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ABSTRACT 

When evaluating small businesses constraints to growth, it may be possible to 

understand the extent that banks could offer better credit conditions to enterprises that use 

information and communication technologies (ICTs) more extensively. The role of ICTs has 

become more strategic in improving competitiveness of small and medium-sized enterprises 

(SMEs), plus there are several obstacles that prevent SME implementation of ICTs. Given the 

low rates of economic growth and high poverty rates in the East African region, and in despite 

of growth rates that have recently improved there low levels of development make the case for 

considering how to accelerate investment levels. The objective of our study is to investigate the 

impact of ICTs on access to capital. We will use access to technology licensed from a foreign 

company and owning and using a website as proxies for ICTs. The study uses data gathered 

from the World Bank Enterprise Surveys. We expect access to ICTs to have a positive effect 

on SME access to capital. Our findings suggest that there is a positive association between 

access to ICTs and access to capital. The effects of the use of technology from a foreign firm 

over credit granting are verified in our empirical analysis, and so are the use of a website with 

a positive correlation. The correlation of the use of technology from a foreign firm over the loan 

granted was found to be of some statistical significant, referencing to its importance to the 

firms’ operations, and we also found correlations when assessing the use of a website by firms, 

further detailed in the empirical analysis.    

KEY WORDS 

Access to Capital; Developing Countries; Information and Communication Technologies 

(ICTs); Small and Medium Sized Enterprises (SMEs). 

 

 



1. INTRODUCTION 

When evaluating small businesses implications and constraints to growth, it may be 

possible to understand the extent that banks could offer better credit conditions to enterprises 

that use information and communication technologies (ICTs) more extensively. For instance, 

Pellegrina (2017) shows that banks tend to grant increasing volumes of credit when the adoption 

of ICT improves the quality of information transmitted to them since they consider ICT 

adoption as a signal of a capability to innovate.  

The role of ICTs has become more strategic in improving competitiveness of small and 

medium-sized enterprises (SMEs) as firms with access to ICTs tend to grow faster, to invest 

more, and are more productive and profitable than those that do not, plus there are several 

obstacles that prevent SME implementation of ICTs, such as technical, managerial, 

administrative, governmental and political challenges / barriers to approve new legislation to 

facilitate the adoption of technology by SMEs (Patil, 2016). Nevertheless, access to credit must 

also be mentioned as a cyclical effect: SMEs may need access to credit to invest in ICT and on 

the other hand they would need to have better quality in their operations and financial 

information in the first place in order to have access to credit. 

Clarke (2015) uses firm level information to assess whether telecommunication services 

are general purpose technologies, defined as technologies that initially have much room for 

improvement and eventually comes to be widely used, to have many uses, and to have many 

technological complementarities. The main results of the aforementioned study indicate that 

firm growth and productivity are substantially higher when Internet access is greater and when 

firms use the Internet more intensively.  

Islam (2018) emphasizes that given the low rates of economic growth and high poverty 

rates in the East African region, and in despite of growth rates that have recently improved there 

low levels of development make the case for considering how to accelerate investment levels. 



These countries are also far from benefiting from effective financial systems, even though they 

have experienced progresses over the past 20 years, financial systems of most Sub-Saharan 

African countries remain underdeveloped by the standards of other countries and so these 

locations are representative of undeveloped financial markets and economies. The author also 

explores the impact of mobile money, a new and specific technology, over investments for 

SMEs in the some African countries, and so does Pellegrina (2017) when evaluating the impacts 

of ICT on credit for Italian SMEs.        

The objective of our study is to investigate the impact of ICTs on access to capital. More 

specifically, we will use access to technology licensed from a foreign company and owning and 

using a website as proxies for ICTs. This study will used data gathered from the World Bank 

Enterprise Survey from three East African country, more specifically Kenya, Uganda and 

Tanzania. We expect access to ICTs to have a positive effect on SMEs access to capital.  

Our findings suggest that there is a positive association between access to ICTs and 

access to capital. The effects of the use of technology from a foreign firm over credit granting 

are verified in our empirical analysis, and so are the use of a website with an even more positive 

correlation. The correlation of the use of technology from a foreign firm over the loan granted 

was found to be of some statistical significant, referencing to its importance to the firms’ 

operations, and we also found correlations when assessing the use of a website by firms, further 

detailed in the empirical analysis.    

The study proceeds as follows. Section 2 provides the literature review addressing the 

barriers of firms when seeking credit and the potential impacts of ICTs. Section 3 displays 

comments on the gathered data plus verifies the statistics and empirical analysis, then section 4 

presents the results and section 5 provides the discussion of such results. Section 6 concludes 

the paper.  



2. LITERATURE REVIEW 

 

This literature review aims to address the aspects related to the importance of SMEs to 

the developing economies from 3 countries in the East African region, Kenya, Uganda and 

Tanzania, since in despite of growth rates that have recently improved there low levels of 

development make the case for considering how to accelerate its investment levels. We will 

give emphasis in their restrictions of access to capital and technology which are both key to 

improving firm’s operations and financial results, and to explore the relationships amongst the 

investment and use of ICT over credit granting. We expect access to ICTs to have a positive 

effect on SME access to capital. 

2.1 - SMEs access to capital in the context of East African developing countries. 

 

Jack (2014) points out that in developing countries, informal networks (away from the 

traditional financial system) provide an important way of risk sharing, to avoid challenges 

including information asymmetries when dealing with banks, and transaction costs - the costs 

of transferring resources between parties, then it was verified that in Kenya technology 

innovations such mobile money may mitigate the transaction cost issue allowing transferring 

the purchase power by simple short messaging service (SMS) technology and that it has 

dramatically reduced the cost of sending money across large distances. Therefore due to the 

importance of ICTs to the undeveloped countries’ SMEs operations and performance, banks 

may take that into consideration when analyzing their credit applications in markets with 

imperfect information (Stiglitz, 1981) such as the East Afrikaners subject to our study.   

 Moreover, Paunov (2016) indicates that the adoption of Internet has been widespread 

across countries, making much more information available and thus facilitating knowledge 

diffusion amongst businesses to boost their innovation performance. His study tested impacts 

on groups of firms that are less engaged in innovation and on firms with different productivity 



levels, and the results show that the use of the Internet positively affects their average 

productivity and its investment in equipment, and it also identifies modest impacts of use of the 

Internet on the likelihood that firms obtain quality certificates and patents. Then this 

corroborates to our study as we will further investigate the investment in ICT over operational 

improvements and a possible positive perception from banks over that when granting credit.   

2.2 - ICTs and how they can overcome the issue of access to capital for SMEs in 

the East Africa region. 

 

SMEs located in the least developed countries (LDCs) operate in hostile institutional 

environments, so the understanding of the determinants of SMEs innovation in such 

environments is important for the development of the private sector for these LDCs. The 

influence of foreign technology licensing on SMEs innovation in countries from Sub-Saharan 

LDCs - Djibouti, Tanzania, Uganda, Zambia and the Democratic Republic of Congo is 

suggested to be positively and statistically associated with its SMEs products and processes 

innovations (Abubakar, 2019). The results of this study also show that R&D, firm size, sectoral 

characteristics and access to finance are important determinants of SME innovation.  

There is a significant part of the population in low and middle income countries 

(LMICs) working for small and medium sized enterprises (SMEs), and interventions to promote 

financial access for SMEs are then part of the development strategy of many governments and 

donors (Kersten, 2017). Plus, as a systematic review it results that few evaluations of SME 

finance programs apply the same rigorous experimental methods that are more commonly used 

in studies of microfinance. The significance of SMEs and their constraints to access credit and 

technology is therefore key to our study. 

SMEs have a strong role in developing national economies, however they are often 

limited by lack of support from the financing business for reasons such as information 

asymmetry: when borrowers hold private information regarding their operations quality, it may 



be characterized by adverse selection and credit rationing, then collateral requirements may 

allow lenders to mitigate these inefficiencies (Berger, 2011). Thus it appears that 

reducing asymmetric information may reduce the incidence of the demanded collaterals, and 

asymmetric information may be reduced by the use of ICTs in terms of improving the quality 

and content of the information that will be available to the lenders. 

Regarding the cost to obtain credit there is significant differences when considering 

different markets, and some factors are determinant to decrease transaction and total costs such 

as the embedded costs for financial inclusion in developing countries being significant to the 

access and use of electronic payment systems (Santos, 2017) – ICT may reduce transaction 

costs by facilitating the interactions of lenders and borrowers, and also by improving the 

borrowers operations and hence the perceptions from lenders of their financial conditions. 

When it comes to attempts to explain the impacts of internal, bank and equity finance into the 

small organization’s growth, ownership structure is also a determinant for access to finance in 

developing countries as well, especially when it comes to classification into private and foreign 

ownership, while when related to governmental and large owners it depends on controlling 

conditions and mostly for low income countries (Mertizans, 2017), then leveraging technology 

from a foreign company may be facilitated as well by its ownership relations. 

3. METHODS 

3.1 WBES dataset. 

 

The main data source used in this paper consists of firm level surveys for Kenya, 

Tanzania, and Uganda conducted by the World Bank’s Enterprise Surveys (ES) with most of 

the information referencing fiscal year 2012. The data is comprised of 369 variables and 2356 

observations. The focus of the data gathering for evidence was in developing economies in East 



Africa – Kenya, Tanzania and Uganda – since low levels of development make the case for 

considering how to accelerate investment and conditions in these locations (Islam, 2018).  

 WBES collects information on a representative sample of private firms with at least five 

employees (attempting to segregate and not to consider the data from the informal e micro 

enterprises) operating in manufacturing, retail or services sectors worldwide, the data are fully 

comparable across countries and are collected via interviews with business owners or top 

managers by using a global methodology which includes a consistent definition of the universe 

of inference, a standardized survey instrument, a uniform methodology of implementation, and 

a standard sampling methodology, plus the selection of firms in each country is done by 

stratified random sampling with three levels of stratification: sector of activity, firm-size, and 

location within the countries. Several aspects of the business environment are measured by the 

ES: infrastructure, regulations, taxes, finance, corruption, crime, informality, and competition. 

In addition, firms’ characteristics and firms’ outcomes are also covered, including firms’ age, 

legal status, international markets’ engagement, workforce composition, gender, innovation, 

and performance (World Bank Enterprise Survey, 2017).  

3.2 Econometric analysis.  

 

We use in this study a hurdle or two part model (Cameron, 2009), first applying the 

probit analysis over the independent variables technology licensed from a foreign company and 

owning website plus control variables to access the relationships to the dependent variable loan 

granted, and then in the second part an OLS using the same independent technology and control 

variables to check possible impacts over the size of the loans granted.   

Both probit and OLS models will be estimated as follows:  

𝐿𝑜𝑎𝑛𝑖𝑗 = 𝛽0 + 𝛽1𝑈𝑠𝑒𝑜𝑓𝑇𝑒𝑐ℎ𝑖𝑗 + 𝛽2𝑂𝑤𝑛𝑊𝑒𝑏𝑠𝑖𝑡𝑒𝑖𝑗 + 𝛽3𝑂𝑤𝑛𝑒𝑟𝑠ℎ𝑖𝑝𝑖𝑗 + 𝛽4𝐴𝑔𝑒𝑖𝑗

+ 𝛽5𝐹𝑇𝐸𝑠𝑖𝑗 + 𝛽6𝐸𝑥𝑝𝑜𝑟𝑡𝑠𝑖𝑗 + 𝛽7𝐴𝑢𝑑𝑖𝑡𝑒𝑑𝐹𝑆𝑖𝑗 + 𝛽8𝐼𝑛𝑛𝑜𝑣𝑎𝑡𝑖𝑜𝑛𝑖𝑗 + 𝜀𝑖𝑗 



 

Loans are captured by two dependent variables that determine the estimation model 

employed. The first is a binary variable that takes a value of 1 if the firm had any loans granted, 

in fiscal year 2012. The second variable is the loan amount. Loan will be a dummy variable for 

the probit model and the loan size will be the proxy for the OLS - loan size granted converted 

to USD for firm i in country j – our data set is also controlled per each of the 3 countries and 

for firm types. Then UseofTech is technology licensed from a foreign company and 

OwnWebsite is owning and using a website, these are the independent variables for the models. 

Additional control variables include firm ownership structure (Ownership), firm age (Age), 

number of full time employees (FTE), percentage of sales as exports (%Exports), financial 

statements audited by an external firm (AuditedFS), new or significantly improved product also 

new to the establishment's main market (Innovation), and E is the standard error term with the 

usual desirable properties.  

The control variables to be used are the percentage of foreign ownership, the firm age, 

the number of full time employees, the percentage of sales as direct and indirect exports, if the 

entity has its financial statements certified by external auditors, and product innovations in the 

market. We will measure these variables as dummies in our models to test for their relevance 

in our subject matter. A study to help supporting our selected testable dummy variables 

explores that some of the firm and country specific determinants of the financial constraint 

levels for SMEs mostly may be firm size, ownership type and age - findings confirm that firm 

size is a significant determinant of the financial constraint levels of SMEs in the selected 

economies, and also age may be of significance when evaluation the barriers to credit granting 

(Aterido, 2011). Some other common factors that may affect the growth of SMEs are the 

development of markets, institutional influences, infrastructure, economic growth, business 

environments and resources.  



 Another testable dummy variable is whether SMEs were audited by an external auditing 

procedure to account for the quality of financial statements information, for the role of that 

auditing on credit granting. The perceived risk and trust have a significant influence on the 

probability that SMEs can get access to credit and obtain better financing conditions. Also it is 

important to highlight the relevance of presenting high-quality accounting information, as it 

increases information usefulness for loan officers, which improves the perceived risk and trust 

on SMEs and leads to better credit granting, considering the influence of the variables, as well 

as the evaluation of the available information (Palazuelos, 2020). Also the credibility of 

individual commercial borrowers affects lenders' use of audited accounting information. 

Accounting facts are positive to influence lenders' judgments and loan decisions, and interactive 

effects of accounting quality information on lenders' loan decisions could be proved. (Beaulieu, 

1994). 

The selection of the variables described above were based on the available data, better 

suit to the purpose of the models and comparisons in relation to similar variables gathered by 

the WBES. We have chosen for the loan proxies the amounts and if the companies have credit 

lines actually granted, not considering then the terms of these loan nor any collateral 

requirements. For the technology variables the set of available variables was limited, and in 

addition to owning a website we could have tested if the firms used emails however this was 

also thought to be a tool of very common use by the majority of the companies. Then regarding 

the control variables the percentage of foreign ownership appeared to have relevance to 

understand the companies structure and support from its parent companies, the firm age was 

the representation of the experience in the market, the number of full time employees was the 

choice for size instead of the amount of revenue as we considered the possibility that companies 

could have under represented these financial figures, the percentage of sales as direct and 

indirect exports was also a representation of position and capabilities in the market, if the entity 



had its financial statements certified by external auditors was picked for the assurance over the 

accounting and reporting process, and product innovations in the market was meant to 

complement the evaluation of the entities ability to keep growing and hence being in a better 

condition to apply for credit granting to the financial markets.      

4. RESULTS 

The descriptive statistics of all the subject variables used in our study are displayed in 

Table 1, and in terms of observation all the variables surpassed more than 2000 except for 

monetary loans amounts that were observed by 358 respondents and the technology licensed 

from foreign company that registers 1216 observations. Standard deviation is significantly high 

for the percentage of sales as exports and for foreign ownership, respectively 29.4 and 24.3.       

The correspondent correlations are demonstrated in Table 2, in the last section of the 

paper. We verify there that the higher correlations with the main dependent variable amount of 

loans are observed with the variables number of full-time employees for 65%, owning a website 

for 49% and audited financial statements for 49% also. Then other correlations between the 

variables are owning a website with 2 others: number of full time employees for 47% and 

audited financial statements for 40%. 

When analyzing the probit results in Table 3, we tried to observe the model in 3 ways: 

first with the independent variable technology licensed from a foreign company, then using the 

independent variable owning a website, and lastly applying both at the same time. For these 3 

scenarios the independent variable technology from a foreign company demonstrated some 

statistical significant when comparing with our main dependent variable loans granted, then 

directly referring to our hypothesis. Additionally, from the results we could verify statistical 

significance at some extent from the loan granted with the firm age, audited financial statements 

and number of full-time employees (firm size).   



 Then finally when looking at the OLS in Table 4, the models were also displayed in 3 

ways firstly with the independent variable technology licensed from a foreign company, then 

with the independent variable owning a website, and lastly both at the same time. Here for these 

3 scenarios the technology from foreign company did not represented to be statistically 

significant when comparing with our main dependent variable loans granted, then it did not 

directly support our hypothesis, nevertheless the independent variable owning a website 

demonstrated to be statically significant therefore helping in supporting the subject of the study. 

From these results we could also verify statistical significance at some extent from loans granted 

to the audited financial statements and number of full-time employees (firm size). 

5. DISCUSSION OF RESULTS 

The models in this paper were applied and observed, as exposed in the previous section, 

using first the independent variable technology licensed from a foreign company, secondly 

using the independent variable owning a website, and lastly applying both at the same time. 

Here for these 3 scenarios the technology from foreign company represented to be statistically 

significant when comparing with our main dependent variable loans granted, according to the 

explored literature to support its importance to the SMEs operations, then it helped to directly 

support our hypothesis. Also the independent variable owning a website demonstrated to be 

statically significant therefore helping in supporting the subject of the study, and referencing to 

the use of technology as an advantage perceived by the lenders.  

Additionally from the results we could verify statistical significance at some extent from 

the loans granted with the firm age addressing experience as a positive fact, audited financial 

statements referencing to the quality of information provided or perceived by the lenders, and 

number of full time employees as a signal of firm size as an advantage. One possible explanation 

for the positive correlations is that banks perceive the investment in technology as a way of 



firms to improve their operations and the quality of the financial information, hence facilitating 

the process for credit approval (Pellegrina, 2017).    

6. CONCLUSIONS 

Access to capital in developing economies it is a challenge especially for medium and 

small firms, both to keep up with working capital needs and as well as to invest in growth. 

When it comes to firms that invest in ICTs there seems to be operational advantages that make 

them more eligible to be accepted by the conditions imposed by the financial institutions and 

lenders. This study provides support for some effects of the investment in technology by firms, 

also the effect of owning a website, by documenting the correlation between this variable and 

the loans granted for three countries in East Africa - Kenya, Tanzania, and Uganda. Then the 

relationship between technology and loans is positive in some extent for SMEs. However the 

whole effects of technology over loans granted on the formal private sector is still to be explored 

by further researches.  

The limitations of our study includes the dynamism of the data in the developing 

countries – since we collected data from 2012 because of their developing conditions it may 

rapidly change its main aspects from period to period. Also, respondents may have not 

completely discovered their firm’s information, both quantitative as well as qualitatively. 

Finally, the correlations and results to get to understand the SMEs access to capital in these 

countries may be affected by other variables not considered in this study. 

Several questions remain unanswered regarding various aspects of the firm’s outcomes 

regarding the impacts of technology on its operations and external relations. Then there is a 

need to promote more investigation and data collection to provide nationally representative data 

following a consistent methodology across countries, such as the one we tried to explore from 

World Bank Enterprise Surveys.  
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TABLES 

 

Table 1. Descriptive Statistics 

 

Variable Observation Mean SD Max Min 

Loans granted 

 

2178 0.3 0.4 1.0 0.0 

Nat log of loans in USD 

 

358 11.1 2.3 17.7 4.7 

Technology licensed from 

a foreign-owned company 

1216 0.2 0.4 1.0 0.0 

Establishment has its own 

website 

2340 0.4 0.5 1.0 0.0 

Foreign ownership 

 

2289 7.6 24.3 100.0 0.0 

Log Firm age 

 

2228 2.6 0.8 4.7 0.0 

log of FTEs 

 

2230 2.8 1.3 9.0 0.0 

% of sales as exports 

 

2158 14.2 29.4 100.0 0.0 

Audited Financial 

Statements  

2268 0.6 0.5 1.0 0.0 

Product innovation 1416 0.7 0.5 1.0 0.0 

 

 

 

 

 

 

 

 

 

 

 



Table 2. Variables Correlations           

  1 2 3 4 5 6 7 8 9 10 

1 - Loans granted 1          
 

 .           
2 - Nat log of loans in 

USD  .   1          
 

 .   .          
3 - Technology 

licensed   0.2078  

 

0.4028   1         

 
 0.0000  

 

0.0000   .         

4 - Own website 
 0.1692  

 

0.4847  

 

0.2997   1        

 
 0.0000  

 

0.0000  

 

0.0000   .        
5 - Foreign 

ownership  0.0010  

 

0.1995  

 

0.1970  

 

0.1684   1       

 
 0.9644  

 

0.0000  

 

0.0000  

 

0.0000   .       

6 - Log Firm age 
 0.1742  

 

0.2840  

 

0.1009  

 

0.1430  

 

0.0296   1      

 
 0.0000  

 

0.0000  

 

0.0000  

 

0.0000  

 

0.1680   .      

7 - log of FTEs 
 0.2319  

 

0.6535  

 

0.3113  

 

0.4745  

 

0.1880  

 

0.3115   1     

 
 0.0000  

 

0.0000  

 

0.0000  

 

0.0000  

 

0.0000  

 

0.0000   .     
8 - % of sales as 

exports  0.0862  

 

0.0919  

 

0.1285  

 

0.1313  

 

0.1060  

 

0.0972  

 

0.2067   1    

 
 0.0001  

 

0.0846  

 

0.0000  

 

0.0000  

 

0.0000  

 

0.0000  

 

0.0000   .    
9 - Audited Financial 

Statements   0.2411  

 

0.4904  

 

0.3093  

 

0.4024  

 

0.1539  

 

0.1763  

 

0.3842  

 

0.0621   1   

 
 0.0000  

 

0.0000  

 

0.0000  

 

0.0000  

 

0.0000  

 

0.0000  

 

0.0000  

 

0.0045   .   
10 - Product 

innovation    0.1027  

 

0.1619  

 

0.0762  

 

0.0327  

 

0.0467  

 -

0.0355  

 

0.0784  

 -

0.0322  

 

0.0488  1  

  
 0.0002  

 

0.0073  

 

0.0333  

 

0.2199  

 

0.0824  

 

0.1891  

 

0.0037  

 

0.2361  

 

0.1322   .  

 

 

 

 

 

 

 



Table 3. Probit analysis 

 Column 1 - 

Variable technology 

licensed from a 

foreign-owned 

company 

Column 2 – 

Variable owning a 

website 

Column 3-  

Both technology 

variables applied on 

the loan dependent 

variables 

    

Access to foreign 

technology licensing 

0.385**  0.384** 

 (2.94)  (2.91) 

    

Establishment has its own 

website 

 0.115 0.0106 

  (1.15) (0.08) 

    

Foreign ownership -0.00483* -0.00418* -0.00483* 

 (-2.03) (-2.16) (-2.03) 

    

log of Firm age 0.266** 0.285*** 0.266** 

 (2.96) (4.57) (2.96) 

    

log of FTEs 0.146** 0.135*** 0.144** 

 (3.19) (3.56) (3.01) 

    

% of sales as exports 0.00214 0.00230 0.00214 

 (1.18) (1.55) (1.18) 

    

Audited Financial 

Statements  

0.591*** 0.580*** 0.588*** 

 (3.77) (4.97) (3.68) 

    

Product innovation 0.205 0.172 0.205 

 (1.53) (1.72) (1.53) 

    

Constant -2.472*** -2.478*** -2.470*** 

 (-8.22) (-11.61) (-8.20) 

Observations 

Likelihood ratio 

596 

-311.84129 

1035 

-517.00755 

596 

-311.83825 

Robust standard errors in parentheses 

Dependent variable: loans granted 
* p < 0.05, ** p < 0.01, *** p < 0.001 

 

 

 

 

 



Table 4. OLS analysis 

 Column 1 - 

Variable technology 

licensed from a 

foreign-owned 

company 

Column 2 – 

Variable owning a 

website 

Column 3-  

Both technology 

variables applied on 

the loan dependent 

variables 

Access to foreign 

technology licensing 

0.316  0.213 

 (1.32)  (0.87) 

    

Establishment has its own 

website 

 0.654** 0.688* 

  (2.65) (2.35) 

 

Foreign ownership 0.00689 0.00684 0.00704 

 (1.75) (1.84) (1.88) 

    

log of Firm age -0.0963 -0.0832 -0.120 

 (-0.58) (-0.58) (-0.73) 

    

log of FTEs 0.662*** 0.667*** 0.597*** 

 (7.39) (8.32) (6.06) 

    

% of sales as exports 0.00119 -0.00129 0.00220 

 (0.35) (-0.41) (0.64) 

    

Audited Financial 

Statements  

1.948*** 1.380*** 1.709*** 

 (4.44) (3.83) (3.71) 

    

Product innovation 0.395 0.399 0.308 

 (1.60) (1.87) (1.25) 

    

Constant 7.233*** 7.331*** 7.457*** 

 (11.50) (15.26) (11.47) 

Observations 

F test 

R squared 

183 

24.92 

0.5338 

265 

39.78 

0.4970 

183 

26.28 

0.5511 

Robust standard errors in parentheses 

Dependent variable: amounts of loans in USD 
* p < 0.05, ** p < 0.01, *** p < 0.001 

 


