Appendix Table A1
Summary Statistics: Credit Card Data

Unmatched Sample Matched Sample
Mean Std Dev Mean Std Dev
Overall Characteristics
Fico Score 729.57 69.20 673.44 67.61
Income 62258.29 244547 .48 34115.48 100286.85
Number of CC Accounts 25.76 11.60 22.51 11.86
Open CC Accounts 3.67 3.41 3.19 3.01
Open CC with balance 2.14 2.37 2.63 2.50
Total Balance of CC 6625.79 11640.12 10917.41 15355.09
% Delinquent 5.45% 77.26% 13.85% 56.05%
Issuer's Credit Card
Account Age (months) 93.33 81.44 62.27 54.26
Behavior Score 593.55 262.08 545.62 288.66
Credit Line 7521.94 3665.30 3240.29 3652.78
Current Balance 2968.02 2992.54 2479.44 2796.09
Chargeoff Amount 4867.48 3817.89 3773.32 3588.47
Purchases 256.42 744.62 240.49 75181.91
Number of Monthly Purchases 2.01 3.30 1.85 3.54
APR 17.57 5.71 18.23 6.37
Cycle Payments 319.94 864.28 209.79 644.13
Monthly Payments 340.08 908.27 343.59 96191.91
Debt 1933.10 2840.80 2120.30 3218.55
Cycle Cash Withdrawl 10.13 144.38 3.91 64.60
Cycle Purchases 259.01 749.69 146.78 510.37
Other Accounts with this Issuer
Home Equity Balance 2531.58 12620.68 1669.09 7586.31
Mortgage Balance 43849.55 87776.67 31585.94 71495.08
Auto Balance 3944.08 7335.66 2632.25 8369.89
Demographics
Female Applicant 30% 31% 18% 38%
Co-Applicant 11% 32% 22% 41%
Singles 32% 47% 33% 47%
Age 51.06 16.97 50.78 14.34

Number of Accounts 143,228 3090
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Appendix Table A3
Credit Card Liquidity and APRs in the Matched Sample

A: FICO Ranges Variables Mean Std N
<500 liquidity -554.45 701.95 41
apr 24.48 3.22 41
500-550 liquidity -356.49 927.11 93
apr 23.66 5.43 93
550-600 liquidity 496.27 1698.95 216
apr 21.32 7.37 216
600-650 liquidity 711.81 2967.09 834
apr 20.39 6.95 834
650-700 liquidity 1099.00 3281.15 1153
apr 17.53 6.23 1153
>700 liquidity 2050.20 3797.71 753
apr 15.02 5.85 753
B: Revolvers/Transactors
Debt Revolvers liquidity 613.93 3082.05 2264
apr 19.05 6.71 2264
Transactors liquidity 2498.54 3604.64 826
apr 16.01 5.33 826
C: Single/Married
Married liquidity 1315.66 2277.76 2069
apr 18.24 6.32 2069
Single liquidity 720.11 3006.74 1021
apr 18.20 6.49 1021
D: Age Range
<30 liquidity 1091.01 4034.30 272
apr 18.79 6.30 272
30-40 liquidity 976.99 4189.46 535
apr 18.45 6.47 535
40-50 liquidity 896.28 4154.83 856
apr 17.95 6.61 856
50-60 liquidity 963.12 4466.89 802
apr 17.99 6.16 802
60-70 liquidity 1497.23 3908.58 334
apr 18.42 6.45 334
>70 liquidity 2048.72 3585.83 291
apr 18.53 5.85 291

Notes: Calculated by the authors from matched administrative data. "Liquidity"
refers to credit card liquidity on the days individuals take out their first payday
loans. Liquidity is calculated as the difference between the credit limit on the
credit card and the amount of outstanding debt. The APR is the average over
accounts within the group and is not debt weighted. "Transactors" are defined as
credit card account holders who paid their credit card bills in full in the one month
before taking out their first payday loans. Note that each partition contains the
total of 3090 people in the matched sample.



Appendix Table A4
Correlates of Interest Losses

Variables Coeff Value Std Err t-stat
Constant 133.71 26.91 4.97
Ln(Income) (at T=1) -1.55 0.35 -4.41
Gender (Female) -7.03 6.90 -1.02
Marital Status 17.41 5.69 3.06
Age -3.18 0.70 -4.52
Age Sq 5.13 0.92 5.59
FICO Scores (at T=1) -0.99 0.07 -13.39
Fico Score Sq (at T=1) -0.29 0.09 -3.29
Number of Obs 3090
R Sq 0.08

This Table reports the results of regressing LOSS on
individual characteristics at the date of the credit card
account holder's first payday loan.
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