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Non-technical summary 
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Figure 1: Relative importance of the factors (left scale) determining bank 
credit standards (right scale) in Germany8 
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Table 4: Loans to non-financial corporations, balanced panel (OLS, entity 
fixed effects, heteroscedasticity robust estimates). 

� 5)6 5&6 5-6 5H6 5.6� 5I6
D4A94"# $� Δ ln(loan) Δ ln(loan) Δ ln(loan) Δ ln(loan) Δ ln(loan)� Δ ln(loan)
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Table 5: Loans to non-financial corporations, balanced panel (FGLS, cor-
rected for groupwise heteroscedasticity and panel-specific AR1) 

� 5)6 5&6 5-6 5H6 5.6� 5I6
D4A94"# $� Δ ln(loan) Δ ln(loan) Δ ln(loan) Δ ln(loan) Δ ln(loan)� Δ ln(loan)

� �
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Δ ln of real insolvency claims (-2)� �'�''IMM �'�''IMMM �'�''IMM �'�''IMMM �'�''IMM� �'�''IMM
� 5'�''&.6 5'�''&.6 5'�''&.6 5'�''&H6 5'�''&.6� 5'�''&H6
Spread� �'�.)KMMM �'�I.-MMM �'�I'&MMM �'�I8KMMM �'�8-.MMM� �'�88)MMM
� 5'�)K)6 5'�)()6 5'�)(.6 5'�)KK6 5'�)KK6� 5'�)(K6
$�����
��������	�	��5�-6 �)�)8&MMM �)�)&.MMM �'�&(( �)�'&.MM �)�''HMM� �'�--(
� 5'�H'-6 5'�H&K6 5'�.I&6 5'�H&&6 5'�H)(6� 5'�I'(6
$�����
���	��	��5�&6� )�K.(MMM )�K''MMM )�.)HMM )�&&IM '�(8H� '�I-(
� 5'�II(6 5'�II.6 5'�I8I6 5'�IK86 5'�8'-6� 5'�8'(6
3	������	�
	��	��5�H6 �'�8KIMMM �'�IK.MM �'�IH)M �'�I8.MM �'�I'KM� �'�H((
� 5'�-'H6 5'�-)-6 5'�-H'6 5'�-)&6 5'�-)'6� 5'�-H86
3	��������
	��	��5�)6 )�)IIMMM )�&.IMMM '�88(M )�'I(MMM )�)IKMMM� '�8'.
� 5'�-)K6 5'�--I6 5'�H-H6 5'�-&K6 5'�--&6� 5'�HH.6
$�����
��������	�	�P,
�����5�-6� �)�K-.MM � �)�&K'
� 5'�88H6 � 5'�K&'6
$�����
���	��	�P,
���� 5�&6� -�I8( � H�-'-
� 5-�'I&6 � 5-�))K6
3	������	�
	��	�P,
�����5�H6� �'�H.K � �'�)H-
� 5'�I()6 � 5'�8'&6
3	��������
	��	�P,
�����5�)6� )�'..M � )�)-(M
� 5'�I)K6 � 5'�I-86
,�������
����� �'�H.(MM �
� 5'�)((6 �
F	
�	���������
���������
 5�&6� �'�H'KMM �'�I)IMMM� �'�IH8MMM
� 5'�)8&6 5'�&-)6� 5'�&-&6
"����
	���	�������
������
�5�H6� �'�&)' '�)&'� '�'-8I
� 5'�)H'6 5'�).I6� 5'�).H6
F	
�	���������
���������
P,
������
5�&6�

'�-&-� '�-I-

� 5'�-&'6� 5'�-&'6
"����
	���	�������
�����
��
P,
�����5�H6�

�)�))KMMM� �)�').MMM

� 5'�&.86� 5'�&I&6
,�������� �'�I&8 )�.8) �'�.'& �'�IHK �'�8(8� �'�I(.
� 5'�.I86 5)�)H&6 5'�HK.6 5'�.H'6 5'�.)(6� 5'�HIK6
� �
%��	
�������� -8K -8K -8K -8K -8K� -8K
G���	
���������� )H )H )H )H )H� )H
�� -' -' -' -' -'� -'
���&� ))I�) )).�' )-.�8 )&&�. )HK�K� )II�H
MMM��['�')*�MM��['�'.*�M��['�)��$�����
���	��������������
	���	�	���

�



�

&(�

Table 6: Loans to non-financial corporations, balanced panel (OLS, with 
entity and time fixed effects) 
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Table 7: Loans to non-financial corporations, unbalanced panel (OLS, 
fixed effects, heteroscedasticity robust estimates) 

� 5)6 5&6 5-6�
D4A94"# $� Δ ln(loan) Δ ln(loan) Δ ln(loan)�
� �
Δ ln of real GDP (-2)� '�&IHMM '�&8(MM '�&.IMM�
� 5'�))-6 5'�))-6 5'�))'6�
Δ ln of real insolvency claims (-2) �'�''8MMM �'�''8MMM �'�''IMMM�
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