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Tabela 24

Table 1:

Summary
Statistics

This table provides descriptive statistics for the variables used in the empirical analysis.

Panel A: Contract characteristics

5th 95th Standard
Mean Percentile  Median Percentile Deviation
Interest rate 1.90 1.23 1.77 3.10 0.61
Maturity 47.7 24.0 48.0 60.0 14.1
Down payment 5,782 0,0 3,951 17,282 5,786
Total financed (RS$) 14,188 4,341 12,997 27,317 7,753
Total due (R$) 22,471 7,036 20,947 42,664 11,946
Installment Value 482 229 431 912 257
Car value (RS) 19,971 8,207 19,004 35,752 8,999
Consumer leverage 28.5 10.0 26.0 53.0 19.4
Default 0.09 0.0 0.0 1.0 0.28
Panel B: Borrower characteristics
5th 95th Standard
Mean  Percentile Median Percentile Deviation
Income (R$) 2,445 882 1,784 5,672 11,289
Client of the bank 0.27 0.0 0.0 1.0 0.45
Guarantor 0.11 0.0 0.0 1.0 0.31
High risk 0.03 0.0 0.0 0.0 0.17
Medium risk 0.20 0.0 0.0 1.0 0.40
Low risk 0.41 0.0 0.0 1.0 0.48
Very low risk 0.36 0.0 0.0 1.0 0.48
Male 0.64 0.0 1.0 1.0 0.48
Single 0.48 0.0 0.0 1.0 0.50
Married 0.36 0.0 0.0 1.0 0.48
Homeowner 0.81 0.0 1.0 1.0 0.39
Lives with parents 0.15 0.0 0.0 1.0 0.36
Employee 0.60 0.0 1.0 1.0 0.49
Retired/pensioner 0.10 0.0 0.0 1.0 0.30
Self- 0.28 0.0 0.0 1.0 0.45
Panel C: Car characteristics
5th 95th Standard
1 Percentile Median Percentile Deviation
New 0.34 0.0 0.0 1.0 0.47
Age 4.60 0.0 4.0 13.0 4.60
Dealer priority 0.73 0.0 1.0 1.0 0.44
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Tabela 25

Table 2:
Parameter p - No Controls
This Table estimates equation (3) under the assumption (6). Our measure of default
is a dummy, which takes the value of one if the borrower was at least one installment late, and
zero otherwise. For hazard function, we considerer the proportion of paid installment. We are not
controlling for observable characteristics.

Dependent
Variable= 004 005 006 007 008 009 010
Parameter p 1.34 1.17 0.98 0.88 0.90 0.86 0.88
(0.07) (0.04) (0.03) (0.02) (0.02) (0.03) (0.03)
Upper bound (at 5%) 1.21 1.10 0.94 0.84 0.87 0.82 0.83
Lower bound (at 5%) 1.47 1.24 1.03 0.91 0.94 0.91 0.94
Contract terms No No No No No No No
Personal No No No No No No No
Car No No No No No No No
Observations 6,039 9,818 13,229 16,700 16,201 12,865 13,069
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Tabela 26

Table 3:

Parameter p - All Controls
This Table estimates equation (3) under the assumption (6).

installment. We are

Our measure of default
is a dummy, which takes the value of one if the borrower was at least one installment late, and
zero otherwise. For hazard function, we considerer the proportion of paid
controlling for contract terms (spread, maturity, installment value
characteristics (income, borrower type of risk, gender, presence of a guarantor, type of job, type

and total due), borrower

of residence, marital status, and whether the borrower is a client of The Bank), and
characteristics (a dummy for new car).

Dependent

Variable= 004 005 006 007 008 009 010

Parameter p 1.36 1.19 1.01 0.93 1.00 1.00 1.02

(0.07) (0.04) (0.03) (0.02) (0.02) (0.03) (0.03)

Upper bound (at 5%) 1.23 1.13 0.96 0.89 0.97 0.95 0.96
Lower bound (at 5%) 1.50 1.27 1.06 0.96 1.04 1.05 1.08

Contract terms Yes Yes Yes Yes Yes Yes Yes
Personal characteristics Yes Yes Yes Yes Yes Yes Yes
Car characteristics Yes Yes Yes Yes Yes Yes Yes

Observations 6,039 9,818 13,229 16,700 16,201 12,865 13,069
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Tabela 27

Table 4:
Parameter p - Personal Characteristics

This Table estimates equation (3) under the assumption (6). Our measure of default
is a dummy, which takes the value of one if the borrower was at least one installment late, and
zero otherwise. For hazard function, we considerer the proportion of paid installment. We are
controlling for borrower characteristics (income, borrower type of risk, gender, presence of a
guarantor, type of job, type of residence, marital status, and whether the borrower is a client of
The Bank), and car characteristics (a dummy for new car).

Dependent
Variable= 004 005 006 007 008 009 010
Parameter p 1.35 1.18 0.99 0.88 0.91 0.87 0.91
(0.07) (0.04) (0.03) (0.02) (0.02) (0.02) (0.03)
Upper bound (at 5%) 1.22 1.11 0.94 0.85 0.88 0.83 0.85
Lower bound (at 5%) 1.49 1.25 1.04 0.91 0.95 0.21 0.96
Contract terms No No No No No No No
Personal characteristics Yes Yes Yes Yes Yes Yes Yes
Car characteristics Yes Yes Yes Yes Yes Yes Yes
Observations 6,039 9,818 13,229 16,700 16,201 12,865 13,069
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Tabela 28

Table 5:

Parameter p - Contract Terms

This Table estimates equation (3) under the assumption (6).

Our measure of default

is a dummy, which takes the value of one if the borrower was at least one installment late, and
installment. We are
controlling for for contract terms (spread, maturity, installment value and total due).

zero otherwise. For hazard function, we considerer the proportion of paid

Dependent
Variable= 004 005 006 007 008 009 010
Parameter p 1.35 1.19 1.00 0.92 1.00 1.00 1.00
(0.07) (0.04) (0.03) (0.02) (0.02) (0.03) (0.03)
Upper bound (at 5%) 1.22 1.12 0.96 0.88 0.97 0.95 0.94
Lower bound (at 5%) 1.48 1.26 1.06 0.95 1.05 1.05 1.06
Contract terms Yes Yes Yes Yes Yes Yes Yes
Personal characteristics No No No No No No No
Car characteristics No No No No No No No
Observations 6,039 9,818 13,229 16,700 16,201 12,865 13,069
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