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Credit Risk Estimation by Questionnaires and Financial Data
Michimori INORI

ABSTRACT

In this research, the credit risk (It means the probability of a corporate bankruptcy here) was
estimated by using the covariance structure analysis and the logistic regression analysis. Data were
questionnaire data and financial data of corporations. The construct like the profitability or the safety,
etc. 1s used in the analysis for management. By constructs, the movement of chaotic corporate
management can be analyzed efficiently and concisely. A score of the construct can be indirectly
measured if it is defined as a latent variable of the covariance structure analysis. As a construct will be
composed by more than one observed variable, many information can be used in the estimation of the
bankruptcy probability.

Financial data are the one derived from B/S and P/L that are consequentially consolidated business
results, which are gathered by accounting system. They are abstracted from many other important
information caused in the inside and outside of the corporation.

Some of such information were collected by the questionnaires in this research, and used to
estimate the bankruptcy probability. But there was a problem of the missing data. It was caused by that
there was no way to get questionnaires of the bankruptcy corporate group assumed as the samples of
this statistical analysis. A technique of the covariance structure analysis ( Multi-group Analysis) was
used to dealing with this. If the technique used under several sets of assumption, the problem of the

missing data would be solved.



