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EHHRELEM RN ET P, Z5HTHR B E 0 E F1E R — B 25 558 A 4 & FI 4K
BREHAX—ZFMNAAZTEEE, BRSH EARMKRARSEENEESHLS &
W TRE XG5 MERERABTE —REXRFH—DMBEE, BT H I8 ARK L 2E
AEPATER. TR, &SRB 34 8B HLH R SR IE & 20 B8 BIRAT . SRR A2 5 19 B
R S AT &M . RHE Conning f Udry(2007) BIEF 5 . A G- ET 28 LAY 5 B LR [F 6t
AR STHRMANRE“ENFEAMKNSENTH S ER AN ERT N ELRS
ik, B, RSB 5 e — BT B E 24, B R A 18 535 29 RAUE S 5 IR AT 19 & 291
i it E R LB,

Hig E BEEANESAEBRITBRRTEEANKBEESSAFRAERMMRITES. |

W% H #9:2013-11-18
ESMB - BEFHSREELSINE (12B]Y099) ; # & 3 A SCHHR LR B H (12YJA790183)
EEMA A2, &, HILIEBA HILET RERFEHEERAMNE;
EREA9]L—), &, AEfEHEA FTE T AEEFEHERW AR A
WA (1989 ), W RBEEBA T E TR AF TR,
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. GBI S EREFEXN RN &R EE B A RE R AR EMIELERN 3B
LFHEBVHX, XBWIEEFZESABRNEERE S, Jaffe Al Russell(1976) & Stiglitz #l
Weiss(198D B R R THEREAPHERE S RBMIIEE ALRERSEXALBNE
BAXMHEL T LATE RS REERARERE X MIT A EE. At S48
WAREFE W ERAE, MR EFEEMNMXEE. WTE T G EREHNERAN
KR A ABRRITHICHE.

EEE, BN EEFENERSAX — WA ERERPERN ST EEFRET
352007 s SR ENFSFIRX R, 20105 8] AR I ZEAG £, 201 ) H S FAMARAH L H X EHNAS . K
WoEESERMERAARR S PEAOBSSHE S, NTIFEZ K% E P EKREREGAE
5B FT R EORALE , A T PR AS R, A SO 8 o 8 28 DU 9] R BT 5T 3 R g — sk
B AN E R G AR —REXRAA NGRS AR T — A
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FEHE R — M BRI RS, PE - ER FRAE RS ANERRTEEERENS
YW NERFTHAEE, PEZ oSBT HERN SBILE N MSER GBI T 544
Bl HIZEE, NTT R &R R R T ARG & L BURD BT o (9 15 B AN X Bk (] B W 7

ZERRBEHRRIR

(—) B HERRY :

EREANBE MR AR L& —NZEHE - B A&, F AT Mirrlees(1974,1975,
1976) & Holmstrom(1979) MBFFT N ERISR M BB &AM ST EEEA, BEr~
R r=r(a,0), K a RARREBAMESIKFE.0 RIMVEMELERFENEZR RN AR
REOTEO LRI HFEBEMEERE SN GOM g(0)., BE « £ a BYZHEE 1 F
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BT «"<<0,v"<O,REAKBHRM s GOEPRR f(xla)/fxlad) X, G
FH, ZRARBELBRITBRLBBAKFE s () RWEREEABBMEWE . MR BT AREHR
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RS ERE, RNEETS ENEERRIMEZEUE. XRFEN . EOHNLTUER
MR EGEH S SRS ERETHENERTLLESH X2 HAMERERNWARE
ZEBRNEMMAS TS TMAEL T U B EER 4 0 Zon % Bt &b, 4 AL 2 B84 N 48 34T
WCEHMHWIAREZELSNEHMHRES, MRERT S LERNRNIBEESBE.

TR R P E RN X —REE R IR A R R 0 A BT B R S A AR
APEERBEITHNEREERE f(xla)M fxla ) RRBK . FFUEBHNRIBET
FERENOER. BESHBAESSH . WE f(rla)=/y2r6)e " f f(x|a,)
=(1/y/2r0)e " %% | S EBEBREIMIE S BFAN BB ER, BESBEH
RHRETARFERBMN T EZRAEN. B A, RITEERFERERNITEZRERNT
KT IHE] B BR %K

gl =pt+qt+r,p<<0 (6

ROKXH, =K W EE5NE: 2R UEBZAXR . X5ELRE U BELERMN
B H= AR EERBEAAKX G AE.
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HAATHL, Y 2>, +x) /28, f(xla)/f(xla) 2E U B A4, WAt £ 30 o E M
BURZEA. BHF sOEXMDERMTBABE—B,sOHBNE UELL,
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PGnstr,=h |dul,, fty, » X)=exp [ —exp (Brdul, + B, fty, + X" ]
X Texp (Brdul; +B; fty, +XT8)1" |h) (3)
P (instrc,=1ldul;, fty, »X) =G (B, TB:dul, + 8. fty, + X' (9)

L REMEBEE 2 B9 BUB 540 808 L9 3R 09 B 5 40 Ginser) . 1 T8 49 W0 R R TH 45
FERATHREBR-AHENE, XBEHEABBERIENESAPHRIEZRL —RBAEYE
R, EEE AN BEEM R RN T B 5 R B JE 58 5 SRR M E 24 R B
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5] R 5 — JEAE A R BT AE T AR X HE 4R o £ B SRR B AR 29 UG — BB PR R e R P R B
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2. ZoLEE R (dul), CEMIREEERETUT 5 MERERRB M. — R Z0NE5F
GEREEAL R B B S A SR T B =W F S 2 M R (A . 2006)
TRWEF AR LR EZ S TR N Z LR =& ekt &
R R BT S A P R RIS AE R Z W (Bt . 1994); MR M X 45 & —JT
REWE AR SIERIITWFNEFRZ I G353 H Z AT HE” (R, 2007 &
BB R STREREGMHERIT=EHILESH AW EZ EWAXEIME”. Mot Ll
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REE SR A MR B EE. ZEBURRATEX 80 25 88 B SRR L KR 2 8 A
e, BAHAEWN R FERBMEBHBFES REMEMSE ST E ., BRED, X FHA
B, BRATE UL B A R HR— T HER ARG RE LR AO R AT AT 4, LR E LA
EfE N AER EREM ERASHMBENT R NETEFRBULN S HIERNT —RBEE ST
KA E REAEEBERENRS P, ZEERXNBEEZN, BEARAV LR THEEREE,
HEAMFIREET AR TREEST B HTTBIE. ZRAELRHKREH 900
B U B AR E 297 4y W R LR CER GBI W HR . s SE 0. RITAENE
EAERMULA, EEMBERRIIARELEN . 2OTERBFBREA MR AERSE, LEER
Sit#in., ENEERBX 5SRO RRTARR, BERBERL P AR, AR3CE R instr
MEBE S A ABBEM BT X R ILE 1,
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instr =2 ERFEEMRE
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ASCHH EviewsT.2 B4 507 BORE B R UR S 377 33 R8O fX (9 47 T 443t
ZRNF2MEI, R 2ERER B 2008 450, HIWER instr HRBIBERN 0, ERF
FERUGEITEERAR, FAFE—-THEHZEMRE. MR, AIDE ZTHE 544
B FERT 4 BE BB R R BAERIIR “uik BN & AW S mmmE— 7. Lk L,
B T A [F) B AR A 1R 6] — B SR Ak TR R B A R, B T T 48 B9 AT SR BB R B — T E
MEHAMMEMZ RPN RKI R . R, 2 T80 B E 50 8 dudk 4 7 i 7R s g
BERMBTRZERMAERXRWRE LKA LR,

RNMAAGETRANSE ESFERFYES LTE T AR S L8R 3 7 198
HUERIF 4 NFATUER . E— ERAESF AR — S ERXOBEERE 7% —19%
ZI[A, 2000—2007 4, X —MERA LLE I B A0, B Bk E , & 29 b 303X Fh 3 Rh 45 # 1Y
AEEMEAXT AR E . X R, R AR 3 BUR A & AU R B %R  BEX I B E BER
ANEEZHRERN R EEMEREEFANAE . GANFEBRTIHDEARM. XS
TE AL B ALAG Z (B AT DAL AR SN0 7 32 (5 FE RA 36, T RE R AR R 6 2L ) R A & Rl bl
MESEAARBHHEER, ENZAREERAERINES:. FZ BRFTERBHBEEN
2000 41y 6290 T M 2011 449 2000, 1 T 31X B AR 48 10 2 B =2 3 Mo LA S A9 SE D 449 ,
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HBR LA B 0 BT M T A% 4 BBLHD T LU AT A ) A A 4 1T 350125 8, TR 78 0 6
PR AT I  HOTOR L B8 AT AR 3R A B AR 1 13 T (R B L SR R P BR K
M EETR, 4 BREV R BRI 5 HE DA 2007 1 19% EIFE 2011 48
10% . /NELHR BT N S BRI B T P B 2 0 E BB, X — 0 R R e
BV ELA 072 R 18 A P A LR /N P 39 4L 4 3 B M0 T B K T R A
5 1 Y R 25 R T 40 S 099 2 DR T 22 6 O G £ 5 71 370 0 — o 28 0 0 o
Th ST R A MR I I R AR AR L SO A M RN I, BT 5
RT3 H IX 37 A0 L 5 A A 5 36 /5 2 WU B B B2 8+ Ak P R M G 0
HPTHR & AR/ B A P 5 4 7 2 I 1 e 4 B R

£ 3GRET R L WHETHEEK SRR T BERN 0 HAE. B 2000 44h,2007
—2011 4F g, MRS VHE A LFE 0.7—0.9 21, XU, BE% — 55 0 AR R PR OR B
SRBERYE S . RATEREREA KA LI T 05 B A PR Ry 45 % — Se4e
HERREEAR B 1A B, 2007 — 2011 48, R P (B ST AN 5 MOBER AR B T 40 7— 12 T 4045
30— 235 L L S DA 5 6 B AR 10 T T, B R (RS B B T A A D P S SRR [
BRARRE . AEE IR ER X 5 05 8 R R — A G0k 1 B0 8 9 4 1 LR IE
SISO {35 B8 160 4 6 25 103 2 , WA T B T M A 4 B T 355 £ S8R X 1 0 33 1 6 2
—EH,

% 2 SRR BT ERT AR S ROLAY F A b SRR 76 K 2 MOAE B rh  AHT  TBL 2
R fry M RBON R BEN, P A LMK SRR BB . W fry WRK
Tl SR R 0 T 987 T/ 40 (LR ol W04 7 0 ME 2 36 K LA B
ST 5 2 B 0T AT 240 80 5 X6 L4 26 0 00 S e 1 1) 4
WA, B R RS R R S BAILA 0 T AT AR R BRI R S B B S
B 4 T L ¥ A TR 90 3 A e L U % B R (5 M 2 Rt 9 E PR B MO
R BRI — R LB T B, i1 TR B AR A & R HLH K 2 3R B4 1 o 41 40 38 3
1017 2 1 3 P 401 U S A T R e LD 955 5 R B 24 055 8 A o 0 B £
E B . |

ST B HER . F 2 BREW . (DS AWK RBA & %K%
BT R . XA T F A A 7= R P A A A T B A S TR B R
PR T BEAE AR 5 ST 0 b b T T R M Tk — 8 3 7 BT R T HLA B 34 R T
B ph T IR P IR P T LR B RS ) 0 AT R T L L5 B
5T U X — 4 R RS, (2 MXT FIERBOA &t (55 & 208 25 4 %4 7% 7
MU BB RS B ZE R SRR R BB . MIORE R BB 58 4 20 W 25
B0 0 3 1 2 BB Y (IR RS TR AR S . IX7E— TR EE £ R U, B 3 B A AT 2 LAY
B R W5 B A 4 LA 2 6 R R A R B0 7 R BUR T 19 B 938 20 MO R 7 2. (3)
2R P B B M 4 R 3 B e T LB B B BT . KU, 2000 4F LUK AR iR
HEE B IR A T R 2 S R B IR R R MR P S R — A BEHE . RiE
% 3 PR T AL
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2 N (8)H Poisson BIFLER

2000 2007 2008 2009 2010 2011
dul 0.0492" 0.0378" 0.0369 0.0428" 0.0467" 0.0399"
“ (0.203) (0.0197) (0.0398) (0.0203) (0.0233) (0.0195)
£ 0.0518" 0.0479" 0.0380" 0.0201" 0.0297
Y (0.0301) (0.0300) (0.0200) (0.0115) (0.0143)
i 0.2302 0.0987"" 0.0789 0.0885" 0.0795" 0.0801"
e (0.2791) (0.0 322) (0.0596) (0.0420) (0.0071) (0.0427)
b —0.1213" 0.0133 0.02729* | —o0.2210" 0.0248" 0.0203*
wmr (0.076) (0.0142) | (0.01851) | (0.1090) (0.0129) (0.0136)
5 0.0510 0.0329 0.0450 0.0394 0.0441 0.0339
e (0.0679) (0.0574) (0.0599) (0.0438) (0.0572) (0.0406)
loglikelihood —2519.95 | —1 863.54 | —1863.54 | —1900.21 | —1917.19 | —1 962.00
Avgloglikelihood —8.78 —6.09 —6.09 —6.11 —6.01 —6.00
n 287 306 311 319 327 341
HEER AR, M SRR RE 0% SUM I%HKFE ERE,. TER.
#3 KB Probit BIAZLR
2000 2007 2008 2009 2010 2011
c 211" 1.99""" .07 1.34° 101" 1.20°"
(0.43) (0.26) (0.30) (0.40) (0.33) (0.21)
dul 1.75 0.92° 0.83"* 0.87 0.79"" 0.70"
“ (1.50) (0.47) (0.33) (0.55) (0.30) (0.27)
P 1.09 0.94 1.02+* 1.08"" 0.84""
Y (1.40) €0.71) (0.37) (0.31) (0.33)
b 0.82" 0.33 0.09 0.05 —0.10 0.07
e (0.49) (0.38) (0.11) (0.09) (0.24) (0.15)
binr 1.00" —0.72 0.30 0.27 0.19 0.53
(0.50) (0.80) (0.29) (0.24) (0.20) (1.03)
o 0.19 0.33 0.25 0.30 0.46 0.37
& (0.58) (0.45) 0.29) (0.32) (0.39) (0.40)
Mcfadden R? 0.67 0.59 0.60 0.61 0.60 0.61
loglikelikood —17.99 —23.07 —29.74 —31.07 —33.00 —35.18
n 287 306 311 319 327 341
4 FTEAARDELHAGTEE%)
2000 2007 2008 2009 2010 2011
P(instr=0) 7 11 17 12 15 19
PCinstr=1) 62 27 22 25 18 20
Plinstr=2) 0 0 3 2 2 5
Plinstr=23) 0 19 27 26 33 40
Plinstr=4) 2 3 1 2 2 3
Pinstr=5) 29 40 30 33 30 13
F.£& &

T X 725 E o 0 R AR R T 0, AVART T ROR A 4 B 32 B Vi TR R R T 4 W R R B AR AR 442 [

B A AN RN SR 5 AL . A SCLARAE —{UBE B HA, e i TRHES A%
FhEEA I B HLE] R B TR BRI AT TR RN T REABTRB U, R
PR AR BB RHAT T SCIER K, BRI LI T 458
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B BRSNS R R AR LR -ARE-RERE EHREHMHEESE 5
WEMREOLT &1 0 Z eI 5L 5 TR B AT AR R B L SRR 4 T 15 S 1 F B 8l % 4
BB B8 3 AN 5 30T B B 4540 (B 2 FEE B B0 A 0L 340 T, T 85 R 2 1 O XU B R T BT K
AT = E B ERERE, EREEERF, ST T 3O K 5D 8Os Bk T A 3N
FK S RKFS ST REE 2 W T 7E e B AR AR T » TR 45 i BN B S 0 SR B B
TESMEERETHT2.

B BRI IR TS BB RER A & BT 5 (E B AT AL A HLER L 1T 0T
FRGRE—E R ERISRE, HiX— i 8 P15 578 15 5T X7 89 sl R 5 4%, R, R
FE B2 280 45 M X — oo e B2 SURR Y L T ELAR P I B AR AR B e A R ) T 0 DR (R
D, FE, i TARREURN SRR TE RSB ARRR, RN & L8 %Wt
Xt R ALAG 26 YR SRS (R 2 .

8=, HE AR BOREE A YR BB 1 R T IR . B MR BT R
B ERZEERT, i ARREEY. R RETERINRRMERSHBMES
B PR, RALE T LA B LT 4518 — RS YA E A TR R A 2N . SEE
R BRI SRS E RS AT R AR FRER 2R AR, R REH RN SR
R AR L HFE 4 T SR R AR P ol 29 AR B e T A7 7R T 3 00 0 LA B & R ATLAA 1] AT LA
ElE IR, SR E B RATILE—RA A . RS AL X S 3R B R ORI X
B BN 5 4 BALAG SR H0CSE By K4 0% 7 2 B4 A B E 2 AR A L U0 B R T < R AL A o A PR R
MR FEAR S T ARAT B HLEI BT R BB . =R BRR ST BB W R O R A — R R AR BRI .
RS R R, R PR PR AR P ARG 5 A R BRI L E L R IIR AR5 M A K
TS AR B O 1) L TR A TR BRI IR R & IRE RS

B0, SHELSE R B 2 R4 T RWIER . MR ITE SRR RAE RS AR
il 2 Mg 3 AR A 4 R LAY S B R BURMY . AR B B HLA v A BR R B AR SE AR HE TR AT S AR A
FRIAE , ATIHR T RN SMHERE. T THERNS SBILE KL KRG EHA
SRR, GERMIERLESIFREESTEANERMARNHSAEN.

AXHHAREAUTERE BN STGERIREE T HIERAREETRARHE L
Az —, RN &M S LERmEAMKRG B A FEELXAEERENER. AL
FHE SR & BB BT R K BUR ST ERN SR F P O R 2 Bk T o i 2
AR PRA SR T E B E. ASCHERIESREZY, ML E R & LB
FERE it — B B FEARAT & R LR A BRI, 35 AL AL AR A & B AH A5 0 B B LU AR T
CER BB R .
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Dual Transformation, Information Flow Variation and
Incentive Design of Rural Debt Contracts

XU Yue-li, WU Feng-hua,ZHANG Xiao-qian

(School of Economics and Management , Zhejiang Science and
Technology University, Hangzhou 310018, China)

Abstract: Based on a standard principal-agent model concerning debt contracts, this pa-
per constructs an extended model of rural debt contracts by the introduction of information
flow variation caused by dual transformation, and puts forward two hypotheses as follows:
the incentive design of debt contracts of rural financial institutions changes in the process of
dual transformation; the incentive design of debt contracts of rural financial institutions is
sensitive to the types of financial institutions. By using the Poisson restriction dependent var-
iable model, it makes the empirical test and comes to the main results as follows; firstly, co-
efficients reflecting dual transformation and the types of financial institutions are significant-
ly different from zero, providing evidence for the two hypotheses; secondly, the emergence
of new types of rural financial institutions does not reduce the default costs of rural house-
holds, and the contract reputation self-enforcement mechanism is still effective; thirdly, the
emergence of new types of rural financial institutions plays a significant role in the solution
to serious information asymmetry of rural financial market, and the ratio of collateral con-
tracts significantly reduces. This paper gives important policy implication that from the per-
spective of the optimization of debt contracts, further relaxation on access restriction of rural
financial institutions and thus optimization of the structure of rural financial institutions may
be a more efficient policy choice than the marketization of interest rates.

Key words: dual transformation; information flow variation; incentive design of debt

contracts
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