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Description

Dummy equal oo forfirms which report drect concacts with ane or more Benks in the previous quarter
Imorder o seek credit 2., we exclude frm stating hat hey just wentto the bank taask for information),
Dummy aqual to ane for frms whichstated that chay did nat obtain the desred amaunt of ank credic
piavided they ontactet ane or more banks,
S The logarithm of the firm's number of mplayes.
EXPORT Dummy equal o one i thefrm i an axporter, and zzraatherize,
SourH Dummy equal to one if thefrm i ocated i the southerms regions of ly, and zero ofherwise,
HHl Herfindzh/-Hirschman index calculated on bank branches inthe prowince where the frm s loated.
BRANCHES Number of ranches far 10,000 inhabitants by province.
(DPCROWTH Reciong! real GO growth rae STAT), expanded using quarterly nationgl data on GOP and expendiiure
componznts by Chow and Lin {1471 s mterpolaton,
e Quarter dummies from 2008:q2 o M0%0d
LoDy Level ofliquidy
(00D=1
NEITHER GOOD O BAD =
BAD=3
INDUSTRY Ddigi: 2007 ATECO dagsifeation:
1 pracive
2: food
$itmtil
4 wood md other
5 paper plants and paper procesing
6 el chemistry md plostc
sl
§: mechmmics
G eletrics md elecranics
10: ranspartacion achinery
(KDER Level o orders and demand:
HiCK=1
NORMAL=2
LOW=3
LABOR (ST Percentzge change in lahor castper employee inthe past 12 manths,
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g ood (S, adgl bl b g digennlil 9o e ] 0 a5 das e lis Lol dslee jo 1) solu
5 Seto )l 5l 5l (g el Casgame lsles po Rl Lo ouls e el L e o

o g e (4) o ¢4\5 Gl oals 0ols L bl (Jlo ey S S T-1 5 ply canlgs o aS ]

» a5 0eh oo Ll pw s 0 (698 (Snlg odims Gl ol pl( U5 e 4y aSTt ey o plg

29 con et K00 0399 4 0,99 2 31 8,5 B e il Lk o SOl yled o

i aie G5 Jame (1) eslt oliid L e

Eq. (6) Egq. (5 Eg. (4) Egq. (3 Dt Rt Rt
Dt-1 Rt-1 Dt Rt
Rx

t-1 -0.273 (.153)* 0.927 (.137)** 0.605 (.037)**0.236 (.072)*** 1.163
(.055)x**

SIZE 0.045 (.008)*** -0.093 (.017)*** 0.047 (.008)*-0.083 (.014)*** 0.050
(.008)*** -0.093 (.012)*** -0.099 (.019)**
EXPORT 0.156 (.020)*** -0.067 (.041)* 0.147 (.020*-0.126 (.028)***
0.141 (.020)*** -0.122 (.026)*** -0.002 (.043
HHI 0.004 (.017) 0.020 (.034) -0.004 (.017) 0.0Z2() -0.005 (.018) 0.02
(.022) 0.035 (.039




BRANCHES 0.012 (.005)** -0.038 (.009)*** 0.011 (.BP* -0.020 (.007)***
0.013(.005)*** -0.024 (.006)*** -0.032 (.010)***
SOUTH -0.029 (.023) 0.020 (.044) -0.027 (.023) 68.0.030) -0.027 (.024)
0.010 (.030) -0.057 (.052
GDP GR -0.025 (.008)*** -0.007 (.015) -0.012 (.008)005 (.010) -0.009
(.008) 0.003 (.010) -0.010 (.017)
TIME
2008:02 -0.157 (.032)*+ 0.007 (.074)
2008:g3 -0.120 (.033)** -0.006 (.071) 0.066 (.082)0.019 (.049) 0.080
(.032)** -0.026 (.044) 0.108 (.078)*
2008:04 -0.306 (.044)*** 0.278 (.086)*** -0.064 3@)* 0.239 (.095)** -0.054
(.034) 0.252 (.055)x** 0.475 (.079)**+
2009:q1 -0.389 (.061)*** 0.312 (.116)*** -0.123 @8)*** 0.263 (.091)*** -
0.123 (.044)x** 0.277 (.062)*** 0.418 (.098)**
2009:02 -0.407 (.069)*** 0.273 (.128)** -0.129 (.DB* 0.232 (.092)** -0.126
(.061)** 0.242 (.079)*** 0.316 (.133)+
2009:03 -0.464 (.053)*** 0.470 (.100)*** -0.278 EO)*** 0.395 (.110)*** -
0.277 (.068)*** 0.412 (.089)*** 0.459 (.149)**
2009:04 -0.257 (.053)*** 0.288 (.071)*** -0.263 6G)*** 0.301 (.069)***
0.223 (.119)*
LIQUIDITY

NEITHER 0.211 (.022)*** 0.224 (.023)*** -0.070 (.B) 0.201 (.022)*** -
0.023 (.048) 0.395 (.060)*
BAD 0.493 (.028)*** 0.520 (.035)*** -0.120 (.212).889 (.028)*** 0.057
(.083) 0.868 (.065)***
LABOR COST 0.016 (.003)** 0.010 (.004)** 0.009(.Qp**

ORDER

NORMAL -0.202 (.035)*+* 0.204 (.079)x+
LOW -0.227 (.036)*** 0.306 (.078)x*
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Correlation Coeff.
21 (.156)***
31 0.429 (.018)***

41 -0.424 (.030)***

32 -0.000 (.128)

42 0.042 (.117)

43 -0.967 (.106)*** -0.954 (.026)***
Pooled transitions 24,080 24,080 69
Censored obs. 17,090 17,090
Log-likelihood -33,582.03 -16,931.12 -2878.,50
SDR

t-1=0 0.252 (.060)***
SDD

t-1=0 0.264 (.065)***
DER

t-1=0 -0.100 (.058)**
DED

t-1=0 -0.333 (.055)***
State dependence (2 53.9
Initial conditions (2 4) 1173.74
Joint exogeneity (2 6) 1201.7
*p <0.10, ** p < 0.05, **p
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Quarter t— 1 Quartert

Mo demand Mot rationed Rationed

No demand 78.98% 17.25% 3.02%
Mot rationed 54.24% 40,84% 5.02%
Rationed 46.54% 19.03% [OTR

Ageregate state dependence and discouragement effect

ASDg,_, 0.340 - 0.052 =0.289
ASDp, _, 0,340 - 0,039 =0300
ADEg,_, 0.465 — 0,542 =—0.077
ADEp_, 0.465 —0.790=—0.334
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True pastife e

Fhst arder Mlafsos snocel 0858055 0 ans)
Probad moded with 5 sskacion 0. 7357 DO
Prob® madel 07341 (00070}

T T
0.4 0.5

Fadsa posiivs rate

(&) Probability of credit restriction at timae #

Tru positive rata

———  Fist arder Barsone model CS4593 (0. 044
Prob anodel with 5. sedscian O.581 7 (Dodot 1)

T T
o4 &

Fadae poaitive ralbs

() Probability of being owut of the credit market at Hme ¢

Sl e 3 IS

ol 2y eSSk 9 hrogi Jgaz (nl (shmosi slo (S 5 il sl sl asls S g

ool 03,5 Al Jae 8,005 50 aslyl s sle asls ol s

Variable Description Mean

INTERBANK Interbank borrowing divided by total assets 9995%

SECURITIZE Volume of securitized loans divided by total 1.005%
3ssers

CHARGEQFF Loan loss provisions and charge-offsdivided by~ 1,674%
total assets

LIQUID ASSETS  Liquid assets (cash and sovereign bonds) 0807%
divided by total assets

CAPITAL Tier 1 capital divided by nsk-weighted assets 11.605%
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Model
Dt

t-1

SIZE
EXPORT
SOUTH

HHI
BRANCHES
INTERBANK
SECURITIZE
CHARGEOFF
LIQUID
CAPITAL
GDP

TIME
2008:93
2008:94
2009:91
2009:92
2009:93
2009:94
Correlation
21

31

41

32

42

43
Log-likelihood

GR

-0.267
0.047

0.144

-0.068
0.019
0.005
-0.
0.
-0.042
ASSETS
-0.001

0.067
-0.067
-0.121
-0.136
-0.290
-0.261

(.156)*
(.008)***
(.020)***

(.032)**

(.021)

002
007

-0.060

-0.015

(ref:
(.032)**
(.034)**

(.049)**
(.068)**

(.076)***

(.059)***

-0.613
0.429
-0.425
0.008
0.038
-0.964

0.249

(.006)
(.004)
(.016)
(.022)*

(.007)
(.009)*

(2)
Rt
Rx
((141)*
(.015)*4
(.028)**+

0.926
-0.085
-0.124
0.008
0.009
-0.013
0.001
0.011
0.032
0.058
0.014
0.006

(.047)

2008:92)
(.04
(.097)%
(.088)*
(.093)1
(.\111)**
(.074)**
coeff.
(.164)***
(.019)***
(.033)***
(.132
(.125
(.112)***
-33,567.51
SDR
(.062)***

-0.017
0.246
0.236
0.205
0.371
0.260

26

(.045)
(.028)
(.008)
(.005%)
(.028)
(.026)
(.058)
(.010)
(.011)

)




SDD

0.260 (.067)***

DER

-0.100 (.060)**

DED

-0.333 (.058)***
50.73%tate dependence

1171.67@itial conditions (

2 6) LR = 1197.9520int exogeneity
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Model (3)

Dy R,

R: —0.433 (.152)** 0.680 (.175)***
SIZE 0.044 (.008)*** —0.094 (019)"**
EXPORT 0.146 (.020)*** —0.120 (.030)"**
SOUTH —0,028 (.023) —0.012(.033)
HHI —0,004 (.017) 0.025 (.023)
BRANCHES 0.012 (.005)** —0.022 (007)"**
GDPGR —0.011 (.008) 0.004 (.011)

TIME (ref: 2008:q2)

2008:q3 0.068 (.032)* —0.006 (.051)
2008:q4 —0.062 (.034)* 0.277 (.087)***
2009:q1 —0.122 (.043)** 0.296 (.085)***
2009:q2 —0.128 (.061)** 0.256 (.091)***
2009:q3 —0.275 (.068)** 0.426 (.107)***
2009:q4 —0.254 (.053)** 0.301 (.073)***

SIZE x R:_, 0.074 (.032)* 0.088 (.039)™

Correlation coeff.

P21 —0.627 (.175)***
P31 0.424 (.018)***
P41 —0.417 (.035)***
Pz —0.028 (.133)
Pa2 0.056 (.125)

Pa3 —0.941 (.122)***

Log-likelihood —33,571.98

SDg,_,=0 0.248 (.060)***
SDp,_,=o 0.261 (.065)***
DEg,_ =0 —0.099 (.056)**
DEp, o —0.332 (.054)***
State dependence ( x3) W=61.350

Initial conditions (;{j] LR=1170.852
Joint exogeneity (xZ) LR=1195.518
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Model (4) CCB

A5 _o/Ax 0.134%+ (0.054; 0.214)
AO30SD, o/ Ax 0.131" (0.068; 0.194)
AS3S5Dg o/ Ax 0.124"* (0.051;0.197)
AESD, o/ Ax 0.126*** (0.046; 0.206)
A"S5Dy, o/ Ax 0.122*** (0.059; 0.185)
A5y o/ AX 0.115*** (0.042; 0.188)
AOBDE, o Ax -0.099"** (-0.173; -0.025)
Aﬂ'mﬁn[_]ﬂfﬁx -0.080°*** (-0.141; -0.019)
AD.?SDER;_FM’AX —0.053* (-0.126; 0.020)
APBDE, o/ Ax -0.112** (-0.185; -0.039)
ADEp 5/ Ax -0.092"* (~0.153; -0.031)
AYSDE, o/ Ax -0.064* (~0.135; 0.007)

Model (5) LARGE
A°55Dg  _ofAx 0.145** (0.065; 0.225)
A"08Dg o/ Ax 0.137" (0.074; 0.200)
APT5SD, o/ Ax 0.119** (0.039; 0.199)
i 553
“150p .o/ AX ; 056, 0.
A%58Dp, /A 0.136"* (0.056; 0.216)
AS95D, o/ Ax Q1age (0.067;0.189)
=0
APT5SD, o/ Ax 0.111** (0.033;0.189
M=
A"BDEg o/ Ax —0.028 (~0.108; 0.052)
A"9DEy o/ AX —0.074* (-0.135; -0.013)
APTDEy g/ Ax —0.107** (~0.176; —0.038)
A"BDEp, _ofAx -0.039 (-0.119; 0.041)
A"DEp  _o/Ax -0.087** (~0.148; —0.026)
A DEp o/ Ax Y15 1) b (~0.190; —0,052)
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MModel (6]

Dy

Ry

R 4

SIZE
EXPORT
HHI
BRAMNCHES
SOUTH
CDPGR .

TIME (ref: 2008:q2)
2008 :
2008 :
2009 :
2009 :
2009 :
2009 :

2008 :
2008 :
2009 :
2009 :
2009 -
2009 -

Correlation coeff.
£z
231
2
32
Paz
a3

Log-likelihood

>Dg, ,—o0

SPp,_, =0

DEr, o

DEp, ,—o

Srare dependence ( x3,)

Exogeneity of initial conditions (;{ﬁ}
Joint exogeneity (xZ)

—0.739 (.190)=*=
0.046 (.008)="=
0.149 (.020)***
—0.004 (.017)
0.011 (.005)**
—0.027 (.023)
—0.012 (.008)

0.054 (L032)*

—0D.078 (.034)"*
—0.156 (.D44)===
—0D.153 (LO62)""
—0.295 (.OF0)"**
—0.264 (J05S4)"""

0.220 (.149)

0.307 (.140)**
0.584 (L127)***
0.425 (.124)***
0.395 (L128)""
0.297 (.132)"~

1.010 (.188)"*~
—0.079 (.024)===
—0.130 (.032)=*=
0.020 (.022)
—0.019 (.009)=*
—0.001 (.033)
0.006 (.009)

—0.022 (.055)
0.222 (.154)
0.262 (.136)™
0.233 (.129)*
0.373 (.146)™"
0.273 (LO74)***

—0.037 (.185)
—0.113 (.241)
—0.163 (.219)
—0.188 (.185)
0.065 (.194)
0.095 (.172)

—0.638(.151)=""
0.439 (LO18)**~
—0.428 (L038)"""
0.041 (.127)
0.023 (.131)
—0.980 (.155)=""

S565.57

0.564 (.349)**
0574 ((355)"*
—0.557 (.031)***
— 0. 780 (.042)***

W =B8G.465
ILR=1206.585
ILR=1178.311
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