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A comment on “Discriminatory Lending:
Evidence from Bankers in the Lab”∗

Francesca Lipari Marcello Sartarelli

Universidad Complutense de Madrid & ICAE

Abstract

Brock and De Haas (2023) study the effect of randomising applicant gender
in small business loan applications that are reviewed by loan officers at a Turkish
bank in a lab-in-the-field experiment based on real-life applications. The main re-
sults are: first, that loan approval rates are not gendered (direct discrimination);
second loan officers are 6 percentage point (26%) more likely to condition loan ap-
proval to a guarantor when the applicant is a female rather than a male (indirect
discrimination). In our computational replication we obtain the manuscript results.
In addition, a robustness replication shows that the main results are partly driven
by the role of loan types, job seniority and population differences among cities.
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1 Introduction

Brock and De Haas (2023), henceforth BD, investigate gender discrimination in bank em-

ployees’ decisions over small business loan applications by randomising applicant gender in

a lab-in-the-field experiment. The manuscript contributes to the entrepreneurial finance

literature by complementing observational studies with an experimental one that has the

advantage of quantifying individual characteristics, e.g. risk preferences. In addition, it

contributes to the discrimination behaviour literature by providing precise experimen-

tal measures of indirect and direct gender discrimination. Thirdly, it contributes to the

literature studying underrepresentation of women in the entrepreneurial world by high-

lighting the role of financial frictions for female entrepreneurs caused by social norms

deeply rooted in finance practitioners, namely loan officers in the manuscript experiment.

In the experimental design 334 loan officers at a commercial bank in Turkey receive

each real-life applications in which the applicant gender is randomised by using fictitious

names. For the experiment 100 applications are drawn randomly from a pool of 250 ap-

plications received by the bank from new customers. Bank employees who participated

the experiment routinely reviewed loan applications in their job and the experiment was

framed as a training exercise. We will refer to them as “participants” or “loan officers”

as in the manuscript. For each of the four applications each participant reviewed, par-

ticipants decided whether to approve or reject the application based on its observable

characteristics, such as the loan amount, the applicant name and credit score (the infor-

mation sheet with loan information used in experiments can be found in the manuscript

online Appendix D). In the event of approval, participants also had to decide whether

or not to request for a guarantor and, finally, they were asked to provide a subjective

repayment probability in the 0-100 range.

When we assess the manuscript computational reproducibility, we successfully repro-

duce all main results. In addition, in a robustness reproducibility exercise we obtain

split-sample estimates by loan type, officer seniority and city. The evidence of no direct

gender discrimination is driven by a balance between two underlying results: loan appli-

cations that in real-life were declined by the bank tend to be less frequently rejected when

the applicant is female although with significance between 5% and 10%, loan applications

that were not declined (performing or non-performing) exhibit no applicant gender differ-

ence in rejection rates and the latter effect drives the main result in the manuscript since
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loans not declined are twice as many as declined in the experimental dataset used in the

manuscript. In addition, we uncover weakly significant evidence that participants with

low seniority, officers, tend to reject female applications less frequently. However, effects

by seniority are not significantly different for the two groups. As for the evidence of

indirect gender discrimination, we find that it is driven by participants in cities excluding

the most populated ones, e.g. Istanbul, Ankara, Izmir and Bursa, with differences being

significant at 5%.

2 Main results computational and basic robustness reproducibility

To carry out a computational replication of the published manucript we used the repli-

cation package available in the American Economic Association online repository. Raw

data were provided in the replication package. We successfully computationally repro-

duced all the main results, i.e., Tables 3 and 4 in the published manuscript and in this

replication exercise, from the raw data. Table 8 in the Appendix summarises features of

the replication package.

Table 1. Variable definitions, decisions characteristics

Panel C: Decision characteristics
Rejection dummy Dummy variable equal to 1 if the participant rejects the loan ap-

plication, 0 otherwise.
Guarantor dummy Dummy variable equal to 1 if the participant offers credit condi-

tional on the presence of a guarantor and 0 if the participant offers
credit but does not request a guarantor.

Subjective repayment probability Continuous variable which takes values from 0 to 100. For each de-
cision, the participant estimates the likelihood that the loan would
be repaid. Higher values indicate a greater chance of repayment.

We also fully replicated the summary statistics table in the manuscript (Table 2). We

report summary statistics of participants’ decisions in Table 2 and we will use them to

interpret the magnitude of discrimination estimates. In addition, we report the full set

of summary statistics in Table 10 in the Appendix. We also report in Table 1 definitions

of choice variables. The full set of variables definitions in the published manuscript can

be found in Table 9 in the Appendix.1

1The experiment was carried out in 2016 and 2017 although the study was registered in the AEA
RCT registry with ID AEARCTR-0009025 in 2022. Anecdotal evidence about randomised control trials
suggests that this is a fairly common practice by journals, that receive several good experimental studies
for publication although a number of them was not pre-registered Brodeur et al. (2024). RCT studies
published in the AEA journals have to register their experiment in the AEA RCT registry.
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Table 2. Summary statistics of participants’ decisions (computational reproducibility)

N Mean Sd.
Panel C: Decision characteristics
First round
Guarantor dummy 814.00 0.27 0.44
Subjective repayment probability 1,329.00 60.11 30.81
Rejection dummy 1,336.00 0.39 0.49

Notes: This table displays summary statistics for the variables at the decision level (participant-file
combination). Appendix Table 9 contains all variable definitions.

We now describe the two main results in the manuscript that we were able to fully

computationally replicate. Table 3 reports coefficients of loan rejection regressions in

which the dependent variable is a dummy equal to 1 if a participant rejected a loan

application and 0 otherwise. The table reports standard errors in circular brackets and

p-values in squared brackets. Estimates of the female applicant dummy show that the

probability of rejection is not significantly different for female relative to male applica-

tions. Point estimates are negative for all specifications although small in absolute value,

with the greatest point estimates being -0.012, and relative to the mean rejection proba-

bility, 39%, that is reported in the summary statistics in Table 10 in the Appendix. When

we compare estimates obtained under different assumptions across columns in Table 3,

we notice that point estimates and standard errors are little sensitive to the type of fixed

effect (FE) used or to using a LASSO estimator. In Table 3 columns (1) to (3) replicate

results in Brock and De Haas (2023). Columns (0) and (4)-(5) instead are not reported

in the published manuscript. Column (0) is a baseline specification with no FE. As for

columns (4)-(5), we used city-level FE and a double LASSO procedure to select control

variables, a combination of estimators not reported in the published manuscript. In both

cases estimates do not differ from those reported in the published manuscript. Overall,

estimates in Table 3 offer evidence of absence of direct gender discrimination

We now turn to Table 4, that reports coefficients of guarantor dummy regressions in

which the dependent variable is a dummy equal to 1 if a participant approved a loan

application subject to a guarantor and 0 if the application is approved unconditionally.

The table reports standard errors in circular brackets and p-values in squared brackets.

Estimates of the female applicant dummy show that the probability of loan application

approval subject to a guarantor request is significantly higher for female applicants by

5-6 percentage points, or 19-22% relative to the mean probability of a loan application
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Table 3. Applicant gender and loan rejection (computational reproducibility)

Dependent variable: Rejection dummy
(0) (1) (2) (3) (4) (5)

b/se/p b/se/p b/se/p b/se/p b/se/p b/se/p
Female applicant -0.012 -0.008 -0.008 -0.008 -0.012 -0.012

(0.028) (0.024) (0.024) (0.024) (0.028) (0.028)
[0.670] [0.748] [0.750] [0.748] [0.671] [0.671]

R-squared 0.000 0.259 0.264 0.259 0.007 0.007
N 1,336 1,336 1,336 1,336 1,336 1,336
File FE 3 3 3

City FE 3 3 3

Double LASSO 3 3

Notes: Columns (1)-(3) are manuscript replication and have the same column number as in the
manuscript. The remaining columns are additional robustness checks. The dependent variable is a
Rejection dummy that equals ‘1’ if the participant declines the credit application and ‘0’ if the par-
ticipant approves it. In columns (3) and (5), a double-LASSO procedure is used to select controls from
participant covariates and city FE (set of potential controls). The sample is restricted to the first round of
the experiment. Cluster robust standard errors are shown in parentheses and clustered at the participant
level. Appendix Table A1 in the manuscript contains all variable definitions.

approval subject to a guarantor at 27% in the summary statistics in Table 10 in the Ap-

pendix. Columns (1)-(3), reporting the same regressions as in the published manuscript,

show that two out of three specifications are significant at 5%. When we add additional

specification, without FE in column (0), using city-level FE and a double LASSO pro-

cedure to select control variables in column (4) and only city-level FE in column (5),

instead, estimates are only significant at 10%.

Table 4. Applicant gender and guarantor requirements (computational reproducibility)

Dependent variable: Guarantor dummy
(0) (1) (2) (3) (4) (5)

b/se/p b/se/p b/se/p b/se/p b/se/p b/se/p
Female applicant 0.054∗ 0.063∗∗ 0.058∗ 0.060∗∗ 0.052∗ 0.052∗

(0.030) (0.030) (0.030) (0.030) (0.029) (0.029)
[0.073] [0.037] [0.054] [0.046] [0.079] [0.079]

R-squared 0.004 0.152 0.188 0.173 0.054 0.054
N 814 814 814 814 814 814
File FE 3 3 3

City FE 3 3 3

Double LASSO 3 3

Notes: Columns (1)-(3) are manuscript replication and have the same column number as in the
manuscript. The remaining columns are additional robustness checks. The dependent variable is a
Guarantor dummy that equals ‘1’ if the participant approves the credit application but requests a guar-
antor and ‘0’ if the participant approves it without requesting a guarantor. In columns (3) and (5), a
double-LASSO procedure is used to select controls from participant covariates and city FE (set of poten-
tial controls). Better Lee Bounds are not reported pending signing of a confidentiality agreement with
the manuscript authors. The sample is restricted to the first round of the experiment. Cluster robust
standard errors are shown in parentheses and clustered at the participant level. Appendix Table A1 in
the published manuscript contains all variable definitions.

The estimates in Table 4 offer evidence of indirect gender discrimination, the most
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important results in the manuscript according to the authors. When we interpret the

result strength in the light of the additional specifications we estimated we are reassured

by the fact that estimates precision is high, i.e. 5% significance, when absorbing file FE

because they absorb loan-specific unobserved heterogeneity. In an ideal experiment, we

envisage strong evidence in favour of indirect gender discrimination being such that most

estimates in Table 4 are significant at conventional levels, i.e. at least 5%, and when

absorbing file FE estimates, to account for unobserved heterogeneity across files, become

even more precise. However, as the authors point out in the manuscript repeatedly,

their experiment offers a proof of concept to detect gender discrimination although high

statistical power is not their main objective, inter alia as it would require more funds

to increase the sample size, i.e. a combination of a greater number of real-life loan

applications and a greater number of applications reviewed per participant.

In addition, we carried out a computational replication of heterogeneous effects un-

derlying the main results and report them in Table 11 and 12 in the Appendix. All

estimates of heterogeneous effects in the published manuscript have been fully replicated.

To sum up the main results, the evidence of indirect gender discrimination documented in

Table 4 seems to be mainly driven by younger participants, by those with lower seniority

(officers), and by loan application assessed as performing loans by the bank.

3 Robustness reproducibility: loan rejection by loan type and heterogeneity
by city size

In the previous section we carried out a computational replication of the manuscript main

results and of how the indirect gender discrimination effect, i.e. requesting a guarantor to

approve a loan, varies with participants’ or loans characteristics (heterogeneous effects).

In this section we carry two robustness replication exercises to extend the rich analysis in

the published manuscript. First, we assessed whether not only indirect gender discrimina-

tion but also direct one, i.e. loan rejection, exhibits heterogeneous effects. We uncovered

heterogeneity in direct gender discrimination by loan type, with female applications being

weakly favoured among declined loans and, in addition, by job seniority with weakly sig-

nificant evidence of direct discrimination by participants with low job seniority (officers).

Second, we assessed whether direct or indirect discrimination depended on city size, since
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experiments were carried out in 8 different cities with substantial population differences

(from Samsun with less than 1,5 millions in 2023 to Istanbul with more than 15 millions).

We find no evidence of indirect discrimination in the two most populated cities, Istanbul

and Ankara, and it is instead driven by smaller cities, with the difference between the

two groups of cities being significant at 5%.

Table 5. Applicant gender and loan rejection by loan type (robustness reproducibility)

Dependent variable: Rejection dummy
(0) (1) (2) (3) (4) (5)

Performing
b/se/p b/se/p b/se/p b/se/p b/se/p b/se/p

Female applicant 0.029 0.024 0.024 0.024 0.028 0.028
(0.036) (0.033) (0.033) (0.033) (0.036) (0.036)
[0.415] [0.472] [0.456] [0.472] [0.436] [0.436]

R-squared 0.001 0.186 0.198 0.186 0.017 0.017
N 677 677 677 677 677 677
File FE 3 3 3

City FE 3 3 3

Double LASSO 3 3

Non-performing
b/se/p b/se/p b/se/p b/se/p b/se/p b/se/p

Female applicant -0.021 0.004 0.000 0.004 -0.025 -0.025
(0.056) (0.050) (0.051) (0.050) (0.056) (0.056)
[0.701] [0.935] [0.995] [0.935] [0.660] [0.660]

R-squared 0.000 0.235 0.243 0.235 0.020 0.020
N 325 325 325 325 325 325
File FE 3 3 3

City FE 3 3 3

Double LASSO 3 3

Declined
b/se/p b/se/p b/se/p b/se/p b/se/p b/se/p

Female applicant -0.090∗ -0.083∗ -0.092∗ -0.083∗∗ -0.112∗∗ -0.112∗∗

(0.055) (0.049) (0.050) (0.049) (0.055) (0.055)
[0.099] [0.094] [0.066] [0.094] [0.043] [0.043]

R-squared 0.008 0.260 0.277 0.260 0.040 0.040
N 334 334 334 334 334 334
File FE 3 3 3

City FE 3 3 3

Double LASSO 3 3

Notes: We estimated the same regression as in Table 3 except splitting the sample by loan type (per-
forming, non-performing and declined). The dependent variable is a Rejection dummy that equals ‘1’
if the participant declines the credit application and ‘0’ if the participant approves it. In columns (3)
and (5), a double-LASSO procedure is used to select controls from participant covariates and city FE
(set of potential controls). The sample is restricted to the first round of the experiment. Cluster robust
standard errors are shown in parentheses and clustered at the participant level. Appendix Table A1 in
the manuscript contains all variable definitions.

Table 5 reports estimates of applicant gender differences in the probability of a

loan rejection by loan type. Estimates from subsamples for performing loans and non-

performing, in the top and central panel, are in line with one of the two main results in

the manuscript, i.e. no direct gender discrimination, in Table 3. Evidence of no direct

gender discrimination is driven by a balance between two underlying results: loan ap-

plications that in real-life were declined by the bank tend to be less frequently rejected

when the applicant is female although with significance between 5% and 10%, loan ap-
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plications that were not declined (performing or non-performing) exhibit no applicant

gender difference in rejection rates and the latter effect drives the main result in the

manuscript. The reason is loans not declined are twice as many as declined ones in the

experimental dataset used in the manuscript. However, tests of differences in rejection

rates between applications with declined loans and non-declined ones (pooling performing

and non-performing) show they are not significant.

Table 6. Applicant gender and loan rejection by participant job seniority (robustness reproducibility)

Dependent variable: Rejection dummy
(0) (1) (2) (3) (4) (5)

Officer
Female applicant -0.060 -0.047 -0.047 -0.047 -0.060 -0.060

(0.036)∗ (0.031) (0.031) (0.031) (0.036) (0.036)
[0.100] [0.126] [0.126] [0.126] [0.101] [0.101]

R-squared 0.004 0.310 0.315 0.310 0.007 0.007
N 768 768 768 768 768 768
File FE 3 3 3

City FE 3 3 3

Double LASSO 3 3

Supervisor
b/se/p b/se/p b/se/p b/se/p b/se/p b/se/p

Female applicant 0.053 0.012 0.011 0.011 0.053 0.053
(0.044) (0.038) (0.038) (0.038) (0.044) (0.044)
[0.230] [0.760] [0.774] [0.772] [0.233] [0.233]

R-squared 0.003 0.345 0.357 0.353 0.022 0.022
N 568 568 568 568 568 568
File FE 3 3 3

City FE 3 3 3

Double LASSO 3 3

Notes: We estimated the same regression as in Table 3 except splitting the sample by participant job
seniority (officer or supervisor). The dependent variable is a Rejection dummy that equals ‘1’ if the
participant declines the credit application and ‘0’ if the participant approves it. In columns (3) and
(5), a double-LASSO procedure is used to select controls from participant covariates and city FE (set
of potential controls). The sample is restricted to the first round of the experiment. Cluster robust
standard errors are shown in parentheses and clustered at the participant level. Appendix Table A1 in
the manuscript contains all variable definitions.

Table 6 reports estimates of applicant gender differences in the probability of a loan

rejection by job seniority, i.e. officers and supervisors. Estimates from the officers sub-

sample show female applications have a lower rejection rate. However, the effect is weakly

significant for only one out of six specifications and tests of differences between officers

and supervisors show they are not significant.

Table 7 reports estimates of the probability of accepting a loan application subject

to a guarantor separately for participants in the two most populated cities in Turkey,

Istanbul and Ankara, and for participants in the remaining cities. The two cities are in

the top decile of the population distribution (using data from Turkey Statistics Bureau).

Evidence of indirect gender discrimination seems not to be driven by Istanbul or Ankara

and, instead, by the remaining cities. Tests of differences in the probability of requiring

Institute for Replication I4R DP No. 185

10



Table 7. Applicant gender and guarantor requirements by whether participants are from 2 biggest cities:
Istanbul and Ankara (robustness reproducibility)

Dependent variable: Rejection dummy
(0) (1) (2) (3) (4) (5)

Istanbul and Ankara
b/se/p b/se/p b/se/p b/se/p b/se/p b/se/p

Female applicant -0.027 -0.045 -0.044 -0.045 -0.032 -0.032
(0.040) (0.045) (0.046) (0.045) (0.039) (0.039)
[0.499] [0.325] [0.337] [0.325] [0.415] [0.415]

R-squared 0.001 0.329 0.353 0.329 0.023 0.023
N 328 328 328 328 328 328
File FE 3 3 3

City FE 3 3 3

Double LASSO 3 3

Other cities
Female applicant 0.107 0.097 0.096 0.097 0.108 0.108

(0.042) (0.044) (0.044) (0.044) (0.041) (0.041)
[0.011] [0.027] [0.029] [0.027] [0.009] [0.009]

R-squared 0.013 0.221 0.243 0.221 0.052 0.052
N 486 486 486 486 486 486
File FE 3 3 3

City FE 3 3 3

Double LASSO 3 3

Notes: We estimated the same regression as in Table 4 except splitting the sample to isolate data
from participants in the two most populated cities: Istanbul and Ankara. The dependent variable is
a Guarantor dummy that equals ‘1’ if the participant approves the credit application but requests a
guarantor and ‘0’ if the participant approves it without requesting a guarantor. In columns (3) and
(5), a double-LASSO procedure is used to select controls from participant covariates and city FE (set
of potential controls). The sample is restricted to the first round of the experiment. Cluster robust
standard errors are shown in parentheses and clustered at the participant level. Appendix Table A1 in
the manuscript contains all variable definitions.

a guarantor between the two groups show they are significant at 5% level. Similar results

are obtained if we consider the three most populated cities (Istanbul, Ankara and Izmir)

or the four most populated ones (Istanbul, Ankara, Izmir and Bursa).

4 Conclusion

The published manuscript Brock and De Haas (2023) we chose to replicate, as we believe

it is an innovative study on gender discrimination documenting a very relevant indirect di-

mension of discrimination, is 100% computationally replicable. In our replication exercise

we also carried out two types of robustness replications.

In our first robustness replication we tried to replicate the main results by slightly

modifying assumptions of the manuscript specifications. We found that the sign and

magnitude of the results is unchanged and changes in significance levels are small, thus

confirming the robustness of the manuscript main results. Secondly, we tried to extend

the rich set of results documenting heterogeneous effects of indirect gender discrimina-

tion (i.e. applicant gender differences in the probability of requiring a guarantor). We

complemented the manuscript heterogeneous effects by looking at the probability of re-
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jection. We find weak evidence of differences in applicant gender effect by loan type,

with female application being less frequently rejected among real-life declined applica-

tions and by job seniority, with less experienced participants (officers) under-rejecting

female applications. The low significance of these results suggests that the ambitious ex-

perimental design would benefit from additional observations to obtain higher test power

and verify whether the weakly significant heterogeneous effects of direct discrimination

are confirmed or not.

In our second robustness replication we tested whether the indirect gender discrimi-

nation documented in the manuscript was observed in participants’ behaviour in all the

eight cities in which the experiment was carried out. We find no evidence of indirect

gender discrimination in the behaviour of participants in the most populated cities, sug-

gesting the effect documented in the published manuscript is driven by participants in

smaller cities. This difference is significant at conventional levels. A potential explana-

tion is that gender norms vary by city size and in the biggest cities, with a potentially

more balanced share of entrepreneurs by gender, indirect gender discrimination is lower

than in smaller cities. However, it would be advisable to obtain additional experimental

observations (more subjects and more applications per subject) from subjects in all cities

in which the experiment was carried out to obtain more high-powered estimates.
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5 APPENDIX

Table 8. Replication Package Contents and Reproducibility

Replication Package Item Fully Partial No

Raw data provided X
Analysis data provided X

Cleaning code provided X
Analysis code provided X

Reproducible from raw data X
Reproducible from analysis data X

Notes: This table summarizes the replication package contents contained in Brock and De Haas (2023).
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Table 9. Variable definitions
Panel A: Participant characteristics

Participant is female Dummy variable equal to 1 for female and 0 for male participants.
Participant experience (years) Number of years the participant has been an employee of any bank’s

credit division.
Participant age (years) Age of the participant in years.
Participant is supervisor Dummy variable equal to 1 for participants who are a supervi-

sor/branch manager, 0 for those who are a loan officer.
Participant risk aversion Integer variable ranging from 1 to 6, with 1 indicating risk loving

and 6 indicating the highest level of risk aversion.
Participant gender bias (IAT) Takes values from -1 to 1. Positive (negative) values indicate that

the participant associates careers and entrepreneurship with being
male (female). A score of zero indicates no implicit gender bias.
Panel B: File characteristics

Real life performing Dummy variable equal to 1 if the loan was performing in real life,
0 otherwise.

Real life non-performing (NPL) Dummy variable equal to 1 if the loan was non-performing in real
life, 0 otherwise.

Real life declined Dummy variable equal to 1 if the loan application was declined by
the lending staff in real life, 0 otherwise.

Female applicant Dummy variable equal to 1 if the randomized gender of the loan
application is female and 0 otherwise.

Female applicant (original) Dummy variable equal to 1 if the gender of the real-life loan appli-
cation was originally female and 0 otherwise.

Credit score Credit score as taken from the KKB credit registry. Higher values
indicate less ex ante credit risk.

Credit limit requested The total amount of credit requested by the applicant.
Micro Dummy variable equal to 1 if the credit file was from a micro firm

and 0 if the credit file was from an SME firm.
Female-dominated sector Dummy variable equal to 1 if the share of firms with majority female

ownership, in a given industry, is greater than the median industry
share; 0 otherwise. The share of female-owned firms is calculated
at the 2-digit ISIC level using pooled observations from the EBRD–
World Bank BEEPS V and VI surveys.

Male-dominated sector Dummy variable equal to 1 if the share of firms with majority female
ownership, in a given industry, is less than or equal to the median
industry share; 0 otherwise. The share of female-owned firms is
calculated at the 2-digit ISIC level using pooled observations from
the EBRD–World Bank BEEPS V and VI surveys.

Guarantor dummy (original) Dummy variable equal to 1 if a guarntor is mentioned or approved
in either the collateral terms sections or opinions section of the loan
file; 0 otherwise.

Panel C: Decision characteristics
Rejection dummy Dummy variable equal to 1 if the participant rejects the loan ap-

plication, 0 otherwise.
Guarantor dummy Dummy variable equal to 1 if the participant offers credit condi-

tional on the presence of a guarantor and 0 if the participant offers
credit but does not request a guarantor.

Subjective repayment probability Continuous variable which takes values from 0 to 100. For each de-
cision, the participant estimates the likelihood that the loan would
be repaid. Higher values indicate a greater chance of repayment.

Panel D: Treatment characteristics
No subj. Dummy variable equal to 1 if information subjectively provided by

lending staff is removed from the loan application file, 0 otherwise.
No obj. Dummy variable equal to 1 if objective information (the credit

score) from the credit bureau is removed from the loan application
file, 0 otherwise.
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Table 10. Summary statistics (computational reproducibility)

N Mean Sd.
Panel A: Participant characteristics
Participant is female 332.00 0.47 0.50
Participant age (years) 321.00 37.30 5.84
Participant gender bias (IAT) 325.00 0.33 0.32
Participant is supervisor 334.00 0.43 0.50
Participant is risk averse 333.00 4.11 1.37
Participant experience (years) 326.00 8.67 5.77
Panel B: Loan-file characteristics
Real life performing
Female applicant (original) 50.00 0.66 0.48
Credit score 48.00 1,057.27 451.32
Credit limit requested (lira) 50.00 90,593.50 134,848.50
Female-dominated sector 49.00 0.73 0.45

Real life non-performing (NPL)
Female applicant (original) 25.00 0.32 0.48
Credit score 25.00 924.88 404.57
Credit limit requested (lira) 25.00 76,105.00 87,420.88
Female-dominated sector 24.00 0.71 0.46

Real life declined
Female applicant (original) 25.00 0.40 0.50
Credit score 24.00 731.38 476.43
Credit limit requested (lira) 25.00 117,762.00 271,263.77
Female-dominated sector 23.00 0.74 0.45

Panel C: Decision characteristics
First round
Guarantor dummy 814.00 0.27 0.44
Subjective repayment probability 1,329.00 60.11 30.81
Rejection dummy 1,336.00 0.39 0.49

Notes: This table displays summary statistics for the variables used in the empirical analysis. Panel
A summarizes the main characteristics of all participants who took part in the experiment. Panel B
displays summary statistics for the 100 loan application files used in the experiment. Panel C displays
summary statistics at the decision level (participant-file combination). Appendix Table A1 contains
all variable definitions.
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