Appendix A: Variable Descriptions

	Variable
	Source
	Definition

	FOREIGN_BORN
	IPUMS ACS / FDIC PUMS
	= 1 if BPL >= 100 (ACS) or penatvty != 57 and > 0 (FDIC)

	UNBANKED
	FDIC PUMS
	= 1 if heb10 in {2,3} (valid heb10 > 0 only)

	DENIED
	HMDA LAR
	= 1 if action_taken = 3

	LTI
	HMDA LAR
	loan_amount($) / (income($K) × 1000); winsorized at P99 = 8.50

	PVFI_STD
	Author
	z-standardized PABFS; PABFS = 0.40×OFIS + 0.30×CIS + 0.30×PACS [0–100]

	EXCL_PROXY
	IPUMS ACS
	= 1 if INCTOT < 0.50 × median(INCTOT); sample median = $19,382

	OFIS
	WDI + Findex 2021
	Mean of 4 normalized sub-scores: credit/GDP, log GDP PPP, acct ownership, mobile money

	CIS
	KNOMAD 2021
	log1p(corridor share of US total × 1000), p1 lower-clip only, normalized 0–100

	PACS
	KNOMAD 2021
	log1p(corridor as % of US GDP × 1000), same normalization as CIS

	EXT_SOURCE_2/3
	Home Credit Group
	External credit bureau scores; PVFI-analog features in ML validation only





Appendix B: Robustness Checks

Table B1 presents sensitivity of the Table 6 PVFI-exclusion result to alternative PABFS weight specifications. Across equal weights (column 1), OFIS-heavy weights (column 2), and the baseline 40/30/30 specification (column 3), the PVFI_STD coefficient remains negative and significant at p < 0.001, with OR ranging from 0.868 to 0.877. The core finding is not an artifact of the specific weights used in the primary analysis.

	Parameter
	(1) Equal weights
	(2) OFIS-heavy
	(3) Baseline

	PVFI_STD (OR)
	0.877***
	0.868***
	0.873***

	[95% CI]
	[0.870, 0.884]
	[0.862, 0.875]
	[0.866, 0.879]

	Pseudo-R²
	0.086
	0.089
	0.087

	N
	481,917
	481,917
	481,917

	Controls: Education, Age, Sex
	Yes
	Yes
	Yes


Note: *** p < 0.001. Outcome: EXCL_PROXY (INCTOT < 50% of sample median = $19,382). HC3 robust standard errors. All three specifications use z-standardized PABFS (PVFI_STD). Column (1) assigns equal weights 33.3/33.3/33.3 to OFIS/CIS/PACS; column (2) uses 60/20/20; column (3) uses the baseline 40/30/30.
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