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LAZLTHBE VW,

BLIC, T—YORENBIEoE) ELTY
wiI, EEAME S NEARTIER WD,
B TIVEPINA T A (sample selection bias)
W& D, ZORROIA DR I L
TRERTH D LTI WITEEEDSH 5,

#2102, BEUER TR A WEME LT,
F—=F DRENPL W20, ED XS RERE
TFAWZHWD I LT, T4 AHhE
o TERT WV, JFIC, 1921 4E0 [{EHREE
£ I LT, Bl Tr—siF 5724
FEEN TV W =A% A ARLNL, IR
W2X Y, KR¥E/NA T A (attrition bias) 234U
LR AV E LR,

#3102, [MEHREXR] CTHwOLRTWEE
BE RS - SER - BhL R Eofilg, HEERETOV
TIRERATICE T2 BISEATRE 2 2N & A1
LTwauhgtksm <, WEENL T A
(endogenous bias) 2> TWAGERYEDLDH 5,

DD X9 BRAUC XY, AREOHE R
SHEMBRENET A LIIATETHS ).
LA»L, 2019 ZBREEZHMLz LT, &L
] H A CRisk S 7= B M o BRI FR % i<
BT EIIE—EDOEENDHLLEER D,
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2. RRuk#kEt
F6FEEREBICOWT, E2SIHICEY
fili, BEHE(RZE, o TN A ZRBEET LI
FLODBDTH 5,

fE ADAFIEIZDWTIE, 4HT 1287 D #Ei%R
Bhdh, BLELESPREEZZITI w5, F
HFERIZOW T IZIZFARE OBIZ SR SN
%o

1921 4E > [fEHREEER] (380 DAt o Bl

BHD 7, FCEERBD;IEN LD D4,

F72, MHITHARRZEY, VT MERTH S

SR LW OEERE I N FERTH L E
BE - RTINS L, BICE ST
131919 4 & 1921 o ER AT T, 2HDS
i ZRLEk LTV b,

g OMBOBILEEI AL 604 13ETH D
2, T, BEZSZT 72 ANZOWT L&
DERIE SNV TH D, ke LT
WIEEIAH 7 B % Lo, RWCTERN 2EH5L
v (BEAT), EHFEEHBWOREEA -
ek, USRS, KA EIHETAOND D
OO, AW E RS EEFENICA R VES
ThHbo

FHEOY Y 7V 4 13928 &, HAT—
7 EWRTARG, 7= OREDZ N EE
EHWDZ T, HEEFOBIGEENEAT 5 )
VT ADFRET LI ERTHRINDLD, FEE
IREE I ORBIE R L L CIHRFICHER 2D
CNEMFIORNICED RIS E, DT

(B i o

3. [EREER] CESCHEORE
L OIZ, EHABER] Y, RUEMERR @
BHICEDX ) BB 252 Tl sa T

28

x6 RLaikiE

1907 4F 1909 4F 1919 4F 1921 4+ Total

fA 051
=D (050)
198
AL 081
(=D (0.39)
198
In S A 436
# (0.68)
100
FRCE 4.06
(1021)
153
EHFE 1499
REHE (788)
197
5 1195
(3.83)
197
SRy 2363
(2.70)
197
B 2371
(2.72)
197
A 077
#EF (042)
(=1 100
W4 000
=D (0.00)
100
s 0.07
=D (026)
100
REM 007
11, (0.26)
WIEZE 000
% (=D (000)
100
KEEA 0,00
=D (0.00)
100

061
(0.49)
192
0.83
(0.37)
192
4.25
(0.93)
117
4.09
(10.21)
154
14.97
(7.65)
192
12,01
(3.93)
192
2375
(261)
192
23.88
(259)
192
0.82
(0.39)
117
0.00
(0.00)
117
0.09
(0.29)
117
0.11
(0.32)
117
0.00
(0.00)
117
0.00
(0.00)
117

0.39
(0.49)
425
091
(0.28)
425
5.38
(1.19)
167
0.38
(1.08)
311
1147
(9.80)
425
16.65
(3.24)
425
24.89
(0.93)
425
25.00
(0.00)
425
0.69
(0.46)
167
0.01
(0.08)
167
0.17
(0.37)
167
0.08
0.27)
167
0.05
(0.21)
167
0.01
(0.08)
167

047
(0.50)
472
0.84
(0.36)
472
464
(1.14)
220
5.78
(17.26)
310
1045
(9.64)
384
14.82
(541)
472
24.83
(146)
418
25.00
(0.00)
418
0.69
(047)
220
0.00
(0.00)
220
0.04
(0.20)
220
0.34
(047)
220
0.04
(0.19)
220
0.02
(0.15)
220

047
(0.50)
1,287

0.86
(0.35)
1,287

472
(1.14)

604

341
(11.80)

928
12.28
(9.32)
1,198
14.56
(4.71)
1,287
24.49
(1.88)
1,232
24.62
(159)
1,232

0.73
(045)

604

0.00
(0.04)

604

0.09
(0.29)

604

0.18
(0.38)

604

0.03
(0.16)

604

0.01
(0.10)

604

() SEFER.

(73) HEHIE E2SIHIC
ZW), BTN FAX (L 57) v 7).

P, R (e



W H AR OG22 EMEAOERE L HItE LE~NOEE

N Y%

EFVOMBEALEKIE (1) MEZ2Z AN
LNZHEIC], Z)TRVWEAEIZ0R LSS
IR, (2 MEEZFANLNYEOR
W (58 Th b,

L% DBHERE (1) [BHREER] 0%
B, (2) FEEOEM, (3) ¥ I—Thb,
Mg ZZ SN DOAZORMMES L
BEAE A VA B 72, RO e RIS
B3 5 ImE A iy, FIRA®RO Y I —2%KL
PRAF D HERIZ 5 WY, £/, mG
ZF TV WA BIZOWTIRENE#A K IE
il %2720, MELZ T, 070
¥y I (probit) S bEHEEhzdiI v X
WEHwie~y 7 v R 2EBEREEZITY, &
L7 vasynA 7 ADWMEERbL LTS, &
B, BAYMIF (exclusion restriction) 7% i 723
BAEE D 2 Wiz, FERRIEYE (non-linearity)
% A & U CH WA [Wooldridge 20101,

KT ILABEHER I 2 BIBHEERE 7 VI
OLHERHRTH Y, F 1N [MEHEER]
DEFRTH OB E VTR, 6 2513 —
FlEHkE v 7 MERENENOGEHE, %35
& ENZE R OBUE A o 72 TR R TH
29 IR E TV ICB VT, RY—5
BOMENEL A0, TNA MMEMEIGEZ
Wiz AEF I — 13 1907 EASIEE (BIR S L—
7) Thh,

E15oE), MEHRER] OREIH
BOMRICHRREEZGA TRV, 12751,

ZIUTRIE OPEDBIZ, BHFENE 5724
BN S5 TWhehrolzbnw) T E2ERLTWES
O)Tﬂi&b\fié :) o

FHE, FE2HITIE, HN— FIE#RE Y 7 MEHR

F7 [MERARER] PHEATERICST 2 58

i) A (=1)
1907~21 4
i -0002  —0.002*** -0003***
(0.001) (0.001) (0.001)
KA -0.002
(0.001)
N— Kl -0.002
C&E + F557) (0.002)
v 7 b 0.000
(51 + #hn) (0.006)
G E -0.010***
(0.002)
Fior 0.018***
(0.005)
SR 0.023"*
(0.010)
By -0.020
(0.014)
1909 4 0.104* 0.103* 0.102*
(0.056) (0.056) (0.055)
1919 4 —0133*** —0137*** -0262**"
(0.049) (0.051) (0.056)
1921 4 0.004 -0.001 -0.106*
(0.052) (0.054) (0.058)
S B 0688***  0.603"* 0401
(0.109) (0.262) (0.282)
AR % 845 845 845
A X
BIEFEAI 0037 0.037 0.065
AR
(A7) EEER.

GE) 2o ZPIET N A b EE
FEED<001, **p<0.05. *p<0l.

DR BB S L CIE A O 7 I e
EHZTWLIEAIRENTBY, MEVH D
FREEMB S NIAER, BERPSHETR» 572
WRETEERIE L T b,

XY BARMIZIE, B3FNTLD L, HEOR
HDERD NZRVE % 52\ 5 HER DRI A &
WAL, Fi5 - SFRIOFERDTE W NSRS

29



AR MRS AT 5, AR L
T, R & FROFFEN 1 M EPD EZhe
n, K2,8—t >y FRAL 2 MEAMERD AT

bo BENIAFAIZHEVIDIEBESLL,

BHBIEE, REOLEEIDRVE W) EiE
RELLTVWDEDTHA ), FEBE, BHEIO
REEHE LTHEZONLFHEHOREONT 5
bATH S,

F72, RICIRLTOWARWA, ERED IJIH
EANTHERI L CALE A, BREOWIMIE
b %o TIHAMERIIRELS DD, BHELDHD
KRR L EWITHERIIMEL b L ALND
LW U TR AR LNz,

S5, BREV R, TR0 EEDTEWIZ
L X OEEHADLSOM) ANDTREE 25
HTHbo FRHDFFHDRENRED L )RS

NTVLPEFHNC DY 2w, BELL,
FETI - N — NP 2T X 5 554

AEPLDHERT L RoTWVEILERLT
WhHEEZOLNL, BIZOWTHHEERIZ, E
T - N — R ORI RHIFTE B8, £
748 35N XL, B ORBUIRET I A
ETIE RV, SODEDSOWREER, HfiTd
A7z, EOGEDIERE IS W01,
W OEERE 2PN THEVWI ETH 5,
FEBE, 1907~09 4F & 1919~21 4 % I # 124t
L7228k v A T, B mmiic X
TOAD25 HEBHL, BB aDizd,
N R L, EpSPBRIhTnd, $7z,
EHES—H L CHEMICHEER O L, #5
LFRE, BBV TORKINICHEETDH
D, Thix, MAEBROMAMIZE R, [E
MREER] O3 7 B REOREIN, X
DEEH SN TS MEEZRLTWA,

30

RICAEFOPSENICE S 9 o BAIERIE
HHMDD, AREE LY, F£5I—-D%
NT, AV I7VORgEEa I a— VL7, &
AR IR CTH o WKL FARIZ, 8B 1HIE
[MERBER] OfAFHHORE V25 HRE,
8253 — FREHE v 7 MEELEhoE
FHE, 5 3 FE 2 e BB O ¥l & il o 725
MR TH 5. BEHIIAE 2 FEBRITZ T 72N
DATBBRTEXLZD, T TUH A4 NUIHKT
IO/hEV, ZOBBICEHLUEF I VAL E
ANTHIG L T2,

FRRWC 212, —H, giEdrLikE o7
Yity, BRFFEORE HAE VAN ERE O
WMREL L H>TBY, TIFERITELH
EFVREFENT VLD EEZOND (O
15 $72, MEZ T 5089 hOMERICE
FRENIAOREEZ L2 Twdh, Maliich
BT Aadozhs, MEHEIIY LTI, e
WCHBPOIEOREEZ 52 T, BGEAORK
oW TlE, A2 ANORBETED
F=FThHY, INEHWAEBIIMZZL A,
TAEANEAHE 2 2138, BEESHZ 520w
EDAHBBIER DA B Tz

B2 LR, BHFFED L2 TEN—F
TEHSE A CHATIICE BB E2 5 2 Twv
%o TOfERIE, BHRNIEBEBAETY A
&L, o, BEFESRKEVD, @G
HHPRELZYDVPHETHLIEEZRL TS L
EZ2O5ND (BEOHIZ, BRBIV—TTHHE
SRR KA EAEESHIZIN, TR
Ltk EOREHMNOLEIZEREHIRE W
ER, FRENPIEOBMREZRL TV L BENT
H5)o

E3NCLDE, VT MERDO LI TIE, 5F



W H AR OG22 EMEAOERE L HItE LE~NOEE

®8 [MEMRIEEE] HEAFICG 2 555

In 15 AZH
1907~21 4
(1) (2) (3) (4) (5) (6)
e 0.022* 0.020* 0.078"* 0.016 0014 0.012
(0.012) (0.012) (0.035) (0.013) (0.012) (0.012)
PRAENE 0.389***  0.392***  0391*** 0.393***  0396™**  0393***
0.077) (0.078) (0.078) (0.078) (0.078) 0.077)
e guy 0.024*** 0.022%**
(0.004) (0.004)
N—Fal (&R +#55) 0.027*** 0.025**
(0.005) (0.005)
V7 Mab (SR Bi) 0.010 0.009
(0.011) (0.011)
B 0.109** 0.015**
(0.045) (0.007)
¥ -0.141 0.051%***
(0.091) (0.013)
SR —0.227** -0.001
(0.112) (0.024)
By 0.205** 0.030
(0.091) (0.024)
1909 4 —0.349%**  —0347***  -1.190** -0243**  —0239**  -0244**
(0113) (0.113) (0475) (0.100) (0.099) (0.102)
1919 4 1230%**  1261%**  3727*** LO70***  1.096***  0.909***
(0.134) (0.137) (1.360) (0.121) (0.124) (0.156)
1921 4 0.297** 0.337*** 1.285%* 0317***  0.354™** 0.193
(0.122) (0.127) (0.541) (0.121) (0.127) (0.148)
JEk 0.202* 0.229** 0.234** 0.202* 0.227** 0.233**
(0.111) (0.112) (0.112) (0.111) (0.114) (0.113)
T - IIHRE A 0973***  0981***  0983"** 0.990***  0997***  (0983***
(0.137) (0.136) (0.137) (0.139) (0.139) (0.136)
2 0.199* 0.187 0.189 0.193 0.181 0.192
(0.118) (0.119) (0.119) (0.118) (0.119) (0.120)
g4 0.002 0.023 -0.019 0.040 0.061 0.025
(0.103) (0.105) (0.106) (0.106) (0.108) (0.105)
WINZH -0731**  —0743**  -6149**
(0.332) (0.332) (3.048)
S HIE 2654***  3238%**  8801*** 2277***  2807F**  2388***
(0.344) (0510) (3.116) (0.288) (0.460) (0.491)
YU FNHA L 424 424 424 424 424 424
B IE 3% A e FR %L 0425 0427 0434 0418 0420 0427
(D) B ER

(1) Ao ZHIFT N MERERSE *FFp<001, *Fp<0.05, *p<0.l.
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WITEIC, BMIEOREL5 A TEY, MY
DA MR PJesE§ % 55— BB H O e & o
MDD 5 2 LMoot 72720, WINVK
e BB OB, % ELMEORNE % 5
ZTOWBHHED D 5720, TS O EOMH
BUIIHE T OREBLETH A H WY,

FERE IV AR AN WIEE (55 4 510
SH6H) T, SFR & B E HISHENIC
HETERL 2D, FHOPIECHRITICEEIC

%olze F72, AFFE/CAR IV B T 1907~09 4E,

1919~21 4E J O HEFHE R A B L 7225, >~
TUHFA ZDORBAITE D v, BITAE L
ofzZ b, SFHLEMILY I NV AHE
ANTHRBECHERE TR L o7,
[MEHREER] ITFRHREMO Y 7 MERA
ANSND L) I2% 572 FITE, FBIICH
BLRTVWHIRREELR EDOLZ VR R N4 72
I EERZICEINLIOTIERL, ALWA
TH YV 7 MERS L TITRE 2215 2 &
TELRENGZOND L ICTH720DMHE
P DT %o &2 F TOMAIIHT
1E, EEIC TWERIRZ L 2GERE Luvwh
Bl B TENOE] »ORITE ) 23EL L
T MEMREEE] HEL, v 7 MEH, HFIC
SFRID BB R CERIZEENOT 7 & AMEE
PHEBICHALTWAZ 2R LTWS, Ak
2, MO SEA L e, BEREAE E ST EE
THEENOLRBENDA, TORKPEIZLTL
SR TIE D25 720
XYW Z S 2 21X, BEORSICIE,
BB N — PR (FRE &R #5) O

BB, TR THL, BXHL,

BN R D)) AT, BHRWELSLEH
BN TCERIRTELVWERNLZ A5 TN

32

TWh 72012, V7 MEHIZ 2 55255
WZEITTIE, Z2HOBEERTIEBHELVD
Ths9o FEBE, MEHOREIIN—FEY 7
FOFERENENDREDL LVOFELZ Lh
%, MYRGATICHED CERMEE L LTRED
7%, Fields [2003] O/ EFET L L,
N— FEROFG I 23 75— ¥ D R DIK
L, V7 MEROFGEEZDTH 28—t b
THY, N— FIEROFEEPER LT &
DD a2 B

DX o= FEEHROEBUIEHEAEITY
A7 RWR, HEFEHE DTN 2 SRR & L
TH Y FelF 572D R BHEETH - 72 HE
Pedidy 2 0

B, N— FERICESCERTE Y 7
MEHRIZEED < ARBIE T O BICARE: - #lie
W 2 BB 2 AR B 72018, FREE Y 7
MERDEGFIE, N— FEROGRIHEY 7 b
HMOAFHB LI ZOREEHE ZNENE 2
T OHEFTROFMERIZIMZ 72 25, wTh
2BV T O RATHIIMATICAHETIE Rd o 70
ZhiuE, F—ov 7 MEROBBOMTIE, X
DELVAREREZHYRT %5, DV
B IC L BB E V) X9 BN 2 5EIE
RIBERnwZ 2R LTWDL, 2OZENDHDH,
FHICALL, LeLARASY 7 MERDHFIC
VNI BIOBE 2D 5 72T TlE R wZ &
PHEI NS,

4. [ERAEER] LERFEZEDERFE

Tix [MERREERE] X aEEE, EBROH
BEORFRNE ED LD BRI H 727259
Ho WWIRZ D&, SFRREIMR &Y 7 MR
DFF R MEBFITBIET L2 L EBA



W H AR OG22 EMEAOERE L HItE LE~NOEE

®9 [EMREEZE] LEBEMRROMER

B (=1)
1907~21 4
1) (2) (3) (4) (5) (6)
P 0.003 0.005** -0.013 0.002 0.003 0.002
(0.002) (0.002) (0.010) (0.002) (0.002) (0.002)
TREE N B 0.092***  0.101***  0095*** 0.094***  0104™**  0100***
(0.034) (0.034) (0.034) (0.035) (0.034) (0.033)
A —0007*** -0.008***
(0.002) (0.002)
N— FEE CERE + 555) -0.004* —-0.004**
(0.002) (0.002)
V7 hab (SR + ) —0031*** -0.030***
(0.005) (0.005)
494 -0.027" -0.008™*
(0.014) (0.003)
Fior 0.044 0.005
(0.029) (0.007)
TR 0.062 -0.005
(0.051) (0.019)
i —0.087*** —-0.051"**
(0.030) (0.016)
In @& AR 0.085***  0.078***  0083*** 0086*** 0080  0079***
(0.022) (0.022) (0.022) (0.022) (0.022) (0.022)
1909 4 0.029 0.005 0.564* 0.091 0.097 0.102
(0.094) (0.092) (0.329) (0.071) (0.070) (0.069)
1919 4 0241%**  0.339*** -0483 0194***  0264™** 0.200**
(0.081) (0.087) (0.489) (0.069) (0.073) (0.085)
1921 4 -0.003 0.079 - 0559 -0.036 0.025 -0.029
(0.083) (0.087) (0.386) (0.077) (0.080) (0.088)
JEE 0.078 0.107** 0.106** 0.075 0.100** 0.107**
(0.049) (0.050) (0.050) (0.049) (0.050) (0.050)
+ - IIARE A 0.086 0.092 0.091 0.085 0.090 0.092
(0.069) (0.068) (0.068) (0.069) (0.068) (0.068)
BEy 0.067 0.068 0.074 0.065 0.064 0.068
(0.060) (0.060) (0.061) (0.060) (0.059) (0.060)
g4 0.126***  0.146***  0153*** 0.135*** 0158 **  0147***
(0.040) (0.040) (0.041) (0.039) (0.040) (0.040)
W3 -0.190 -0.287 1417
(0.184) (0.186) (1.001)
S BE 0.724***  1.846*** -0501 0608***  1590™**  1447***
(0.188) (0277) (1.393) (0.151) (0.232) (0.246)
FUTNHA X 424 424 424 424 424 424
B IE 3% A e FR %L 0.141 0.162 0.168 0.139 0.158 0.165
(D) B e

(%)

o ZPHE TN A MERERE M p <001, **p<005 *p<0.l.
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LiRFER LTV DRESLIN? TOZ L TR
DLIOI, BHEHOI L, REEEL 726
21, ZHATHROWHAEIC0ZELY I —EHE
BEHHE R & § % 5Ha T & BIERERE T VI
HEoONTITB I,

P L 7 B BHE T 8 ORUEFHOHTTH
Wb DERLTH b,

RIDVHEFHERTH 5. 150 [BHARE
£ OEFHEORE T2 0WRER, 52501
N— R E Y 7 MERENENOARHE, B
3FNE 2 2 Al B OBl % 5 7257 AT R T
Hbo FHAFNNHHE6FNIM I NV AL BB N
WRTH Do

WIFRICK L C, RAEADEDL W IT LRI
RIIEE 5, HRO@EY, BEEIKREVIEIE
TRAEN B A 2 BAEINC D o 7278, BEEAN 24
J5Z LI T LA BEAIIET AR RIE b 72
Lholzk)THb,

T, BIHORKRICE DL, [BHMREE
DG A AT EHHENRFE 2 #b 58
TWAEILEPHRETEL, N—FEVT DK
Baznzhfatdhh, WHEHIOENAR
ANEHNOECADE BT, BFORLELY T
LI ENBLLNT EPIRENT WD, ThETh
DFFR O, TIIEFIC, BELEMSELETI
HEICHWTED, BEaANTE, F8M%
NI ERFZBIEST D LD (H350),
7ol 20X, BEONBH AT B L R
TG 27 8—k Y FRAL Y VR, B0
Bhs 1 i bS5 % L BIEMERIZ 86 78—t > b
RA Y MBAT 5,

INLDT A U TF 4 L, HRORERE
BETHY), BESBBEOBHAZIIBV
THEEE SNTVRHETOY 4 T2 2 HHk
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%, Wi HAORE MR % H D s BRIk
D&, HOLBMEFMHIHIEL TSI LERT
bDOTH 5,

BB, BHEOLEIIL T, WFRREHS
B b ENMEINDL 20, WEEHOWEE
PEATE VS (R & o 7)) EBEE
BN Z2FHHERE LTHY WS, MDY,
EPOENE—ELT DL, BEHEIAEVIE
ERFLENDEMICH L, TDD, BEH
DPFEIZ, X VRV —VERL, BERD
BHodsNIORZHOEEZR LTI L
1, SRS OO 72 DIIZLETH - 72
LiERITE B,

T/, BEHHTHY) ATV RHIAEEIE,
— I A7 HECDOTRFIITEE D 3L A
5 ENREINID, BRIV —TTH DA
HESEHNON & ARG EITREMERI R &
5L, LLARBHMOMARIZE,
IS B3 5 2 EASHIA L 72,

5. BEEEL [ERAEER] 0%t

RIS, WFEDREE L2280, ZNAER
BREOFHMOBELERL, [BHBRER] 235
EEXNTEOPERIEL 720,

BRI B Y 4E & BUEDEHIFEE O B D
AL TH B, ThbH, 19074FEICHL T
1908 4 —1907 4%, 1909 4E12BI L Tl 1910 4F -
1909 4, 1919 4E 12 B L T id 1920 4E — 1919 4¢
DEFDOF =¥ ZHWT WS, 72771, 1921
51922 4~ [EHFEEER] 0Z1fbiz>
W, 1922407 — 7 BREOL VARG 4
HDTHD720, HELD 1924 ETHRAL,
1924 4E 2 5 1921 4E O 2L & B A BUTH »
720



F10 EFEESBEDEH

W H AR OG22 EMEAOERE L HItE LE~NOEE

A b 72 53R

2NV A INFIV B X)L C
N—F V7 b N—F VAV N— | VAN
it (& + (K57 + #t (& + (Fy5F + it (e + (#95F +
F#55) i) 45) ) F95) i)
JEHE —2204***  —2001*** -0.196 —-2419*** - 1.466** —-0924** —-0.954 -0.892 0.022
(=1) (0.691) (0.649) (0.197) (0.789) (0.678) (0.367) (0.667) (0.685) (0.169)
LR~ 0.953*** 0.984*** 0.027 1.028*** 1512%** —0435*** 1.241%** 1419%** -0.096
) (0.232) (0.250) (0.096) (0.308) (0.283) (0.165) (0.256) (0.272) (0.073)
i e 1.265%** 1.314*** 0.030 1.381%** 1.894*** —-0445** 1.908*** 2213%%* —-0.183
(0.332) (0.353) (0.142) (0.396) (0.375) (0.192) (0.386) (0.398) (0.122)
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Abstract

Historical Credit Assessment in Pre-War Japan
and its Implications in Contemporary Developing
Countries: A Case Study of Kano Credit Union,
Nagano Prefecture

Yohei Kojima and Kazushi Takahashi

Agricultural credit institutions do not generally function well in low-income economies. One
reason for this is the difficulty in credit assessments under asymmetric information between
financial institutions and potential clients. Focusing on the role of the “Creditworthiness Analysis
Book (Shinyou Teido Hyou),” which recorded both soft information (e.g., personality) and hard
information (e.g., financial capacity) of union members, this study examined how co-operative
credit unions distributed resources to their members in pre-war Japan. Using Kano Credit Union,
Nagano Prefecture, as a case, we found that those with high scores in soft information were more
likely to receive credit than those with low scores, suggesting that soft information was effectively
utilized in determining credit allocation, paving the way for low-income peasants to obtain credit.
Nevertheless, hard information, which was more easily observed, played a more important role in
general and particularly in deciding the loan amount. These results imply that, even though an
innovative social technology such as the Shinyou Teido Hyou can help record and visualize
generally unobservable characteristics of credit clients, and thereby mitigate problems associated
with asymmetric information, this alone is not sufficient to guarantee agricultural credit to low-

income peasants with few assets and higher default risk.

46



