APPENDIX 1: List of Studies Included in the Analysis
	Author(s) and year
	Publication type
	Country
	Dependent variables

	Alesina, Lotti, & Mistrulli (2013)
	Journal of the European Economic Association
	Italy
	Interest rate

	Al-Mahrouq (2003)
	Doctoral dissertation
	Jordan
	Interest rate

	Arenius & Autio (2006)
	Venture Capital
	Finland
	Interest rate

	Asiedu, Freeman, & Nti-Addae (2012)
	American Economic Review
	US
	Loan rejection, interest rate

	Bellucci, Borisov, & Zazzaro (2010)
	Journal of Banking & Finance
	Italy
	Interest rate

	Blanchard, Zhao, & Yinger (2008)
	Journal of Urban Economics
	US
	Loan rejection, interest rate

	Blanchflower (2009)
	Annals of Finance
	US
	Interest rate, loan rejection

	Blanchflower (2007)
	Working paper
	US
	Loan rejection, interest rate

	Blanchflower, Levine, & Zimmerman (2003)
	Review of Economics and Statistics
	US
	Loan rejection, interest rate

	Cavalluzzo & Cavalluzzo (1998)
	Journal of Money, Credit and Banking
	US
	Interest rate

	Cavalluzzo, Cavalluzzo, & Wolken (2002)
	The Journal of Business
	US
	Interest rate, loan rejection

	Cole (2016)
	Working paper
	US
	Loan rejection

	Cole & Dietrich (2017)
	Working paper
	US
	Loan rejection

	Cole & Mehran (2009)
	Working paper
	US
	Loan rejection

	Gana & Ayari (2013)
	Journal of Business Studies Quarterly
	Tunisia
	Interest rate

	Garwe & Fatoki (2012)
	Development Southern Africa
	South Africa
	Loan rejection

	Kim (2006)
	Small Business Economics
	US
	Loan rejection

	Mascia & Rossi (2017)
	Journal of Financial Stability
	11 Euro-area countries
	Interest rate

	McKechnie, Ennew, & Read (1998)
	International Small Business Journal
	UK
	Interest rate

	Mijid (2017)
	International Journal of Gender and Entrepreneurship
	US
	Loan rejection

	Mijid & Bernasek (2013)
	The Social Science Journal
	US
	Loan rejection

	Muravyev, Talavera, & Schäfer (2009)
	Journal of Comparative Economics
	34 countries around the globe
	Interest rate

	Ongena & Popov (2016)
	International Journal of Gender and Entrepreneurship
	17 countries around the globe
	Interest rate, loan rejection

	Orser, Riding, & Manley (2006)
	Entrepreneurship Theory and Practice
	Canada
	Loan rejection

	Pham & Talavera (2018)
	World Development
	Vietnam
	Interest rate

	Qi, Ongena, & Cheng (2018)
	Working paper
	22 transition countries
	Interest rate

	Seck, Araar, Camara, Diallo, Diop, & Fall (2015)
	Working paper
	Senegal
	Loan rejection, interest rate

	Stefani & Vacca (2014)
	CESifo Economic Studies
	Germany, France, Italy, Spain
	Loan rejection

	Storey (2004)
	Small Business Economics
	Trinidad & Tobago
	Loan rejection

	Thébaud & Sharkey (2016)
	Sociological Science
	US
	Loan rejection

	Wu & Chua (2012)
	Entrepreneurship Theory and Practice
	US
	Interest rate



APPENDIX 2: Summary Statistics

	Summary statistics
	Min.
	Max.
	Mean
	SD

	Proportion of women in politics
	0
	44.500
	15.091
	7.435

	Proportion of women in management
	5.140
	42.650
	37.260
	6.482

	Political ideology
	-0.915
	0.584
	0.247
	0.449

	GDP
	1376.070
	47099.980
	9223.372
	11881.640

	Formal institutions[footnoteRef:1] [1:  Formal institutions is an index retrieved from Berrone et al. (2020), capturing the countries’ general regulatory and policy environment. In countries with less enforced formal institutions, individuals often have more difficulty accessing capital] 

	0.090
	0.990
	0.546
	0.187

	Getting credit
	12.500
	100.000
	78.541
	18.147







APPENDIX 3: Formulas
We used standardized mean differences (d) rather than correlation coefficients because our relationships of interest were reported as differences between the means of access to formal debt capital for the female and male groups. We computed the d values using the following formula (Cohen, 1960): , where  and  are the means for the female and male subsamples.  is the pooled standard deviation; , where n1 and n2 are the respective subsample sizes, and s1 and s2 are the standard deviations for the female and male groups. 
To remove bias in the estimation of d for small samples, we applied a correction factor to convert Cohn’s d to Hedges’ g (Borenstein et al., 2009): .
The inverse variance weight w is calculated as follows (Hedges & Olkin, 1985): [image: ], where SE is the standard error of the effect size and [image: ] is the random effect variance component. SE is calculated as [image: ] and the random effect variance is calculated as [image: ]. We used these weights to calculate the meta-analytic mean effect size, standard error, and the corresponding confidence interval. The meta-analytic mean is calculated as follows (Lipsey & Wilson, 2001):[image: ]. The standard errors are calculated as [image: ] and the 95% confidence intervals are calculated as [image: ], [image: ].
References:
Borenstein, M., Hedges, L. V., Higgins, J. P. T., & Rothstein, H. R. (2009). Introduction to meta-analysis. John Wiley & Sons.
Cohen, J. (1960). A coefficient of agreement for nominal scales. Educational and Psychological Measurement, 20(1), 37-46.
Hedges, L.V. & Olkin, I. (1985). Statistical methods for meta-analysis. Academic Press.
Lipsey, M. W., & Wilson, D. B. (2001). Practical Meta-analysis. Sage Publications.

APPENDIX 4: Computation of Effect Sizes and Economic Effects

We used the online calculator “Standardized mean differences” by Campbell Collaboration, which is based on Lipsey and Wilson’s (2001) Practical Meta-Analysis. To illustrate the procedure, we provide the following examples. 
Example 1: 
The study by Pham and Talavera (2018) provided the following information to calculate the standardized mean differences between women entrepreneurs and interest rates. For the female sample, the mean interest rate was 15.890, the standard deviation was 5.384, and the number of observations was 809. For the male sample, the mean was 15.236, the standard deviation was 5.360, and the number of observations was 251. We calculated the effect size between women entrepreneurs and interest rate using the “Means, Standard Deviations, and Sample Sizes” calculator from the Campbell Collaboration website. The calculator provided an effect size of 0.122. We then transformed Cohen’s d to Hedges’ g. 
Example 2: 
The study by Asiedu et al. (2012) provided the following information to calculate the standardized mean differences. The beta coefficient for the interest rates charged for white women was -0.707 (Table 2) and the sample size for women was 605 and for males 2190 (Table 1). We used a standard deviation of one because of the standardized regression coefficients. We calculated the effect size between women entrepreneurs and interest rate using the “Standardized Regression Coefficient” calculator from the Campbell Collaboration website. The calculator provided an effect size of -2.428. We then transformed Cohen’s d to Hedges’ g.
Economic effects: 
[bookmark: _Hlk102910574]For the relationship between entrepreneurs’ gender and loan rejection: Keeping other variables constant, an increase of two standard deviations of the proportion of women in management is associated with a 0.938 increase in the effect size between entrepreneurs’ gender and loan rejection. In comparison, an increase in two standard deviations of the proportion of women in politics is associated with a 0.331 increase in effect size. Moreover, keeping other variables constant, the effect size of the relationship between entrepreneurs’ gender and loan rejection from the lowest to the highest observed value of the proportion of women in management increases by 2.635; the effect size increased by 1.504 from the lowest to the highest observed value of the proportion of women in politics. 
For the relationship between entrepreneurs’ gender and loan interest rate: Keeping other variables constant, an increase of two standard deviations of the proportion of women in management is associated with a 0.392 increase in the effect size between entrepreneurs’ gender and interest rate. In comparison, an increase of two standard deviations in the proportion of women in politics is associated with a 0.101 increase. Moreover, keeping other variables constant, the effect size of the relationship between entrepreneurs’ gender and loan interest rate from the lowest to the highest observed value of the proportion of women in management increases by 1.811; the effect size increased by 0.520 from the lowest to the highest observed value of the proportion of women in politics. 
APPENDIX 5: Comparison of the effect size of the relationship between entrepreneurs’ gender and loan interest rate in different contexts
	Proportion of women in management
	Conservative context
	Liberal 
context
	Q test for group comparison: conservative vs. liberal
	Interpretation of the Q test

	Low proportion of women in management
	ES = 0.166
p = 0.000
k = 44
	ES = -0.168
p = 0.446
k = 23
	Qbetween = 45981.036
p = 0.000
	The effect size of the relationship between gender and loan interest rate significantly differs between conservative and liberal contexts under a low proportion of women in management. 

	High proportion of women in management
	ES = 0.113
p = 0.528
k = 14
	ES = 0.034
p = 0.873
k = 19
	Qbetween = 3158.902
p = 0.000
	The effect size of the relationship between gender and loan interest rate significantly differs between conservative and liberal contexts under a high proportion of women in management.



Note: ES = effect size; p = p-value; k = number of effect sizes



APPENDIX 6: Supplemental Analyses
[bookmark: _Hlk102910699]First, we tested the possible non-linear moderating role of women’s empowerment on the entrepreneurs’ gender and loan rejection and interest rate relationship to examine an argument that there is a threshold for women’s empowerment (Chang et al., 2019; Torchia et al., 2011). We calculated the squared terms for each women’s empowerment indicator, which we included in the meta-regressions. We did not find support for a non-linear moderating role of women’s empowerment on the relationship between entrepreneurs’ gender and loan rejection (proportion of women in politics: β = 0.002, p = 173; proportion of women in management β = -0.029, p = 0.146). However, the squared terms for both the moderating role of women’s empowerment variables—proportion of women in politics (β = 0.004, p = 000) and management (β = 0.002, p = 000)—on the relationship between entrepreneurs’ gender and loan interest rate are statistically significant, indicating a non-linear relationship. The positive beta coefficient for the curvilinear terms indicates that the relationships are U-shaped, contrary to the expected inverse U-shaped relationships. That is, the link between the entrepreneur’s gender and loan interest rate is weaker for moderate women’s empowerment than for low and high levels. However, the effect sizes are small. Thus, the reader must be careful not to read too much into this non-linear moderation. 
Second, to reduce the concern that our results are driven by women’s higher application rate (i.e., higher application rates lead to more loan rejections), we went back to the primary studies and compared the application rate between women and men entrepreneurs. In all studies that reported the necessary information (11 studies), men entrepreneurs applied for loans more often than women entrepreneurs. This finding aligns with prior literature suggesting that women entrepreneurs are less likely than men to ask for external financing because they are discouraged from applying through high rejection (e.g., Rostamkalaei et al., 2020; Storey, 2004). Thus, the concern that women’s higher application rate drives our results is mitigated.
Furthermore, to rule out the possibility that our results are driven by less collateral being offered by women entrepreneurs, we collected data provided by the World Bank’s (2021) Women, Business, and the Law dataset on legal constraints on women's ownership rights to immovable properties and equal rights to inherit and administer assets (assets indicator). Out of the 177 effect sizes included in our moderation analyses, only five effect sizes had an asset indicator score of 40. All others had the highest possible score of 100, meaning that in our sample, women are on an equal asset standing with men. Because of the limited variance in ownership rights across countries in our study, it was unnecessary to include this as a control variable.
Finally, we conducted a robustness test to further control for macroeconomic factors. Specifically, we included two variables–lending interest rate and broad money. The lending interest rate is the bank rate that usually meets the private sector's short- and medium-term financing needs. Broad money measures the sum of currency outside banks, or in other words, the amount of money circulating in an economy. We retrieved the data of these two variables from the World Bank. The results show that the coefficient estimates for both the proportion of women in politics (β = 0.823; p = 0.015) and the proportion of women in management (β = 3.341; p = 0.027) are positive and statistically significant. Thus, these findings provide support for Hypothesis 1a. The results further show that the product terms for both the proportion of women in politics x political ideology (β = -2.246; p = 0.039) and the proportion of women in management x political ideology (β = 3.376; p = 0.040) are significant, providing support for Hypothesis 2a.  Overall, the results show that our results remained stable and even increased our results' statistical significance when controlling for these two macroeconomic factors.
References: 
Rostamkalaei, A., Nitani, M., & Riding, A. (2020). Borrower discouragement: the role of informal turndowns. Small Business Economics, 54(1), 173-188.
Storey, D. J. (2004). Racial and gender discrimination in the micro firms credit market?: Evidence from Trinidad and Tobago. Small Business Economics, 23(5), 401-422.

image3.wmf
1

()

3

r

SEz

n

=

-


image4.wmf
^

2

1

()

T

Qk

v

w

w

w

q

--

=

-

å

å

å


image5.wmf
()

wES

ES

w

´

=

å

å


image6.wmf
1

ES

SE

w

=

å


image7.wmf
1.96()

ES

LowerESSE

=-


image8.wmf
1.96()

ES

UpperESSE

=+


image1.wmf
^

2

1

i

i

w

sev

q

=

+


image2.wmf
^

v

q


