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Table 2: two-way fixed effects model estimation results (2-digit industry FE)

® ® ©
bank apply bank approve bankborrow
defaultscore_19 0.095** 0.069* 0.541
(0.043) (0.040) (0.335)
default score_19 * high interest rate dummy  0.263*** 0.276*** 2.155%**
(0.020) (0.019) (0.154)
In(Employees_19) -0.018 -0.009 -0.006
(0.012) (0.012) (0.097)
In(Sales_19) -0.001 -0.004 -0.022
(0.010) (0.009) (0.075)
Observations 3348 3348 3348
Bin dummy YES YES YES
2-digit industry FE YES YES YES
3-digit industry FE NO NO NO
prefecture FE YES YES YES

Heteroskedasticity-consistent standard errors are in parentheses.

* p <01, ** p<0.05 *** p< 0.0l
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Table 3: two-way fixed effects model estimation results (3-digit industry FE)

® ® ®
bank apply bank approve bankborrow
defaultscore_19 0.099** 0.076* 0.589*
(0.045) (0.042) (0.349)
default score_19 * high interest rate dummy  0.266*** 0.276*** 2.171%**
(0.021) (0.019) (0.160)
In(Employees_19) -0.022 -0.014 -0.037
(0.013) (0.012) (0.104)
In(Sales_19) 0.000 -0.002 -0.014
(0.010) (0.010) (0.080)
Observations 3298 3298 3298
Bin dummy YES YES YES
2-digit industry FE NO NO NO
3-digit industry FE YES YES YES
prefecture FE YES YES YES

Heteroskedasticity-consistent standard errors are in parentheses.
* p<0.1, ** p<0.05 *** p<0.01.
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Table 4: probit/tobit model estimation results (2-digit industry classification)

(1) marginal effect ) marginal effect (3)
bank apply of (1) bank approve of (2) bank borrow

defaultscore_19 0.291** 0.093** 0.239* 0.067* 1.224

(0.126) (0.040) (0.132) (0.037) (0.931)
default score_19 * high interest rate dummy 1.401*** 0.615** 1.496*** 0.652*** 4.181***

(0.200) (0.021) (0.198) (0.023) (0.366)
In(Employees_19 ) -0.050 -0.016 -0.043 -0.012 -0.179

(0.032) (0.010) (0.034) (0.010) (0.241)
In(Sales_19 ) -0.015 -0.005 -0.011 -0.003 -0.167

(0.025) (0.008) (0.026) (0.007) (0.186)
Observations 3358 3358 3358 3358 3358
Bin dummy YES YES YES YES YES
Model Probit Probit Tobit
Standard errors in parentheses

*p<0.1,* p<0.05 *** p<0.01
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Table 5: probit/tobit model estimation results (3-digit industry classification)

(1) marginal effect 2) marginal effect (3)
bank apply of (1) bank approve of (2) bank borrow

defaultscore_19 0.296** 0.089** 0.244* 0.065* 0.989

(0.129) (0.038) (0.134) (0.036) (0.903)
default score_19 * high interest rate dummy ~ 1.432*** 0.609*** 1.501%** 0.643** 3.950***

(0.210) (0.023) (0.201) (0.026) (0.353)
In(Employees_19) -0.054 -0.016 -0.048 -0.013 -0.266

(0.033) (0.010) (0.035) (0.009) (0.233)
In(Sales_19) -0.017 -0.005 -0.014 -0.004 -0.149

(0.025) (0.008) (0.026) (0.007) (0.179)
Observations 3358 3358 3358 3358 3358
Bin dummy YES YES YES YES YES
Model Probit Probit Tobit
Standard errors in parentheses

* p<0.1,** p<0.05 *** p<0.01
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> Logit model
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Table 6: estimation results of repayment status (2-digit industry classification)

(1) marginal effect (2) marginal effect
notrepayment of (1) notrepayment of (2)
defaultscore_19 0.446 0.035* 0.917** 0.039**
(0.241) (0.019) (0.440) (0.019)
default score_19 * high interest rate dummy 0.312%** 0.024*** 0.524*** 0.013***
(0.063) (0.010) (0.108) (0.005)
bankborrow 0.212*** 0.017*** 0.462*** 0.020***
(0.019) (0.002) (0.045) (0.002)
In(Employees_19 ) -0.156** -0.012* -0.303*** -0.013***
(0.062) (0.005) (0.114) (0.005)
In(Sales_19 ) -0.036 -0.003 -0.076 -0.003
(0.045) (0.004) (0.082) (0.003)
Observations 3358 3358 3358 3358
Bin dummy YES YES YES YES
Model Probit Logit
Standard errors in parentheses

*p<0.1,** p<0.05 *** p<0.01
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Table 7: estimation results of repayment status (3-digit industry classification)

(1) marginal effect (2) marginal effect
notrepayment of (1) notrepayment of (2)
defaultscore_19 0.469* 0.032* 0.973** 0.036**
(0.250) (0.017) (0.458) (0.017)
default score_19 * high interest rate dummy 0.314*** 0.013*** 0.530*** 0.009***
(0.066) (0.006) (0.116) (0.004)
bankborrow 0.228"** 0.016"** 0.485"** 0.018***
(0.022) (0.001) (0.048) (0.002)
In(Employees_19 ) -0.207** -0.014** -0.406*** -0.015***
(0.067) (0.005) (0.122) (0.005)
In(Sales_19 ) -0.035 -0.002 -0.066 -0.002
(0.049) (0.003) (0.088) (0.003)
Observations 3358 3358 3358 3358
Bin dummy YES YES YES YES
Model Probit Logit
Standard errors in parentheses

*p<0.1,** p<0.05 ** p<0.01
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