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In this study, various historical sources such as 10Us and ledgers were
utilized to compile data on interest rates, loan durations, and collateral, regarding lending and
borrowing of rice and copper coins, which were the currencies of medieval Japan (13th to 16th
centuries). Utilizing this data, the study examines the financial landscape and trends of that

eriod.

P The study elucidates three key points. Firstly, it illustrates the interest rate trends of rice
and copper coins. Secondly, it clarifies the fact that collateral influenced the fluctuation and
determination of interest rates. Thirdly, it shows that during the 13th and 14th centuries, interest
rates on rice rose due to famine and warfare, while in 15th-century Kyoto, interest rates on copper
coins soared due to “ Tokusei-rei,” debt cancellation order by the Muromachi shogunate, as well as
warfare. Thus, it demonstrates that the supply and demand of funds significantly impact interest
rate fluctuations.
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