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n 287 306 311 319 327 341
RSN AER, T T R R RTE 1095 5% M 1 YRR R R R,
x3 KW Probit AL R
2000 2007 2008 2009 2010 2011
c 211" 1.99""" .07 1.34" 1.o1* 1.20"""
: (0.43) (0.26) (0.30) (0.40) (0.33) 0.21D)
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
" 1.09 0.94 1.02° 1.08"" 0.84""
JEy (1.40) 0.7 (0.3 (0.3D (0.33)
bine 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)
b 1.00" —0.72 0.30 0.27 0.19 0.53
e (0.50) (0.80) (0.29) (0.24) (0.20) (1.03)
, 0.19 0.33 0.25 0.30 0.46 0.37
res (0.58) 0.45) 0.29) (0.32) 0.39) 0.40)
Mecfadden R? 0.67 0.59 0.60 0.61 0.60 0.61
loglikelihood —17.99 —23.07 —29.74 —31.07 —33.00 —35.18
n 287 306 311 319 327 341
R4 AEAAAHRBEXRHIHBEER%)
2000 2007 2008 2009 2010 2011
PGinstr=0) 7 11 17 12 15 19
PGinstr=1) 62 27 22 25 18 20
Plinstr=2) 0 0 3 2 2 5
Plinstr=3) 0 19 27 26 33 40
Plinstr=4) 2 3 1 2 2 3
P(instr=5) 29 40 30 33 30 13
. it

TET X 55 JEE 0 ) ) AR R 4 Rl T 30 AART 4 SR AR R <6 il 52 ) 91 L AR A 4 Tt A ) ARAS AP 1)
RO T 2 ) AR 4 R 52 T W R . AR SC AR HE — ARBRBE AL S B R L 1 S 0B 1A Y S 20
Jih &5 KB T B BLRD L R A —OnRE B E R BEAT TR L B T PR SEBOL , AR S A 2
BIR PRI e A R AT T SEUEAS 46 19 B LT 4518
. 9]



P2 I 2014 5 3 5

S A BN S M BT A R — A A — U R R R U AR S S S
FAPFRYTOLT X S ERS DL 55 0 BUAY 23 AR 2 1 L BRSO 4 T 5 N 19 o 110 8Dl 22 HE
e T BF NG i N T i 28 A 608 58 BRI ESCHS 2 000 B 1 2365 2 B K0 T XD Rk T B K
PO RN Digh IR P SNINE € -3 s (e B SR N (NI it R WNBE = S {87 S R R O
1o K P SR OK S 55 07 9 AT REPE 22 LU s T A7E — Ju i A PE T L RN 20 T 48 SO A e DG il B ke
T IR A R BT I 7 22 .

5 G RERY EA 1A BT S 290U S A BE AR A el T 05 B AR i AR L g HLER L T 0T
PR —ME RS AL S AR L HOX — i AR B AR AR DY XU A 3L Sl EOR B FE L TR i R
Tt i DF 5 249 P8l 2 AR 0 I A R AR T LA P A A RSO B 0 P ) A R T 3 i (fl
YL 1o [T phy A ) 28 B AR A < Rl ALAL A AR SR BORA[R] AR A5 B 45 249 3R 25 F i
X 4 Rl AL R 6 R BURR Y (IBLE 2D

S5 = TH ST 9 A 0 SOV R e A R P OB 1 BRI TR . O TR R B R A 4 R
FULAERZHUFOLT oA R MUE WF B0 U M 15545 20 A9 A [ 15 53 1 29 8 h 45
oyt B A EIME R FAT a0 T LAAR B LU R 4598 . — 23 YR P& A AT HLEIMTS = A 8L . S0
S5 IR AR 1 [R] — B AL fi B A T BE P AR A [ AR 003 22 5 AN K, e WY RVAE i R A B R AL
ey AR D4 L (H 5 4 I A A 7 i 24 AR BTG v T AT A A T 3 0 B LA B < R AILAR fi T Lg%
AR AL A AR R A AT LRI R A R o TR A R X S IR 1) RN T AR
Bl 7R G BALAR SR RS W HR AT HEOR 7 3 AT BE P 7 128 AR AR, DE TR AT 5 Bl LA v A BR i
R v Ae BE T AR BT HLA BT R BB . =R I OR BT RE M A AR A — b 3 i SR
SRS LR AR AR DERAE A A DR o A ORI AY O SR IAROR A B 58 B A 1] A K
S W IR 4 5 1) A T A AT R A A DR B R A RE T

S SSUESS RO R UL 2 AL TR R . TR A A T A SRR T R A R 2 B
Jil 45 K ok A A < Rl ML R 26 TR R AU Y o AT < RTLA T FR ] ) AR R T A A < A P R
RV R QUHT . T30 R AR GRS S L. T H TR R AR AN B B LAS 2 R O A T 4
BURZ 3 Vil i =1 7 ol A /R 2 B0 A b AR Gl R i 418U L

ARSCHIAT ST BA LA O S S BUR 5 T 1 IR v PR D R R 2 BRI S A A
) R — , T A A < il i 37 L A 5™ AN ) o ) 11 AT A A i 32 [P) R AR A9 BB B 2 AR SRR
FHEGE 5 23l BT A BT 98 3 W1 L BUR 55 115 3 06 AR 4 Tl 7 3 v (9 D5 i 5 Ok T —oc % 7
A AR R G Bl T 7 O AF RO S RRAE . AR SR SRS R R T AL AR A B 20 B Y
FERF Lt — 2D SEAR A B B AL o A BR ) T OIE A AR RT < Fil 2H AR A A L RO L A R T
T A A R 1B

Bk

(104 2R B M5 B 2S5 PR B R 5K 1 il 0% 45 4
2011,(7):61—68.

L2 M A, 4 H 40l AL 22 B 3 2 i S R HIM. TR L 2. 13« VI 46 K 2 8 i, 2010,

[3[SeIMEAT LY « B & 4 v 2 LM b s db 5t K2 1 il L 2002,

(4T3 ShAS XM AR 4l 1R B8 A F AT (5 0 & O ()] B 5, 2010, (2) . 177 —178.

(5 TBAET7 0] T 304 B AR 0% 3R 28 vk Il BB 5 [0 ] 4 il 5T, 2007, (7) 61— 77,

[6]Carter M R,Olinto P. Getting institutions ‘right” for whom:Credit constraints and the impact of property

BT R PR R SSIERT R T, B R

rights on the quantity and composition of investment[]]. American Journal of Agricultural Economics,

e 02 o



AW ARE KEE: TR ERADESSRNERELNERRIT

2003,85(1):173—186.

[7]Mookherjee D. Optimal incentive schemes with many agents[]J]. Review of Economic Studies,1984,51(3):
433—446.

[8]Pender J L,Kerr ] M. The effects of land sales restrictions: Evidence from south Indial J]. Agricultural
Economics,1999,21(3):279—294.

[9]Ray T,Singh N. Limited liability, contractual choice,and the tenancy ladder[ J]. Journal of Development
Economics,2001,66(1):289—303.

[10]Sadoulet E,de Janvry A,Fukui S. The meaning of kinship in sharecropping contracts[ J]. American Jour-
nal of Agricultural Economics,1997,79(2) :394—406.

[11]Stiglitz ] E, Weiss A. Credit rationing in markets with imperfect information[ J]. American Economic

Review.,1981,71(3):393—410.

Dual Transformation, Information Flow Variation and
Incentive Design of Rural Debt Contracts

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

(School of Economics and Management s 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 {low variation; incentive design of debt

contracts
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