as afunction
of firm, owner, and credit history characteristics.



|. Introduction

Differences in financing patterns and financial characteristics between female- and male-
owned firms are often attributed to imperfectionsin credit markets (see e.g., Cavaluzzo,
Cavalluzzo, and Wolken 2001). However, these differences could arise for many reasons, such
as differencesin the characteristics and preferences of owners and firms. For example, smaller
firms generally require less working capital than larger firms. The size, type, and age of afirm
may impact both the need and the ability of afirm to obtain various types of financing. Newer
firms may need additional working capital to expand but be less likely to be approved for credit
because of their limited performance history. The differencesin lending patterns by gender may
in fact have little or nothing to do with supply side factors or market imperfections.

The goal of our paper isto test the hypothesis that differencesin financing patterns
between female- and male-owned small businesses can be explained by differences in business,
credit history, and owner characteristics other than gender. In what follows, we first describe
how owner, business, and financing characteristics of female-owned businesses differ from
male-owned businesses. We then conduct a multivariate analysis of indicators of credit use and
recent lending experiences, modeling each of these as a function of firm, owner, and credit

history characteristics.

I1. Data Description

The datafor this study were compiled from the 1998 Survey of Small Business Finances
(SSBF), asurvey conducted by the Federal Reserve Board every five years. The 1998 SSBF
collected datafor fiscal year 1998 for a nationally representative sample of more than 3,500 for-
profit, non-governmental, non-agricultural businesses with fewer than 500 employees. (For
more information on the survey, see Bitler, Robb, and Wolken, 2001). In this study, we restrict
our anaysis to the 2,692 non-Hispanic white-owned businesses that were not equally owned by
men and women." All results reported in this paper were weighted to adjust for sampling design

and unequal response rates, and hence are to be interpreted as population estimates.

! Inthis study, afirm is defined as female-owned if more than 50 percent of the owners (or ownership shares) are
female. Firmswere asked if more than 50 percent of the firm was owned by women. Firmsthat volunteered they
were equally owned by men and women (about 3 percent of al non-Hispanic white-owned businesses) were
excluded from this sample. Minority and Hispani c-owned businesses are excluded because the sample sizes for
female minority-owned firms were too small to analyze separately from men. We also did not want to confound
gender effects with possible race effects.



We examined various firm and owner characteristics, credit history, recent borrowing
experiences, and the frequency and sources of financia services. A datadictionary is provided
in Appendix A, which lists the name and a brief description for each variable. Firm
characteristics include: size (employment, sales and assets), industry (manufacturing; mining and
construction; wholesale; retail; services; finance, insurance, and real estate; and transportation,
communications, and public utilities), organizational form (proprietorship, partnership, C- or S-
corporation), firm age, whether the firm islocated in a metropolitan statistical area (MSA), and
number of offices. Owner characteristics include sex, age, education, and experience. Credit
history indicators include the Dun and Bradstreet credit score, bankruptcy, delinquency on
personal or business obligations, judgments, and personal home ownership. Recent credit
experience variables include whether the firm applied for new credit in the past three years, the
disposition of the application, the approved interest rate, points to close, total cost of obtaining
the loan, and whether the firm did not apply for new credit for fear the application would be
denied. Thelast set of variables reflect financing patterns of the firm and include dummy
variables indicating whether the firm used checking, savings, various types of |oans, trade credit,
business and personal credit cards, owner loans, aswell asif they used credit cards or trade
credit for borrowing.? In addition, the type of ingtitution was identified for the firm's self-
identified primary ingtitution.

[11. Descriptive Analysis

Firmand Owner Characteristics

Earlier research has found that businesses owned by women tended to be smaller and
younger and were more likely to provide retail sales or services (U.S. Census Bureau 2001, Robb
2000, Brush 1990). Asshown in Table 1, in 1998 female-owned firms were significantly smaller

than male-owned firms when measured by employment, assets, or sdes’®* Female-owned

2 Credit cards and trade credit are used both for financing purposes and for convenience. Firmsmay use credit cards
or trade credit and always pay balances by the next due date. We classify those credit card and trade credit users as
convenience users. Firmsthat carry outstanding balances on their credit cards, or pay after the due date on their
trade credit are more apt to the be the firms using these instruments as aform of credit than are those firms paying
off credit card balances and trade credit balances each month. Since we are interested in financing patterns, we
considered afirm to have used credit cards for financing only if firms carried balances and to have used trade credit
for financing only if firms paid after the due date.

% Because size is highly correlated with many firm characteristics (including financing patterns) as well as female
ownership, observed univariate differences in characteristics might be the result of spurious correlation with
male/female ownership. To analyze this possibility, and to help control for this sample property, we considered



businesses were more likely to be in retail trade or services, and less likely to be in construction,

mining, and wholesale trade than were male-owned businesses. Female-owned businesses were

more likely to be organized as sole proprietorships, less likely to be incorporated (as either an S-

or C-corporation), and about as likely to be organized as partnerships as were male-owned

businesses. Femae-owned firms were significantly younger than male-owned firms, with

female-owned firms averaging 11 years compared with male firms averaging 15 years. Lastly,

female-owned firms had significantly smaller (absolute) profits than did male-owned businesses.
Evidence suggests that characteristics attributed to “ successful” entrepreneurs are more

commonly ascribed to men than to women (Buttner and Rosen 1988) and that human capital

plays an important role in the growth and survival of abusiness (Lucas 1978, Jovanovic 1982,

Robb 2000). The success of abusiness will depend on the owner’ s ability to obtain the

necessary financial capital, which may be obtained from banks, venture capitalists, or other

sources (Adrich and Zimmer 1985). This ability is often afunction of the perceived human

capital of the firm. Since human capital is difficult to measure, owner education, experience, and

age are all often used as proxies. Inthisanayss, we use the dummy variable “college’ to

indicate that the owner has at |east a college degree. Experienceis designated as the total

number of years the owner has spent operating a business (including the current business). Male

owners had higher levels of both education and experience on average than did women, and

these differences were both statistically significant (see Table 1). Male owners were also dlightly

older than female owners. Hence, there is some evidence that the levels of human capital of

female-owned firms were lower than those of male-owned firms.

Financing Patterns, Credit History and Institution Use
We next turn to an examination of the differences in financing patterns between female-

and male-owned businesses. We examined whether firms had outstanding loans, aswell as

various subcategories of the firmsin our univariate analysis. The first group was restricted to firms below the 95
percentile of female-owned firm sales, while the second group is restricted to firms with fewer than 5 employees.
The third group consisted of firms that are five years old or younger. Because nearly half of femae-owned
businesses were in the service industry, descriptive statistics were also examined separately for these firms (group
four). The univariae differences for firm and owner characteristics were still significant for these subgroups, as
were differencesin credit history, financing patterns, and recent borrowing experiences. Theseresultsare presented
in Appendix B.

* Population means are estimated using survey weights. Thet-tests use robust standard errors that account for
unequal weighting and sample stratification.



whether the businesses obtained credit via credit cards or trade credit. A firm was said to have
an outstanding loan if it had one or more of the following: credit lines, mortgages used for
business purposes, motor vehicle loans, equipment loans, other loans, or capital leases. As
shown in Table 2, the proportion of female-owned businesses that had an outstanding loan was
smaller than the proportion of male-owned businesses, and the difference was statistically
significant. Most of the specific loan types (capital leases, credit lines, equipment loans, and
motor vehicle loans) were used |ess often by female-owned businesses than male-owned
businesses. The differences between female- and male-owned businesses for these loan types
were al statistically significant. These results are consistent with previous studies (Chaganti
1986, Collerett and Aubrey 1990, Carter and Cannen 1992, Boden and Nucci 2001). Mortgages
and “other” loans were used by about the same proportion of female- and male-owned
businesses.

In addition to obtaining credit using lines of credit and other loans, businesses might also
borrow using credit cards or trade credit. Female-owned firms reported using business credit
cards somewhat less and persona credit cards about the same as male-owned businesses.
Despite this finding, women-owned businesses were significantly more likely to borrow using
credit cards (carried an outstanding balance on personal or business credit cards following
regular monthly payments) than were male-owned businesses. Female-owned businesses used
trade credit and borrowed using trade credit (paying after the due date) less frequently than male-
owned firms. These differences were both statistically significant.

Longer term relationships with a commercia bank or other financia institution may
indicate that a firm has a “formal” relationship in financial markets, which some (Rgan and
Petersen 1994, Berger and Udell 1995) have argued is important to gaining access to credit
markets. Previous research indicates that firms owned by women are less likely to use
commercia banks for their financia services (Haynes 1999, Cole and Wolken 1995, Scherr et al
1993). Table 2 includes variables measuring whether the firm used any financial services,
whether the firm's primary institution was a commercia bank, and the length of relationship
with the firm’s primary ingtitution. Female-owned firms were significantly less likely to have at
least one financial service from sources other than the firm’'s owners. Although the proportion of
female-owned businesses was smaller than the proportion of male-owned businesses having a

bank as their primary institution, the difference in proportions was not statistically significant.



Lastly, female-owned businesses had significantly shorter relationships with their primary
ingtitutions than male-owned businesses. This latter finding may be due to the fact that femae-
owned firms are typically younger than male-owned firms.

A firm’s credit history is an important determinant of whether afirm can obtain credit.
Since owner and firm finances are often commingled and somewhat indistinguishable for some
smaller businesses, the credit history of the owner may be just asimportant as the credit history
of the firm. The bottom portion of Table 2 presents means of variables related to the firm’'s
credit history and recent borrowing experiences. As measured by Dun and Bradstreet’ s credit
score, firms owned by women were considered to be higher risk than firms owned by men.®
This difference was statistically significant. There appears to be very little differencein the
individual mean estimates between female- and male-owned businesses for the self-reported
credit history variables (bankruptcy, delinquency on personal or business obligations, judgments
against firm or owner, denied trade credit, and home ownership), and none of the differences
were statistically significant.

Recent Borrowing Experiences

The recent borrowing experiences of female and male business owners are shown in the
bottom portion of Table 2. Businesses owned by women were significantly less likely to have
applied for anew loan in the last three years. Thisis consistent with the fact that women-owned
firmswere less apt to have outstanding credit and may simply reflect a differencein credit
demand. However, thereis some evidence that differences in application rates could in part be
the result of certain firms selecting to not apply because they thought they might be turned
down.® The proportion of female-owned firms fearing denial was greater than the proportion of
male-owned firmsfor al groups of firms, and the difference was tatistically significant at the 90
percent confidence level.

Despite difference in loan application rates, however, approval rates for female- and
male-owned firms that did apply for new credit were not statistically different. In addition, there
were no significant differences in loan terms, including interest rates, points paid to close the

loan, and the total cost of obtaining the loan once the loans were approved.

> Larger values of the Dun and Bradstreet credit score imply lower risk or greater creditworthiness.
® Surveyed firms were asked if there were times in the last three years when the firm required credit but did not
apply becauseit thought it would be turned down. Firmsthat indicated they had feared denial were then asked why.



V. Multivariate analysis

All of the results reported thus far have used univariate comparisons. From these results,
we found differences in the firm and owner characteristics of femae- and male-owned firms, as
well as differences in their use of credit. We now estimate whether there were differences
between female- and mae-owned firms credit use, after controlling for many of the differences
in firm, owner, and credit history characteristics. We examine five dependent variables related
to credit uses 1) firm had outstanding loans, 2) firm borrowed using trade credit; 3) firm
borrowed using credit cards; 4) firm applied for credit in last three years; and 5) firm did not
apply for credit for fear the application would be denied. For each of these variables, there were
significant univariate differences between female- and mae-owned firms. We estimate a
reduced-form multivariate logistic equation of the following form for each of the dependent
variables”:

Y =a + b(female) + d(firm characteristics) + glowner characteristics) +

h(credit history) + f (financing characteristics) + e (D)

Femaleisadummy variable indicating the firm was female-owned. If differencesin credit use
patterns can be explained by firm and owner characteristics (other than sex), then the coefficient
on female (b) should not be significantly different from zero.®

Dependent variables. The first three dependent variables focus on different credit
products — loans, credit cards, and trade credit. These types of credit could be substitutes
(generally credit obtained from credit cards and trade credit are likely to be more expensive than
other loans, are usually extended for short periods of time, and in the case of trade credit, are
extended only in conjunction with the use of other services). Alternatively, the different types of

credit may be complimentary. As credit demand increases for a firm, it may increase for all

" Robustness checks included interacting femalewith specific variables of interest such asindustry and size aswell
asrunning regressions separately by industry. Generally, female was not significant in most interactions and most
subpopulations. The exceptionsare: for interactions-in thetrade credit equation femal einteracted with all industries
and female interacted with retail; for the credit card equation female interacted with all industries; and for loan
application, female interacted with all size measures. In the separate industry eguations--in the loan equation,
female was positive and significant in FIRE and negative and significant in services; in the trade credit equation
female was positive and statistically significant in retail and FIRE; in the credit card borrowing equation, femalewas
negative and significant in TCPU and positive and significant in retail and manufacturing; in the loan application
equation, female was positive and significant in TCPU and negative and significant in services; and in the feared
equation, female was positive and significant in mining and construction.

8 The tests for differences of means mentioned previously are equivalent to running the model Y =a +b (female) +
e and testing whether the coefficient b is significantly different from zero.



types of credit. The final two dependent variables, applied for new credit and feared applying,
focus on recent borrowing experiences.
Independent variables:

Firm Characteristics

Sze Log of employment, Log of sales, Log of assets, and Log of number
of offices
Industry Manufacturing; Mining and Construction; Wholesale; Retail;

Finance, insurance, and real estate (FIRE); Transportation,
communications, and public utilities (TCPU); and Services and

other
Organizational form Sole proprietorship, Partnership, C corporation, and S corporation
Location MSA and non-MSA (metropolitan statistical area)
Firm Age Very young (1-3 years), Young (4-9 years), Middle (10-19 years),

and Old (20+ years)

Sizeislikely to be positively related to the demand for credit and as such is a crude proxy
for credit demand. Organizational form affects the assignment of liability and thus could affect
the optimal levels of debt (vis-a-vis equity). Organizational form also affects the ability of
creditors to collect on delinquent loans, and hence the supply of credit to firms. Firmsin
different industries have different requirements for credit — including trade credit. For exanmple,
firmsin service industries have lower demands for trade credit than do firms in manufacturing
and wholesale, where typically inventories of goods, services, and supplies are maintained. Firm
age may a so affect whether firms use credit, both from a demand and a supply side. On the
demand side, new firms and expanding firms are likely to have higher credit demands than ol der,
well-established businesses. However, on the supply side, firms with few years of experience
may find it difficult to secure credit from banks and other institutional creditors since the firms
have alimited performance history.

Owner characteristics

Sex Female, Male

Education College Degree +, less than college degree

Age Very young (less than 35 years old), young (35-45 years), middle (46-55
years), and older (56+ years)

Experience Low (less than five years), medium (5-9 years), high (10-19 years), and very
high (20+ years)




Each of these variablesis a proxy for human capital and thus should be positively related to
credit worthiness and the supply of credit.

Credit history

Dun & Bradstreet Credit Score 1-100%, higher number indicating greater
creditworthiness

Bankruptcy 1 if personal or business bankruptcy in the
last seven years, else 0

Delinguency on personal obligations 1 if three or more delinquencies of 60 days
or more on personal obligations, else 0

Delinguency on business obligations 1if three or more delinquencies of 60 days
or more on business obligations, else 0

Judgements 1 if any judgements against business or
owner, else 0

Denied trade credit 1 if business had ever been denied trade
credit, else 0

Home ownership 1if principal owner owns home, else 0

Credit history variables include the Dun and Bradstreet credit score for the firm, which is an
independent assessment of the creditworthiness of the firm. Additionally, self-reported credit
history variables include indicators for personal or business bankruptcy in past seven years, more
than three delinquencies on persona obligations, more than three delinquencies on business
obligations, and judgments against the owner. Also related to credit history are whether the firm
has recently been denied trade credit, and whether the business owner owns his or her home.
From the supply side, all of these variables except home ownership should be negatively related
to credit use. Anticipating the effect from the demand side is more complicated. On the one
hand, knowledge of one's credit history may reduce expectations of being able to obtain credit
and could reduce a firm's demand. Having a poor credit history may also increase the fear that
one's loan application would be denied. Also, if trade credit and credit card debt are inferior
substitutes for ordinary credit, low credit history may increase the propensity for these types of
credit and decrease the propensity for loans. Yet, in order to be delinquent on a business or
personal obligation, it is necessary that some credit be extended in the first place. Thus, in this
reduced form context, some of these variables might be positively associated with credit demand
and the analysis variables. Hence, a priori it is difficult to predict the sign of the credit history

variables coefficients.
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Financing characteristics

Checking 1if firm has a checking account, else O
Savings 1if firm has a savings account, else 0
Owner loan 1if firm has an owner loan, else 0

Trade Credit Borrowing 1if firmborrows using trade credit, else 0
Credit Card Borrowing 1if firmborrows using credit card, else 0

These characteristics vary from model to model and include indicators for the types of financia
services used by the firm (checking, savings, owner loans, regular loans, trade credit, credit
cards). Having loans, borrowing using trade credit, and borrowing using credit cards could be
substitutes for credit. Indeed, some have argued that borrowing using trade credit or credit cards
isactually anindicator of credit constraints, since it is presumed that trade credit and credit cards
are more expensive sources of credit. However, because we examined these factorsin a
reduced-form setting, it is possible that each of these were also proxies for credit demand — firms
that used loans also used credit cards and trade credit for borrowing.®

Multivariate results:

Outstanding loans: The dependent variable in the first logistic model is whether the firm
has any outstanding credit lines, capital |eases, mortgages, motor vehicle or equipment loans, or
any “other” loans (such as unsecured term loans), shown in column 1 of Table 3. Firm
characteristics that were statistically significant include age, size (all three measures), industry,
organizationa form (C corporation), and MSA. Larger firms and firms between four and nine
years of age were more likely than smeller and older firms to have an outstanding loan. Firmsin
mining, construction, finance, insurance, and real estate were more likely to have an outstanding
loan than firms in manufacturing. Finaly, firmslocated in MSAs were less apt to have
outstanding loans.

Of the credit history variables, bankruptcy and delinquent on business obligations were
significantly different from zero. Firmsthat filed for bankruptcy in the past seven years were
less apt to have outstanding loans but firms that have been delinquent on business obligations

were more likely to have outstanding loans.

® In futurework, we will model the three dimensions of credit use (loans, credit card borrowing, and trade credit
borrowing) in a simultaneous equations framework. 1n the descriptive regressions reported below, these three
variables are included as right-hand-side variables only in the application and fear equations.
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Only owner age was statistically significant among the owner characteristics with owners
between 35-45 years old and 46-55 years old being more likely to have loans than firms owned
by older individuals. Owner education and experience were not statistically significant. This
seemsto indicate firm factors were more important in determining whether or not afirm has an
outstanding loan. We reported earlier that 58 percent of male-owned businesses and 47 percent
of women-owned businesses had outstanding loans and that this difference was statistically
significant. After accounting for various firm and owner characteristics, however, the coefficient
on femaleis negative, but not significantly different from zero. Hence, whether firms have
outstanding loans appears to be afunction of characteristics of the firm and owner other than the
sex of the owners.

Trade credit borrowing: Inthismodel, the dependent variable is the indicator of whether
the firm repaid trade credit after the due date (borrowed). Asshown in column 2 of Table 3, the
coefficients of both the log of sales and log of assets were positive and significant, indicating that
larger firms were more likely to borrow on trade credit. The same held true for C corporations.
Industry was significant as well, with firmsin retail; transportation, communications and public
utilities; and finance, insurance and real estate less likely than manufacturing firms to use trade
credit borrowing.

The coefficients on all of the credit history variables, except judgments, were statistically
significant. The Dun and Bradstreet credit score is negative indicating that the more
creditworthy afirm, the lesslikely it is to borrow using trade credit. Thisfinding is consistent
with the view that riskier firms have to use trade credit as a source of financing, sinceit is
believed that trade credit is a more expensive source of credit. Delinquencies on both personal
and business obligations were positive, which is not too surprising given that the dependent
variable is defined as paying trade credit obligations after their due date (i.e., being delinquent).

Owners with less experience were less likely to borrow through trade credit, while
owners between the ages of 35 and 55 were more likely to borrow using trade credit. The
coefficient on education was negative, indicating more educated owners were less likely to
borrow using trade credit, but it was not statistically significant. Finally, the coefficient on
female was not significant. Although the descriptive statistics indicate that women-owned firms
were lesslikely to borrow using trade credit, we conclude that differencesin trade credit

12



borrowing between men and women-owned businesses can be explained by characteristics other
than the sex of the owners.

Credit card borrowing: The dependent variable in this model is an indicator of whether
the firm borrowed using business or personal credit cards. Thisvariable equals oneif thefirm
used business or personal credit cards and carried balances after monthly payments were made.
The univariate means test revealed that a significantly larger proportion of female-owned
businesses borrowed using credit cards compared with male-owned businesses. Results for this
equation, shown in column 3 of Table 3, differ somewhat from earlier equations. The youngest
firms were more likely to borrow using credit cards than were the older firms. Size was not
significant. Incorporated businesses (S and C corporations) were less likely than sole
proprietorships to borrow through credit card use. Overall, industry was significant and firmsin
mining, construction, and finance, insurance, and real estate were less likely than firmsin
manufacturing to borrow through the use of credit cards.

As shown by the estimates for the coefficients on the credit history variables, less
creditworthy firms use credit card borrowing more often than more creditworthy firms. The
coefficient on the D& B credit score is negative, indicating that firms with higher credit scores
(lessrisky) were less likely to use credit card borrowing. The coefficients on personal and
business delinquencies were positive and significant indicating that firms using credit card
borrowing had poorer credit histories. Firmsthat had owner loans were also more likely to have
credit card borrowing.

While the results indicated that firms with the least experienced owners were less likely
to use credit card borrowing, the other owner characteristics were not statistically significant.

Y e, the coefficient on female was both positive and statistically significant, indicating that after
the firm and owner characteristics were accounted for, women were more likely than men to use

credit cards for borrowing.

Recent Borrowing Experiences:

We next estimate logistic equations for indicators of the firm’s recent borrowing
experiences: 1) did afirm apply for credit in the last three years and 2) did afirm not apply for
credit because it “feared” it would be denied. The models for these variables include the same

13



basic set of explanatory variables (firm characteristics, owner characteristics, credit history), as
well asindicators of whether the firm uses loans, credit card credit, and trade credit borrowing.

Our descriptive analysis suggested that a significantly smaller percentage (19 percent) of
femal e-owned businesses attempted to borrow than did male-owned businesses (24 percent).

Y et of those firms applying, the acceptance rates were about equal for femae- and male-owned
businesses (76 percent). Generally, alarger proportion of female-owned businesses did not
apply for fear of denial, and the difference between female- and male-owned businesses was
statistically significant at the 90 percent confidence level.

Applied for Loan: Firm characteristics significantly influencing loan application include
firm age, size (employment, sales, assets, number of offices), and headquarters located in an
MSA. (Resultsare in column 4 of Table 3). Younger firmswere more likely to apply than older
firms, while larger firms were more likely to apply than smaller firms. Firmswere more apt to
apply if they had been delinquent on personal obligations, had a judgement against them, or had
been denied trade credit. Finally, younger owners (ages 35-45) were more likely to apply for
loans than older owners.

After accounting for differencesin firm and owner characteristics, the coefficient on
female was negative, but not statistically significant. Differences between female- and male-
owned business application rates appear to be explained by firm and owner characteristics other
than the sex of the owners. A model on loan approva (not shown here) indicated that after
accounting for credit history and firm characteristics, there were no significant differencesin
loan approvals between female- and male-owned businesses.

Did not apply for fear of being denied: Y ounger firms (4-9 years old) were more likely
than older firmsto not apply for loans for fear of denial (column 5 of Table 3). Size did not
appear to matter. All of the credit history variables were statistically significant and generally
indicated that firms with poor credit histories were more likely to fear denial. Home ownership
was significant and negatively related to fear of denial. Those firms that had owner loans or had
borrowed using loans or credit cards were more likely to have not applied for fear of denial.

Y ounger owners (ages 35-55) were also more likely than owners 56 years or older, to have not
applied for fear of denial.

The coefficient on female was not significant, indicating that the sex of the owners was

not afactor in this decision. Indeed, there was very little difference in the reasons given by men
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and women for fearing loan application denial. For both men and women, alittle more than half
mentioned their credit quality as afactor, while about athird said they feared that the perception
of the prospective institution was afactor. Although a greater proportion of women cited
discrimination, only three and ahalf percent of women said this was a factor that caused them
not to apply for aloan.

Thus, it appearsthat fear of denial is significantly related to owner characteristics and
credit history. Thetypes of credit used by the firm also play arole. In generd, riskier firms
were more likely to not apply for aloan because of fear they would be turned down. After
accounting for owner and credit history effects, there were no significant differences between
female- and male-owned businesses’ fear of denial.

V. Conclusion

The univariate analysis of femae and maeowned businesses revealed severa
significant differences in firm and owner characteristics, credit histories, and credit experiences
of small businesses. Female owned firms were smaller, younger, more concentrated in retall
sales and services, and more likely to be organized as proprietorships than were male-owned
firms. Female- and male-owned businesses had similar self-reported credit histories, but female-
owned businesses were considered to be greater credit risks than were male-owned firms as
measured by the Dun and Bradstreet credit score. Although female-owned firms were less likely
to have applied for new credit than were male-owned firms, once they applied there were no
significant differences between female- and male-owned firms in the approval rates or loan
terms. Findly, we found that femae-owned firms were less likely to have outstanding loans,
less likely to use business credit cards and trade credit, less likely to borrow using trade credit,
and more likely to borrow with credit cards than were male-owned firms.

In the multivariate analysis we generally found that credit use by femae- and male-
owned businesses differed primarily due to characteristics other than the sex of the owners,
credit card borrowing being the exception. We aso found evidence that credit card and trade
credit borrowing were generally associated with less creditworthy firms and owners, which is
consistent with the view that credit card and trade credit are more expensive and hence imperfect
substitutes for loans. The differences in loans held by firms appear to be driven by demand

rather than supply. Indeed, the approval rates from the univariate results indicate that there was
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no significant difference between female- and male-owned businesses. While more women
indicated that they did not apply for fear of denial, the multivariate analysis indicated that the
main reasons behind this fear for both men and women were related to credit history. Indeed, in
afollow up question, respondent that feared denial generally indicated financia reasons. Only a
small proportion of survey respondents—male or female—indicated that discrimination was a
reason for fearing denial.

Our results indicate that there are systematic sex differencesin firm and owner
characteristics that give rise to many of the observed differencesin lending patterns by gender.
However, we cannot address the fundamental issue that disparities exist in the factors that men
and women bring to their business ventures (such as education and experience). Nor can we
address the vast differences in industrial or size choices that men and women make when
forming their ventures.’® The pre-market forces in effect may be different for women than for
men but cannot be evaluated here. However, our results do indicate that, in generd, the
differences by sex in lending patterns for these existing businesses did not appear to result from

credit market imperfections.

1% The reasons for entering into a business could have profound effects on the resulting size, industry, and survival of
abusiness. Previous research indicates that women were more likely than men to enter into businessfor flexibility,
family reasons, and for a second income; female-owned businesses were also more likely than male-owned
businesses to be part-time ventures (Robb 2000).
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TABLE 1: Means of Firmand Oaner Characteristics

All Al
FI RM SI ZE Al Fermal e Mal e
Total Enpl oynent (nunber) 8.98 6. 25 *x 9.88
Assets (in thousands) 454, 24 241.81  ** 524. 45
Sales (in thousands) 1076. 69 585. 14 ** 1239.14
Nurmber of Sites 1.40 1.12 1.49
| NDUSTRY ( per cent ages)
M ni ng, Construction 12. 69 5.79  ** 14. 97
Manuf act uri ng 8. 68 7.74 8. 99
Transportation, Comunications, Public
Uilities 3.72 3.59 3.76
Whol esal e 7.28 3.69  ** 8. 46
Ret ai | 18. 10 23.29  ** 16. 39
Fi nance, |nsurance, Real Estate 6.79 5. 97 7. 06
Servi ces, O her 42. 75 49,94  ** 40. 37
ORGANI ZATI ONAL FORM ( per cent ages)
C-corporation 19. 96 16. 97 ** 20.94
S-corporation 23. 46 19.95  ** 24. 62
Part nership 6. 26 6. 15 6. 30
Sol e Proprietor 50. 32 56.93  ** 48. 14
OTHER FI RM CHARACTERI STI CS
FirmAge (in years) 13. 86 11. 44 *x 14. 66
Profit (in thousands) 139. 41 87.33  ** 156. 63
In a Metropolitan Statistical Area (9 78. 20 79. 47 77.79
OMER CHARACTERI STI CS ( percent ages)
Col | ege G ad 48. 52 42.59  ** 50. 48
Years of Experience 18. 75 15.03  ** 19. 98
Age (in years) 50. 54 49,27  ** 50. 96
N 2692 605 2087

* Differences of means significantly different from zero at the 90th percentile.
** Differences of means significantly different from zero at the 95th percentile.
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TABLE 2: Means of Financial Service Use, Institution Use,

Recent Borrow ng Experiences

USE OF FI NANCI AL SERVI CES ( per cent ages)
Have Qutstandi ng Loan!
Capital Lease
Credit Line
Equi prent Loan
Mor t gage
Mot or Vehi cl e Loan
O her Loan
Used Business Credit Card
Used Personal Credit Card for Business Purposes
Borrowed on Credit Card
Used Trade Credit
Borrowed on Trade Credit
Checki ng Account
Savi ngs Account
Loan from Oaner (s)

I NSTI TUTI ON USE

Used any Institution

Primary Institution is a Bank

Length of Relationship with Primary Institution
i n Mont hs

CREDI T HI STORY

Dun & Bradstreet Credit Score?

Deni ed Trade Credit

Bankruptcy by Firmin Last 7 Years
Del i nquency on Personal Obligations
Del i nquency on Busi ness oligations
Judgrent Agai nst Oaner

Owner Omns Hone

RECENT BORROW NG EXPERI ENCE

Loan Application

Mul ti pl e Loan Applications

Didn't Apply Fearing Denial

Loan Application(s) A ways Approved
Approved Oiginal Interest Rate
Approved Points to O ose

Approved Total Cost of Cbtaining Loan

N

! Bold indicates multivariate analysis.
2 A higher scoreindicates greater credit worthiness or lower risk

55.
10.
28.
10.
13.
20.

34.
46.
15.
63.
27.
94.
22.
14.

96.
84.

97.

a1
[EEN

22.
12.
21.
76.

2

Cw~NoNnG

Al

40
66
60
18
04
86
.73
61
30
22
22
01
34
98
04

68
24

33

. 66

05
08
54
83
37
11

87
06
16
21
.22
.17
.61

692

* Differences of means significantly different from zero at the 90th percentile.

**Differences of means significantly different from zero at the 95th percentile.

Credit Hi story,

Al

Femal e

46.

7.
18.

5.
13.
13.

9.
29.
47.
19.
53.
24,
90.
24,
13.

92.
82.

88.

N
(o]

ONNoNG

50
73
78
32
12
33
92
95
36
97
59
12
51
55
42

69
15

32

.70

51
03
50
06
77
11

.22
.12
.19
. 55
.94
.16
.49

605

* %

* %

* %

* %

* %

* %

* %

* %

* %

* %

and

Al
Mal e

58.
11.
31.
11.
13.
23.

9.
36.
45.
13.
66.
27.
95.
22.
14.

98.
84.

100.

6]
N

CwmaN !

24,
13.
20.
76.
. 29
.17
. 64

34
62
84
78
01
35
67
15
96
64
41
97
60
46
25

00
90

15

64
89
09
55
08
57

.44

07
37
16
11

2087
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female

firm <4 years

firm 4-9 years

firm 10-19 years

log of employment

log of sales

log of assets

log of # offices

partnership

C corporation

S corporation
mining/construction
transp.,comm., and pub.util.
wholesale

retail

finance, insur., and real est.
services/other

MSA

D&B score

bankruptcy

delinquent on personal oblig
delinquent on business oblig
judgements

denied trade credit

home ownership

checking account

savings account

owner loan

college degree+

low experience

medium experience

high experience

owner <35 years

owner 35-45 years

owner 46-55

credit card borrowing

trade credit borrowing
outstanding loan

constant term

n=2692

Bold indicates statistically significant at 90% confidence level or more

Have

Table 3: Survey Logistic Regression Results

Outstanding Loan

Coef. Std. Error

-0.155
0.242
0.331
0.038
0.391
0.121
0.230

-0.150
0.149

-0.293

-0.204
0.484
0.356
0.251

-0.215
0.464
0.115

-0.268

-0.001

-0.662
0.169
0.674
0.040
0.269

-0.018
0.335
0.055
0.137

-0.171

-0.209

-0.143
0.094
0.368
0.443
0.274

-4.526

0.127
0.220
0.179
0.159
0.070
0.037
0.036
0.175
0.225
0.167
0.150
0.238
0.335
0.279
0.209
0.258
0.186
0.128
0.002
0.370
0.249
0.238
0.315
0.255
0.178
0.297
0.129
0.167
0.111
0.257
0.200
0.144
0.259
0.156
0.133

0.538

Trade Credit
Borrowing

Coef. Std. Error

0.043
0.141
0.147
-0.122
-0.080
0.098
0.121
0.161
0.077
0.308
0.253
-0.071
-1.025
-0.266
-0.366
-1.362
-0.275
-0.005
-0.009
-0.946
0.680
2.063
-0.100
0.682
-0.217
1.617
-0.134
0.479
-0.113
-0.547
-0.432
-0.155
-0.075
0.384
0.246

-4.478

0.144
0.241
0.200
0.168
0.072
0.045
0.046
0.140
0.267
0.175
0.163
0.240
0.424
0.267
0.214
0.338
0.194
0.142
0.002
0.534
0.274
0.231
0.363
0.272
0.206
0.483
0.135
0.159
0.121
0.295
0.221
0.153
0.324
0.169
0.146

0.706

Credit Card
Borrowing

Coef. Std. Error

0.369
0.499
0.348
0.101
-0.070
-0.019
0.023
-0.295
-0.253
-0.605
-0.497
-0.783
-0.300
-0.319
-0.157
-1.330
-0.095
-0.127
-0.008
-0.500
0.630
1.059
0.394
0.422
0.029
0.111
-0.145
0.638
0.131
-0.509
-0.320
-0.103
0.244
0.164
0.167

-1.477

0.155
0.277
0.247
0.216
0.078
0.029
0.033
0.226
0.301
0.233
0.212
0.305
0.454
0.346
0.255
0.415
0.231
0.166
0.003
0.551
0.262
0.237
0.366
0.264
0.234
0.295
0.176
0.206
0.144
0.298
0.247
0.184
0.321
0.203
0.177

0.533

Loan Application

Coef. Std. Error

-0.128
0.625
0.556
0.367
0.005
0.086
0.080
0.284
0.079

-0.158

-0.074

-0.371
0.061

-0.228

-0.236
0.138

-0.194

-0.365
0.000
0.101
0.670
0.066
0.544
0.584
0.117

-0.764
0.105

-0.049
0.014

-0.203

-0.153
0.025
0.621
0.497
0.079
0.379
0.303
1.344

-3.806

0.147
0.235
0.198
0.177
0.072
0.046
0.037
0.139
0.252
0.196
0.178
0.254
0.316
0.276
0.224
0.283
0.205
0.138
0.002
0.433
0.247
0.243
0.322
0.260
0.207
0.319
0.132
0.168
0.122
0.285
0.232
0.165
0.285
0.181
0.162
0.167
0.137
0.154
0.583

Didn't Apply for Fear

of Denial

Coef. Std. Error

0.131
0.298
0.409
-0.030
-0.117
-0.036
-0.040
0.181
0.084
-0.020
-0.041
-0.100
0.613
-0.333
-0.130
0.018
-0.308
0.219
-0.009
2.339
1.229
0.448
0.713
1.292
-0.648
0.512
-0.360
0.565
-0.306
-0.425
-0.367
-0.219
0.075
0.650
0.453
1.480
0.190
0.473
-1.133

22

0.154
0.268
0.225
0.214
0.082
0.029
0.031
0.176
0.293
0.217
0.198
0.291
0.355
0.317
0.256
0.334
0.237
0.161
0.003
0.439
0.269
0.250
0.293
0.255
0.201
0.341
0.170
0.195
0.137
0.307
0.252
0.184
0.327
0.197
0.177
0.162
0.166
0.157
0.528



Appendix A
Data Dictionary

Variable

totemp

R12

P2

profit
minconwho
retail

services

trainsoth

manuf
ccorp
scorp
partner
sole
c_fage
D1
msa
college
c_exp
c_oage
loan_tc_cccredit

loan

capls
crdline
egploan

mortg

Mean
8.98

454
1,077
139
0.2
0.18
0.43

0.11

0.09
0.2
0.23
0.06
0.5
13.86
1.4
0.78
0.49
18.75
50.54
0.67

0.55

0.11
0.29
0.1

0.13

Description

Business' total number of employees

Total assets of business (in thousands)

Total sales of business for fiscal year ending 1998
(in thousands)

Business' total profit or loss for the fiscal year
ending 1998 (in thousands)

Business' industry is mining, construction, or
wholesale, indicated by 10<=sic2r<=19, 50, or 51

Business' industry is retail, indicated by
52<=sic2r<=59

Business' industry is services, indicated by
70<=sic2r<=89

Business' industry is transportation, insurance,
or other, indicated by 40<=sic2r<=49,
60<=sic2r<=69, or 99

Business' industry is manufacturing, indicated by
20<=sic2r<=39

Business' organizational form is c-corporation,
indicated by b3 =4, 6, or 8

Business' organizational form is s-corporation,
indicated by b3 =5

Business' organizational form is partnership,
indicated by b3 =2, 3, or 7

Business' organizational form is sole
proprietorship, indicated by b3 =1 or 9

Age of firm in years

Number of sites where the firm has offices

MSA indicator = 1 if in Metropolitan Statistical
Area

Business owner's possession of a college degree,
indicated by c_educ =6 or 7

Amount of business experience the principal owner
of the business has had

Age of the principal owner of the business

Did the business have a loan or borrow on trade
credit or credit card, indicated by loan = 1, or
f3=1,orf6=1,0rL6=1

Did the business have any loan, indicated by f7 = 1,
orflé=1,orf20=1, orf27 =1, or f42 = 1,
orf33=1

Did the business have a capital lease, indicated by
fl6=1

Did the business have any credit lines, indicated
byfr=1

Did the business have any equipment loans,
indicated by f33 =1

Did the business have any mortgages, indicated by



mvloan
othloan
ccborrow
buscc
perscc
tcborrow
tradecr
checking
savings
ownloan
anyinst
primebank
plength
db_perct
dentrade
bankrupt

delpers

delbus

judge

home
loanapp
multloanapp
approved

feared

0.21

0.1

0.15

0.35

0.46

0.27

0.63

0.94

0.23

0.14

0.97

0.84

97.33

51.66

0.05

0.02

0.07

0.08

0.03

0.89

0.23

0.12

0.76

0.21

f20=1

Did the business have any motor vehicle loans,
indicated by f27 =1

Did the business have any other loans, indicated by
f42=1

Did the business borrow on credit cards, indicated
byf3=1,orf6 =1

Did the owner use a business credit card, indicated
by f4=1

Did the owner use a personal credit card for
business purposes, indicated by f1 =1

Did the business borrow on trade credit, indicated
bylL6=1

Did the business have trade credit, indicated by
L1=1

Did the business have any checking accounts,
indicated by e1 =1

Did the business have any savings accounts,
indicated by e4 =1

Did the owner loan money to the business, indicated
by f39=1

Did the business have at least 1 institution,
indicated by numser = 1

Was the business' primary institution a commercial
bank, indicated by ptype = 1

Length of relationship with primary institution
in months

Dun & Bradstreet Credit Score - Higher percentage
indicates lower risk

Was the business denied trade credit, indicated by
L13=1

Did the business, owner, or both declare bankruptcy
within the past 7 years, indicated by ul = 1

Was the business owner delinquent on personal
obligations within the past 3 years, indicated by
u2=4

Was the business owner delinquent on business
obligations within the past 3 years, indicated by
us3=4

Were there any judgments against the business owner
during the past 3 years, indicated by u4 = 1

Did the business owner own their own home,
indicated by u_home =1

Did the business apply for any loans, indicated by
mrirl>=1

Did the business apply for multiple loans,
indicated by mrir1>1

Was the business always approved for loans,
indicated by mrir4 = 1

Did the business owner not apply for loans fearing
denial, indicated by mrl31 =1



approved original
interest rate

approved points
to close

approved total
cost of
obtaining loan

9.22

0.17

1,607

What was the approved original interest rate of the
particular loan, mri20

How many percentage points did the business have to
pay to close the loan/line of credit, mri21

What was the total dollar amount of fees associated
with obtaining the loan/line of credit (in
thousands), mrl22



Variables

Total Employment

Assets

Sales

Profit

Mining, Construction, Wholesale
Retail

Service

Transportation, Insurance, Other
Manufacturing

Firm Age

C-Corporation

S-Corporation

Partnership

Sole Proprietorship

Number of Sites

MSA

College Graduate

Years of Experience of Owner
Age of Owner

Number in Sample
*Statistically Significant (t>1.96)

Appendix B

Table B.1

SSBF 1998 Weighted Means - Firm & Owner Characteristics

All 95 Sales <5 Emp Retail Services
Male Female Male Female Male Female Male Female Male Female

* 0.88 6.25 6.96 5.68 2.40 2.27 *10.94 7.34 * 8.04 4.45

* $524,447 $241,809 * $289,983 $164,742 * $152,862 $92,918 * $493,048 $186,031 * $269,443 $81,223

* $1,239,138 $585,145 * $500,839 $275,499 * $262,288 $122,540 * $1,482,325 $503,285 * $610,057 $174,247

* $156,629 $87,328 $64,877 $58,299 $56,168 $31,337 $177,104 $55,651 * $88,799 $37,853

* 23.43% 9.47% *22.81% 9.16% *21.74% 8.75%

* 16.39% 23.29% *16.33% 23.34% *14.02% 21.47%

* 40.32% 49.15% *41.33% 49.61% *45.88% 52.37%

10.87% 10.35% 10.98% 10.19% 10.42%  10.09%
8.99% 7.74% 8.55% 7.71% 7.93% 7.32%

* 14.66 11.44 *14.30 11.37 * 13.80 10.69 * 14.06 10.66 * 14.06 11.41

* 20.94% 16.97% 19.68% 16.51% 12.86% 11.08% 19.60% 14.64% *18.40% 11.48%

* 24.62% 19.95% * 23.98% 19.72% 17.99% 14.91% 22.52% 21.78% *21.82% 15.87%
6.30% 6.15% 6.34% 6.22% 5.80% 6.21% 5.55% 7.38% 5.51% 4.33%

* 48.14% 56.93% *50.00% 57.56% 63.34% 67.79% 52.34% 56.20% *54.26% 68.32%
1.49 1.12 1.43 1.09 1.46 1.08 2.76 1.13 *1.24 1.10
77.79% 79.47% 77.36% 79.41% * 76.60% 81.83% 67.52% 70.82% 82.64% 81.24%

* 50.48% 42.59% *49.93% 42.28% * 48.54% 38.53% 36.44% 41.43% *62.33% 44.77%

* 19.98 15.03 *19.74 14.95 * 19.22 14.10 * 20.32 15.17 *19.29 14.69

* 50.96 49.27 * 50.79 49.22 * 50.90 49.02 50.48 49.45 *51.15 48.71
2087 605 1717 575 990 390 368 144 781 289



Variables

Have Outstanding Loan

Capital Lease

Credit Line

Equipment Loan

Mortgage

Motor Vehicle Loan

Other Loan

Have Loan or Borrow on Credit Cards or Trade Credit
Business Credit Card

Personal Credit Card for Business Purposes
Borrowed on Credit Card

Used trade credit

Borrowed on Trade Credit

Checking Account

Savings Account

Loan from Owner(s)

Primary Institution is a Bank

Primary Institution is a Depository Institution
Primary Institution is a Financial Institution not Bank
Primary Institution is Another Type of Institution
Length of Relationship with Primary Institution in Months
Used Any Institution

Number in Sample
*Statistically Significant (t>1.96)

SSBF 1998 Weighted Means - Financing Patterns

Table B.2

All 95 Sales <5 Emp Retail Services
Male Female Male Female Male Female Male Female Male Female
* 58.34% 46.50% *57.15% 45.96% * 47.86% 39.09% 56.78% 49.08% *52.43% 39.94%
*11.62% 7.73% *11.00% 7.66% * 7.35% 4.29% 7.79% 5.29% *12.65% 8.10%
* 31.84% 18.78%  * 29.98% 18.07% * 22.13% 13.63% 26.52% 23.00% *28.22% 13.71%
*11.78% 5.32% *11.24% 5.22% * 8.00% 3.06% 8.01% 7.23% *11.25% 4.36%
13.01% 13.12% 12.66% 13.15% 10.44% 10.82% 19.08% 14.35% 10.68% 12.66%
* 23.35% 13.33% *23.04% 13.19% *18.65% 11.92% 21.48% 15.09% * 19.15% 8.25%
9.67% 9.92% 9.31% 9.86% 7.71% 8.86% 8.35% 12.41% 7.99% 8.06%
* 68.98% 62.07% * 68.18% 61.65% 61.55% 57.29% 67.80% 69.20% * 66.82% 54.70%
* 36.15% 29.95% *34.83% 29.73% 27.99% 24.53% 31.43% 32.68% 33.41% 28.53%
45.96% 47.36% 46.95% 47.32% 46.96% 48.17% * 36.64% 49.36% 52.14% 48.62%
* 13.64% 19.97% *14.16% 20.17% * 15.18% 20.15% * 13.35% 25.47% 17.09% 18.06%
* 66.41% 53.59% *65.69% 53.44% *59.26% 48.25% 63.81% 70.61% *61.89% 44.73%
27.97% 24.12% 27.44%  24.05% 23.38% 21.98% * 24.70% 36.59% *27.67% 16.68%
* 95.60% 90.51% *95.42% 90.41% * 93.56% 87.93% 96.29% 96.04%  * 94.32% 87.21%
22.46% 24.55% 21.89% 24.11% 18.66% 20.96% 18.47% 21.97% 23.71% 25.78%
14.25% 13.42% 13.64% 13.08% 9.21% 10.01% 12.91% 14.86% 11.36% 8.91%
84.90% 82.15% 84.63% 81.96% 83.02% 81.17% 90.02% 89.61% *81.97% 74.31%
9.77% 12.28% 10.05% 12.40% 11.92% 14.28% 4.67% 6.61% *12.22% 18.86%
3.61% 3.72% 3.55% 3.77% 3.50% 3.31% 3.35% 1.84% 4.02% 3.95%
1.73% 1.85% 1.76% 1.87% 1.57% 1.25% 1.97% 1.94% 1.79% 2.87%
* 100 88 * 99 88 * 97 83 * 105 75 92 91
* 98.00% 92.69% *97.92% 92.61% * 97.09% 90.83% 98.37% 96.96% * 97.90% 90.31%
2087 605 1717 575 990 390 368 144 781 289



Variables

Dun & Bradstreet Credit Score
Denied trade credit

Bankruptcy by Firm in Last 7 Years
Delinquency on Personal Obligations
Delinquency on Business Obligations
Judgment Against Owner

Owner Owns Home

Loan Application

Multiple Loan Applications

Loan Application(s) Always Approved
Didn't Apply Fearing Denial
Approved Original Interest Rate
Approved Points to Close

Approved Total Cost of Obtaining Loan

Number in Sample
*Statistically Significant (t>1.96)

Table B.3
SSBF 1998 Weighted Means - Credit History

All 95 Sales <5 Emp Retail Services
Male Female Male Female Male Female Male Female Male Female
* 52.64 48.70 * 52.29 48.51 * 51.76 47.93 49,51 47.89 * 52.34 48.41
4.89% 5.51% 4.98% 5.55% 4.35% 5.65% 3.95% 8.50% 4.37% 4.09%
2.09% 2.03% 2.17% 2.06% 2.45% 2.22% 1.18% 0.80% 3.20% 3.08%
6.55% 6.50% 6.79% 6.57% 6.85% 7.38% 3.32% 7.44% 7.95% 5.45%
8.08% 7.06% 8.08% 7.12% 5.90% 6.31% 7.86% 11.00% 7.54% 4.96%
3.57% 2.77% 3.64% 2.80% 3.93% 3.36% 2.23% 3.32% 3.89% 2.10%
89.44% 88.11% 89.05% 88.08% 87.69% 87.71% 87.06% 85.71% 86.88% 88.08%
* 24.07% 19.22% * 23.76% 18.83% * 20.37% 15.29% 21.76% 25.23% *22.82% 13.36%
* 13.37% 8.12% *13.22% 8.10% *10.36% 6.62% 7.35% 7.92% *12.97% 5.34%
76.11% 76.55% 75.33% 76.16% 76.06% 69.01% 79.46% 79.35% 70.40% 73.68%
20.16% 24.19% 20.78% 24.43% 21.31% 25.67% 19.32% 28.41% 20.40% 19.30%
9.29% 8.94% 9.37% 9.00% 9.61% 9.25% 9.30% 9.54% 9.22% 8.54%
16.67% 16.40% 16.45% 16.99% 10.24% 7.85% 24.00% 15.41% 9.48% 4.91%
$1,635 $1,493 $1,281 $1,343 $855 $531 $1,572 $561 $816 $777
2087 605 1717 575 990 390 368 144 781 289



