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1990 2936 1198  4.1% - — 128 170 6.63% 4.69% 1.93% 0.34% 0.60% 5272 0.612
91 3052 1209  40% - — 132 166 6.55% 471% 1.85% 0.33% 0.61% 5,299 0.593
92 3534 1183  3.3% — - 136 164 6.48% 4.71% 1.77% 0.32% 0.61% 5,302 0.573
93 4439 1031 2.3% — - 139 158 6.37% 4.64% 1.72% 0.29% 0.61% 5,256 0.565
94 4481 _ 1008  2.2% 0.0 - 142 153 6.24% 453% 1.71% 0.27% 0.62% 5,123 0575
1995 4195 1007  2.4% 0.3 — 144 150 6.06% 4.36% 1.70% 0.28% 0.66% 4,902 0.604
96 4,059 99.3  24% 12 - 153 143 5.83% 4.18% 1.66% 0.29% 0.68% 4,648 0.630
97 3,895 965  25% 20 — 149 137 5.54% 3.95% 1.59% 0.29% 0.79% 4,428 0673
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12 3286 153  0.5% 42 138.4 15.3 44 1.63% 1.83%  ~0.20% 0.05% 0.79% 2,537 0.351
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The Transition and Its Evaluation on Agricultural Policy Loans in Japan after 1990s
— Focusing on the Super-L Loan by Japan Finance Corporation —

Takao YURUGI (Graduate School of Agricultural and Life Sciences, The University of Tokyo)

The agricultural policy loan programs had been drastically changed in Japan after 1990s under the finan-
cial policy reform. The objective of this study is to grasp those changes in both cost and effectiveness sides,
mainly focusing on the loan programs by Japan Finance Corporation (JFC) and its Super-L loan. It is analyzed
depending on the public statistics between 1990 and 2018. The main results are the followings. First, the cost
side of the program has been considerably improved, because the negative interest rate margins between the
financing and loans were solved under the reform of national investment and loan program. Second, the
effectiveness side is admitted mainly by the increasing number and farm size of borrowers, especially in the
farm category of livestock. And it is presumed that the Super-L loan and JFC have supported local private
banks in their business of agricultural loans. Finary, this study concludes that the agricultural policy loan by
JFC can be evaluated by a certain achievement through its policy reform.
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