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1. Introduction

The gendered impacts of the COVID-19 crisis have reverberated across labor markets globally. In the Caribbean region, the pandemic has exposed and exacerbated pre-existing inequalities in access to employment opportunities. Sectorial disaggregation and the size and structure of their local economies have put female workers at a disadvantage in most Caribbean countries (OECS 2020, UN WOMEN 2021). In fact, women in Latin America and the Caribbean have left the labor force at alarming rates (ECLAC/ILO 2021). In order to formulate appropriate policy responses, governments need to understand the gendered patterns of job loss and recovery. 

This analysis uses the Innovation, Firm Performance and Gender firm-level dataset for the Caribbean (IFPG 2021) to investigate labor decisions within firms that affect female employment outcomes during the COVID-19 crisis. The main research question is whether the gender of the business owner(s) and manger(s) is expected to exacerbate or mitigate the pandemic’s effects on women’s employment outcomes. To assess whether male and female business owners take different labor decisions in response to economic shocks, we examine anticipated job losses[footnoteRef:2], employment prospects, and wage cuts for female workers. Combined, these factors enable a more complete understanding of gendered firm-level determinants of female employment outcomes. [2:  The dependent variable on female employment is derived from a perception-based question since the IFPG data does not contain recall data on employment figures. We therefore are unable to compute actual job losses.] 


Economic recovery from the COVID-19 pandemic is dependent on offsetting employment losses and creation of new employment opportunities. Understanding the gendered patterns of employment impacts and recovery is a prerequisite to designing effective mitigation policies. The objective of this analysis is to identify potential entry points for targeted support to firms that create employment opportunities for female workers during and post-COVID. 

The guiding policy question is whether female-owned businesses deserve special attention in government rescue and recovery programs. Further, if the answer is affirmative, what should be criteria for inclusion in a pool of eligible firms? An important advantage of the IFPG dataset is that is provides a scaled measure of firms’ ownership and management composition by gender allowing for much needed nuance in subsequent policy recommendations. This paper classifies firms into three different categories singling out firms with (i) majority female ownership, (ii) majority female management, and (iii) a combination thereof.

This paper is structured as follows: Following this introduction, Section 2 provides a summary of the relevant literature on firm ownership and management, employment outcomes, and gendered responses to and outcomes of economic shocks. Section 3 presents the data and summary statistics to be used in the analysis and Section 4 describes the empirical strategy that was employed to assess female employment outcomes by gender composition of the firm. Estimation results are provided in Section 5 and their policy implications are discussed in Section 6. Section 7 is dedicated to a discussion of the various limitations of the present study highlighting several avenues for future research. Section 8 concludes.

2. Literature Review

The impacts of the COVID-19 crisis are not gender-blind. In the Caribbean region, the pandemic’s differential effects on men and women are particularly pronounced (ECLAC 2020a, UN WOMEN 2021). While men have suffered higher rates of both infection and death, women have been disproportionally affected by the economic and social disruptions of the pandemic. There has been a reduction in women’s economic opportunities due to business closures (Hyland et al 2021, Torres et al 2021) and job losses (Kugler et al 2021). Women also shouldered a larger share of the pandemic-induced additional burden of non-paid care and domestic work; and reported higher incidences of domestic violence (Alvarez and Khadan 2020).

While evidence on gendered employment outcomes from Caribbean countries is still scarce, results from labor force surveys globally show that more women than men became unemployed during COVID-19, a pattern unlike those observed during past recessions (De Paz et al 2021, Cucagna and Romero 2021, O'Donnell et al 2021). Data collected during April 2020 for six Caribbean countries[footnoteRef:3] as part of the IDB/Cornell Coronavirus survey points to differences in labor market outcomes for men and women; with more women reporting job losses than men (44.3 percent compared to 36.5 percent) (Alvarez and Khadan 2020). [3:  The IDB/Cornell Coronavirus survey covered the Bahamas, Barbados, Jamaica, Trinidad and Tobago, Suriname, and Guyana.] 

Similarly, findings from the World Bank’s High-Frequency Phone Surveys (HFPS) for 13 Latin American countries show the gaping gender gap in employment losses: female workers were 44 percent more likely than male workers to lose their jobs. Employment losses are driven by sectoral segregation, and the most female-intensive sectors such as trade, personal services, education, and hospitality explain 56 percent of total job losses (Cucagna and Romero 2021). This is particularly worrisome in the context of the Caribbean, where tourism plays an outsized role in local labor markets (Alleyne et al 2021, Pastore et al 2021). 

Another determinant of women’s decreased labor force participation in the context of the pandemic is the increased burden of unpaid domestic and care work as a result of lockdowns (ECLAC 2020b). Women’s availability to conduct paid work decreased as social infrastructure shut down.
The World Bank’s HFPS data also suggests that the presence of school-aged children is correlated to an increase in job losses among females but not among males (Cucagna and Romero 2021).

Labor decisions in firms are one of the most direct determinants of employment opportunities, and as such can increase our understanding of losses and gains in female employment during the pandemic. Several studies have examined gendered labor impacts of external shocks. Hallward-Driemeier et al (2011) analyze firm-level data to assess the impacts of the East Asian crisis on women’s employment investigating gendered effects both within firms and across firms. They find that within firms, female employees experienced higher job losses than their male peers pointing to differential treatment of women workers. However, across firms, women were found to be less hard hit given their disproportional employment in firms that suffered fewer economic repercussions from the crisis. Overall, the aggregate negative effect of differential treatment was offset by gender sorting, i.e. women’s predominance in certain types of firms.

While discrimination of women at the firm-level and sectorial segregation are two possible pathways, there are other firm characteristics that impact female employment outcomes in response to a shock. The literature points to the pivotal role of women-owned businesses. Kenny and Yang (2021) consider differences in survival rates of male-owned and female-owned businesses to explain declines in female employment during the COVID-19 pandemic. Since women-owned businesses tend to hire more female employees than men-owned businesses, they hypothesize that the crisis-induced market exit of the former disproportionally impacts female workers. 

Similar structural disadvantages are registered for female managed businesses. A recent study using enterprise survey data for 24 countries found that women-led businesses have a higher likelihood of both temporary and permanent closure in response to the COVID-19 crisis (Liu et al 2021). The same study found that women business leaders were less optimistic about the future than their male peers. The authors also investigate the potential channels for these observed gender-closure and gender-expectation gaps during the pandemic and find that they are mainly driven by finance and labor obstacles faced by women-led businesses. Specifically, women-led firms are less likely to get bank loans and are more likely to reduce the size of their workforce, especially the number of female employees[footnoteRef:4] (Liu et al 2021). [4:  Importantly, in assessing the reduction in female employment there is no distinction between quitting, being laid off, or being furloughed.] 


Similarly, Ahmed et al (2020) find that firms run by female top managers were more likely to exit the market in the aftermath of the 2008 financial crisis, and that long-term financial damage was more pronounced for such firms compared to male-managed firms. Women-led businesses had less access to finance before the onset of the crisis and also made less use of technology, which may have negatively impacted their ability to successfully cope with the crisis.

In the context of Caribbean countries, the determinants of firm-level female employment are less well understood and evidence on labor market adjustment patterns in response to the COVID-19 crisis is scarce. Particularly, there is currently an evidence gap with regard to the relationship between the gender composition of firm owners and women’s employment. The IFPG dataset allows for an investigation of this relationship during COVID-19, an exceptionally difficult period for firms globally. 

This paper contributes evidence for the Caribbean on the link between firm ownership and management and labor outcomes by answering a slightly different question than most of the papers reviewed above. In the previous papers, the impacts on female employment during crisis were coming from female-owned firms having higher exit rates. In contrast, we want to investigate whether within the pool of firms that survive a crisis female-owned/led firms are more likely to protect women’s employment.

3. Data and Descriptive Analysis

This research takes advantage of the granularity and gender focus of the IFPG dataset. With its detailed questions on the impact of COVID-19 on business operations, the dataset provides a unique opportunity to explore the role of women-owned and women-managed businesses in the economic recovery of the region. The analysis is carried out based on the full IFPG dataset covering 13 countries: Antigua and Barbuda, Barbados, Belize, Dominica, Grenada, Guyana, Jamaica, St Kitts and Nevis, St Lucia, St Vincent, Suriname, The Bahamas, and Trinidad and Tobago[footnoteRef:5]. Table A in the Annex provides the full sample composition by country. [5:  Data collection took place between March and November 2020. Three quarters of the 1,979 establishment interviews occurred between August and October that year.] 


In a first step, we provide the definition for the concept of a female firm. We then present descriptive statistics on female firms distinguishing between the three definitions considered in this paper, and finally we summarize characteristics of the female workforce and highlight differences across different types of firms. 

3.1 Defining Female Firms

Previous research has shown that definitions matter when estimating gender gaps in firm performance (see for example Presbitero et al 2014). Similar to the approach adopted in Crespi et al. (2017) we consider different gender dimensions of female firm leadership. The three definitions adopted to define female firms in this analysis are: first, firms that are majority female owned (ownership dimension); second, firms that are majority female managed (management dimension); and third, a blended definition including both firms that are majority female owned but also those with equal ownership between men and women when the top manager is female (leadership dimension)[footnoteRef:6].  [6:  The IFPG dataset allows for a nuanced description of the gender composition of firms. The gender composition of a firm’s management and ownership is measured in five categories: (i) all men; (ii) predominantly men, defined as 51%-99% ownership of men; (iii) equally women and men; (iv) predominantly women, defined as 51%-99% ownership of women; and (v) all women. In addition, information on the existence of a female top manager is provided.] 

3.2 Incidence of Female Firms in the Caribbean

Majority female owned business are in the minority in the Caribbean. In all countries of the region, the share of firms in ownership of all men exceeds 50 percent (see Figure 1). Dominica, Grenada, St. Lucia and St. Kitts and Nevis have the largest share of all men owned firms reaching more than 70 percent. The share of firms owned by all women ranges from 9 percent in Barbados to 17 percent in Jamaica. When considering firm ownership by predominantly women and all women, Belize, Jamaica and the Bahamas stand out as countries with roughly one quarter of firms falling into that category. A similar picture emerges for majority female managed firms and firms that correspond to our third definition of female leadership (corresponding percentages are provided in Figures A1 and A2 in the Annex).

Figure 1: Gender Composition of Firm Ownership in the Caribbean, by Country
[image: ]

3.3 Do Female Firms Systematically Differ From Other Firms?

In the remainder of this section, we compare female-owned businesses, defined as either owned exclusively or predominantly by women, to all other firms[footnoteRef:7]. Looking at the distribution of firms by industry, ownership by all men or predominantly men is around 70 percent in all twelve sectors considered. Businesses with all women or predominantly women ownership are concentrated in the food (21 percent), metals (26 percent), services (20 percent) and hotels and restaurants (22 percent) industries (see Figure A3 in the Annex). [7:  Corresponding descriptives for female managed and female led firms are available from the authors upon request.] 


Firm Size: Firm size is determined by the number of firm’s full-time employees and is typically inversely related with female ownership: the larger the firm the less likely it is to be in female ownership. Given the limited sample size we define firm size in only two categories micro/small (covering 1 to 20 employees) and medium/large (covering all firms with more than 21 employees). The differences by firm ownership for micro and small sized enterprises and for medium and large firms are statistically significant. The total share of female-owned businesses in the sample is 18.9 percent and two-thirds of female-owned businesses are micro and small business. This finding is in line with previous labor market analysis for the Caribbean that has shown that firms with female participation in ownership and leadership are significantly smaller than other firms (Moore et al 2017). Figure 2 shows the distribution of the sample by firm ownership and size.

Figure 2: Ownership and Firm Size (Total Number of Firms)
[image: ]

Firm Age: Firm age, defined as years since inception, does not differ significantly between male and female owned businesses (see Figure 3). More than 80 percent of firms belong to the category of mature firms, whereas growing firms and start-ups comprise under 15 percent and 2 percent of the sample respectively.


Figure 3: Ownership and Firm Age, by Age Category
[image: ]

Sole Proprietorship: A sizeable share of the sample (43.91 percent) consists of sole proprietorship firms, i.e. enterprises owned and run by one person. Of the 869 firms that indicate that their legal status is sole proprietorship, 163 are in the hands of a woman. 

Export status: About a third of firms (36.3 percent) indicate that they export part or all of their products. Among the subset of exporting firms, women-owned businesses are in the minority, they comprise a little less than a quarter (23.1 percent).

3.4 The Female Workforce – Before the Crisis 

The main outcome variable of interest for this analysis is the share of female workers, and how it may be impacted by the ongoing COVID-19 crisis.[footnoteRef:8] In this section, we first discuss gender differences in employment outcomes prior to the onset of the pandemic and then turn to an analysis of the anticipated effects of the crisis. Given the timing of the data collection for the IFPG dataset, we rely on subjective firm-level estimates about the future of employment[footnoteRef:9].  [8:  Note that we only consider the full-time permanent workforce for all estimations.]  [9:  The corresponding section in the survey questionnaire reads “Do you expect that the COVID-19 crisis will impact the level and composition of the full-time permanent workforce of your establishment?” (Y/N) “If yes, by what percentage would the COVID-19 crisis impact the full-time permanent workforce of your establishment relative to the level at the end of last fiscal year?”] 


There are significant gender differences in employment situation pre-COVID 19. The total number of workers varies significantly among firms in the sample ranging from only 2 to up to 2,510 employees. On average, women constitute only a quarter of firms' workforce. However, there is significant variance, and some firms employ predominantly women. However, the share of women in the overall workforce exceeds 50 percent in only 247 firms in the sample. There is also large variation by country, as shown in Table B in the Annex. The share of female employees ranges from 17.7 percent in the Bahamas to 36.8 percent in Belize. On average, women constitute 25.3 percent of the workforce in the region.

The female workforce is concentrated in the services sector. To assess whether the female workforce is concentrated in certain industries the sample is divided into services and manufacturing firms. For the region as a whole, firms in the manufacturing sector have an average share of female employees of 22.1 percent, whereas firms in the services sector employ on average a share of female employee of 27.7 percent. This difference is statistically significant. Figure 4 depicts the share of the female workforce by industry showing marked employment differentials for most countries, with gaps larger than 10 percentage points in four countries (Barbados, Jamaica, St. Lucia, and St. Vincent and the Grenadines), and gaps larger than 5 percentage points in another four countries (Trinidad and Tobago, Guyana, Dominica, and Belize). For the remaining countries, the gap is smaller than 5 percentage points, with the exception of Antigua and Barbuda, where the pattern is reversed and the share of female employees is higher in manufacturing than in the services industry.

Figure 4: Share of Female Workforce by Industry, by Country
[image: ]
The share of female employees is larger for firms in COVID-19 priority sectors. The IFPG dataset also allows for the identification of COVID-19 priority sectors, per the countries’ regulation at the time of data collection. About a third of all enterprises in the sample (31.8 percent) belong to COVID-19 priority sectors[footnoteRef:10]. The share of female employees in these sectors (28.1 percent) is larger than in other sectors (24.0 percent), and this difference is statistically significant. [10:  Defined as percentage of firms that answered “yes” to survey question “Is your firm considered by law as part of priority/essential sectors?”] 


Firms under female leadership employ a larger share of females. We now verify that there is a robust association between female-owned businesses and female employment. As discussed above female leadership of a firm can be defined in different ways. Independent of which definition of female leadership in a firm is adopted, the associated share of female workforce in female-led firms is larger than for the male counterparts. Figure 5 shows the differences in the share of female workforce by type of ownership. Female owners and managers hire relatively more female workers. All differences are statistically significant at the 1 percent level.

Figure 5: Differences in Female Employment, by Type of Firm
[image: ]

The share of female workers is significantly lower for sole proprietorship firms compared to firms with other legal status, 23.28 percent compared to 26.82; however, for proprietorship firms run by a woman, this reverses to 31.82 percent versus 24.68 percent compared to all other firms.
The IFPG dataset also elicits information on workers’ employment function. Table 1 shows the distribution of the female workforce according to three employment categories. Interestingly, the share of females in management positions is 30.93 percent; higher than both the share of women in the skilled production and non-production category where women make up 20.32 percent of all workers and the unskilled category that consists of 23.59 percent of women.

Table 1: Summary of Full-Time Permanent Workforce
	 
	Management 
	Skilled 
	Unskilled 

	Average number of employees in category
	6.04
	17.58
	12.52

	  - of which females 
	2.18
	5.35
	3.91

	Share of females (%)
	30.93
	20.32
	23.59


Note: Number of employees at the end of last fiscal year.

3.5 The Female Workforce – After the Crisis 

This section explores the expected impact of the COVID-19 situation on employment outcomes. Given the timing of data collection, the data is derived from a perception-based questions about the expected impact and not actual employment outcomes. The data allow for an investigation of three interrelated effects: (i) negative impact on female employment, (ii) relative negative impact on female employment, and (iii) percentage change in female employment. Additionally, these effects can be analyzed for female wages. We first provide mean estimations for all firms and then investigate whether the expected employment outcomes differ by gender composition of the firm, according to our three definitions of female firms: ownership, management, and leadership.

a. Expected Negative Impact on Overall Employment

Almost two thirds of firms (64.1 percent) expect that the ongoing COVID-19 crisis will have an impact on the level and composition of their full-time permanent workforce. Among the firms expecting labor repercussions, roughly half (48.4 percent) expect that there will be a decrease in the number of total workers at their establishment. The IFPG questionnaire also asks respondents to indicate whether the expected changes are likely to differ for the overall workforce and the female workforce. Figure 6 compares the expected employment effects for all employees and female employees. 
More than half (52.4 percent) of firms anticipate decreases in the wages of female employees. Firms also expect job losses among female employees: 7.4 percent expect reductions in the number of female managers, 23.3 percent expect a decrease among skilled female workers, and 17.5 percent expect a decrease among unskilled female workers. Note that these figures are all below the estimates for the overall workforce. This is likely owed to the fact that the female workforce is much smaller in absolute terms to begin with.

Figure 6: Comparison of Expected Effect of COVID-19 Crisis on All versus Female Workers[footnoteRef:11] [11:  Note: These results are drawn from qualitative statements: when asked what kind of impact on the number of employees was expected, respondents were given three answer options: increase, decrease, no change. This figure reports the proportion of firms that expect decreases conditional on the firm expecting an impact of the COVID-crisis on their workforce composition.] 

[image: ]

In a next step, we split the sample to compare expectations of (i) majority-owned female businesses vs the rest of the sample; (ii) majority-managed female businesses vs the rest of the sample; and (iii) female led businesses versus the rest of the sample (Figure 7).







Figure 7: Share of Firms Expecting Decrease in Number of Total Workers
[image: ]

Independent of which definition of female firms is adopted, there is an approximate difference of 10 percentage points between female and other businesses, with more of the latter expecting decreases in the total number of workers. This difference is statistically significant at the 1 percent level across all three definitions.

b. Expected Negative Impact on Female Employment

We now examine the expected employment outcomes for female employees specifically. They differ by employment category[footnoteRef:12] depending on which definition of firm leadership is adopted (Figure 8). Considering differences between majority female owned businesses and their counterparts, relatively more non-female owners expect a decrease in female skilled workers. On the other hand, looking at majority female managed businesses, the effect is observed in the opposite direction with relatively more female managers expecting a decrease in female managers, and unskilled workers compared to other managers. Results make sense because female managers hire relatively more female workers in comparison to female owners (see Figure 5 above), and dependent variables are subjective guesses about the future.  [12:  Unfortunately, the questionnaire did not inquire whether the firm expected a decrease among all female workers. Instead, respondents provided information separately whether they expected an impact on females in each of the three employment categories: management, skilled, and unskilled workers.] 



Figure 8: Expected Effect of COVID-19 Crisis on Female Workers, by Type of Firm
[image: ]

c. Expected Relative Negative Impact on Female Employment

To assess whether there is a relative negative impact on female employment, we create a dummy variable that is equal to one if impact is worse for female employment, i.e., overall employment increases but female decreases or stays the same; overall employment stays the same but female employment decreases. Results are shown in Figure 9. Only few firms expect that the employment impact will be worse for women than for men in the management and unskilled workers categories. However, for skilled workers, there appears to be a larger gap, with 10.7 percent of firms expecting that female employees will fare worse compared to all employees.

Figure 9: Relative Negative Expected Effect of COVID-19 Crisis on Female Workers
[image: ]
Next, we check if there are differences in the relative negative expected effects according to type of firm (Figure 10). Looking at the differences between women-owned and other firms, more of the former expect a relatively worse outcome for female skilled workers. However, these results are only marginally significant at the 10 percent level. 

Figure 10: Relative Negative Expected Effect of COVID-19 Crisis on Female Workers, by Type of Firm
[image: ]

Considering female vs. other management of firms, there are no statistically significant results for relative negative impact on female employment, which is comparing the impact (i.e., increase, decrease, no change) on overall vs. female employment. This insignificance is mainly driven by the fact that the impact on overall and female employment move largely in the same direction, i.e., both increase, decrease, or show no change. 

d. Expected Percentage Change in Female Employment

We now attempt to quantify the expected decreases by only looking at firms that (i) expect an impact, and (ii) expect it to be negative. Among these firms, on average, a decrease by 5.1 percentage points in the number of females in management positions is expected, as well as a 12.8 percentage point drop of female skilled workers and a 12.2 percentage point decline in female unskilled workers. 
Following the same approach as in previous sections, we next explore whether these findings differ by type of firm. Figure 11 depicts the results broken down by firm ownership, management, and leadership. The number of female skilled workers is expected to decline less for firms where the majority ownership is female and the percentage change in female management is more negative for female managers.

Figure 11: Estimated Percentage Changes in Female Employment Outcomes, by Type of Firm
[image: ]
Note: Figure shows the estimated percentage changes in female employment outcomes for firms that a) expect COVID-19 impact on employment indicators and b) expect the impact to be negative. 

e. Expected Impact on Female Wages

We now turn to a discussion of the expected impact on female wages as a result of the COVID-19 crisis. Among the 64.1 percent of all firms expect an impact of the COVID-19 crisis, 71.2 expect a decrease in annual average wages for all employees, and 52.4 percent expect the same for female employees. Expected wage decreases for females differ significantly between different types of businesses (see Figure 12). Considering differences between majority female owned businesses and their counterparts, relatively more non-female owners expect a decrease in female wages. On the other hand, looking at majority female managed businesses, the effect is observed in the opposite direction with relatively more female managers expecting a decrease in female wages, compared to other managers.
Figure 12: Expected Effect of COVID-19 crisis on Female Wages, by Type of Firm
[image: ]

Regarding the relative negative expected effect of COVID-19 crisis on female wages assessed in the same way as in the previous section, we find that 14.5 percent of firms expect a relatively worse outcome in terms of annual average wage decreases for female employees compared to all employees. Looking at differences across different types of firms, no conclusive picture emerges (see Figure 13). Majority female-owned businesses are more likely to expect a relatively worse increase in female annual average wages than the rest of the firms (18 percent compared to 13.7 percent) and similar results are observed for firms led by women (17.2 compared to 13.8 percent). These results are marginally significant at the 10 percent level. The opposite is the case for majority female-managed firms. Here, fewer majority female managed firms expect a decrease in annual average wage (compared to overall cuts), yet this difference is not significant.

Figure 13: Relative Negative Expected Effect of COVID-19 Crisis on Female Wages, by Type of Firm
[image: ]
Firms were also asked to quantify the wage cuts that they anticipate will be incurred by women. On average, female wages are expected to decrease by 14.2 percentage points compared to pre-pandemic levels. Again, these estimates differ by type of firm but it appears that non-female firm, on average, expect deeper wage cuts for their female workforce than their female peers (Figure 14). Mean differences are statistically significant at the 5 percent level for female owned and female led firms, however, not for female managed firms.

Figure 14: Expected Percentage Change in Wages, By Type of Firm
[image: ]

4. Empirical Strategy 

The empirical analysis pools all countries of the IFPG dataset into a single model for estimating determinants of female employment in the Caribbean. To quantify the relative importance of the firm characteristics on the share of the female workforce, we estimate ordinary least squares (OLS) regressions. The specific regression specifications were determined based on the results of bivariate relationships between key variables of interest and taking into account the findings from the literature. The baseline regression in this paper estimates the following equation:

(1)  

where Y denotes the outcome variable of interest for the specific regression (for example, the share of the female workforce); the subscript i denotes each firm; j the sector of activity, and k the country where the firm is located. Our main explanatory variables,  and , equal one if the firm is either owned/managed predominantly or exclusively by women, and 0 otherwise. S represents the sector fixed effects of twelve categories to capture segregation of workers by gender across industries.[footnoteRef:13] Firm control is a vector of firm-level controls that are described below; C represents the country-level fixed effects for which firm i belongs to capture any effects that may arise from the unequal distribution of female and non-female firms across countries; and;  is the usual error term. In addition, we control for a number of firm-level traits that may drive gender gaps including firm’s age (total number of years since incorporation), firm size (total number of employees), dummy variable indicating if firm is exporting, and dummy variable indicating if the firm’s legal status is sole proprietorship. See Table C in the annex for a description of variables and Table D for sample statistics. [13:  These include other manufacturing, food, textiles, chemicals, metals, machinery, construction, services, wholesale and retail, hotel and restaurants, transport, and information technology.	] 


Our second specification is:

(2)  

where our main explanatory variable is ifcfemale, a dummy variable indicating firms that are majority female owned; or that have equal ownership between men and women and where the top manager is female. Since this variable is a combination of both female ownership and management, we drop these two variables from the estimation to avoid collinearity issues.[footnoteRef:14] We estimate (1) and (2) using ordinary least squares (OLS). Estimation results for each outcome variable of interest are provided below. [14:  See Table E in the Annex for correlation coefficients for all regressors.] 


5. Estimation Results 

a. Regression Results - Share of Female Workforce before the Pandemic 

Our dependent variable  is the proportion of all permanent full-time workers at the firm who are women (share of female workforce). The mean value of this variable is 0.25 and the standard deviation equals 0.2098. OLS regression results are provided in Table 2. The results show a positive relationship between female business ownership and management and the share of women workers. This relationship is statistically significant at the 5 and 1 percent level, respectively. With all controls, the estimated coefficient value equals 0.0253 for female owner and 0.1976 for female manager (column 1). This implies an increase of 2.5 percentage points in the share of female workers for a firm associated with a female ownership of the enterprise; and an increase of 19.76 percentage points for female-managed firms suggesting that most of the female-employment boosting effect is absorbed by this variable. 

Lastly, we estimate the coefficient for our third female leadership variable, ifcfemale. With all controls included in the specification, the estimated coefficient value of ifcfemale equals 0.742 (column 2). While we cannot establish causality, these findings confirm that the share of female workers was highly correlated to female ownership and management of firms prior to the onset of the COVID-19 crisis.

Table 2: Regression Results – Share of Female Workforce before the Pandemic
	   
	  (1)
	  (2)

	   
	fworkfpct
	fworkfpct

	 fowner
	.0253**
	

	  
	(.0103)
	

	 fmanager
	.1976***
	

	  
	(.0097)
	

	 ifcfemale
	
	.0742***

	  
	
	(.0107)

	 large
	.0969***
	.1024***

	  
	(.0084)
	(.0092)

	 startup
	.1189***
	.1192***

	  
	(.0279)
	(.0306)

	 growing
	-.0299**
	-.0196

	  
	(.0118)
	(.0129)

	 soleprop
	-.0188**
	-.022**

	  
	(.0082)
	(.009)

	 exporting
	-.0435***
	-.0387***

	  
	(.0085)
	(.0093)

	
	
	

	Industry FE
	Yes
	Yes

	Country FE
	Yes
	Yes

	
	
	

	 Observations
	1979
	1979

	 Adjusted R-squared
	.3054
	.1676


Standard errors are in parentheses
*** p<.01, ** p<.05, * p<.1 


b. Regression Results – Expected Negative Impact on Female Employment

Table 3 reports the regression results for our second set of outcome variables of interest. For each employment category (management, skilled production workers, and unskilled production workers), we estimate the expected negative impact on female employment. Each dependent variable is a binary variable indicating that the firm is expecting a decrease in the number of female workers in the respective employment category. Results show that female manager are more likely to expect decreases in the number of female managers and also in the number of female unskilled workers. The coefficients for female owners are not statistically significant for any of the three employment categories examined. Similarly, we do not find statistically significant results for female-led firms (see columns 2, 4, and 6).

Table 3: Regression Results – Expected Negative Impact on Female Employment
	   
	  (1)
	  (2)
	  (3)
	  (4)
	  (5)
	  (6)

	   
	   fmgmt
	   fmgmt
	   fskill
	   fskill
	   funski
	   funski

	 fowner
	.0109
	
	-.0278
	
	.0006
	

	  
	(.0186)
	
	(.0296)
	
	(.0268)
	

	 fmanager
	.0866***
	
	-.0083
	
	.0462*
	

	  
	(.0176)
	
	(.028)
	
	(.0254)
	

	 ifcfemale
	
	.0275
	
	-.0043
	
	.0248

	  
	
	(.018)
	
	(.0284)
	
	(.0257)

	 large
	.0854***
	.0876***
	.155***
	.1564***
	.1225***
	.1247***

	  
	(.0151)
	(.0153)
	(.024)
	(.024)
	(.0218)
	(.0218)

	 startup
	.0544
	.0528
	.0138
	.0151
	-.1256*
	-.1255*

	  
	(.0464)
	(.0468)
	(.0736)
	(.0736)
	(.0668)
	(.0668)

	 growing
	.0179
	.0254
	-.091***
	-.0919***
	-.0895***
	-.0856***

	  
	(.0208)
	(.0209)
	(.033)
	(.0329)
	(.0299)
	(.0299)

	 soleprop
	.0172
	.0163
	-.0131
	-.0129
	-.0539**
	-.0539**

	  
	(.0147)
	(.0148)
	(.0233)
	(.0233)
	(.0212)
	(.0212)

	 exporting
	.029*
	.0304**
	-.0129
	-.0149
	-.041*
	-.0411*

	  
	(.0152)
	(.0153)
	(.0241)
	(.0241)
	(.0219)
	(.0218)

	
	
	
	
	
	
	

	Industry FE
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes

	Country FE
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes

	  
	
	
	
	
	
	

	 Observations
	1268
	1268
	1268
	1268
	1268
	1268

	 Adjusted R-squared
	.0936
	.0776
	.1247
	.1247
	.1076
	.1066

	Standard errors are in parentheses

	*** p<.01, ** p<.05, * p<.1 




c. Regression Results – Expected Relative Negative Impact on Female Employment

In Table 4 we provide regression results for our third set of outcome variables of interest. For each employment category (management, skilled production workers, and unskilled production workers), we estimate the expected relative negative impact on female employment. Each dependent variable is a binary variable indicating that is equal to one if expected impact is worse for female workers, in each respective employment category. Results confirm the findings from the descriptive analysis. We do not find statistically significant differences between female firms and non-female firms in the expected relative negative impact on female employment. Again, this is most likely owed to the fact that the majority of firms indicated that they expected employment effects to materialize in the same direction for both all workers and female workers specifically.

 Table 4: Regression Results – Expected Relative Negative Impact on Female Employment
	   
	  (1)
	  (2)
	  (3)
	  (4)
	  (5)
	  (6)

	   
	   fmgmt1
	   fmgmt1
	   fskill1
	   fskill1
	   funski1
	   funski1

	 fowner
	.0103
	
	.0263
	
	.0155
	

	  
	(.0097)
	
	(.0216)
	
	(.0112)
	

	 fmanager
	-.0143
	
	-.0122
	
	-.0063
	

	  
	(.0092)
	
	(.0204)
	
	(.0106)
	

	 ifcfemale
	
	.0068
	
	.0193
	
	.0109

	  
	
	(.0093)
	
	(.0207)
	
	(.0107)

	 large
	.0194**
	.019**
	-.0583***
	-.0589***
	.023**
	.0227**

	  
	(.0079)
	(.0079)
	(.0175)
	(.0175)
	(.0091)
	(.0091)

	 startup
	-.0171
	-.0166
	-.0288
	-.0283
	-.0265
	-.0263

	  
	(.0241)
	(.0241)
	(.0537)
	(.0537)
	(.0278)
	(.0278)

	 growing
	.0279***
	.0268**
	.0095
	.0087
	.0364***
	.0359***

	  
	(.0108)
	(.0108)
	(.0241)
	(.024)
	(.0125)
	(.0124)

	 soleprop
	.0207***
	.0212***
	.0026
	.0035
	.027***
	.0274***

	  
	(.0076)
	(.0077)
	(.017)
	(.017)
	(.0088)
	(.0088)

	 exporting
	.0063
	.0064
	-.0027
	-.0021
	-.0072
	-.0068

	  
	(.0079)
	(.0079)
	(.0176)
	(.0176)
	(.0091)
	(.0091)

	
	
	
	
	
	
	

	Industry FE
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes

	Country FE
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes

	
	
	
	
	
	
	

	 Observations
	1268
	1268
	1268
	1268
	1268
	1268

	 Adjusted R-squared
	.0139
	.0125
	.1228
	.1229
	.0321
	.0320

	Standard errors are in parentheses

	*** p<.01, ** p<.05, * p<.1 




d. Regression Results – Expected Percentage Change in Female Employment

Table 5 shows the regression results for our fourth set of outcome variables of interest. The dependent variables capture the anticipated percentage change in the number of female employees by employment category. Unlike the previous two sets of regressions that focused on binary variables showing the qualitative direction of the expected change in employment, these outcome variables show the expected quantitative effect and are hence continuous. The coefficient for female managed firms is negative and marginally significant, however, only for the first employment category, that is management (column 1). The coefficient for female owners only statistically significant for female skilled workers (column 3). There are no statistically significant results for female-led firms (see columns 2, 4, and 6).

Table 5: Regression Results – Expected Percentage Change in Female Employment
	   
	  (1)
	  (2)
	  (3)
	  (4)
	  (5)
	  (6)

	   
	   fmgmtpct
	   fmgmtpct
	   fskillpct
	   fskillpct
	   funskipct
	   funskipct

	 fowner
	-1.6384
	
	5.2470**
	
	-1.7957
	

	  
	(1.4023)
	
	(2.3877)
	
	(2.2087)
	

	 fmanager
	-2.5658*
	
	1.4998
	
	-2.6309
	

	  
	(1.3277)
	
	(2.2324)
	
	(2.0913)
	

	 ifcfemale
	
	-2.1223
	
	2.6834
	
	-2.6418

	  
	
	(1.3465)
	
	(2.2916)
	
	(2.1189)

	 large
	-4.9363***
	-5.0049***
	-3.9543**
	-4.0736**
	-4.4002**
	-4.4963**

	  
	(1.1405)
	(1.1413)
	(1.9144)
	(1.9171)
	(1.7973)
	(1.797)

	 startup
	-3.3335
	-3.3149
	-9.7844*
	-9.9283*
	6.1239
	6.1176

	  
	(3.4915)
	(3.4949)
	(5.9000)
	(5.9091)
	(5.4989)
	(5.4993)

	 growing
	-1.4139
	-1.6439
	6.6808**
	6.8562***
	5.3333**
	5.097**

	  
	(1.5665)
	(1.5638)
	(2.6273)
	(2.6242)
	(2.4672)
	(2.4608)

	 soleprop
	-.812
	-.8298
	.1783
	.2007
	3.0815*
	3.0427*

	  
	(1.1065)
	(1.1085)
	(1.8636)
	(1.8681)
	(1.7446)
	(1.7461)

	 exporting
	-2.4388**
	-2.5098**
	3.6696*
	3.9589**
	2.3908
	2.3315

	  
	(1.1452)
	(1.1435)
	(1.9303)
	(1.9282)
	(1.8052)
	(1.801)

	
	
	
	
	
	
	

	Industry FE
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes

	Country FE
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes

	
	
	
	
	
	
	

	 Observations
	1267
	1267
	1237
	1237
	1266
	1266

	 Adjusted R-squared
	.0611
	.0595
	.0871
	.0846
	.0665
	.0666

	Standard errors are in parentheses

	*** p<.01, ** p<.05, * p<.1 

	



e. Regression - Expected Impact on Female Wages

Our final set of regressions explores the expected impact on female annual average wages. Results are reported in Table 6 including if a negative impact is expected (columns 1 and 2), if expected impact for females is larger relative to males (columns 3 and 4) and finally the estimated percentage changes (columns 5 and 6). Female managed firms are 15.72 percentage points more likely to expect a decrease in female wages, whereas female owned firms are 6.34 percentage points less likely to expect the same (column 1). These findings are significant at the 1-percent and 10-percent level, respectively. The coefficient for female-led firms is not statistically significant (column 2). Finally, the coefficient for female-led firms is positive and statistically significant in the regression analysis of anticipated wage percentage changes, implying that these firms expect on average less deep cuts to female wages (column 6).

Table 6: Regression Results – Expected Impact on Female Wages
	   
	  (1)
	  (2)
	  (3)
	  (4)
	  (5)
	  (6)

	   
	   fwage
	   fwage
	   fwage1
	   fwage1
	   fwagepct
	   fwagepct

	 fowner
	-.0634*
	
	.0217
	
	2.7877
	

	  
	(.035)
	
	(.0253)
	
	(1.7718)
	

	 fmanager
	.1572***
	
	-.0461*
	
	.1963
	

	  
	(.0332)
	
	(.024)
	
	(1.6752)
	

	 ifcfemale
	
	-.0412
	
	.0056
	
	3.4303**

	  
	
	(.0339)
	
	(.0243)
	
	(1.698)

	 large
	.2437***
	.2469***
	-.0798***
	-.0813***
	-1.8392
	-1.7838

	  
	(.0285)
	(.0287)
	(.0206)
	(.0206)
	(1.4394)
	(1.4377)

	 startup
	.1474*
	.1424
	-.0596
	-.0587
	-4.7392
	-4.645

	  
	(.0872)
	(.088)
	(.063)
	(.0631)
	(4.404)
	(4.3999)

	 growing
	.0021
	.015
	.0155
	.0117
	.2399
	.2751

	  
	(.0391)
	(.0394)
	(.0283)
	(.0282)
	(1.9808)
	(1.9736)

	 soleprop
	-.01
	-.0149
	-.0069
	-.0058
	-1.3823
	-1.2613

	  
	(.0276)
	(.0279)
	(.02)
	(.02)
	(1.3972)
	(1.3972)

	 exporting
	.0204
	.0216
	.0218
	.022
	-.009
	.0251

	  
	(.0286)
	(.0288)
	(.0207)
	(.0206)
	(1.4462)
	(1.4414)

	
	
	
	
	
	
	

	Industry FE
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes

	Country FE
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes

	
	
	
	
	
	
	

	 Observations
	1268
	1268
	1268
	1268
	1265
	1265

	 Adjusted R-squared
	.1186
	.1031
	.0738
	.0715
	.0479
	.0499

	Standard errors are in parentheses

	*** p<.01, ** p<.05, * p<.1 

	



6. Discussion of Findings and Policy Implications

The benefits of women’s participation in paid work are well documented (IFC 2013, Stuart et al 2018) and ensuring employment opportunities for both women and men in the pandemic recovery phase should be a priority. Governments need to understand the gendered patterns of job losses during the pandemic to devise effective mitigation policies.

Building on a growing body of literature pointing towards differential labor utilization patterns for female firms this analysis explored whether female firms in the Caribbean expect to undertake workforce adjustments in response to COVID-19 that diverge from those expected of their non-female peers, specifically as it relates to their female workforce. Drawing on expectation-based survey questions, we cannot reject the null hypothesis that female firms expect to respond differently to the COVID-19 crisis in their female labor adjustments. 

We find that female and non-female firms are about as likely to expect negative employment outcomes for women, that they also expect the relative negative effect on females to be rather small, and that expected percentage decreases in the number of women in management positions, and of skilled and unskilled production and non-production workers are not significantly different once other explanatory factors are controlled for.

The absence of systematic differences in expectations between female and non-female firms does not imply, however, that female firms do not merit special consideration in government rescue and recovery programs moving forward. This analysis confirms that there are systematic differences between female firms and other firms, including on labor dimensions. The link between firm ownership and female employment outcomes can be summarized as follows: Female employers referring to firms that are either majority female-owned, majority female-managed, or a combination thereof, employ a larger share of females, in relative terms. However, since female employers are fewer in number (between 19.0 and 22.3 percent of all businesses in the Caribbean) and because they tend to be smaller in size, i.e. with a smaller total workforce, they employ fewer women in absolute terms. 

On the flipside, non-female employers, defined as those employers that do not meet any of the definitions above, employ on average a smaller share of females, but since these businesses constitute the majority of all businesses and employ more workers overall, the net effect on the absolute number of women employed by these type of businesses is still large than for female employers.

What conclusions can be drawn from these findings for the reach, targeting, and effectiveness of policy support in the Caribbean? Existing literature shows that even prior to the Coronavirus pandemic, women were underrepresented in Caribbean labor markets, faced greater income variability, and were less likely to be business owners than men (Alvarez and Khadan 2020).  If the policy goal – implicit or explicitly – is to avoid or counterbalance job losses for females, who tended to be fewer in number in the formal workforce even prior to the onset of the COVID-19 crisis, the resulting policy recommendation is to tackle pre-pandemic structural inequalities by targeting post-pandemic support to firms and industries that play an outsized role in female job provision. 

On the firm side, we highlight the role of which definition for female firms is adopted. It is noteworthy that the expected employment effects for the female workforce differ by up to 18.2 percentage points by type of female leadership considered (ownership, management, or leadership). This points into one potential avenue to explore in the allocation of public funding towards bolstering the economic outlook of the most impacted firms. If female management is a better predictor of female employment than female ownership of a firm, emergency funds may need to adjust their eligibility criteria accordingly. On the industry side, it may be sensible to focus on firms in COVID-19 priority sectors or other sectors that employ the largest shares of female employees. 

7.  Limitations

The analysis is subject to several limitations. The main concern is that the dependent variable on female employment is derived from a perception-based question. Ideally, the effect of the COVID-19 crisis would be assessed comparing pre-pandemic and post-pandemic employment outcomes using recall data.[footnoteRef:15] Given the timing of the data collection for the IFPG dataset, we rely on subjective estimates about the future for our employment analysis. This approach entails two interrelated risks. First, at the time of data collection, the consequences of the pandemic on business operations and related workforce adjustments are not yet fully foreseeable. Second, predictions about the future may be biased by gender differences in optimism. According to both empirical and experimental research, men tend to be more optimistic than women (Bjuggren and Elert 2019). The employment estimates of male survey respondents may therefore be biased upward, and a more pronounced upswing could be seen in reality.  [15:  We considered merging the IFPG data with PROTEQUIN & LACES datasets for better employment data. However, not only is the number of observations low and there is a potential selection bias of firms in the panel, but employment data for the IFPG is only available for the last fiscal year, which pre-dates the onset of the COVID-19 crisis and would only allow us to assess pre-crisis employment figures.] 


Furthermore, as highlighted in the descriptive analysis, firm ownership and management composition on the one hand and workforce composition on the other hand are highly correlated: Female owners and female managers have a higher percentage of their full-time permanent workforce that is female. This poses endogeneity issues of the independent variable in our regression analysis. Other studies have successfully tackled this type of endogeneity concerns by employing an instrumental variable approach in the regression analysis. Future versions of the paper could explore this option to strengthen the statistical quality of the results. Another shortcoming of the present analysis is the exclusive focus on the full-time permanent workforce. Labor adjustments may also be expected for part-time and seasonal workers. Given that women are often employed on a part-time basis, it may be worthwhile to explore this avenue in future research.

Finally, a caveat to bear in mind is that many female firms in Caribbean operate in the informal sector (Lashley and Smith 2015) and as such are not part of the sampling frame for the IFPG data.[footnoteRef:16] Since the IFPG dataset is comprised exclusively of formal sector firms it may not be representative of all businesses in the Caribbean potentially biasing the results especially for a gender-focused analysis. More research is needed to understand the effects on this segment. [16:  A 2017 IDB study estimated the size of the informal sector to be between 20 and 30 percent in The Bahamas, 30 and 40 percent in Barbados, 29 and 33 percent in Guyana, 35 and 44 percent in Jamaica, 35 and 45 percent in Suriname, and 26 and 33 percent in Trinidad and Tobago (Peters 2017).] 


8. Conclusion

Revitalized labor markets play a central role for economic recovery in the Caribbean and a gender-conscientious policy response is needed in Caribbean countries to offset women’s disproportionate withdrawal from the labor force. This analysis explored gendered firm-level determinants of the share of female workforce pre-COVID-19 and provides insights into the expected female employment outcomes as a result of the health and economic crisis. Using firm-level data for thirteen Caribbean countries we find a strong positive relationship between female firms and women’s employment. We consider three different gender dimensions of female firm leadership: first, firms that are majority female owned; second, firms that are majority female managed; and third, a blended definition including both firms that are majority female owned but also those with equal ownership between men and women when the top manager is female.

[bookmark: _GoBack]In a first step, this analysis considered the drivers of the share of the female workforce in firms in the Caribbean using pre-pandemic employment figures. In a second step, this analysis investigated how women’s employment prospects and remuneration may be impacted differently by the COVID-19 crisis depending on which type of establishment they belong to. The paper’s results show that women’s employment prospects and remuneration are impacted differently by the COVID-19 crisis. The findings from this analysis suggest that policy makers may wish to focus on female firms for targeted support through recovery funds and other investments. 
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Annex - Tables and Figures 

Table A: Sample Composition
	Country
	n
	share of total sample (%)

	Jamaica
	172
	8.69

	Antigua and Barbuda
	150
	7.58

	Barbados
	170
	8.59

	Dominica
	137
	6.92

	Grenada
	124
	6.27

	Guyana
	155
	7.83

	St. Kitts and Nevis
	130
	6.57

	St. Lucia
	152
	7.68

	St. Vincent
	133
	6.72

	Suriname
	162
	8.19

	Belize
	157
	7.93

	The Bahamas
	157
	7.93

	Trinidad and Tobago
	180
	9.1

	
	1,979
	100




Figure A1: Gender Composition of Firm Management in the Caribbean, by Country
[image: ]




Figure A2: Gender Composition of Firm Leadership in the Caribbean, by Country
[image: ]

Figure A3: Gender Composition of Firm Ownership in the Caribbean, by Industry
[image: ]

Table B: Share of Female Workforce by Country
	
	N
	mean
	sd
	min
	max

	Jamaica
	172
	27%
	0.23
	0
	1

	Antigua and Barbuda
	150
	30%
	0.22
	0
	0.89

	Barbados
	170
	24%
	0.21
	0
	0.85

	Dominica
	137
	18%
	0.14
	0
	0.67

	Grenada
	124
	25%
	0.16
	0
	0.67

	Guyana
	155
	28%
	0.23
	0
	1

	St. Kitts and Nevis
	130
	22%
	0.21
	0
	1

	St. Lucia
	152
	23%
	0.21
	0
	0.86

	St. Vincent
	133
	23%
	0.21
	0
	1

	Suriname
	162
	29%
	0.23
	0
	0.93

	Belize
	157
	37%
	0.24
	0
	1

	The Bahamas
	157
	18%
	0.13
	0
	0.50

	Trinidad and Tobago
	180
	24%
	0.19
	0
	0.89

	Total
	1979
	25%
	0.21
	0
	1





Table C: Description of Variables
	Variable name
	Definition 

	A. Female Firms

	fowner
	Dummy variable indicating firms with predominantly women or all women owners

	fmanager
	Dummy variable indicating firms with predominantly women or all women managers

	ifcfemale
	Dummy variable indicating firms that are majority female owned or that have equal ownership between men and women and where the top manager is female

	B. Firm-level Control Variables

	manu
	Dummy variable indicating firm belongs to manufacturing sector: yes (=1) or no (=0)

	services
	Dummy variable indicating firm belongs to services sector: yes (=1) or no (=0)

	small
	Number of firm’s employees: small (1-20 employees)

	large
	Number of firm’s employees:  small (21-100+ employees)

	startup
	Number of years since firm’s incorporation: start up (<5 years)

	growing
	Number of years since firm’s incorporation: growing (5-10 years)

	mature
	Number of years since firm’s incorporation: mature (>10 years)

	soleprop
	Dummy variable indicating firm’s legal status is sole proprietorship: yes (=1) or no (=0)

	exporting
	Dummy variable indicating firm’s export activities: yes (=1) or no (=0)

	C. Dependent Variables

	fworkfpct
	Share of female employees at the end of last fiscal year

	fmgmt
	Dummy variable indicating firm expects decrease in number of female workers who belong to employment category "Management": yes (=1) or no (=0)

	fskill
	Dummy variable indicating firm expects decrease in number of female workers who belong to employment category "Skilled Production and Non-Production Workers"": yes (=1) or no (=0)

	funski
	Dummy variable indicating firm expects decrease in number of female workers who belong to employment category ""Unskilled Production and Non-Production Workers"": yes (=1) or no (=0)

	fwage
	Dummy variable indicating firm expects decrease a decrease in female average annual wage: yes (=1) or no (=0) 

	fmgmt1
	Dummy variable that is equal to 1 if expected impact is worse for female managers, i.e., overall number of managers increases but female decreases or stays the same; overall number of managers stays the same but number of female managers decreases. 

	fskill1
	Dummy variable that is equal to 1 if expected impact is worse for female skilled workers, i.e., overall number of skilled workers increases but female decreases or stays the same; overall number of skilled employees stays the same but number of female skilled employees decreases. 

	funski1
	Dummy variable that is equal to 1 if expected impact is worse for female unskilled workers, i.e., overall number of unskilled workers increases but female decreases or stays the same; overall number of unskilled employees stays the same but number of female unskilled employees decreases. 

	fwage1
	Dummy variable that is equal to 1 if expected impact is worse for female wages, i.e., overall wages increase but female decreases or stays the same; overall wages stay the same but female wages decrease. 

	fmgmtpct
	Expected percentage change in number of female management positions

	fskillpct
	Expected percentage change in number of female skilled workers

	funskipct
	Expected percentage change in number of female unskilled workers

	fwagepct
	Expected percentage change in female annual average salary

	D. Other Variables 

	covprio
	Dummy variable indicating firm belongs to COVID-19 priority sector: yes (=1) or no (=0)

	workftotal
	Total number of employees at the end of last fiscal year

	fworkftotal
	Total number of female employees at the end of last fiscal year

	fempct1 
	Share of female workers who belong to employment category "Management"

	fempct2
	Share of female workers who belong to employment category "Skilled Production and Non-Production Workers"

	fempct3
	Share of female workers who belong to employment category "Unskilled Production and Non-Production Workers"

	covidimpact
	Share of firms expecting impact on labor force level and composition expected





Table D: Sample Statistics
	Variable name
	n
	Mean
	Std. Dev.
	Min
	Max

	fowner
	1979
	.1894896
	.3919961
	0
	1

	fmanager
	1979
	.2233451 
	.4165931  
	0
	1

	ifcfemale
	1979
	.2122284 
	.408989  
	0
	1

	manu
	1979
	.4300152 
	.495203  
	0
	1

	services
	1979
	.5699848 
	.495203  
	0
	1

	small
	1979
	.6255685  
	.4840981
	0
	1

	large
	1979
	.3744315  
	.4840981
	0
	1

	startup
	1979
	.0217281  
	.1458313
	0
	1

	growing
	1979
	.1308742  
	.3373479
	0
	1

	mature
	1979
	.8473977  
	.3596946
	0
	1

	soleprop
	1979
	.4391107  
	.4964041
	0
	1

	exporting
	1979
	.3628095  
	.4809321
	0
	1

	fworkfpct
	1979
	.2526777 
	.2097598  
	0
	1

	fmgmt
	1268
	.0741325 
	.2620898  
	0
	1

	fskill
	1268
	.2334385 
	.4231858  
	0
	1

	funski
	1268
	.1750789  
	.3801845
	0
	1

	fwage
	1268
	.5236593   
	.499637
	0
	1

	fmgmt1
	1268
	.0173502  
	.1306238
	0
	1

	fskill1
	1268
	.1064669 
	.3085559  
	0
	1

	funski1
	1268
	.0236593  
	.1520453
	0
	1

	fwage1
	1268
	.1451104  
	.3523511
	0
	1

	fmgmtpct
	1267
	-5.063298  
	19.38647     
	-100       
	25

	fskillpct
	1237
	-12.84111  
	32.6778      
	-100       
	200

	funskipct
	1266
	-12.17169  
	30.62172     
	-100        
	75

	fwagepct
	1265
	-14.16759  
	24.28334    
	-100        
	35

	covprio
	1979
	.3178373  
	.4657535
	0
	1

	workftotal
	1979
	36.13845  
	90.98335         
	2      
	2510

	fworkftotal
	1979
	11.44618  
	41.18825         
	0     
	1255

	fempct1 
	1979
	30.93018  
	34.54526         
	0       
	100

	fempct2
	1891
	20.31506  
	24.95973         
	0       
	100

	fempct3
	1777
	23.59377  
	27.84524         
	0       
	100

	covidimpact
	1979
	.6407276  
	.4799084         
	0
	1





Table E: Correlation Table of Regressors
	  Variables
	  (1)
	  (2)
	  (3)
	  (4)
	  (5)
	  (6)
	  (7)
	  (8)

	 (1) fowner
	1.0000

	 (2) fmanager
	0.1432
	1.0000

	 (3) ifcfemale
	0.9316
	0.1964
	1.0000

	 (4) large
	-0.0491
	0.0138
	-0.0517
	1.0000

	 (5) startup
	-0.0013
	0.0116
	-0.0011
	-0.0222
	1.0000

	 (6) growing
	0.0265
	0.0545
	0.0294
	-0.0618
	-0.0578
	1.0000

	 (7) soleprop
	-0.0043
	-0.0491
	-0.0534
	-0.1565
	0.0078
	-0.0022
	1.0000

	 (8) exporting
	0.0803
	0.0622
	0.0607
	0.1046
	0.0173
	0.0811
	-0.1700
	1.0000
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