Appendix

Table A1 - Descriptive Statatistics
	Capital Goods - Others
	

	Variable
	Obs
	Mean
	Std. Dev
	Min
	Max

	ln(Sum Value)
	76
	20.76
	1.06
	14.59
	22.73

	ln(Avg Value)
	76
	12.99
	0.33
	12.22
	13.92

	Rate
	76
	5.35
	1.61
	2.53
	7.96

	
	
	
	
	
	

	Capital Goods - Trucks and Buses
	

	Variable
	Obs
	Mean
	Std. Dev
	Min
	Max

	ln(Sum Value)
	76
	20.94
	0.89
	17.19
	22.56

	ln(Avg Value)
	76
	12.34
	0.17
	11.95
	12.90

	Rate
	76
	6.96
	2.45
	2.52
	10.00

	
	
	
	
	
	

	Capital Goods - Rural
	

	Variable
	Obs
	Mean
	Std. Dev
	Min
	Max

	ln(Sum Value)
	38
	17.35
	1.58
	11.39
	19.61

	ln(Avg Value)
	38
	12.80
	0.48
	10.69
	13.54

	Rate
	38
	5.20
	2.21
	2.50
	9.50

	
	
	
	
	
	

	Efficient Capital Goods
	

	Variable
	Obs
	Mean
	Std. Dev
	Min
	Max

	ln(Sum Value)
	15
	14.22
	2.03
	11.70
	18.13

	ln(Avg Value)
	15
	13.47
	1.54
	11.01
	15.54

	Rate
	15
	4.87
	1.71
	2.50
	7.00

	.
	
	
	
	
	

	Variable
	Obs
	Mean
	Std. Dev
	Min
	Max

	Total Loan Value (in R$millions)
	205
	1180.00
	1220.00
	0.09
	7440.00

	Avg Loan Value (in R$)
	205
	461261.80
	675315.90
	44122.84
	5625000.00

	Rate (%aa)
	205
	5.88
	2.22
	2.50
	10.00

	unemployment (%)
	76
	5.94
	0.95
	4.30
	7.80

	selic (%aa)
	76
	10.31
	1.98
	7.12
	14.15
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Table A2: Interest sensitivity of mean contract and total loan value in main PSI/FINAME credit lines – Rate in log(1+rate/100) and no phase end dummy.
[image: ]
Notes: Monthly data by the two main PSI/FINAME subprograms, general capital goods (Capital goods – others and Capital goods – trucks and buses) from September 2009 to December 2015. Dependent variable: ln(mean contract loan value) for columns 1-6 and ln(total loan contracted) for columns 7-12. Rate is the financial cost of the loan (in ln(1+rate/100). Unemployment rate and Selic rate as in Table 1. Sum of coefficients are always significant at the 5% level. Year dummies are included. Coefficient significant tests p-value: *** p<0.01, ** p<0.05, * p<0.1.

Table A3: Interest sensitivity of mean contract and total loan value in main PSI/FINAME credit lines – variables in first differences.
[image: ]
Notes: Monthly data by the two main PSI/FINAME subprograms, general capital goods (Capital goods – others and Capital goods – trucks and buses) from September 2009 to December 2015. Dependent variable: ln(mean contract loan value) for columns 1-6 and ln(total loan contracted) for columns 7-12. Rate is the financial cost of the loan (in ln(1+rate/100). Unemployment rate and Selic rate as in Table 1. All variables in 1 period time differences. Year dummies are included. Coefficient significant tests p-value: *** p<0.01, ** p<0.05, * p<0.1.
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Source: "Author’ calculations based on raw data from BNDES."
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VARIABLES

Capital 

Goods - 

Others

Capital Goods - 

Others

Capital Goods - 

Trucks and 

buses

Capital Goods - 

Trucks and buses

Capital 

Goods - 

Others

Capital Goods - 

Others

Capital Goods - 

Trucks and 

buses

Capital Goods - 

Trucks and 

buses

Rate -31.53*** -56.58*** -7.119*** -9.623*** -36.62* 8.042 -37.12*** -17.14

(5.943) (10.32) (2.051) (3.173) (21.70) (31.23) (13.82) (14.72)

Lag rate 9.728 -2.787 33.78 11.11

(7.811) (2.393) (23.63) (11.10)

Lead rate 26.19*** 6.253** -113.5*** -48.12***

(8.420) (2.519) (25.47) (11.69)

Unemployment rate -0.0706 -0.0342 0.0136 0.0392* 0.121 0.0108 -0.0697 -0.0132

(0.0581) (0.0545) (0.0285) (0.0219) (0.212) (0.165) (0.192) (0.102)

Selic 0.199*** 0.125** 0.0721** 0.0643*** 0.439** 0.667*** 0.185 0.362***

(0.0558) (0.0570) (0.0283) (0.0227) (0.204) (0.172) (0.191) (0.105)

Year FE Yes Yes Yes Yes Yes Yes Yes Yes

Observations 78 76 78 76 78 76 78 76

R2 0.381 0.507 0.527 0.710 0.355 0.587 0.470 0.775

Standard errors in parentheses

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

Sum of coefficients: 

Rate + Lag Rate + 

Lead Rate

-31.53*** -20.66*** -6.15*** -36.62* -71.65** -54.16**

Mean loan values

-7.12*** -37.12***

Sum of loan values
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VARIABLES

Capital Goods - 

Others

Capital Goods - 

Others

Capital Goods - 

Trucks and buses

Capital Goods - 

Trucks and buses

Capital Goods - 

Others

Capital Goods - 

Others

Capital Goods - 

Trucks and buses

Capital Goods - 

Trucks and buses

D

 Rate

-50.88*** -50.60*** -8.857*** -8.920*** 28.22 28.74 -8.857*** -11.61

(10.21) (9.992) (3.203) (2.868) (36.99) (30.51) (3.203) (15.40)

D

 Lag rate

12.46 -0.247 38.28 21.08

(9.983) (2.868) (30.49) (15.40)

D

 Lead rate

16.64 -0.748 -150.2*** -58.31***

(10.21) (3.024) (31.17) (16.24)

D

 Unemployment rate

-0.231* -0.317** -0.0827* -0.0872* -1.368*** -1.431*** -0.0827* -0.648**

(0.123) (0.129) (0.0491) (0.0475) (0.445) (0.393) (0.0491) (0.255)

D

 Selic

0.177 0.137 0.0501 0.122 0.419 1.274** 0.0501 0.701*

(0.189) (0.197) (0.0751) (0.0738) (0.686) (0.600) (0.0751) (0.396)

Year FE Yes Yes Yes Yes Yes Yes Yes Yes

Observations 77 75 77 75 77 75 77 75

R2 0.344 0.393 0.226 0.242 0.177 0.441 0.226 0.332

Standard errors in parentheses

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

D

 Mean loan values

D

 Sum of loan values

Sum of coeff.: 

Rate + Lag Rate + 

Lead Rate

-50.88*** -21.48*** -8.857*** -9.91*** 28.22 -83.22** -8.857*** -48.84**


