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HEZE RUE R4 1 B IR RR R (3R 2) , IR sl P OR A AN AT 6 SR I 5 H 34 T 52 38 43k 4 78
BLLR Y 7 F i 22, 3R 3] 32. 84% ; IR I BF S A AN o 4B B T A2 I 25 B L 25 1 5 HE Ry 29. 85% , HESE — A 5 i A
e /D I BRI 7 R Y o LR 20, 90% , HES = A7 5 IR S PR AR R & A/ T HUM BT S A 5 Lol
16. 42% HESEDUA . TR SRAUFE IREC 48 1Y F 2R RRE (K 3) , I TF-EERRI, 38 5 WA i T 50 b sk iy & 7
Lo R i, 11 40. 43% ; 545 BEEOR 238 K i TS SR 1 30. 85% , HESE AL ; FH T HH.0 JC 1k 38 3K S 1K IR )
TR G 5 15.96% , A =7 5 IR HAB R S DRk i i LU 12.77% .,

*2 HAEBEREANEERESIT

HEZERAE BRI 44 (10 £ B A REAKL et/ %
SR G A BN T UM I S A 80% 11 16. 42
DY D SR AR AR F 20 29. 85
PG P sl AR S AN SR T I 5 B 22 32.83
DR BE AT 30 B T J 5 R 3 14 20. 90
A 67 100. 00

*3 ERBEREANEERHESIT

R {5 GEC 44 1 2 A FEAHL et/ %
TFLERIT S5 A 15 (382 AR 4 ) 38 40. 42
HLOTC BRI SR sl AT 2 (XU AC 4% ) 15 15.96
BERHFER T (N ICZR ) 29 30. 85
HoAlsJ5L 12 12.77
At 94 100. 00
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VO BRI A e

(—)REE
ARYEIE 1T X MAHEA B A5 DEIE 23 2 R 7 5 5 MO B35 PR C 2 R T o A FoR ik = 1 R 32
Begs LG BIIC 2 DA SR TR R4 PURNZE Y, Sk PURR SR & T 2878 i, 1 B MBI Bk
XX DU AR LA GEIC 25 IS N 3R AR SC 4% 2 T E (Logit) BERUR BEAT 70 AT, RS 7 2 B 05 1R E 47
A JFERL, = 0 FRRZBCARAL, j = | FoRTORZ Y, j = 2 IRt TIRCS: , j = 3 FoRT RIS
HrpPLlj = 0 RZBECARIZRIWE NS IRA , 4 U, Fon5 i DA 2305 j R B {5 GYBC A I T R A 2L
A,
U, =B, +x8, +&; (i=1,2,...,n;j=0,1,2,3) (6)
Horp, x AR RE TR 4R A M RS o, R — 2 A AR R i AR 0 Bk Tk s AN RS DY G 45 07
S BRI, BB RW x XF Uy AR T2 B MG IR AR TR j 5 e ABEHLILSI T, >4
Ug> Uy (Yj# k) W5 i AR AZ 205 AR5 DR BC 45, ) I I 32 3 19 15 DY B0 25 RO A3 ] DLk
RN

P(y, =jlx) =e"/(1 + kieﬁ“f) (j=0,1,2,3) (7)

S R Z NG T 1, AR TG Mk 37 B € (independence of irrelevant alternatives, ITA) , B[1#5E
TP ARl AN 5 S 3403

(D) ZEEE

HRAE T ST BT, e MAHEHR G305 DR IC 45 04 52 ) DR 38 43R LA R L2878 it HICP T R AE AR o | 7R A AR
G AR AR B AU A AR B R P AR A M X A A S — | HRA SRR AR AR R Sk OB b TR
(Land) G381 T ERIFI T ( Species ) He L AT LA ARALEE 7 (9B, MREGIE ( FRC ) 725 it [ Bt IR A ARAL 5T
FRIE TR B SRR L AL, S 555 BRARAR S (Insurance ) SUARKLST 72 BTG (B, 66—, AR 2 WA AR
BB PR S 55 =0 BEALSU( Third-party ) B R % 8 2 UEA I FE BAR B, X HLAGSE = S 14141
R & R MOl A VR I 2838 /N B85 9% 4 B B A 4045 | ik S 4] 2045 0] B AE R I B e B AL 1
SAGIB I ORI 55, [R) B 7 2 B AR LR AR O Ak S BE AN AR AE 09, DR K AL 42 S (Gt ) 2 A5 R T
(Cadres) ZE R MAE N 5 2 AR M i B AR I, 58 = B RIE T & RWLA I B8 ( Dis) 154 Rk & b
(Loan-exp) WAt [ BAE 5 AR I A8 £ o 550U B K BE 57 80 1 N H (Labor) MO (5 L (FIS) FIZK
VEREE (Saving ) VEN XS AMER RS B 9730 1 N 11 (Labor ) #22 , Xob MR M A B T 8 10 SR bk vy, bl 4H
Oy FIRACHRYY , DRLHXT XU R B R R, 58 L, A5 A PRI (Age) AR P2 BB R (Edu) FRBE BMA
(Income ) B S A543 52 3 MOl 55N ( Train ) 3X PUANAS AR R A A P OLAARFAE 928 6 0 2575, 6 T X AR 5 7y
TERE, ] 7Y by DX MR IR G 3 Ay S80I 3, FEARASE ) Th 5 190 2 e L B sk ) JF At T 428 35 14 2 G
X8 Ry 5 3%, R, AR SR B ) B (South: Fujian) ([ 7R (East Fujian) (A6 ( North Fujian) =/~ H X 32 1l
A P [ P b X AT g, BRI R IR 4 PR

XA AR AT T 2 ALV S0 . WSSk AR v g AR R 22K TR R R 4

S
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AR VIF B AU 3. 81, 4% 18 VIF<10 MIRHE , DL A7 22 i g 1k 1) |

F4 FETEHN

AR 25 R RHAE AR AL FR AR AT AS A
PR R RPERACS R ERIA KA CR 0=R3ZML 1 =RKEZ R 2= (A MIL 3 =R Mm%
Rt AR RRE b ST Land FHEMRH SRR
MRAGIE FRC 1=47,0="
ETR A Species 1=k BT AREE FP-DL 25T 0= FIBPMAE TP SR
2 5RO Insurance 1=/&,0=7
FEYEAR  BHESITAIEHS Third-pary  1=J,0=7
#lLa 3 Gift AL A R A T
T8 Cadres FKEREH NEDN T 1=2,0=7
EGA R A LA P Dis KPR IR 4 LA IO P S/ Tk
Hph ek i Loan—exp 1=4,0=15
JRUBS M e VDN Labor P I INEE- VN
Mol A Hi te FIS A AS AR SRRE SLA X 100%
edidiad Saving KEEFR &R/ T
R P AL 4 Age PR B
RHERE Edu 1=/NER LR 2=80 3= h & ui@h 4= REHARILL
FBEBUTA Income L ERERBA/ T I
Ml I Train 1 =432 5, 0= K2 K
i X A7 ] ¥ b X South Fujian — HFHX =1, Hftt1 X =0
i) 7R . [X. East Fujian — [ZRHIX =1, HA X =0
i) b X North Fujian  MJtHLIX =1, HABHLIX =0

(Z) BRI

Logit BRI T 2R N TC AL PEABGE (TTA ) | BURERY e AT A PS5 22 340007 . 2R A fBoeE AN e 2, 0
Logit #57 f1) 5% FH AN B PR AS SCR FHZE T2 (Hausman ) R 30 H: TIA (BUE 5 AT, %R I0 1) B O
7 A B o7 (R ) | 2 i o A5 SN 20 Hoftl 7 RSB0 — Bl = A= s i, RIER B A~ 48
ZIEAEANST 3 S BT AR SE AL F R I 2 R 45 R Bon AR RE TR 4 IR AR 1, th B FR HL A5 R
T TIA fBUE

®5 Logit REMSHSHINER

BRI IR A2 A QR LT N F P{H 25
REZ ML -2.854 36 1..000 e TE 4 R %
iR ez -8 100 36 1. 000 ANREEA B3
HEAE AL 5.036 35 1.000 ANfeE 4 )5 ik
TR AL S 3.958 36 0.319 AREFE A B
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(M) FETEHIRESIT W

F 6 Rk AL B R VEGE T A A BB —, INHRA SRR AR AR B OR T EURE AR B bR T AR 4 (B Ry
65. 148 i, Horp /IR P M TR UAE A 24. 575 T, 38 BE RS P AR b T AR (E 210, 832 1, IS & A
RHB G PRI A 25 S 45K A MOBUIE A B BEAR LE GBI 68. 8% , Herb /N P A MASLIE ) LLAFI A 67. 3% , BSAER
T3 AR P A LB (74.3%) . NGB BRI FRBORE | BAEARBIE R 0. 561, FHorh/h P 34 (E
0. 585 3 AR 71 (B R 0. 476 , U /NAR 7 A i) T~ 28 5 AT AR 8 AR A T R A B AR Aol T R
B 28 IR < A PP SRR ) OB B s . A, R 5 5 5 ARAROR IS (9 ERE AR L1 Ry 23. 7%,
oA AU PSR LN 30% i /NI PR 21, 9%, 55— WA 2 ARSI MR P 3 5
S AR BN LB 40. 4% /N P 5 55 =5 SR LU LB 22. 8%, 2 TEH R AT
R AR bR 38 BE AR P A FA(E S 0. 501, W & T /A P I FAME (0. 397) o = NG AL E,
T LA P (0 A B SR T Y LG R 409% , i /AR LA DR AR D ) F AR 26. 1% o 565 09, A IXURS:
IMEAEFRA 3 AR P ROl IS 5 FEIME R 0. 271, i T/ P B9 5 HE I8 (0. 189) 45 1, AR P 1Y
HAAFFIEAR BEAR bR LA, /NAR 10 SR BE At 35 R 52 RS 24 (L S5 1 3 B RS AR P | i AR A P 57
MALIE VN LR 42. 1% R M0 S T/ N P B F 8 (29. 5% ) o HAbAS 2 (3408 S bn fE 25 WK 6.,

®6 TETEHMARMUSIT

. I 1 PR P EFEAR
b i [ i P i b
Land 24.575 20. 135 210. 832 180. 731 65. 148 115. 404
FRC 0.673 0.470 0.743 0.438 0. 688 0. 464
Species 0.585 0.493 0.476 0.501 0.561 0.497
Insurance 0.219 0.414 0. 300 0. 460 0.237 0.425
Third-party 0.228 0.420 0.404 0.492 0.266 0.442
Gift 6. 058 6.508 7.832 10. 293 6. 444 7.525
Cadres 0.397 0.490 0.480 0.501 0.415 0.493
Dis 8.993 6. 898 10. 541 7.961 9.329 7.165
Loan-exp 0.261 0.439 0. 400 0. 491 0.291 0.454
Labor 3.148 1. 469 3.053 1.415 3.127 1.457
FIS 0.189 0.290 0.271 0.328 0.207 0. 301
Saving 38.581 79. 505 49. 185 105. 227 40. 891 85. 805
Age 53.715 11.093 52.819 10. 500 53.520 10. 967
Edu 1. 843 0.770 1.971 0. 839 1.871 0.787
Income 166. 946 763. 250 174. 306 299. 585 168. 549 689. 173
Train 0.295 0.457 0.421 0. 495 0.323 0. 468
South Fujian 0.143 0.351 0. 105 0.308 0.135 0. 3420
East Fujian 0.104 0. 306 0.076 0.266 0.098 0.298
North Fujian 0.288 0.453 0.246 0.432 0.279 0.449
JURILE(ED 613 172 785
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T TEUESS RS b

(—)EHARLREPERSH

iz Stata BRAF XA 2 AN R RS BEIC 25 B2 MR DN 3R EA T 20 A, LIOR A2 BE 25 26 TR S 2 I8 4L, [l 1
G5RINEK T FraR, Ho RRR AR XU L, 2 RRRAER T 1 RS it s A AR A IE 1 VR, 24
RRR {E/NT 1 W2 A8 B0 4 e A AR A T VR

®7 EEAERSW(ERHEK)

o LA RIFL A TR 24 TR i = A
- ES RRR E 4 RRR E 4 RRR
Land -0.004 ™ 0. 996 -0. 002 0.998 -0.007 ™ 0.992
FRC -0.883" 0.414 0. 041 1.042 -0.311 0.733
Species 0.361 1.435 -0.564 0. 569 -0.250 0.779
Insurance 0. 491 1.634 0.121 1.129 0.228 1.257
Third-party -1.186™ 0. 305 -2.227"" 0.257 -1.068 ™ 0.344
Gift -0.022 0.979 -0.024 0.976 -0.046 0. 955
Cadres -0.237 0.789 -0.316 0.729 -0.118 0. 889
Dis -0.039 0.961 -0. 006 0. 994 -0. 026 0.974
Loan-exp -0.182 0. 834 -1.329™ 0.265 -1.785 ™ 0.168
Labor 0.093 1.097 0.279* 1.321 0. 094 1.098
FIS 0. 084 1.088 -0. 494 0.610 -0.542°¢ 0.581
Saving -0. 006 * 0. 994 -0. 003 0.997 -0. 003 0.997
Age 0.011 1.011 0. 002 1. 003 0. 022 1.022
Edu 0.291 1.337 0.537 1.711 0.370 1.447
Income -0.003 " 0.998 0.003* 1. 002 0.003 1.003
Train -0.854" 0. 426 -0. 636 0.530 -0.936 " 0.392
South Fujian 2.097 " 8.716 2.038 7.675 2.911™ 14.375
East Fujian 2.165 5.290 1.420 4.136 1.711 5.533
North Fujian 1. 666 * 7.162 1.699 5.467 1.894 ™ 6. 648
B RO 0.591 1. 805 0. 590 1. 804 2.837* 17. 064
ROra s 293.070
(i -527.687
th R 0.233

T A NFIRTE 10% 5% R 1% K 1R JE R,

S, KA S RIS B MRt AR i oKk e = B (b2 AU C 25 52 3 S 1) S0, A R bR T AR
/N A ORBHIRIT R ik =, SO A 5y 18 2 AT BE S U BC4n . RRR BUEL R W], B 39— vy AR i £
A 52 PEA TUBC 2 AR T B 0. 4%, MR AR S ROMASHIR A A0 B0 99 B3 T2 288 o R 598 545 T M
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B Hla, MREGIEXTHELS B FC 45 5 25 00 1] 5 0 158 B MORCIE A B AS A, i S 6] R 405 U e 2 LA G2 FR A8, %
SE SRR T B H3a s (EJEMRAIE X 55 SR B RC 45 RN oK i = RLSZ A DA 3 WA SE B AU TE 125 A R0
POMRA AR Gt 2R R = | S LTI 1) 75 R A T 465 L B8 25 14 Tl R

B N AR EORE JEE S 5 = ARG T R e = R IS5 R 45 D) K T R 70 i 45 R
PR T, o S 55 =0 G RSN AR Pl A2 LS BB R R AU A S SR P Y 30. 5%,
118 32 5 SR IAUBC A MR A S HAR P 25. 7%, XUV = SR BN S 5L R4y |75 R B
UV B R = R B, G5 SR TR Hda, BUAL, FL 4 52 H A5 B 6 75 SR dile = 700 7= A b 35 £
I SEIR, FION AR P AL 2 GEARBE ) 155 ; HOMAL IR SY i R =

5= NG ARAE R A, HLA DR 20 0o 5 2R file =2 0 RIS SR R E 405 7 A 2 1 0 1) S g, X 4L 45 7
B 25 (MRS B 2 A A BRI A P X SRR R L S8 R S O T {5 RS R A A B A 31—
Zfipr R DR DI AR P 25 5 A IRAR Bk oK, O B TR 45 5 18 32 5 sROBME AR e 45, DA L85 3 Re T
ik H5.,

SV, MRS MR R, 95 8 N PR S X6 75 SR AR T 25 22 300 35 1 1) S 00, Sk JEL A 79 b 248 AR5 i A
FHo FEEF BN CBZ Mo i P Btk D e R i, WA 5 7 A IR T 465, BV B 25 5 38 A2 55 SR R T
Wy AW SRE HTa BB . MO 5 X6 T R fole =2 780 7= A b 225 60 1] 5 g, 6 (46 465 780 T 465 R SR 780 e 45
SO G025 , UM SO 5 LR 8 4 P R ARECHEAR DYk e SR R . SRR Al 3 X ik 2 AU T 4 52 I 3 17 1)
SEMA X R SR k2 BRI SR A BC 25 A Sl 3, U0 ] G0 B i 5780 i DU SR SR ) Bt | BN ) 2 BIMIL A UL 45

S5, WA AR EAR o, SR E RSG5 0 T 44 52 I 35 670 1) B o, o 5 R fole = 78R 7 R 7R i
SR E RIS, AR RIS R S | A SRR R | AN 25 B A2 (A R 45 (PS5 (A P sl =
MBI TR TT R, I HR 78 5 22 B T R A EL 45 . ARl 15 IG5 SR e = AR 446 45 e 25 b 5 B 2 471 ) 5%
M, % SRR Z AN 3, X SRS MOl B R P &l e O T 8% D R EE TR i, AN 5 2 Bk 2
RUFLSS

ST A X AR R | 5 MRBCHRAR G 3K e JR A5 d %) 1) 17 DX B ) e, DX BRRSCHEAR B R 5 SR 5 e
2, IR BT 25 ) S A2 (AR A T TC &4, 1Rt DU S (EUBRASCHE AR Bk e SR AR, T LA B 25 ) 38 <2 AL 2 U P 445
TroRAUEC S, X Ud I X T S A 58 5 e A UK AN 58 36 XI5 U T 4 | T SR AR e 45 R sR e = AL 4 7=
FEHIE M FE0 S5 SR TR H2a A% He.,

(D) RRERFHRNERSW

HE— 2L X /INA PRI RS P R AT 4320 180 U5 43 T, 25 48 P AR A2 A B IC 4 52 T ) 3% ) 2 S 1
O, 255N 8 FiR .

®8 FRERURFHSEEEASN

. NS T BE AR
il i SKAPE L i Rz A PR RIC 2 it KL i R = A
Land -0.046 ™ -0.014 -0.030 ™ -0.003 -0.002 -0. 006 "
(0.955) (0.986) (0.970) (0.997) (0.998) (0.994)
FRC 0.310 1.386™ 0. 822 -5.132 -1.164 -1.564
(1.351) (3.997) (2.277) (0.006) (0.312) (0.209)
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R8(&)
- AN T RS
PLen ML TR F okl = A 25 T i 25 R 4 iR ez
Species -0.104 -0. 966 -0. 530 3.937* 0. 456 0. 144
(0.902) (0.381) (0.589) (51.263) (1.578) (1.154)
Insurance 0.920 0.767 0.749 3.161 -0. 836 -0. 886
(2.509) (2.153) (2.116) (23.592) (0.433) (0.412)
Third-party -2.385" -2.429* -1.260 -0. 874 -3.783* -2.415™
(0.092) (0.088) (0.284) (0.417) (0.023) (0.089)
Gifi -0.028 0.013 -0.030 0. 063 -0.105* -0.092*
(0.972) (1.013) (0.970) (1.065) (0.901) (0.912)
Cadres -0.025 -0. 369 -0.189 -3.280 -0.410 -0.013
(0.975) (0.691) (0.828) (0.038) (0.664) (0.987)
Dis -0.019 -0.017 -0.025 0. 002 0.034 -0. 025
(0.981) (0.983) (0.975) (1.002) (1.034) (0.975)
Loan-exp -0.901 -2.005* -2.357" 1.685 -0.743" -2.199 ***
(0. 406) (0.135) (0.095) (5.392) (0. 476) (0.111)
Labor 0.174 0.405* 0.186 0.953 0.213 -0. 145
(1.190) (1.499) (1.205) (2.593) (1.238) (0.865)
FIS 1.727" 0.988 1.072 -3.847 -1.859 -2.377"
(5.626) (2.685) (2.920) (0.021) (0. 156) (0.093)
Saving -0. 006 -0. 003 -0. 004 -0.098" 0. 001 -0. 001
(0.994) (0.997) (0.996) (0.907) (1.001) (0.999)
Age -0. 002 -0.007 0. 008 -0.031 -0.015 0. 046
(0.998) (0.993) (1.008) (0.969) (0.985) (1.047)
Edu 0.265 0. 685 0.314 1.159 0.277 0.825
(1.304) (1.983) (1.370) (3.187) (1.319) (2.282)
Income 0. 003 0. 002 0. 003 0. 004 0.002* 0. 001
(1.003) (1.002) (1.003) (1.004) (1.002) (1.001)
Train 0.196 -0.236 -0.219" -1.254 0. 442 -0. 640
(1.217) (0.790) (0. 803) (0.285) (1.556) (0.527)
South Fujian 15.118 14.573 15. 655 -18.528 -18.311 -14.878
(3.68x10%) (2.13x10%) (6.29x10°) (8.98x107%) (1.12x107%) (3.46x1077)
East Fujian 2.092 0.987 1.761 -18.142 -2.302 0. 327
(8.098) (2.683) (5.819) (1.32x107%) (0.100) (1.386)
North Fujian 3.304* 2.545™ 3.101* -15.014 ~15. 495 -13.304
(27.223) (12.740) (22.226) (3.02x1077) (1.87x1077) (1.67x107%)
WA 1.190 -0. 636 3. 405 13.128 20. 044 18.388
(3.288) (1.888) (30.100) (5.03x10°) (5.07x10%) (9.68x107)
WL 613 172
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=8( &)
. A T JE R P
PRI 45 TR A 4 R = 7 HELE R 4 TR A 4 R = 7
R 162.510 160. 530 ***
ISR -371.082 -106. 085
h R 0. 189 0. 461

355 N RRR A,

5T, WA TUBC SRR /N (2R B O 25 1) S 25 R M PR 3 AT MR TR 2558 =07 SR ARl oA
7 HO5 3 DA s S P (I 2R T 2 14 b 25 ) DR 3 MRS | R B MR B Rt mT LU B T
WRERAIE, H— /N k25 B E 25 52 bR T80 AR A0 52 e 0 32, TR P A W38 R 418 S f T IR
Hib, 25— MREGIEXT AR P 25 RIMC 25 200 35 X /NR PN 8 35 %4536 SCf THBGX H3b, 25 = i Fh
TN WA P B2 S35, X/ NAR PN 35 SR, 2 550 =05 S AR AL U /A I 4 T 25 S i
PR PR 2 2S5 S T IRBE Hab, UEWISE =05 S ARG UR 8 1 P R/ P 8 15 AR DR D BE  BERS
TEARAT A RIS AN TEAE T o SR T, 3t DX B b /A P (IR 25 T TRE 45 A 52 R B MR AG P B B 3% 418 S
R 7RIS H2b, ] 3t X BOR 0 RE R 58 5 MU, 448 i < R BILAAI A /NG P i) B4R T B

HR, W RIEUECER KT /AR P R B 45 B4 52 0 DX 3R BB MOBSGIE . 2 558 =07 AR 41 Al e sk
1 GRBE ST B3N A XA 5 TR WAL P 7 SR R 25 9 I R R S0 = Jr A AL S
HAGTRZ D ARG BN . B — , SN =I5 4180 A B2 Iy xh /N P S5 RUBEA o 2497 A S 25 52
VLW H AT Bett — 2 RS 5 AT R HEEMAGIRI PE 3 TAE B 2 8, 56 =, S 57 sh I N /i
e R R4 A SN U P B W 3 U /A A KRS, AR FHLRE ) TS8P B SR B
B P B IRAS I S TR H7b, 3 = M X AR B0 /g 7 5 SR RU I 45 A9 32 Wi A Y2 35 o TR P 15
]t X9 00 BB SE 58 FE S Tt X AR /N A P S B A AT TR, 2 DU KL < S R RILSEAR 0 ) 52 i
B/hA P UL U WA A SE R AT D0 T MBI BT ) 22 2 B S SR B, B B At 2 BEA
AR A 5 2t R B 45

PRI, TR Z BRIV T 2052 B AR AU SRR Z Dy ROl 195 10l XA 2 ) 52, HLASE
AP T ESZ BT AR DY D) 2 55 =07 A E S AL SO RO s R, LR
ZESE I, /AR P A R SRR MR PR 3R SR R T b T R 52 5 IR A5 DR R TR AR ik 52 MO A
e 255 =05 S AFH SV ROl 2 B IR OL B DR 3R R R, B IS /AR R L, MR P B4 B 30 SR B 22 Ml
IR T MR R E T,

BEAh 32 9 SR T A [R5 DR 2R A S A 7 A2 B A 43 45 T - 5 S R T 4 1Y) R R TR 3R 0 22
X, AT R S R RN B e MRS T BC AR 7, — R R i R R A 1 S TR Mo ™ ol A2 (i 2 TR e 4
RIS AEAE 35 28 5 o /AR A2 (20 U TRC 265 1) 3 8 5T PR T I RT3 T RS v AT DR ) AL, i MR A 1R
FRObR I 1A FR TG 12 A8 0K H HAH R T RE SR gk DR A5 B AN X R IRt | DA T 0 52 4t 25 BT 20 5 MRS P 32 oy T bk
RIE R R S o S TR 3 B0 B R B AN 3 2 I DR I 5 T e 2 . =0 =7 S R S 5 3 5
P P 2 LG TG 28 AR R AR 22 5. 4 = AR S 5 REAE ) I P 38 AR R HE XS /A P IR A A 2

&5



LV S BIIEGE (2023 4655 4 1)) | Research on Economics and Management( No. 4, 2023)

AN TEVE T, /N P B 2 RO A T ik | 107 o 1A 22 5 S W 1 P 2 SR LA Al S A 4 1 XA s AS
AR TENE T . =R Ml X AR et S B A P R 2 UL 20 OS2 MR A 2 2 22 5, B IX T I B 5 BUOR 9 58
A T REMRAE BAXFR T B KBS , TR/ N P BOMEA T ML, IR 5 I8IBE T Bfe 2 A vp it 25
Pic 2 2 B AR L I REAS S B R BN AR B, B AT i 8 T S PR A ik — AP A PR i 1R B A%
125 P ML, ol o P A D A A AR SE ML SC B . U, TR TR C 4 T2 2 R A 2 Rl A
G , PHZEAC P R Rl B Sl AR P e AT oK DRI A 73 58 o JAR 78 o 9 52 e B AR — B30, {ELAE XU, A28
AL SO X AR AR B 25, R T R B A B BRI S S SO A i PR AU
ZEFTEL, — R WA & | T/ N B ASRIE D | 2 5 BE 57 8l 22 I O Ao A= A O e o i
TR | DN AR Al 25 0 20 ™ A TR B S B B F 8 2% 5 R M IX R o, b IX R Y B RS 26 1 2 3
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Influencing Factors and Heterogeneous Analysis of Credit Rationing of
Forest Rights Mortgage Loans
—Based on Survey Data of Farmers in Fujian Province
LI Li, HUANG Heliang, HUANG Senwei, CHEN Siying
(Fujian Agriculture and Forestry University, Fuzhou 350002 )

Abstract ; Investigating the influencing factors of credit rationing and its heterogeneity is essential for addressing
the dilemma faced by forest rights mortgage loans. Based on the supply-demand rationing theory, this paper
empirically tests the influencing factors of different credit rationing of forest rights mortgage loans and the differences
in heterogeneous farmers using the survey data of 785 farmers in collective forest areas in Fujian Province.

The conclusions are as follows. First, the credit rationing of forest rights mortgage loans is severe. It affects
75.94% of farmers in the effective demand sample, with small-scale farmers suffering more than large-scale
farmers. Second, supply rationing of forest rights mortgage loans is mainly affected by collateral characteristics,
reputational capital, economic capital and regional market policies. On the contrary, demand rationing is closely
related to reputation capital, transaction costs, risk compensation costs and regional market policies. Third,
heterogeneous farmers suffer from significant differences in the influencing factors of supply rationing. Among them,
collateral characteristics are the main factors. Small-scale farmers are mainly influenced by the forest land area,
while large-scale farmers are mainly influenced by the acquisition of forest rights certificates and tree species types.
The participation of third-party organizations is complementary to collateral and mitigates supply rationing for small-
scale farmers more significantly. The risk compensation variable has a stronger effect on demand rationing for small-
scale farmers than for large-scale farmers, while the area variable affects all types of rationing for small-scale
farmers. Therefore, it is recommended to formulate differentiated forest rights mortgage policies to meet the loan
needs of heterogeneous farmers. Meanwhile, it should actively explore the complementary mechanisms for forest
rights mortgage loans when collateral is insufficient to encourage small-scale farmers to participate in cooperative
operations. In addition, the level of social security for small-scale farmers should be improved to facilitate their
demand rationing.

This paper may have some contributions in the following aspects. First, it focuses on investigating supply
rationing and demand rationing of forest rights mortgage loans. Second, it analyses the causes of supply rationing
from the perspective of information asymmetry and demand rationing from the perspective of transaction cost
rationing, risk rationing and price rationing. Third, it explores the differences in the influencing factors of
heterogeneous farmers.

Keywords: forest rights mortgage loan; credit rationing; supply rationing; demand rationing; reputational

capital ; risk compensation; market policy; collateral characteristics
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