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l. Gender Analysis/Assessments for participating countries to the programme “Greening the
Financial Systems: Delivering Climate Finance for All”

Gender inequalities persist in financial services of the thirteen countries targeted by the programme
“Greening the Financial Systems: Delivering Climate Finance for All” (the “Greening the Financial Systems
Programme”, the “GFS Programme” or the “Programme”). In particular, when it comes to women’s access to
loans disbursed by financial institutions in these thirteen countries, labour force participation for women in
the banking sector (horizontal segregation), as well as in related managerial roles (vertical segregation) is
low.

The sections below describe key gender gaps and gender mainstreaming issues in the thirteen countries
targeted by the Programme, in line with the GCF gender mainstreaming guidelines (Mainstreaming Gender
in Green Climate Fund Projects). They use publicly available sources, and sources that the EBRD developed
internally to mainstream gender considerations into EBRD’s investments. In particular, they build for eleven
of the thirteen countries on the gender baseline assessments that were developed as part of the Green
Economy Financing Facility (GEFF) programme. Out of the eleven?, nine assessments build on the gender
baseline assessments that were developed as part of the GCF-EBRD Green Economy Financing Facility
(GEFF) programme, formerly known as the GCF-EBRD Sustainable Energy Financing Facilities Co-
financing programme. The existing gender assessments enabled to provide analysis to contribute to the
design of gender equality opportunities in the programme countries and to specifically address challenges
related to women’s barriers and opportunities to access to financial services. The results of these
assessments were publicly presented and discussed during national stakeholder consultants, to which the
GCF often participated and delivered opening remarks, and were informed in the yearly reporting of the EBRD
to the GCF. It is noted that the there is still insufficient information related gender issues in green finance in
some of the programme countries at this time.

The summaries below are not intended to be exhaustive overviews of all gender-related issues in this country.
The assessments will be considered in the following stages of the Green Financial Systems Programme cycle
to incorporate a gender-lens.

1. Armenia

Besides signing the Convention on the Elimination of All forms of Discrimination against Women (CEDAW)
in 1993 and other related protocols?, Armenia has taken firm steps towards the improvement of its legislative
and regulatory framework to cement gender equality as a national priority. Its Constitution guarantees equal
rights for men and women. In 2013, Armenia adopted a “Law on equal rights and equal opportunities for
women and men” in 2013, which ensures equality between women and men in all areas and provides legal
protection against discrimination and represents a basis for developing additional legislation and government
policies focused on enacting gender equality®.

In September 2019, the RA approved a has a Gender Equality Strategy (GES)* for the period of 2019—-
2023 that sets the priorities and next steps to mainstream gender equal treatment across different sectors,

! For the eleven gender baseline assessments that were developed as part of the EBRD Green Economy Financing
Facility (GEFF) programmes (2019-2024), the methodology included quantitative research and analysis via survey of
sub-borrowers, qualitative research and analysis through focus group discussions and in-depth interviews with different
stakeholders ranging from PFls, NGOs, business associations, local government organizations to CSOs (incl. women’s
organisations), along with secondary research. The results of the stakeholder engagement and assessments informed
all activities conducted as part of the 2019-2024 GEFF programmes. For the other 3 GFS programme countries (which
do not have GEFF baseline assessments), the gender assessments are based on secondary data.

2 Armenia ratified the Convention on the Elimination of All forms of Discrimination against Women (CEDAW) in 1993, and the
Optional Protocol on violence against women in 2006. Armenia is also a member of the Council of Europe and ratified the European
Convention on Human Rights in April 2002.

3 For a review of recent developments, see: https://www.unwomen.org/en/get-involved/step-it-up/commitments/armenia.

4 Gender Equality Strategy 2019 — 2023, draft quoted in the Armenia Country Gender Assessment, 2019 of the Asian Development
Bank.
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including entrepreneurship and employability of women. The GES is accompanied by an action plan and its
priority areas are:

1. Improvement of national machinery on women’s advancements and equal participation of women and
men in the leadership and decision-making positions.

2. Elimination of gender discrimination in the socioeconomic sphere and enhancement of economic
opportunities for women, including addressing work—family balance, promoting women’s
entrepreneurship, and expanding economic opportunities for women in agriculture.

3. Full and effective participation and expansion of equal opportunities for women and men in education
and science, and balanced gender representation in all the levels of education.

4. Expansion of equal health-care opportunities for women and men, including prevention of non-
communicable diseases (NCDs) causing early death among women and men.

5. Prevention of gender-based discrimination, including promoting increased political representation of
women, addressing gender stereotypes in mass media, and responding to gender biases that are
contributing to sex-selective abortions.

6. As per the Constitution and the Civil Code, Armenian women and men have the same rights to own
and access land, and these rights are protected under marriage as well>. And according to data from
the Statistical Committee of the Republic of Armenia (ARMSTAT) s Demographic and Health Survey
(DHS) database (with data from 2015), overall in Armenia, 75,2% persons own a land deed. However,
the proportion of women age 15-49 with ownership over agricultural or non-agricultural land, i.e. who
have a title deed and their name is listed on the title deed is of only 1,6% for women alone, and 13,1%
of women jointly with someone else.

With regards to women’s economic rights, as per the Constitution and the Civil Code, Armenian women
and men have the same rights to own and access land, and these rights are protected under marriage as
wellé. And according to data from the Statistical Committee of the Republic of Armenia (ARMSTAT)’s
Demographic and Health Survey (DHS) database (with data from 2015), overall in Armenia, 75,2% persons
own a land deed. However, the proportion of women age 15-49 with ownership over agricultural or non-
agricultural land, i.e. who have a title deed and their name is listed on the title deed is of only 1,6% for women
alone, and 13,1% of women jointly with someone else.

Armenia is ranked 97 out of 144 countries in the Global Gender Gap Index as per Global Gender Gap
Report issued in 2017. The Global Gender Gap index is used by the World Economic Forum to measure the
magnitude and scope of gender-based disparities in economic participation and opportunity, educational
attainment, health and survival, and political empowerment. In 2017, Armenia received an overall score of
0.677, indicating limited progress since 2007 when it scored at 0.665. In terms of the economic participations
and opportunity index, Armenia has an overall ranking of 71, but has high female participation (61.7%).

Economic participation for women is reflected in the national statistics. According to the National Statistical
Service of the Republic of Armenia, the labour force” in 2016 constituted 2.011 million persons, which shows
a decrease compared to 2013 date when the total labour force stood at 2.189 million people (1.1214 million
women and 0.974 million men).

Barriers to women’s entrepreneurship and access to financial services

Women’s entrepreneurship.

According to the Global Gender Gap Report of 2018, 34% of all firms in Armenia have female co-owners and
24% of firms have female top managers.

As per the Armenian Country Gender Assessment 2016 conducted by the World Bank, self-employment or

5 Women'’s property rights are not affected by marriage. Spouses have equal property rights, and any property purchased during
the marriage is owned jointly. Any property that the wife owns before marriage remains hers alone, as does any property that
she is given or inherits once she is married. Civil Code, Article 201.

5 Women'’s property rights are not affected by marriage. Spouses have equal property rights, and any property purchased during
the marriage is owned jointly. Any property that the wife owns before marriage remains hers alone, as does any property that
she is given or inherits once she is married. Civil Code, Article 201.

7 http://www3.weforum.org/docs/WEF GGGR 2017.pdf
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microenterprise activities are common for both women and men in Armenia, with 34.9% of women and 35.6%
of men being self-employed.

Women’s Financial Inclusion.

Women'’s entry into business ownership is influenced by their level of access to financial services®. According
to the 2017 Global Findex database for Armenia, close to 50% of adults in Armenia have a bank account at
a financial institution, yet women surpass men by a slight advantage. On other metrics such as having a
credit card or a mobile account, it is women who are on a disparity standing as compared with men (see
graph below).
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The GEFF gender baseline assessment, undertaken in 2020, provides an in depth analysis of challenges
and opportunities for women’s access to finance in the country. According to the survey, the main barrier for
women to access finance are high interest rates to accessing bank loans, while the short-term loans are only
intermittent access to finance and hinders constant development of women’s businesses.

Moreover, short term repayment period combined with high interest rates make access to finance for women
highly challenging. As well as lack of collateral affects women sub-borrowers significantly, since they have to
ask for the consent of their husbands, which is often denied due to traditions and patriarchal norms. In addition,
lack of financial literacy, especially in green finance, became a huge obstacle to use such facilities.

The data collection for the Baseline assessment was conducted with Armenian micro, small, and medium
enterprises (MSMEs), as well as interviews and focus group discussions (FGDs) with MSMEs, and
representatives of partner financial institutions (PFIs). The sample of the survey consisted of 52% of women
and 48% of men.

Female participation in the labour force

A 2017 World Bank study® at the national level, and across sectors, found that in Armenia social perceptions
on gender norms still limit women’s education and career choices. Women are more likely to choose careers
associated with traditional female roles and that allow them to fulfil what they and their social environment
perceive as their family responsibilities.

As per Statistical Committee report, Armenia Labour Force Participation is 59% in 2023, unemployment rate
stood at 13.7%10. The data clearly suggests that the primary cause of women’s economic inactivity in
Armenia is the gender specific division of labour within society and that women carry out the majority of
unpaid care work. Nearly the entire gap in labour force participation can be explained by this factor.

In 2014, 0.6% of working women were entrepreneurs, compared with an almost equally low share of working
me (2.2%)11. However, it is worth to mention that female participation is not only limited but concentrated in
certain economic activities. Firms with women top managers are underrepresented in every sector except in

8 World Economic Forum. 2018. The Global Gender Gap Report 2018. Geneva

° World Bank. 2017. Republic of Armenia Levelling the STEM Playing Field for Women: Differences in Opportunity and Outcomes
in Fields of Study and the Labour Market. Washington, DC.

10 Statistical Committee of the Republic of Armenia. 2023

11 NSS (2015)



the textile and garment industry and in the hospitality services, where 35% of firms have female participation
in the top management positions.

When it comes to the financial services industries, there has been recent progress on gender diversity.
However, women still only represent 20 per cent of executive committee members and 23 per cent of board
members??. Only 6 per cent of CEOs of major financial services firms globally are women, as well as only 16
per cent of vice CEOs. Estimates suggest that, even in some developed markets, less than 30 per cent of
the fintech workforce is female and 17 per cent of senior roles are held by women. A 2019 report found that
women represent only 14 per cent of fintech boards (compared to 23 per cent in the financial sector), while
39 per cent of fintechs did not have a single woman on their boards?s.

This limits women’s capacity to participate in the productive economy. As of 2017, just over half (51.4%) of
women of Armenia participated in the labour force —i.e. either working or actively looking for a job-, compared
to a much higher 70.6% of men. Although the average unemployment rate among men and women is similar
(around 17.5%) the unemployment among young women (aged 15-24) is significantly higher compared to
men of the same age group (45% versus 33%)*4.

As for sectors of employment, the national panorama as described in a UN Women study of 2018%° exhibits
a typical sex-segregated division of sectors., Armenian women are more involved in education, healthcare,
wholesale/retail trade, while men are overrepresented in construction, transportation, agriculture,
electricity/gas, and manufacturing (though the difference in participation in the latter is less prominent). Both
are almost equally engaged in government/public office jobs and financial services.

Armenian women in the workforce earn only 64.7% of what men earn'6. The wage gap exists across sectors
and persists even when women enter the non-traditional female fields. For example, research advanced by
the World Bank showed that in 2016 women earned 32% less than their male counterparts in STEM jobs and
26% less in non-STEM jobs'’ 18,

According to the International Labour Organization’s Global Wage Report 2018/2019'°, Armenia has the
second greatest gender wage gap among 17 upper middle-income countries. As per ILO’s labour
database, Armenia’s workforce is concentrated in areas such as agriculture and education, and this is even
more relevant for women than men.

In terms of occupational categories, around 40% of the workforce are employed as craft and trade workers,
with 42% of women compared with 36% of men. Men and women are fairly evenly represented in sales and
service positions (around 15%). Although women are over half of the overall workers in the agriculture,
forestry, and fishery sector?°, they only amount to a small minority (8.8%) of skilled workers in the sector?!.
Nearly twice as many women (20%) are employed as professionals compared with men (10%). On the whole,
more than two-thirds (71%) of managers are men, compared with less than a third for women (29%)22.

ARMSTAT s data from 2019 further asserts a low proportion of women in managerial positions (27% in urban
areas, and of 22,4% in rural areas).

1210 Stat 2023

13 These figures comes from the work that has been undertaken to develop the gender assessments that are part of our internal
gender-smart tagging process. The detailed references can be provided if needed.

14 Statistical Committee of the Republic of Armenia. 2017

15 Women’s Economic Inactivity and Engagement in the Informal Sector in Armenia, UNWomen, Georgia, 2018.

16 For a complete overview of the most recent gender pay gap by sector, see Annex 7.

17 statistical Committee of the Republic of Armenia. 2018. Women and Men in Armenia.

18 According to 2017 data from Armenia’s Statistical Committee, the finance and insurance sector has the highest wage gap, with
women earning 60% of what men earn. The gap in technical fields such as electricity and gas and water supply and sewerage was
lowest, as women's earnings were more than 90% of men’s. Statistical Committee of the Republic of Armenia. 2017

191LO 2019, Global Wage Report 2018/19: What lies behind gender pay gaps.

20 The share of women engaged in informal employment in agriculture is 82.1%, compared with 60.8% of male informal workers.
Furthermore, men account for more than 80% of employers, while women represent 83 percent of the so-called “others” in the
informal workspace of agriculture (ARMSTAT, data from 2015). This may be related to the overrepresentation of women as
contributing family workers in family farming. FAO,

21 please see a complete description of the division of work in agriculture and food processing in Annex 6.

22 Statistical Committee of the Republic of Armenia. 2018. Labour Market Survey. Yerevan.



Key indicators: Gender gaps in the economy and financial sector

Women in Managerial . .
i i it f the total EUR 2.47B invested into
Of all investors in general Pesition of R
. X 0/ Gender Gap in Labor F 0/ > 4 0/ CEE Startups in the past five years.
Country Level Data Financial 1 6 0 B 1 6 (1] are women in the 3 0  comparsdlo 36% 2% was received by women owned

Institutions in Poland

Participation CEE region in CEB region startups.

Source: |LO Stat 2023 Source: CEE Report 2021 Saurece: ILO Stat 2021 Source: CEE Report 2021

Account at Financial Institution, (age 15+) Borrowed from a formal financial institution or using mobile money Proportion of self-employed as percentage of gender total
account, (age 15+)
0,
0% 13% . ? )
‘Gender gap in EET T ender gap in
oland foer gop Poland

Compared to
Compared to Compared to g

2% inCEB 6% in CEB FrmLE 7% inces
region region region

Source: World Bank Findex 2021 Source: Worid Bank Findex 2021 Source: IFC MSME Finance Gap

In 2020, Egypt ranked 134 out of 153 countries in the Global Gender Gap Index, having a score of 0.6323.
While Egypt has low gender disparity in education and health and survival, with a score of 0.973 and 0.974
respectively; in terms of economic participation and opportunity, Egypt has a low score, ranking 140 out of
153 countries?*. Although Egypt score relatively well in terms of education attainment and health, the scores
for economic participation and political empowerment are low. Furthermore, it is important to note that the
value of the gender gap index has not improved much since 2010 with a score of 0.592%, showing that Egypt
has not undertaken significant measures to close its gender gap.

In Egypt, the National Council for Women (NCW) was established to uplift the economic empowerment of
women. NCW has issued multiple strategies for women’s empowerment, in particular the Women
empowerment strategy in 2017, which focused on achieving women’s political empowerment, economic
empowerment social empowerment, and women'’s protection. Furthermore, NCW in collaboration with the
Ministry of International Cooperation, the World Economic Forum and the private sector launched the
Closing Gender Gap Accelerator Action Plan in 2021. It consists of 10 commandments, each includes
several tasks and sub-actions for all stakeholders to implement, bringing their own expertise to the gender
agenda plan. NCW also partnered with the CBE in the financial inclusion initiative, the cooperation between
the CBE and the NCW served NCW’s major economic empowerment project in the year of women. To the
same end, NCW conducted several financial literacy programs to businesswomen and women entrepreneurs
in collaboration with international organizations in various governorates. However, it does not have a clear
plan for institutional capacity to monitor the impact of the training programs and follow up with trained women
and take them to the next level.

Egypt’s private sector predominantly consists of SMEs, and faces many challenges to reach its full
potential. In 2020, the New MSMEs Development law was enacted to tackle many issues related to MSMEs
in Egypt and touches on challenges faced by the size of the informal economy. The 2020 MSMEs law
provided several incentives including tax reliefs for newly licensed enterprises up to 5 years. The law also
stipulates that at least 30% of the available lands in industrial, touristic, urban communities, and terraformed
lands will be allocated to MSMEs. The new MSME law is expected to have a direct impact on banks’
portfolio to MSMEs and hence women led businesses lending since it is estimated they represent a
significant part of the target group.

In spite of the initiatives mentioned above, women in Egypt still face barriers and have limited access to land
use, control and ownership?®.

Egypt, which hosted CoP 27 last year, is a signatory to the major climate change protocols and has several
government-led initiatives that seek to protect the environment (or at least minimize damage), in areas
ranging from energy to waste management to plastic use reduction. Around a decade ago, availability of

23 World Economic Forum, 2020, Global Gender Gap Report
24 World Economic Forum, 2020, Global Gender Gap Report
2> World Economic Forum, 2010, Global Gender Gap Report
26 World Economic Forum, 2020, Global Gender Gap Report



finance was identified as one of the major challenges curbing Egypt’s transition to green economy. Since
then, there has been a significant surge in financing available for green investments.

Some examples of programmes providing green financing include EBRD’s EgyptSEFF with the National Bank
of Egypt, UNIDO’s Solar Heating in Industrial Processes, Financial support from the Environmental
Compliance Office, etc. Many of the newly available funds, especially those deployed by the EBRD, target
SMEs rather than large corporates. However, very few of these support programmes or policies have
officially adopted gender-mainstreaming targets. Only GCF/EBRD programmes and the soon to be
launched credit lines by AFD/Proparco have gender mainstreaming as one of their targets.

Although some initiatives and organizations provide support to women in business, lack of coordination has
resulted in the fragmentation, which has reduced the potential impact. Nevertheless, NCW is regarded as the
organization playing the most pivotal role.

Barriers to women’s entrepreneurship and access to financial services

Although SMEs in Egypt represent the majority of businesses, many challenges have remained for decades
stopping them from reaching their full potential. One of the main challenges is access to finance.

As per the findings of the GEFF gender baseline assessment, SMEs in general highlighted challenges with
respect to financial literacy, ability to present bankable projects, ability and time given by loan officers, and
access to information and different financial products. Moreover, as per the findings, women-led businesses
in the SMEs sector face a significant challenge in accessing finance from commercial banks as many are not
aware of the CBE offerings (launched by the Government of Egypt) and other initiatives. Additionally, in most
cases, women have limited financial literacy, thus they are less able to present bankable projects to
commercial banks. Moreover, in most cases loan officers do not dedicate enough time to explain in detail the
bank’s requirements, which discourages women from pursuing with loan signings. Lastly, women in business
have highlighted that male loan officers often exhibit prejudices when dealing with women compared to men.
Both women and men led businesses face certain common challenges, although, women in businesses
raised the additional challenge of facing prejudice.

Poor women inclusion is not only reflected by the challenges women face in business, but also through their
inclusion in the financial/banking system in general. Approximately, 27% of Egyptian women have a bank
account, compared to 39% for men. Furthermore, women account for only 10 to 25 percent of financial
institutions borrowers, and most of them are microfinance clients, while only 20 percent of women
entrepreneurs have access to commercial banks for credit and in most cases, they apply for personal loans.?’

With respect to access to green credit lines, there is no significant difference in the awareness level nor
the ability to access green credit loans between women-led and men-led SMEs. This is independent of
general challenges related to access to finance. As a part of the GEFF Egypt baseline assessment, 30 in-
depth interviews were conducted with private sector representatives, business associations and chambers
of Commerce, government bodies and quasi-government bodies, consulting firms, UN agencies, and
commercial banks.

Female participation in the labour force

Egypt faces multiple challenges with respect to economic opportunities for women. Egypt has low female
economic participation with only 24.7% of women in the labour force as compared to 77% of men in the
labour force?®. Moreover, out of the women in the labour force, around 20% are on a part-time contract®.
Further, very few women are in managerial roles with only 2.4% of firms having female majority ownership
and 4.9% of firms having female top managers®°. These low participation rates are related to the absence of
conducive working environment conditions for women in the private sector namely the flexibility to work from
home, flexible working hours and/or having an on-site nursery for the children. This has resulted in high
turnover rates for women in the private sector and the preferences of many female workers to work in the

27 World Bank, 2017

28 World Economic Forum, 2020, Global Gender Gap Report
29 World Economic Forum, 2020, Global Gender Gap Report
30 World Economic Forum, 2020, Global Gender Gap Report



informal sector or start up their own business (mostly micro projects) from home to be able to take care of
their family. This reflects that there are barriers that still prevent women to access finance and assets.

Moreover, in light of the feedback of interviewees, it was revealed that the share of women-led business
(managing and/or owning) in private sector companies is estimated to be around 10% in Egypt; this is also
related to the low participation of women in managerial positions in male-led business. In most cases, the
participation of women in managerial positions would be in family businesses.

Key indicators: Gender gaps in the economy and financial sector
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3. Jordan

Jordan’s legal framework provides for gender equality at the constitutional level, particularly through Article
6(1) of the Constitution, which guarantees equality before the law without discrimination based on race,
language, or religion. According to the GEFF Gender baseline assessment however, the enforcement of
constitutional supremacy is weak, and many laws contradict the principle of gender equality, especially in
civil and criminal codes, as well as Islamic and ecclesiastical laws. This is especially the case for inter alia
the Personal Status Law, which disadvantages women in matters of marriage, divorce, and inheritance. The
Penal Code offers some protections but is criticized for leniency towards perpetrators of “honor crimes” and
inadequate domestic violence provisions. The Jordanian National Commission for Women (JNCW)
developed the National Strategy for Women (2020-2025) to enhance women’s political, economic, and social
participation. The government has also launched initiatives to support female entrepreneurship, vocational
training, and family-friendly workplace policies, and established quotas to ensure female representation in
parliament and local councils. Despite these efforts and Jordan’s commitment to international treaties like
CEDAW, challenges remain in achieving true gender parity.

In the Global Gender Gap Report 2023, which measures disparities between men and women across
countries, Jordan ranked 126™ out of 146 countries with a Global Gender Gap Index of 0.646. Gender
disparities in Jordan are particularly pronounced in economic participation and opportunity (0.542) and
political empowerment (0.093). However, Jordan performs better in female education attainment (0.994) and
health and survival (0.957). Compared to the average indexes of the Middle East and North Africa, Jordan
scores slightly better in all indicators except political empowerment.

Women’s access to economic opportunities in Jordan remains constrained, despite recent legal reforms.
According to the 8" World Bank’s Women, Business, and the Law 2024 report, which measures the laws
and regulations affecting women’s economic opportunities in 190 economies, Jordan scored 59.4 in 2024,
up from 46.9 in 2023. This improvement is due to the adoption of Law No. 10 of 2023, which introduced
multiple amendments to the labour code. These amendments include prohibiting gender-based
discrimination in employment, removing restrictions on women’s work in different industries, and introducing
penalties for sexual harassment in the workplace. Additionally, the law now expressly prohibits gender-based
discrimination by employers, which could hinder equal opportunities for women.



Barriers to women’s access to entrepreneurship and financial services

According to the GEFF Gender baseline assessment, women in Jordan own 9.1% of small and medium-
sized enterprises (SMEs) and constitute almost half of home-based businesses, which make up 5.2% of
SMEs. Due to societal norms that limit women’s ability to work outside their homes, female-owned businesses
are eleven times more likely to be home-based compared to male-owned businesses. Additionally, women
who own businesses are 9.4 times more likely to employ other women, reflecting a strong gender-specific
employment trend within these enterprises.

The assessment also showed that, despite a relatively high percentage of women entrepreneurs holding
bank accounts (76%), there remains a 14-percentage point disparity compared to men (90%). Women
primarily engage with financial services such as ATM usage, online bill payments, and money transfers.
Although 32% of women entrepreneurs have secured loans in the past two years, their average loan amounts
are significantly smaller than those of their male counterparts. Notably, 64% of women entrepreneurs are
interested in obtaining loans, including green finance, compared to 43% of men. Conversely, among non-
business respondents, only 41% of women are interested in green financing compared to 60% of men. The
concept of green financing remains relatively unknown, especially among women, indicating a need for
increased awareness and access to these financial opportunities.

Female participation in the labour force

Despite recent advancements, a significant gap persists between women’s educational achievements and
their participation in the labour market. According to the Global Gender Gap Report 2023, Jordan has
achieved parity in literacy rates and enrolment in primary, secondary, and tertiary education. However, this
educational attainment does not translate into labour market participation. Only 14% of women in Jordan are
part of the labour force, compared to 63% of men. This is a slight increase from the 11-12% participation
rates seen in the 1990s and early 2000s but still falls far below the MENA region’s average of 19% and the
global average of 49% for women.

Several factors contribute to this employment gap. For one, employers often hold preconceptions that women
lack adequate education and skills, despite women’s higher levels of educational attainment in areas such
as reading, math, and science. For another, traditional gender roles act as significant barriers, with many
believing that women should prioritize domestic responsibilities over professional careers. Additionally,
limited and secure transportation options, along with a lack of affordable childcare facilities, hinder women’s
access to jobs. Concerns about the cost of childcare and the risk of harassment in public transport further
discourage women from entering the workforce, particularly those with lower levels of education or expertise.

Key indicators: Gender gaps in the economy and financial sector
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4. Georgia

Georgia adopted in 2010 a law on Gender Equality to support and ensure equal rights for men and women
in political, economic, social, and cultural life. In addition, UNDP works closely with Government of Georgia
to increase women’s role in local governance.

However, traditions and social horms related to role of women and men place burden on women shoulders
for household and family care which limits her opportunities, hence NGOs and international agencies working
in a collaborative way to improve the national legislative framework on gender equality, but despite that social
norms and roles attributed to women and men are still strong.

The Global Gender Gap Report for 2018 gives Georgia a ranking of 99 out of 149 countries with an index
of 0.677. The relatively low ranking is mainly determined by the low scoring obtained in the political
empowerment (0.093). In terms of the Economic Participation and Opportunity Index, Georgia has an overall
ranking of 85 with the female participation (63.4%) in the professional and technical worker category giving
it a score of 1.000.

Barriers to women’s access to entrepreneurship and financial services

Overall, there are many challenges for women to access finance in Georgia, that could be split into several
categories®'. The GEFF gender baseline assessment identified a major challenge being social norms and
beliefs that negatively perceive women’s involvement in business and deprive them of their access to an
inheritance. The burden of house and care works alongside business responsibilities also hinders women
from fully exploring their potential as professionals. Also, women face operational challenges, in particular
when starting up or developing a business. Finally, many women lack the social capital and networks that is
essential in establishing connections within the business community.

The first group of barriers covers social norms and cultural beliefs, as women are still expected to be
housewives and take care of household responsibilities. Such cultural barriers prevent women from starting
a business, growing enterprises and being active in business circles, including associations and policy
dialogues. In addition, women still lack equal access to property inheritance which is an often-overlooked
challenge that many women face in Georgia. Hence the lack of access to property derails women'’s ability to
obtain loans, which often require collateral.

Another challenge is the lack of women-focused funding for start-ups and business development which
restricts women’s ability to start and develop their own businesses. While a number of government entities
and international developmental institutions have spread efforts to fund women, such efforts are fragmented.
As well as larger PFIs such as commercial banks still lag behind in terms of women-focused loan programmes
and gender-sensitive approaches in their work.

Additionally, high interest rates on the available funding, lack of information, financial literacy and confidence
among women is another barrier. These challenges, identified in the EBRD-GCF GEFF gender baseline
assessment, highlight major obstacles to access finance, such as disadvantaging credit conditions (high
interest rates, small loan amounts, short loan maturity), lack of collateral that prevent women to obtain loans
that require them. Lack of business knowledge, business information and network, as well as lack of digital
and financial literacy are other important obstacles to use digital and other products beyond loans. Use of
digital knowledge is specifically important for women-entrepreneurs to help them save time and combine
business with household responsibilities.

Overall, the financing gap for WSMEs in Georgia is estimated of over 836 million Euro (899 million USD).
71% of both women and men have bank accounts, but only 23% of women compared to 25% of men use
the banking system for borrowing money. Women'’s access to finance is negatively impacted by their lower
likelihood of owning property, particularly in rural areas where 70% of agricultural holders are men.23% of
women and 42% of men are self-employed with no employees. 1.1% of women and 1.4% of men are
employers®.

31 As per National Assessment of women’s entrepreneurship development prepared by UN Women, May 2023

32 These figures comes from the work that has been undertaken to develop the gender assessments that are part of our internal
gender-smart tagging process. The detailed references can be provided if needed.
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Female participation in the labour force

Women'’s participation in the labour force in Georgia is significantly lower than men. Close to 55% of women,
compared to 73% of men, participate in the labour force. The gender gap is even more pronounced among
15 to 24 year olds, with 29% of young women and 46% of young men participating. In the financial and
insurance activities, this gap reaches extreme levels at 64%

The age-related gender gap in employment is driven by pregnancy, child-rearing, and unpaid domestic work
at home. In fact, the time spent by women on unpaid domestic work is three times higher (45 hours) than
time spent by men (15 hours). The leading sectors for women entrepreneurs are agriculture (40.6%),
education (16.2%) and health (7.1%).

In 2017, the gender pay gap was 34.5% in Georgia, which indicates significant inequality among employed
women and men. Women constitute the minority of state grant recipients, and larger grants are less likely to
benefit women. Equal pay, women'’s political participation, and credit history for women are considered to be
the most alarming issues in Georgia.

In terms of the Economic Participation and Opportunity Index, Georgia has an overall ranking of 85, with the
female patrticipation (63.4%) in the professional and technical worker category giving it a score of 1.000.
Economic participation for women is reflected in the national statistics. According to the National Statistical
Services of Georgia, 58% of women and 78% men were in the labour force in 201633 Moreover, childcare
responsibilities are the largest barrier to women’s labour force participation. Indeed, women are most likely
to join the labour force after raising children, from age 35 onwards.

The highest level of economic activity among women was observed in the 45-54 age group (81%). The
employment rate was highest (73%) in the same age group, and lowest (18%) in the 15-24 age group.
Economic activity was highest among men aged 25-34 (94%), while the employment rate was highest in the
35-44 age group (80%). Similar to women, highest unemployment was observed in the 15-24 age group
(31%). In terms of women’s representation in management and leadership roles, only 36% of the
managers in Georgia are women. Among large companies with more than 100 employees, however, only
8% are managed by a woman.

Key indicators: Gender gaps in the economy and financial sector
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5. Kazakhstan

In terms of gender policy, there are certain regulations in place, which protect and prevent domestic violence
and promote equal opportunities for men and women as well as gender equality in the social and political
sectors, seeking to promote gender equality in the economy.

The Government Developed and approved a National Gender Strategy (2006-2016) that has laid the
foundations for the improvements of women’s participation in public life of Kazakhstan. In 2009, the
parliament enacted the Law of State Guarantees of Equal Rights and Equal Opportunities for Men and
Women and the Law on the Prevention of Domestic Violence. In December 2016 the new Concept of Gender

33 Economically active population (labour force) is total employed and unemployed population of 15 years and older, as defined
in the 2017 publication” Women and Men of Georgia”, pg. 82
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and Family Policy in the Republic of Kazakhstan was approved until 2030 on the country level. The Concept
was developed in close cooperation with UNWomen in Kazakhstan and highlighted all the main
recommendations contained in the Sustainable Development Goals. Kazakhstan was the first Central Asian
country with which the EU signed a next generation Enhanced Partnership and Cooperation Agreement
(EPCA) in 2015. The Agreement came into force in 2020 after ratification by the EU and all Member States.

Gender equality index in Kazakhstan is approaching East European level (0.2562). Kazakhstan was in 2022
ranked 65 out of 146 countries in the Global Gender Gap Index Rank, moving up 15 positions due to
successful reforms in the field of gender development.

Barriers to women'’s access to entrepreneurship and financial services

The GEFF Gender Baseline Assessment on the country level aimed to better understand awareness of
potential sub-borrowers about climate change risks, as well as needs and obstacles related to access to
finance in order to adopt climate technologies. It consisted of the survey and interviews of about 160
respondents with 63% female and 37% male participants. The results of the Baseline assessment showed
that women indicated access to finance as main existing barrier, due to their lack of collateral, the refusal by
banks to extend loans to them, in addition to complicated banking procedures, women’s fear of taking on
debt and women’s weak skills and knowledge related to business management, among others. Where men
highlighted access to markets and adaptation of innovative technologies as a main obstacle for businesses
due to low awareness and understanding of various technologies and its benefits, meaning that there is a
significant room for awareness raising and explanations of various aspects of sustainable development,
including climate change challenges, alternative energy sources, resource efficiency.

Female participation in the labour force

Due to the recent efforts undertaken by the Government of Kazakhstan, gender gaps in women’s labour
force participation are relatively low in Kazakhstan. In 2017, the rate was 73.40% for women and 82.83% for
men, and their level of unemployment rate was 5.7% and 4.3% respectively. While an increasing number of
women are working in SMEs, women are mainly self-employed, and may lack decent working conditions and
social security benefits such as pensions. Women represent 70% of all employees in sectors that are
traditionally female, where the prevalence of low-paying wages is high. On average women’s salaries are
67% of average salaries for men. Kazakhstan is close to gender parity in access to primary and secondary
education and ranks among the top countries in enrolment in primary and secondary education. Women,
nevertheless, continue to be overrepresented in traditional areas of study, and are less likely to participate in
science and technology related studies.

On a local level, the share of women delegates in regional parliaments is on average 18.8%, with variations
in certain regions exceeding the 30% threshold. While important advances have been made over the last
decade, the share of women in national parliament remains below the 30% gender equality threshold —
considered to be the point at which they can bring about real change in policy agendas — and slightly below
the OECD average, at 27.1% (29 out of 107 seats) in the House of Representatives and 6.48% (3 out of 47
seats) in the Senate. In the executive office, women comprise 55% of administrative civil servants, but only
8.4% of the political-level civil servants. In 2016, of the 13 ministerial posts and 17 seats in the Executive
Cabinet, one was held by a female. In the judiciary, 55% of all judges are women, while only 36.4% of judges
in the Supreme Court are women.

In March 2023, women’ participation in the Labour Force in Kazakhstan dropped to 68.3%, compared with
68.8% in the previous quarter, according to the Bureau of National Statistics of the Agency for Strategic
Planning and Reforms of Kazakhstan. Women’s unemployment rate remained the same at 4.8% in April
2023.
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Key indicators: Gender gaps in the economy and financial sector
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6. Kyrgyz Republic

As per Global Gender Gap Report 2023, which measures disparities between men and women across
countries, Kyrgyz Republic ranked 84 out of 146 countries, with a score of 0.7. There is relatively low parity
in economic participation and opportunity (0.694) as well as political empowerment (0.128) in Kyrgyz
Republic. However, there is high parity in educational attainment (1.000) and health and survival (0.980).34

According to the 8th World Bank’s Women, Business, and the Law 2024 report, which measures the laws
and regulations affecting women’s economic opportunities in 190 economies, Kyrgyz Republic scored 76.9%
in 2024. Kyrgyz Republic is undertaking measures to promote women’s access to entrepreneurship and
empowerment. In 2021, the Cabinet of Ministers of the Kyrgyz Republic approved a State Women
Entrepreneurship Programme spanning from 2022 to 2026. This programme aims to empower women in
business by supporting their projects, fostering the development of their start-ups in small and medium
enterprises, and ensuring access to information, finance, and marketing. In addition, in the Kyrgyz Republic,
the Coalition for the Development of Women’s Entrepreneurship “Demilgeluu Ayimdar” was created in 2023,
which developed the National Agenda for Women’s Entrepreneurship in Kyrgyzstan3s.

However, there are still gender gaps prevalent in the economy. The GEFF Baseline Assessment highlighted
that women constitute a large share of the rural population, with the majority involved in food production and
household caring responsibilities. However, in most cases, due to women'’s limited access to productive
resources, services, and employment opportunities, they tend to be among the poorest and most vulnerable
groups in the population, especially in rural areas. Furthermore, since very limited agricultural businesses
(including farms) are registered under a woman's name, women's entrepreneurial activity is typically limited
to small businesses with a few employees, low start-up capital requirements, and fewer opportunities to
expand the business.3®

Barriers to women’s access to entrepreneurship and financial services

Women face multiple restrictions and inequalities in entrepreneurship. Due to the influence of traditional
norms, assets and property are more often registered in the name of men, thereby limiting women’s access
to credit. The GEFF Baseline Assessment showed that due to gender norms and cultural practises, women
have limited access and control over resources, lower political representation, limited access to education
and training, and uneven unpaid care responsibilities, thereby leading to unbalanced division of labour, lower
incomes, and fewer livelihood opportunities.

34 World Economic Forum, 2023, Global Gender Gap Report
35 KyrSEFF 11l Baseline Assessment Report
36 UNDP. A note on including gender issues in projects across sectors. A case of ‘Pasture management’ project:

Kyrgyzstan\\http://undpgendermadeeasy.org .
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In terms of access to finance, the GEFF Baseline Assessment also highlighted that women may have limited
access to formal financial services, including banking and lending facilities, due to various socio-economic
factors such as lack of collateral, lack of credit history, lower levels of financial literacy, and cultural barriers.
Furthermore, many women may lack adequate financial literacy skills, which could inhibit their ability to
understand and effectively utilize financial products and services offered by financial institutions. Additionally,
financial institutions with predominantly male leadership may struggle to understand and address the unique
financial needs and preferences of female clients, leading to a lack of trust and engagement among women.
Therefore, the main source of lending for women entrepreneurs is microfinance organizations, where it is
easier to apply for and receive a loan. However, in microfinance organisation, the amount of loan is smaller
and interest rates are higher.

Female participation in the labour force

There are large gaps in the levels of male and female labour force participation, employment rate, and
unemployment rate, which are further exacerbated based on the region. In 2022, the labour force participating
rate stood at 46% for women vs 74.8% for men3’. The highest level of labour force participation among
women was observed in Talas (58.8 percent), Osh (53.2 percent) regions and Bishkek city (58.1 percent),
and the lowest was observed in Batken region and the city of Osh (33.3 percent each). At the same time, in
Osh and Chui regions, the decline of women’s participation in the labour force in 2022 compared to 2021
amounted to a decrease of 0.7 and 0.3, respectively®. The decline in these regions may be attributed to a
societal shift away from secularism towards more traditional patriarchal beliefs.

15-19 20-24 25-29 30-34 35-39 40-44 45-49 50-54 55-59 60-64 65-69 70+

Source: Women and men of the Kyrgyz Republic: 2018-2022. Bishkek. 2023.

Figure 1: Employment by gender and age groups, 2022 (GEFF baseline assessment)

Additionally, the employment rate of women is 28.7% lower than that of men. The female unemployment rate
in 2022 decreased by 0.2% from 2021 and amounted to 6.1%, which is 2.1% higher than male
unemployment®®. As per the data of the integrated sample survey in Figure 1, the excess level of employment
of men in relation to the level of employment of women was observed in all age groups, but the most
significant was in the age groups of 25-34 years, which is when women most often leave work due to
childbirth. In the age group of 45-54 years, there is a convergence in the employment levels of men and
women. This is because during this age, women have grown-up children and return to work. Furthermore,
due to the dominance of gender stereotypes and socio-cultural norms, women choose educational

37 Women and men of the Kyrgyz Republic: 2018-2022. Bishkek. 2023 (see KyrSEFF Il Baseline Assessment)
38 |bid.
39 |bid.
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institutions, and professions that are traditionally considered female appropriate and low-paid. Women's
employment is highest in the services sector, where their share in the total number of employees dominate
in activities such as real estate transactions (100 percent), education, health care and social services (77
percent each)#0.
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7. Moldova

Gender equality has been enshrined into the Moldovan Constitution 1994 and embedded in a wide-ranging
legal framework to protect gender equality in Moldovan family, political and economic life. The legislative
framework guaranteeing gender equality in Moldova includes the Family Code, the Law on Ensuring Equal
Opportunities for Women and Men, and the Law on Preventing and Combating Family Violence. Additionally,
amendments to various laws have introduced gender quotas and criminalized domestic violence. Moldova’s
commitment to gender equality is further reinforced by its ratification of international treaties such as CEDAW
and the European Convention on Human Rights. National strategies like the 2017-2021 National Gender
Equality Strategy and the National Strategy for Preventing and Combating Violence Against Women and
Domestic Violence (2018-2023) provide frameworks for action.41

However, despite these robust legal and policy frameworks, women in Moldova still face significant barriers
to economic participation and leadership positions.

Barriers to Women’s Access to Entrepreneurship and Financial Services

The GEFF baseline assessment showed that, while women constitute about 52% of the total resident
population of the Republic of Moldova and 49.2% of the total economically active population, the number of
women entrepreneurs is only of 33.9%. The assessment furthermore confirmed that inadequate availability
of funding is a key issue that is especially pronounced among women-led businesses. Social and cultural
norms play a significant role. Women are often perceived as ineligible by banks or themselves discouraged
by fears of high costs and complex application processes. The pertinent requirement for collateral remains a
major barrier, especially for securing larger loans necessary for significant business investments.
Furthermore, women typically start smaller-scale businesses compared to men, limiting their eligibility for
larger loans and reducing competitiveness. Women-owned SMEs and women in agriculture primarily rely on
personal resources, such as savings or loans from family and friends, due to fears of not being able to repay
formal loans and the associated risk of losing collateral.

According to the Moldovan National Bureau of Statistics (NBS), 71.3% of women entrepreneurs identify
insufficient financial resources as a significant barrier. Most enterprises rely on their own resources, with over
70% doing so. Men’s businesses, however, use bank loans and loans from non-bank financial institutions
more frequently (9.4% compared to 6.8%). Additionally, in 2017, almost every eighth enterprise applied for
credit or a loan (14.8% for men compared to 9.4% for women, with a national average of 13%). Of the
enterprises that did not apply for a loan (87%), more than half stated they did not need credit (55.5%), while
high interest rates (25.3%) and high collateral requirements (5.4%) were also significant deterrents, with no

40 |bid.
41 See Baseline Assessment — H-009 Green Economy Financing Facility (GEFF) in Moldova — Gender Component
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major gender differences noted. Women entrepreneurs more frequently use personal goods as guarantees
for accessing loans. Among companies that received loans, 84.4% provided guarantees, typically in the form
of cars, equipment, and goods (50.7%), land and buildings (44.7%), and personal property (36.0%).
Companies managed by men are more likely to offer machinery and goods as collateral (52.9% compared
to 44.1%), whereas women-run enterprises offer more personal property (43.2% compared to 33.7%). High
interest rates are particularly problematic for micro-enterprises with 0-9 employees (25.8%) compared to
larger enterprises with 250 or more employees (9.8%), and the need for credit is higher among micro-
enterprises.

Female Participation in the Labour Force

Despite the fact that a significantly higher percentage of women than men are enrolled in tertiary education
(76 percent vs. 53 percent in 2022), female labor force participation (LFP) and employment rates remain
consistently lower than those of men. While women’s LFP was nearly equal to men’s in 2005, it has since
fallen to below 40 percent, resulting in a gender gap of 10 percentage points. Additionally, Moldova has the
highest female unemployment rate in Eastern Europe.
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Female participation in Moldova’s labour force is significantly influenced by family obligations and inadequate
childcare services. The primary reason for inactivity among women aged 25-44 is family obligations and the
lack of appropriate care facilities, a situation exacerbated by the Covid-19 pandemic, which caused many
preschools to close.*
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8. Mongolia

The Global Gender Gap Report ranked Mongolia ranked 69 out of 156 countries in 2021, with an index of
0.716“3. While Mongolia’s overall Gender Gap Index has not changed a lot in the past 10 years, the country’s

42 |nvesting in Moldova’s future: Increasing women’s economic inclusion through a care economy (worldbank.org)
43 World Economic Forum, 2021, Global Gender Gap Report
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ranking has fallen as compared to other countries. In 2013, its rank was 33 out of 136 while its score was
0.720%4, which is not much higher than what it is now. This indicates that Mongolia maintained its status with
regard to gender issues.

Furthermore, as per WEF’s global gender gap report, Mongolia’s sub-index of Educational Attainment is
0.998, which is very close to parity of “1”. Female school enrolment rates, particularly in tertiary education,
are higher than those of males. Mongolia’s Health and Survival sub-index is also very high at 0.957. However,
Mongolia has a low score for Political Empowerment (0.212) with surprisingly few women in parliament and
ministerial positions and not having had a female head of state. The country’s extremely low score in Political
Empowerment brings down Mongolia’s overall Gender Gap index.

In terms of the national legal framework, comprehensive national-level data on businesses is not gender-
disaggregated and there is no definition of women-owned MSMEs in the law*®. Information on women-owned
MSMEs in Mongolia is therefore disjointed and difficult to find, which underlines the need for gender-
disaggregated data. Also, The Ministry of Justice and Home Affairs showed in a study that women are not
aware about the existence of the Gender Equality Law. If women are discriminated against, they can take
the offender to the court of law; in the Criminal Code, discrimination is a criminal offence. Nevertheless,
NHRCM studies also show that people have very little knowledge on who to address in case of rights
violations and discrimination, for example about workplace harassment.

Barriers to women'’s access to entrepreneurship and financial services

As per the GEFF baseline assessment findings in Mongolia, access to finance is identified as the most
important obstacle to doing business for women and a clear constraint in building their business’ resilience
against climate change. Since property and land are typically registered under the husband’s name, lack of
collateral is the biggest obstacle for women who wish to expand their businesses and invest in new
technologies. Moreover, there is a need for a co-borrower for a single or divorced woman, creating additional
barriers to access finance. Females of reproductive age who wish to start a business are often not considered
as suitable borrowers, despite their often bankable projects and robust business plans. Additionally, bank
staff, particularly male staff, seem to have an unconscious bias towards women’s capability to be effective
and successful business-owners and managers. Also, networks often play a significant role in securing a
loan or learning about opportunities creating an uneven playing field that often disadvantages women.

In the survey of the gender baseline assessment, the Mongolian businesswomen raised concerns about the
consequences of the changing climate they have encountered: higher temperatures, extreme weather
events, desertification, and the resulting effect on their livelihoods such as lack of fodder for livestock. They
confirmed having themselves experienced the impacts of climate change in different types of businesses.
Gender inequality can be found at all levels of decision-making, be it a herder family, an urban household, a
company’s executive level, or within policy-making roles. According to the FGDs, women are often better
informed about the consequences of climate change but have little decision-making power, thereby creating
inefficiencies.

Given the challenges mentioned above, there is an opportunity to implement programmes which will offer
targeted support to female entrepreneurs and individuals to improve access to green loans and address
gender-blind banking practices, including: issuance of collateral in the husband’s name, discriminatory
requirement of a co-borrower for single women, issues of stereotypes and discrimination, gender based
biases, etc. Furthermore, there could be trainings for bank employees in gender sensitive responsive
approaches to overcome stereotypes and tap the market of female borrowers. Implementation of
programmes and initiatives can support expansion and growth of women-led businesses by helping them to
overcome the barriers to access loans and technologies.

As a part of the GEFF Mongolia baseline assessment, the analysis was carried out based on answers to a
guestionnaire by 190 participants representing households and businesses and the results of 4 focus group
discussions (FGDs), each with a total of 32 participants.

4 World Economic Forum, 2013, Global Gender Gap Report
45 “COVID-19 Impact on Women and Girls in Mongolia” by UNDP, Mongolia’s National Committee on Gender Equality, and ADB
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Female participation in the labour force

When looking at economic participation, in 2020, the male labour force participation rate stood at 66.8%
as compared to 51.8% for females*¢. Women are less likely to participate in the labour force for different
reasons, such as, more women are students and many more women than men are retired (their retirement
age is 5 years earlier). The largest difference, however, is in their task as caregiver: 96% of the persons
caring for children as reason for not being in the labour force are women. Similarly, 75% of those caring for
the sick or elderly are women*"-
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9. Morocco

In terms of the legal context, gender equality in Morocco is reflected in the country’s main legal framework
(the Constitution), national strategies for equality (ICRAM2 and ATTAMKINE), and tools for implementation
in public policies (e.g. gender-responsive budgeting). Many donors and international finance institutions also
support Morocco’s gender equality initiatives.

Over the past two decades, Morocco has developed numerous programs and initiatives to reduce
disparities related to access to education, health, decent housing and infrastructure. However, these efforts
have not been sufficient to increase women’s economic participation. In the World Economic Forum’s overall
gender gap rankings, Morocco ranks 143 out of 153 countries in 2020, with a gender gap of 0.605, a decrease
from 0.627 from 2006.48

Large disparities persist between women and men, in both rural and the urban areas. Economic factors,
discriminatory traditional practices and stereotypical attitudes on appropriate gender roles and behaviours
continue to limit girls and women’s education, economic and political opportunities and the ability to grant
them their equal rights, particularly in rural areas. The needs and priorities of women and men are highly
gendered and linked to their gender roles, with regards to use of climate change adaptation technologies.
Although women have showed to be more sensitive to issues related to climate change, they are hardly
represented in leadership positions, their needs and their capacities related to the mitigation of climate
change are less likely to be taken into account.

Barriers to women’s access to entrepreneurship and financial services

Women face multiple barriers to accessing financial resources and facilities including collateral
requirements, physical distance from banking services, and administrative hurdles. In a survey of 200
Moroccan female entrepreneurs conducted by the International Labour Organisation (ILO) in 2016, just 23%
had tried in the previous year to access credit in any way (banks, microloans, friends, family, savings groups,
etc.). Most of those who did not seek financing said they were afraid to take the risk and then not be able to
repay the loan®°. In the same study, lack of financing was highlighted as the biggest barrier for both launching

46 Mongolian Statistical Information Service (www.1212.mn)
47 Ibid
48 World Economic Forum, 2020, Global Gender Gap Report
49 Evaluation nationale du développement de I'entrepreneuriat féminin au Maroc situation et recommandations, ILO, 2016
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a company (62%) and growing a company (77%)%°. In this study, respondents identified the top five barriers
to accessing credit as high interest rate, high collateral requirements, the requirement to have a collateral,
perceived low loan amounts, and perceived short repayment terms.

Women entrepreneurs’ access to bank financing is challenged by several factors, both on the supply side
and on the demand side of financial services. In rural areas, women encounter even more pronounced
difficulties in accessing bank loans, resulting in them turning to informal credit sources. Socio-cultural and
legal barriers exacerbate these divides even further.

Morocco is ranked as aleader in the SEMED region in terms of access to bank loans for SMEs because
of many public and private programs and initiatives. However, little distinction has been made between
the practical needs and strategic interests of women and men entrepreneurs, and there are not many
specific financing products and instruments (EBRD’s Women in Business program being a notable exception)
to respond to gender barriers and promote women’s access to guarantees, venture capital, financial training
and education, and financial mentoring and coaching®®. In the above-mentioned ILO study, only 28% said
they perceived financing/credit to be easy to obtain and that their needs were well-understood by lenders®2.
Only 37% said information about sources and types of funding was widely available to female
entrepreneurs®3,

Currently, banking practices relating to SMEs in Morocco considerably hamper the more active use of
financing. The banking model in place for SMEs is quite conventional, branch-based, loan-centric, and
passive while requiring collateral.>* It does not reflect the needs or priorities of the potential market it is
intended to serve. As a result, recourse to banks in Morocco remains well below its possibilities — for both
men and women entrepreneurs. Banks do not know how to actively communicate with their customers. The
assessment also found that most women entrepreneurs did not understand how banks and their services
could help them (formal businesses: 55%, informal: 84%).5

The findings of the GEFF gender baseline study highlighted that, overall women, both at household and
business level, are more aware of the consequences of climate change and are more willing to implement
means to mitigate its consequences. However, the study also highlighted the practical needs of these women
and women-led businesses: a lack of knowledge and difficulties in accessing finance. As per the findings, the
main obstacles to the growth of business activity is access to finance, for both men and women. However,
women expressed their needs to be coached and mentored on different financing schemes. Raising
awareness about loans and financing schemes is highly requested by the potential borrowers in all sectors.

The survey findings highlight that the inclusion of the gender dimension should contribute to strengthening
the practical needs and strategic interests of women and women-owned enterprises in the green finance
sector. There is a scope of strengthening the gender dimension in the formulation, implementation and
monitoring/evaluation of projects and project activities. Additionally, there could be awareness raising for all
stakeholders and capacity building for PFIs and for women beneficiaries of the projects (direct or indirect
beneficiaries). Lastly, practical tools can be developed to address the practical needs of women and women-
led companies to reach and benefit from green loans and financial products. Promoting financial services to
women is therefore an important factor in improving women’s access to entrepreneurship, including
sustainability-related businesses, which would in turn improve the response to climate challenges.

Conducted as a part of GEFF Morocco, the baseline analysis relies on a multi-pronged approach combining
primary sources gathered through a series of in-depth interviews and a survey with 393 respondents, and
secondary sources.

50 |bid
51 Evaluation nationale du développement de I'entrepreneuriat féminin au Maroc situation et recommandations, ILO, 2016
52 Ibid
53 Ibid
54 Services bancaires pour les femmes au Maroc, 2018.
55 Services bancaires pour les femmes au Maroc, 2018.
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Female participation in the labour force

Morocco has one of the lowest female employment rates in the world, ranked 146 out of 153 countries®®.
This rate has generally been decreasing for the past two decades and now stands at just 16.2% in 2020°’.
Women are more likely than men to work in vulnerable employment (informal or unpaid), at 64.6% compared
to 47.3% for men®8. Additionally, there is gender based vertical segregation as only 13% of over 46,033
enterprises®® are led by women, with low representation of women in executive positions. In the private and
public sectors combined, women represent 22.7% of employees with 4.3% of top managers.®°

Key indicators: Gender gaps in the economy and financial sector
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10.North Macedonia

In 2023, North Macedonia ranked 73 out of 146 countries with an index of 0.711%1. While North Macedonia’s
overall Gender Gap Index has not changed since 2020, the country’s ranking has fallen. In 2020, for
instance, its rank was 70 out of 153 while its score was 0.711%2, which is the same as what it is now. This
indicates that North Macedonia has maintained its status with regard to gender issues.

Furthermore, as per WEF’s global gender gap report 2023, North Macedonia’s sub-index of educational
attainment is 0.997. Female school enrolment rates, particularly in tertiary education, are higher than that of
men. North Macedonia’s Health and Survival sub-index is also very high at 0.960. However, North Macedonia
has a low score for Political Empowerment (0.283) with a huge gap between men and women in ministerial
positions.

Barriers to women’s access to entrepreneurship and financial services

Women face challenges to access to finance in North Macedonia. While there are near-equal rights in
access to land assets and equal rights in access to finance®, there is a wide gender gap in different aspects
of access to finance. For example, in account ownership, only 80% of women have an account at a financial
institution compared to 91% of men®4. Similarly, more men borrow from formal financial institutions than
women (20% and 24% respectively)®®. Moreover, women are less likely to be self-employed than men (21%
of women compared with 29% of men) and own account workers (7% of women compared with 17% of men).

56 World Economic Forum, 2020, Global Gender Gap Report
57 World Economic Forum, 2020, Global Gender Gap Report
58 Women’s Economic Empowerment in Selected MENA countries: The Impact of Legal Frameworks in Algeria, Egypt, Jordan, Libya,
Morocco and Tunisia, Competitiveness and Private Sector Development, 2017
59 Ministry of Solidarity, Equality Bulletin: The reality of equality between women and men in figures, 1 edition of 2020
0 Ministry of Solidarity, Equality Bulletin: The reality of equality between women and men in figures, 1 edition of 2020
61 World Economic Forum, 2023, Global Gender Gap Report
52 World Economic Forum, 2020, Global Gender Gap Report
63 World Economic Forum, 2023, Global Gender Gap Report
64 Gender SMART diagnostic tool
5 Ibid
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Female participation in the labour force

When looking at economic participation, in 2023, North Macedonia has low parity in economic
participation and opportunity, and ranks 108 out of 146 in this parameter®. The gap specially widens when
looking at economic participation and opportunity in legislators, senior officers and managers. Only 21% of
firms in North Macedonia have female top managers, and only 20% of firms have female majority
ownership8”. This shows that there are not many women in leadership positons in North Macedonia.
Furthermore, sharing of responsibilities within the household in North Macedonia is unbalanced. Women
spend on average three times more time (3.7 hours) per day than men (1.3 hours) on unpaid domestic and
care work®®,

Key indicators: Gender gaps in the economy and financial sector
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11.Serbia

As per World Economic Forum’s overall gender gap rankings, Serbia ranks 39 out of 153 countries®®.
However, gender inequality remains high in access to employment and resources, including property, land,
financial markets, transport, jobs, and in other areas. Women have constantly and consistently lower activity
and employment rates than men and higher inactivity rates’. Gender inequalities in real estate ownership
are very pronounced — women are much less likely than men to own or co-own property. Although the
legislation was amended in 2018 to facilitate women’s access to land and real estate property, ’* there are
still significant gender gaps in property ownership. According to the data of the Republic Geodetic Institute,
women own just 25.6% of real estate. Disaggregated by the type of the property, women are exclusive owners
of 24.2% of all land parcels and 25.6% of all buildings. The gap in real estate ownership is a consequence of
several factors, such as insufficiently harmonized normative solutions and gender patterns and customs,
especially in rural areas, due to which women renounce their share of inheritance in favour of male heirs.”

Looking at the political context, the political system in Serbia faces many challenges. The ruling Serbian
Progressive Party dominates the political scene with a strong majority in the Parliament and Government.
Various global indicators for democracy, freedom and good governance indicate an unfavourable situation
regarding the democratic performance and rule of law. Despite the deficiencies in democracy, there are
positive trends regarding the political participation of women. Due to legal quotas, which were increased to

6 World Economic Forum, 2023, Global Gender Gap Report
57 Ibid
8 Gender SMART diagnostic tool
9 World Economic Forum, 2020, Global Gender Gap Report
70 SORS, Labour Force Survey 2020, p 16-17
71 The Law on the Procedure of Registration in the Real Estate and Utility Cadastre (Official Gazette of the Republic of Serbia, No
41/18, 95/18 and 31/2019) states that any property acquired during marriage shall automatically be registered by the public
notary as shared property, unless “a statement is submitted by both spouses to the effect that a particular property is not shared,
i.e., that it is the separate property of one of the spouses, or if the spouses acquire co-ownership based on a supporting document
on the basis of which their respective shares are registered” (Article 7).
2Independent report of Network SOS Vojvodina on implementation of priority recommendations from the CEDAW Committee
to the Republic of Serbia, for period 2019-2021.
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40% in 2020, women presently represent 39.2% of members in the National Assembly.” The increased
participation is also evident in the Government of the Republic of Serbia, with 10 women among 23 ministers
(43.5%).7* However, various studies and reports indicate that women’s participation in political decision-
making is still below satisfactory and women are still reluctant to enter politics because of constraints
associated with corruption, gender-based discrimination, harassment, and violence in the public sphere.

There are structural gender inequalities manifested in all areas of public and private life such as: lower
participation in political power and decision-making, lower labour market participation and less favourable
characteristics of employment, disproportionate responsibilities in household and family care, which consume
a lot of women’s time and resources. These structural inequalities are rooted in unequal power, underpinned
by the patriarchal culture, and often maintained through gender-based discrimination and violence against
women.

Barriers to women'’s access to entrepreneurship and financial services

Access to finance is lower for women as compared to men. According to the most recent Global Findex
Database (2017), the percentage of adults with a bank account in Serbia is 71.0%. Out of those without a
bank account, 16% are women’.

According to the results of the GEFF gender baseline assessment, there are no statistically significant
differences between women-led and other businesses in perception of obstacles to business sustainability
and development, except in two aspects: shortage of labour force and lack of adequate skills in the workforce.
Women-led businesses much less frequently point to these two obstacles than other businesses.

Furthermore, there are certain differences between women-led and other businesses in attributing the
importance of different criteria. Respondents from women-led businesses give more importance to two
criteria: (i) absence of requirement for immovable property as collateral and (ii) convenient location of the
financial institution offices. Other criteria are less important for them than for other business entities. This
highlights the challenges faced by women in terms of weaker property of assets among women and gender
specific patterns of mobility, which includes more reliance on public transport. These structural factors
influence the assessment of financial institutions by women entrepreneurs. There is also a difference between
women-led and other enterprises regarding the source of the most recent loan. While other enterprises used
loans from banks in 78% of cases, women-led enterprises used banks as the source of the loan in 62% of
cases. A significant difference appears in using other sources of financing — as this was reported by 31% of
women-led enterprises but only in 4% of other businesses. Among other sources, respondents indicated
mainly their own personal capital and support from the state. In the survey, a woman indicated that the
business ecosystem lacks adequate support, not only in terms of finance, but also in terms of knowledge and
technical expertise regarding areas of innovative technologies.

The findings Indicate the relatively unfavourable position of women’s businesses in general and in
regards to the transition to green businesses specifically. Women on average assess their knowledge
about climate change and its consequences somewhat lower than men; women attribute more importance
to the absence of requirements for immovable property as collateral and to convenience of location of the
financial institution. Both aspects are closely related to structural position of women manifested in lower
ownership of assets and less autonomy in mobility, with higher reliance on public transport, women-led
enterprises used more financing from other financial institutions than banks, etc.

As per the previous assessments, it shows that women score lower on knowledge related to climate change,
implying that there is a need to increase knowledge on climate change among women managing businesses.
Some areas of opportunities include incorporating a gender sensitive approach, integrating gender-specific
reporting requirements for PFIs as part of the Policy Statement, develop gender-based criteria for fund
allocation (for example certain minimum percentage of the GEFF Facility for the purpose of financing women-
led/owned businesses), promote women’s investment in green technologies through dedicated technical

73 National Assembly of the Republic of Serbia, http://www.parlament.gov.rs/national-assembly/national-assembly-in-
numbers/gender-structure.1745.html

7% Government of the Republic of Serbia, https://www.srbija.gov.rs/sastav/en/10/members-of-government.php

7> https://globalfindex.worldbank.org/
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assistance for women-led/owned businesses. For example, by offering free of charge energy audits for
women-led/owned businesses in order for them to better understand resource savings and pay back periods
of eligible GEFF technologies, work on awareness raising on gender aspects and gender specific impacts of
financial instruments among all sub-borrowers, increasing their capacities to use new technologies in gender
responsive ways, etc.

GEFF Serbia was launched in 2019 to integrate GET objectives through leasing companies in Serbia.
Recognizing the importance of gender-inclusive programming, in 2021, gender mainstreaming and gender
activities were introduced in the GEFF Serbia Leasing Facility. Conducted as a part of GEFF Morocco, the
insights of the baseline analysis relies on secondary research, assessment of 80 sub-borrowers / vendors
who filled an online survey and qualitative research was implemented through individual interviews with
representatives of successful women-owned/led businesses who were GEFF beneficiaries.

Female participation in the labour force

In terms of employment, while women make up the majority (66%) of employees in the financial sector,”®
they occupy a small proportion of leadership and management positions. Among members of executive
boards of banks, women make up 34% of executive board members, and among bank CEOs— 29%. Their
participation in the top management positions of leasing companies is even lower — their representation
among executive board members is 24% and among CEOs is 25%."7 Looking at entrepreneurship, a
baseline study in Serbia’® revealed that women make up 26% of the total number of entrepreneurs (persons
who are (co)owners and key managers of businesses in all legal forms).

Moreover, gender differences are also very pronounced in access to transport and mobility patterns, creating
different opportunities for women and men to access jobs and other important institutions and services.

Key indicators: Gender gaps in the economy and financial sector
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12. Tajikistan

As per World Economic Forum’s overall gender gap rankings, Tajikistan ranks 111 out of 146 countries’®,
with a score of 0.672 ranking the lowest among the Central Asian countries surveyed. Furthermore, Tajikistan
demonstrates low parity in terms of economic participation and opportunity as well as political empowerment.
In Parliament, only 19 per cent (12 of 63) legislators are women and only two parliamentary committees and
only one ministry are headed by women®°, When looking at leadership in the workplace, only 6.6% of firms

76SORS, Labour Force Survey 2020: 32.

77 Source: National Bank of the Republic of Serbia, September 2021, list of banks available at https://nbs.rs/en/finansijske-
institucije/banke/spisak-banaka/index.html, list of leasing companies available at https://nbs.rs/en/finansijske-
institucije/lizing/davaoci-fl/

78 https://www.secons.net/publications.php?p=87

7% World Economic Forum, 2023, Global Gender Gap Report

80 UN Women, https://eca.unwomen.org/en/where-we-
are/tajikistan#:~:text=Tajik%20parents%200ften%20put%20more,by%20a%20culture%200f%20silence.
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in Tajikistan have female top managers and 6.2% of firms have female majority ownership®. Women are
usually underrepresented across business categories and women-led businesses have fewer employees and
lower turnover®?,

As per the World Bank’s Women, Business, and Law index, Tajikistan has improved its laws and
regulations affecting women’s economic opportunities. With the introduction of the new Labour Code in 2016,
women and men could work the same night hours. Furthermore, unlike in Uzbekistan or Kazakhstan, women
are a protected category under the law when it comes to access to credit, which provides more flexibility for
those women who want to start and operate their own business. In addition, unlike other countries in the
region, government in Tajikistan is fully responsible for administration of maternity leave benefits in the private
sector, which allows to remove the financial burden from employers and reduce their disincentive to hire
women of childbearing age. However, there is no paid paternity leave or paid parental leave available for
fathers, which could allow men to share some of the childcaring responsibilities releasing women’s ability to
return to the labour market sooner, and there is a lower retirement age for women, which exacerbates gender
gap in pension benefits.82 While there have been improvements with regards to access to credit in Tajikistan,
women entrepreneurs and farmers still face constraints and challenges when applying for loans. Prevailing
social and cultural norms combined with lack of ownership of assets and property and high costs of borrowing
constitute the main barriers assessing loans, particular for rural women&*.Therefore, there are still remaining
challenges and regulatory barriers for women in Tajikistan.

Barriers to women'’s access to entrepreneurship and financial services

There are many challenges associated with women’s access to finance and entrepreneurship. Being a
traditional society, societal norms and values play an important role in women’s access to economic
opportunities but also in their ability to make financial decisions, particularly in the rural areas. Women also
carry disproportionate household responsibilities and unpaid care work, thereby limiting their access to
opportunities.

According to the findings of the GEFF Baseline Assessment, in terms of access to financial services,
collateral requirements do not take women’s challenges in accessing real estate, providing other assets as
collateral or personal guarantees into account. Furthermore, most financial institutions do not have a specific
marketing approach in place to attract women clients. Therefore, women are at a disadvantage when
accessing finance due to lack of sufficient guarantees or collateral and limited access to land and assets as
well as to information and non-financial services.

Female participation in the labour force

In terms of labour force participation, 38.4% of the total labour force in Tajikistan is female (2023)%5,
representing a 20% gender gap in the labour force participation®. One contributing factor could be the
country’s Labour Code, prohibiting women’s employment in underground jobs, difficult jobs, jobs in harmful
conditions, or jobs linked to manual lifting and moving of heavy loads®’. Another factor could be increased
male labour migration: with their husbands abroad and sending remittances payments, women have been
increasingly called upon to become full-time homemakers and not look for employment, given cultural
preferences for mothers with children to not seek work for income outside of their homes®. Additionally,
women have lower earnings than men, primarily because of disproportionate representation of women in low-
paid sectors, such as agriculture.

81 World Economic Forum, 2023, Global Gender Gap Report
82 EBRD Women in Business assessment, 2016
83 World Bank, Tajikistan country gender assessment
84 Gender Baseline Assessment under GEFF Tajikistan
85 World Bank indicators database, 2023
86 |LO Stat 2023
87 World Bank, Tajikistan country gender assessment
88 |bid.
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Key indicators: Gender gaps in the economy and financial sector
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13.Uzbekistan

Gender equality has become a priority direction of the new administration in Uzbekistan. This is
evidenced by recent resolutions adopted by the state expanding and strengthening the rights and
opportunities of women, increasing their role in all processes of public administration, economy and society
as a whole. An example of this can be the Strategy for achieving gender equality in Uzbekistan until
2030, the Law on Guarantees of Equal Rights and Opportunities for Women and Men, and the ratification of
the ILO Convention on the Elimination of All Forms of Discrimination against Women.

Commercial banks need to have a better understanding of the existing market potential as well as
constraints being faced by women-owned or women-led SMEs at a country and regional level. This
understanding is crucial to design strategies and offerings that will allow them to better cater to the unmet
financing needs of women entrepreneurs, and thus profit from the commercial opportunities this demographic
presents.

Banks in the country need guidance and support to develop their gender agenda, including the development
of gender adjusted products taking into consideration the specific role of women assigned to them traditionally
and culturally. It would be beneficial for all PFIs in Uzbekistan to align their gender agenda, HR policy and
sex disaggregated data collection capacities.

Barriers to women’s access to entrepreneurship and financial services

There are many challenges related to access to finance and entrepreneurship. While Uzbek SMEs
struggle with the access to finance overall, the access to finance by women-led businesses are even more
challenging. One of the biggest barriers for increased access to finance for women-led businesses is the lack
of reliable data disaggregated by gender. This further hinders the opportunity to make the business case to
financial institutions on supporting women-owned or women-led enterprises.

Gender inequalities influence women’s ability to access finance and their financial inclusion outcomes.
Women-led businesses tend to be smaller than those led by men. This is due to multiple reasons, such as,
the legislation that limits women’s ability to accumulate assets and mobilise collateral, social perceptions
about female entrepreneurship, as well as care and other responsibilities.

There is a major financing gap of USD 547 million for women-led SMEs in Uzbekistan®. Most female
entrepreneurs are involved in small-scale production of consumer goods, retail trade, and professional
services such as education and healthcare. There is also a gap in terms of female ownership. Only 18% of
women own land in Uzbekistan, and only 15% of the SME owners are women®. Additionally, in 2019, only
11% of firms in Uzbekistan has majority female ownership®*.

Furthermore, women face challenges with respect to access to bank accounts. There is a 10% gender gap
in accessing to bank accounts with female access especially low at 39%. There is also a 6% gender gap in
borrowing rates with rates far below regional averages for both women and men®2.

89 Gender SMART diagnostic tool
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Female participation in the labour force

In terms of employment, around half of Uzbek women participate in the labour force, and there is a significant
gender gap of 33% in labour force participation in 2023°%. Women employment is concentrated in certain
industries, for instance women make up 76.6% of total health care sector employees®. Additionally, the
prevalence of women is higher in information employment as opposed to men. While there is a declining
gender gap in employment, the rates are significantly higher than the regional average. The lower share of
economic activity of women is because even if they are fully employed, they remain responsible for
housekeeping and childcare. Uzbek women spend 22% of their time doing housework and childcare, which
is unpaid; men, on the other hand, spend 9% of their time on household chores®. The heavy burden of
housework hinders career development for Uzbek women. According to an ILO study, 80% of the population
of Uzbekistan prefers that the man in the family earns money, and the woman takes care of household chores
and children. This indicates gender inequality both in society and in the country’s labour market. Despite
these difficulties, ambitious women start their own business with the support of their families, although the
share of women-led businesses remain low in overall number of SMEs.

Key indicators: Gender gaps in the economy and financial sector
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