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IR I IE G50 B — S BB 4T W B R ik b DX 0] R A o 58, 4% B S PR 2R 9 A AL 2k
— S HUE T AR SR  HPIRAS e SIS HE L7 FIHRR , SRS I LR & g iz ke

PRSP B3 AR T AY = TSEA R « R B R KR | 24 538 18 XU L S A
FEBERR ST K, AR E AL E DOk, R Z RET A I | Y12 4 e 4
BT A 7R AL A Hb 28 B LR 18 JXURS: 22 BRSO, A vk e i B2 55 T 1 A AT ) v ol S e b 28 5 AU 4H
PRILTTAARIR , R ZEARA N HATTE " . AR Z AT T, AR AR 288 Bk S P08 5 B 1Y
FRANTE , H BT AR THEAR AR BRI 389 s Jey , 030 77 A0 L AR {5 Tl S PO 32, i mT A 4R o
] A A 4 Rl e A o e o T A 1) B BEPE R, A L A R SR T 7 4R O 1 B A AR 2

A CBRAT SCHR , A SCAT BRI PR DTBRTE T2 88—, A SO TR A 0 LR B¢ 7 55 D 3 P S i ASOudE L 7 )
SRR R R TR AR DR T S ReAE Ve IR P AR AR 78 =5 i XURS: By 4 5 9 0 IRUBS M2 i LR R 3, Ry ok b4
TR AR BB O UE . 55—, B4 SR 2 IR AR T 9% 7= e it 8 3 N B 240175 0 sl HRL O i 2 8 1)
FER AR GEPH RS [, 22008 1 AR 5 B AR 5 96 7 5 B AS [ 1 Rl % 7 5 & 9 45 FHRURS: 5 1
SRS 5 & I, FE80 1 A b XA R RN S B 2 L 2 A A (0 R 0, X I 1 N 1 2 4
FE B S S W E R T R SR IL, 2SS S OO S Wt R AR 9% = R AR s T
WSEIT 55 =, SCER A 2004—2019 4FFARM BRI T RS 72 649 AMEZAIT 161 020 A5
BB , AT FHIRURE 5555 24 SR s 19 4 A ARG A v 60 e b 20 B AP PR o & B 7 558 T sl Pk % f5ii A
E LA B 5R A5 0 R & 2505 DX T SRR AR 1 55 T S i RURS: IS A0 R B 15, AN AL DL S 28 UK A5 S
SAGIBAE A, J0 A i B AR XU S A (ELA b 8 B CHEAT 19 5 5 93 249 SRS T T M R i 55 3k Bl
BErE M TAEA I F AN SRR E— 25 5 00 b AR i AH R R |, 7895 46 R o o s E A )
B 5 B2 AR AL, IR AR B A AR

= XG5 E ik AT

AN ANAG PR PRAEAE ORGP AR A {5 DR AL S HE DR B — e Vet ey, A R B A IX —
Hh R AR A DX EL A 3l P LR K RE RIS 1 ARl DA BRI 25 B0 46 A1 E T 18 T AR R AL 5
Fi 4 i 22 5 G B A HRAJC T B B . AT AR A DAL e HEL DR, A L 2 B AR AR 0 72
BB RO , F i XS 2 -5 g e MBS 2 m] S (A TE

(— ) AL 2B LR ) 25 AT XU 2 B

SRS S R AR FE A KU TE M) A5 AR BR A B0 R, SRR T LAX T3 ) 42 A XU, 5 £ 45 2
o (HE e R T OB AGRIR DL, B84 HLET (Degryse ) 5548 M, ARXT 45 E 59, AT AR
FRRE B (A7 B BRATHE AR S ) PH AR RE™ A A2 A S AR, B R D SR AR R I R A 15
JRAS AT, SRR B A LL , B TR L I RN LR TR B AR M 2 E AR IR
ISR AR BB RN, B R Bsa k. MRS R B, 5 BBUCEA -3,
PP RS BAFRAE IS Z B 3 2 PO rh AR b2 A A5 AN ™ 75715 7 BRAIAS AR 1
VAR R BATIE T B IR B — iR, TR HEREA AT b 22 B AR T S i, DR BRI A A
DA BRI e o g b EAR BRI 5T R 2B AL
FHORANE LA BIE A5 B, DAA HL 2 5 B E AR I A5 SO 1 MEAL 138 25 DU KU i S IR A9 1R 5. 37
Je TEAE IS B [FIAE T ARG IE EIRZ5IE o N SRS AR L 22 8 BPH AR BRAR R4, (H B HH B i A ) R
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AR E

() A5 R LR i AU 22 1

ORI B PR R B e A AR s OB T 0 2, UL LR 1) 0 e AL ) 2 3%, 398 ) e BEATS R AR AE
PRAEFR A BT A 0 B R A = SRR B = AR A R R S AR AR (AR B ) R,
e EARAE BE T, CRUE AR T2 BRI IR ) IR N 5% e AN B A/ IN AL I 5 55 £ A Aty
AT, KR/ INH B T AL S 3 B2 (I TE 22 T I A s N BT i 0915 8, Pkt B O S (S R Y
5T, XML LB 45 PR A B (5 R AP IR, RE e IR A5 BN AR i o ) 1ol 72 24 52 9
FAORA I . (EF G S e SR T | B0 Ot i i L e | B O 8 SR T LA RIS 39 N v XU i 4, L[] Fsf
S FECIERERAT . S225 TN PR , BRI R s h RN 2 TS BN B A
GRS, R OR AR O T] RB =232 AR BR A B 2%

I A B — AR XU A TR R DR BT 28 B RN X R i T T L DI BE, AT RESE A
TR H AR A

(=) AR M 2 B R Y 3 )5 XU 2

HRAfE = 1 7 XU B, SE PR R X 5 AR UG A . T R A e R iR ik me i 8 &
RSB AL, DLW R A GE LY, T AT [ SR AN (DR | W5 29 S LT [, e i 1
WS AR RE . ABAE R BAE DR G al i R B eSS IR L 58—, ORIk 4wl il 2 1) 55 f AR
1777, SEFNTE AR AR (57 306l 38 fefT R N M ) it v L PR AR A M BAR B 2 (B AR 3kt = /5 1
BORXTFR BN TE RS 55 = W AR b R % 4 i R AR 5 L OO G, Je e Bk
( Niinimiki ) 32 H SRR AT BB fil & S ions ™, RIS LA PRSIl vl 7= A f T il . 4 $EOR S A
BNIRIZN, P55 5% MO RN T R BCHE SEE 22 SR R 02D B S % ol T XS R RN AR B o [ e el
ZERUR =L PR RSR , GIRCE T2 =, PR B B8 1 55, AR 28 B AR R L 24 SR (B SO 5 TE A X
B o LA b AR A A 18 AT, AN AR U 1) 52 BOR B i 3 S R, S AR AR B8 R I, A M
LB R A8 3NN 5075 R H A 5 A2 A T A UG

o AR R B = o DAZA A S T ARG, B4 B, A b 287 AT AR B8l , T R & Ak i 22 8 A
AP EERGEL

() A5 PR ARG s AR 2 1

A NG FIKFEOC R B S AR B ™ B 5 WS 2 B . LR NS B B A% v il A7
BT AR AE T AR — B A7 A ] 2 Bty | g b AR kA A5 AR ke,
PR 2, #h 256 RABUEHE /R (5 3K B 29 Zh AL, BR il G O /N BUASE , vl DA AR AL 56 R BB
BTAB5 A ( Ahlin) 35, 10 A RUT AUBE AU BE IS 2 RAT R A BB AR IR 25 20 0 48 = i oAt X—
PURI T AERI R T m Bid e Bt B R D751 R Ty . AR AT 5 i % P O AN IR 2 4 R O/
S, 3 ] S 1) 245 SRR IR R/ INAL RS 7 RSl e A G 258 v, 2 5l L8 I R T A S SR s PR 24,
DLREG A A A 04000155 . 28 = AR TPl . Ay - HURFIIHIE - JA% %5 (Bharat Bhole & sean Ogden)
WFFE IR, BRARTR ORI GL AT LAXS B S i fin 7™ (8 A ST i AR A 7 By P IR DR 0, 75 DU IR £ DR T RE e
A AGEFGEFERB 2 RTIL Ah 4 00 R BB R M O S A N AE ST LR AT et e T
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ANERGE RO D 2R BRI G i 5 S N BRSO/ N il 3-5 NG 2 N DR, JLAR
AR I, A 15 T2 B 203 HL , BB BT 9 5003

e R AR S DY < AR 5 S TR R A7 P E R AL 1 iy DA Y SN , RERS 20 e Jm il 18
N G A ON RO

= MR MG B E

(—) WUBS: 78 i FEEARE T 5 55 2 S A 7Y
1. XUBS: S A S A 1Y
AR T SO , 7 A 3 A b 28 B AR 15 £ T HEORAE KU R 5 8 29 Hh SR 20 o8O . LA
R ZRACHXUSE AN AE i M SRR (1)
interestrate; = cons+f3, collateral, +B,installment,,+o,, dum_region, +a,dum_starttime,+o;dum_borrowertype, +&,
(D)
Horn W B AR B interestrate, ARFI BN, collateral FCFAIARETT R BERE, Pl 28 P AL AR
T I AS i installment, installment, = 1 YiWE N GERES-IE 3K, installment, = 0 1 W {5 3R 24—
AT B, AR R 307 2 BAT BURA R RS BE45 1 . A BRI A b X D028 o, 42 i b X 28 5
It AL RS LKA FH IR 22 5 X D308 i AR5 80 5 5 1A RF ] Rl #0042 42 ) 28 0% JoT 00 55 15 8 o 31 0
M 2257 IR ZEBY I FU8 o, 42 1 B A AN R S BUAR RO E N Y R GEME 22 5 KAEHS (1) 1Y
collateral, e K collateral_land/credit, 5 collateral_land/ guarantee, , 53 3T AR (1-1) F1(1-2) HEA7HE
fib a1 )A , BE AT A TR, collateral 9 %L B, TN 1E., 8 D9 A HE HR [ AR AT 5 HF PH AR Bl BE A
15 FHEAR AR M 228 8 AR R HH B e A 3K
TERRL (1) FEmb b AR (2) o I ARG £38 3K E B (postperformance, ) , # {5 ik N it 2= = 4F
AR GEATAE B ] 5 1B 2910 5, postperformance, = 1,75 =0, $EEA AT LIARYEAE A 25 19 B 2015
DU HAAR AR R, Bt B 36 1 5 2 O R N AE AR i 2 i T REME 2 BT SR B A XU
5 S A EIAAE BT (circulation, ) , &R MNIZEGEFNEIAZAE BT, circulation, =1, F W =0, JHEH
PRI SNTEBAF R A, AT LB IRORE FH B 452 15 400 B8 08 B, B0 2 AR N R {4245 0 2
BT B AE BEIC 5, (%45 1 R A R 35 O 30 O3, T 4 i i 78 e 52 00 5 B 3 (loanu-
se;) , SEK B AN AL 28 loanuse, = 1, TH 3% = 0, BRI G A5 BFUAS , th 111 28 2R B8 kA
TE 5% 4 (o DX s 0 30 R Y515 8 4 (08 FH AN R G 35 52 ) B N I A8 A B3R T 9 28 R 2838k 1wy T
He PR B PE B B A BN SRS EL (Inamount. ) UL B BRI FR 1Y 1 SR X8 (Inmaturity, ) |, P78 B S 15
e ) A B R, R B CE N o BRI ZAMICOR A b X I ] L2 R A s A S L ) ] RE RV o
interestrate; = cons+83, collateral . +B,installment, +B;posiperfomance, +B, circulation, +Bsloanuse; +
Belnamount, +B3,Inmaturity, +B,mortgagerate, o, dum_region,+o, dum_starttime, o, dum_borrowertype,+&,
(2)
BRI (2) WP collateral, F5# N collateral _land/ credit, 5 collateral _land/guarantee, 43 ) A5 7
(2-1) F1(2-2) [A1)7,
2. B A BRI
PSR SE i 291 R E B PR BIBRARBIIAEAS 5 C B Fia i 30 KEL ESEat A2y, afd
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PERH 2P IRBOE A PURAERE R3] U 30 REA EAERIEAGEL M- SHIERY (3) o

defauls, = cons+n, collateral . +m, installent, +6, dum_region,+8,dum_starttime, +0,dum_borrowertype,+&, (3)

PSR (3) R collateral, ¥ N collateral _land/ credit, 5 collateral_land/ guarantee, , 535 AR AL (3-1)
FN(3-2) FATHERRNE , RIS 3T, collateral, B FEL 0, HUINIE AL EAFRIAE R RN TG 1E
TS T BE e TR e SER PR AL (4) | RIRRAN A AR AR i, KSR (4) 19 collateral,
BN collateral_land/ credit, 5 collateral_land/ guarantee, FFUR A, 785 Mg LANE 1 FioR

default; =cons+n), collateral ;+n,installent, +n,postperfomance, +n,circulation, +nsloanuse, +n ¢ Inamount , +

n,Inmaturity, +nginterestrate, +nymortgagerate, +6, dum_region, +6,dum_starttime;+8,dum_borrowertype, +¢,

(4)
*1 TEZMENEWE
TS St A4 TR At R RAE
interestrate, plE=S PEaR H AR (%o0)
default, H E R IEE 30 KL E. E=1,%=0
AR B HUATERE— I3 f@mhl 30 KLLE =1,
delinquency, 16
=0
‘ HIXE T AR, 4 28 35 B (R %

collateral_land/ credit, R ZERHHE =1, eHHA =0

AHXS F 15 B AR, AR M 245 8 AU £ .
collateral_land/ guarantee, LB =1 [FHEHF=0

Bk

X T Ll 52 90 %, 4 b 28 5 4L
collateral_land/ otherassets, ez EAAE =1, b sE Yt =0

R E AR
installment, S gk 1%35)}(/\5}331355)'(,%: 1,%5=0
postperformance; it ZR R RN EZAFEAEEARICTE Z=1,%5=0
circulation, TEIATEER BT NIEARREIRE=1,5=0
loanuse, TR 5 WHRTH TR A 2E . 2=1,%5=0
lnamount, i & PERE BN B IRXT 5L
mortgagerate; ?EE‘TEF] % ﬁi‘kﬁ’z\ %ﬁ/ EFE% E'!CI'J 1E|Z’Tﬁﬁ2:\ %Jﬁ

(=) BdE UL Bk v g

AR M 2 BRI T 4R T 2016 4F, 2 2018 ARy —AFEWIRSGE 1T, B /e 2 L B N HETF, 5
TR AR b 2 BRI = ARG AT 1 B 5 15 DAl A B0 2 20K, AR SCfdt FH A b R AR AT 4k
DA , R AR RO 7 55 A b 22 S BRI XCEE N 19 AT LB A3 2004—2019 AR R R AR AT
RTLHY 72 649 MEF AR 161 020 FWBAAF 0P8 . X T RSN, P04 FLPr ATk btk D Kesd
IR RIBFGC B, %2 53 3 ARG UEBORNC IR AR i i v g s
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FR2 EBI(1)(2) B IR ST

RRI(1) ((2)

A collateral_land collateral _credit collateral_guarantee
¥i{E RifE 22 ¥i{H PR ¥i{E PR
interestrate, 7.691 3 1.015 7 6. 466 0 4.163 4 7.626 7 1.979 0
circulation, 0.020 2 0.140 6 0.023 8 0.152 4 0.361 2 0. 4804
Postperformance, 0.9525 0.212 6 0.972 2 0.164 5 0.986 6 0.115
loanuse, 0.994 4 0.074 4 0.948 9 0.220 2 0.994 4 0.074 5
installment, 0.052 3 0.2227 0.391 7 0.488 1 0.089 8 0.2859
amount, 246 163.7 1425914  38310.99  48566.21  54024.36 35 837.84
maturity, 13. 658 1 6.116 7 23.351 11.373 2 14.629 8 6.764 9
morigagerae, 0.454 8 0.169 2 — —
Obs 7186 11 648 89 149

22 B BN EARIYRIRZ A 89 149 2 D AFEHI(TCHLR) BE3 11 648 28, R & E AR BF
7186 2, MAEHEHT A FIREAR, 4 6. 466 0%0, + 128 AR ¥ O A Rl R Feig |, ik
7.691 3%o, {5 EAMERNGE L =AES 8T A BRI IC %1 AR, OK 1.34% , Beak 2 TR
WAz =2 DA S R IR %#—kkﬁﬁﬂkfé&ifﬁéﬁ%tbfﬁumﬁ%o NG R T 0.391 7 2
TEHCR FH A AR, T AR M 28 B A DR SR AS SR — IR 3, 3 ALM*FHE%%%’%F@ e, A
PR 2 ERHREARAT TN, DA A RO S R R S PR G T 45 SR B R R ok & L (AN TC i 2 B

AT IGAE W VRR AR T HABAR LRy 20, R 2875 AR AR Y e IR 225 ,auzum%ﬂw{%
i SN T S AR BT g 4 AR 258K | I A T i S B

&3 RB(3) (4) R LT

BRL(3) ((4)

A collateral _land collateral _credit collateral_guarantee
¥i{E brifE2E ¥ifH FrifE2E B[] brifE2E
default, 0.2356 0.424 4 0. 462 0.498 6 0.175 2 0.380 1
interestrate, 7.775 7 0.987 5 9.032 4.1159 8.058 1 1.727 8
Circulation; 0.021 5 0.144 9 0.041 5 0.199 5 0.3811 0.485 7
postperformance, 0.961 3 0.192 8 0.994 9 0.071 3 0.992 0. 089
loanuse, 0.995 6 0.066 3 0.9192 0.272 6 0.995 1 0.07
installment, 0.034 7 0.183 0.247 4 0.4316 0.041 6 0.199 7
amount, 169 067. 5 817 537.3 46 798. 74 55 889.2 52 571.12 36 410. 86
maturity, 12.978 1 4.178 7 17.0559 10. 265 8 13.414 8 4.787 2
mortgagerate, 0.4559 0.168 1 — —
Obs 6 571 6 260 73 647
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o6 =i T A XU AT (3 ) (4) TP ERARPEGE T 25 AN 3 FIR | AR 28 5 AU AR DGt 2938
{E 4 0. 235 6, W% = T N A5 F B s - E AR BRI SR 6 AR7E vP o8, 75 E SEUER Bt — 25 IR 0E

(=) AR PR AL TR 5 7 G 06

XHFAR A A B RN R, 55 Menkhoff S 82 H 19 7% R I — HIBR G 08 & AE R N A AR
SRR ARG O R AR A TS A A, IR R A Z B G A AR T g
AP AEPERE IR, XA N A T BE R B N A, A S RN EE - 572 ( Donald B Rubin) 48 Hi (1% i 3
SEHERIEATARFR 2 A O R AR o A R 15 e AR b 26 "B KUK ( collateral _land/credit, ) ™ VE
AbFRAR B R R T AR (LA s AR | Ak R DR 22Ol IRURS: 2 1 AR 24 48

R R 5050 43, 55— | B B — 5 NS B it 22 1 It 8, PR B A s A REAS h i L — 2B (5
BT S B R1A  55 = SRR 15 IR I A 52 IR I8 B8 DG R SRR AR 5 = R R P27 (135
2y O FHE AR — B3 5830 30 K LA L B3 A 24 (delinquency, ) , 354 defaul, ; 5500, SR
TRIEGEN A 50 5 X R LA KRE I B A ahbl, SR, 50 TERR ek

V0 R M2 E AR AT R R AL

(—) ZEMER SR iy
1. Z2 A7 XUBS 7 i Sk
AR TR (1) (2) 9 OLS [FIHEER .

R4 EB(1)(2)EEAER

interest rate,

1-1 1-2 1-3 2-1 2-2 2-3
0.776 1™ 1.120 5™
collateral_land/credit,
(0.069 4) (0.071 6)
-0.045 3" -0.218 1™
collateral _land/ guarantee,
(0.018 3) (0.024 7)
-0.427 8" 0.196 5™ 1.133 0™
circulation,
(0.216 3) (0.013 2) (0.046 9)
-0.823 7" -0.2847" -0.308 0™
postperformance;
(0.147 8) (0.046 4) (0.038 1)
-0.019 6 0.3386" 2.029 4™
loanuse,
(0.144 2) (0.141 4) (0.065 0)
-3.460 2" -3.4253™ -1.7753" -1.7861"" -3.280 7" -0.2651""
installment,
(0.064 5) (0.035 4) (0.030 4) (0. 066 8) (0.053 1) (0.0346)
-1.144 9™  -0.9654™ 0.067 7"
Inamount,
(0.041 4) (0.0157) (0.0107)
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interest rate,

1-1 1-2 1-3 2-1 2-2 2-3
-2.741 3™ -0.022 4 -0.427 7"
Inmaturity,
(0.076 2) (0.049 3) (0.025 1)
0. 088
mortgagerate;
(0.059 2)
8.516 9™ 9.457 9™ 8.878 4™ 26.237" 19.689 7" 7.623 5™
_cons
(0.070 2) (0.007 1) (0.017) (0.454 4) (0.260 2) (0.180 8)
fixed effects included included included included included included
N 18 834 96 335 21 387 18 834 96 335 21 387
R’ 0.186 8 0.174 8 0.2535 0.366 3 0.260 9 0.4556

VE : A AR bR, ™ ™ SRR TE 10% (1% 19 1 35 PEKF il i A 56

SE HEARAR L, A3 22 B A A5 0] 3 235 ORGSR 2 A, fe AT S 4R T REAY B IAL
% 18 OLS By YR I VA5 By 52 B0 s (L 090 5 00, 32— 2048 T 0032 5171 U5 ( Quantile Regression, fiff ic QR)
DABR 26 2 WHE BT S0y die /MBI B AR R B, XTREHY (2) 4T 1/4 4308 A 850r 3/4 43 el
H(WLER 5)  FERBAL(2-1) H, AT TAE FHARLR, LA dth 28 5 AR 1) R R AR XS 452 g, (HBE S interest
rate; M ELAIIE AN (0. 25-0. 5-0. 75) ,iX— @ #HZ L T B TE interest rate, 0.75 530 %L b 5% M A8 hy 111
6. BEWAETE interest rate, 0. 75 S E R E RO AR A PR32 SARA A, XAl (2-2) |l
A & PR M 2878 AR FUAR T B AR R R T AIG  58 H R INAE interest rate, 0. 75 3% 1, X interest rate,
0.25 F10. 5 73R RN F , LA 2858 B P IR ZORIH B A n] DL LA o] I 45 2R 5 i 2
MEER ISR B TAEHEL(2-2) collateral_land/ guarantee, X%} interest rate, 0. 75 435 B9 2 35 H 500

Fz5 HREBI(2)interest rate, FHLEEIIFALE R

interestrate,

Ols QR_25 QR_50 QR_75
1.120 5™ 4.354 2™ 3.138 3™ -1.060 3™
collateral _land/ credit,
(0.071 6) (0.066 4) (0.027 2) (0.069)
-0.218 1™ 0.493 ™ 0.084 1™ -0.78""
collateral_land/ guarantee,
(0.024 6) (0.001 3) (0.0185) (0.015)

TE 7 FRRAE 19 8 5 VK B i K e

K1 R 1 s 5 Il 5 R R o3 LA ) AR AR IE R EDIE 1 3% 5 #8007 3 )3 5 80z 40 T F
(RH% &, collateral_land/ guarantee; ¥} interest rate, {1535 B0 H R BCL A EITER A A5 S K- F M IE,
XS IRE interest rate, B NERLRIEB N 0. 05 FEATFREE[RIA K B interest rate; 0. 6-0. 9 73 AL XA, LIk
W22 E KRR LU A LR A AR B, B, 24 7 FIFRAL T 8. 1% - 8. 75% , A 3 22 78 AU 1i KUBS: & i B
IS, Y ARIRR T 9. 6% A2 EAH A F &
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4.00 100
2.00 % 0.50
= =
< 0.00 I
8 §n 0.00 1
= & -
£-2.00 =
= <
— -0.50
-4.00
-6.00 Ca 1 I 1 1 1 -1.00 G I L L L I
0 02 04 06 08 1.0 0 02 04 06 08 1.0
Quantile Quantile

1 AEF(2-1)F(2-2) BY interestratei 9 AL BV R LT E

2. Z A1 2 B S E

6 il TR (3) FI(4) 1Y OLS [MIEZER, AHE TN AMGH AR M 228 B LR sl 29 AR 3
B 2 o S B 4 AR, R AR M 28 B AT A 0] BE Y Gl , (R FEA B4 38 2 T4 08 g Al
5553 DU A 6140 Al 80 7 5 240 S PEL R B A R N P XU, 1235 D 24 S8 FH i 1 TE R AR B A 3N A
LR, B IO AR 3 P R A NG R AR B HCT 113 20 5% 46. 2% , U6 $H LR SE A
AN R T AR GERAE KN, 5 XA - A5 (Allen N. Berger ) 25 F1] FH 3% F1 4 345 0 50 H 15 2]

5

F6 R (3)(4)EHEAZR

default,
3-1 3-2 3-3 4-1 4-2 4-3
-1.866 2™ -2.112™
collateral_land/ credit,
(0.049 7) (0.073 3)
0.383 4™ 0.893 5™
collateral_land/ guarantee,
(0.0309) (0.036 4)

0.487 4™ 0.487 2™ 0.394™"
interestrate;
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The Re-Examination of the “Mortgage Ineffectiveness Theory” in China’s Rural Credit
Guarantee System with Respect to the Right to Operate Farmland

Wang Jue Zhou Yugin
(College of Economic and Management, Chongging Normal University, Chongqing 401331, China)

Abstract ; This paper examines the mechanism and effectiveness of the right to operate farmland in overcoming
information asymmetry and mitigating ex post moral hazard within the framework of China’s rural credit guar-
antee system expansion. The study uses 161,020 loan records issued to 72,649 borrowers from a rural com-
mercial bank from 2004 to 2019 to test the guarantee effectiveness of China’ s farmland operating rights from
the perspectives of credit risk and default strategies. The study finds that: in the underdeveloped credit market
with weak asset liquidity and weak protection of creditor rights, the strong assumption of the ex ante risk theory
is weakened, making it insufficient to support the signaling mechanism of farmland operating rights and unable
to generally lower the risk pricing. The analysis of mechanisms shows that the ex post incentive and constraint
effects of farmland operating rights mortgage are superior to those of credit mutual guarantee and highly liquid
assets, but inferior to those of unsecured loans or weakly liquid assets. The “mortgage ineffectiveness theory”
of farmland operating rights is misguided, and it is necessary to enhance the execution of the legal right to en-
force mortgages and create an institutional environment that enables farmland operating rights to play a role in
ex ante screening mechanisms, thereby driving China’ s rural credit market risk management from risk control
to risk identification.

Keywords : farmland operating rights; information asymmetry; moral hazard; guarantee system
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