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FHUERNEE, HHRBEFXAEAD. ERHAKELAAREEZNE L. ARTR, 45
HedREBERZITFETRESHHLNE EEN AN LSRER, EEEN RGN0
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BF. Nx—#ERTUFE|, R Dreze, Lanjouw, and Sharma (1998)IA 4 15 5% i 09 £ 7 &
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B BB LEETAER, WEA K EXAME G TEHAENER LEREL LR
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KT ERALITEE, MAXREAFH LRI WL ERS, TRARKNRK P ZEFELE
WXt R P R BB REANEESET HH. TERF WA EHEEPTUEE, X
FHAERPEBEFHANEMLT, RPEMHEELLER. BETE, FRFHHEH
A 1%, K P HETET AR E G A 40%, X — KRB R T H R TR K% 5
S ¥ e, HWRATEE R M ALR TE—LAFRE Xk F—EBAT KA
SBAEFTAXAR S AL L TEBERLETTHER S AL L REBERILE N LI — B
(#£F, 2011).
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W, ATRNARILT A E R R Aok Koy AL, MR BE R EI AR ARk H B
WA KA BB ERATHERH REANEITEREN, EHLNEX AT REXRK
RAEIT R E, BTN 0% THEER 13%, MR EAXFEES 2 MK ERETBRIT
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T T (M 36% T E| 22%) . TEILK P R B LK BAEEH SR K £ 575
Gt R F, FRREEARTE N AMTE AT R BN 02060 B4R Fo xR AR E A
EZEMEEZREREHNREAEA AN EITERERG V. REFEERNE, £
HEEERRES, THERAY. EEHBAEEURFELERRENLEERITES.
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RS R AR RS BHE, AR5 R OBEZFNARRALSRE, ERERR
P BB 1 T S BB 620 0T o T A 5 5 6 40 6 2 B T R L
HE. EHRBRARE, FHELEMATHER LHR, B oA RB AR LES 4T
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B £ 0 TR AU AR IR 2 B 008 AT BB 80 LB T R,
—HEE T AR AR TS R RS R K A A DR
B EHENEREERCAEFXRR#T I ERROZETHER SRR, XFR—
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B HNEES LY HES = LRER KA EZARE” RO

< 1%

1%~30%
31%~60%
>70%

TR REFNEESRELHEE L RER CRAESAERE R (1935, 1936) 24, LEME
O E #AE S LI R 1o

o 746 1492 2984 km
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F 1:20 # 42 30 £ R P B R KR P RIEE R A=

55 Rl & A T B B
£% ERae £¥ Bt £% B4t
i e o 382 29.50% 168 33.01% 214 27.23%
Rl A PR 364 28.11% 158 31.04% 206 26.21%
R & FHE 18 1.39% 10 1.96% 8 1.02%
4 %R 431 33.28% 172 33.79% 259 32.95%
B 45 3.47% 11 2.16% 34 4.33%
Pdi 10 0.77% 6 1.18% 4 0.51%
1t 5 32 2.47% 17 3.34% 15 1.91%
HiE 57 4.40% 15 2.95% 42 5.34%
S 66 5.10% 26 511% 40 5.09%
EH#HE 39 3.01% 20 3.93% 19 2.42%
HA 182 14.05% 77 15.13% 105 13.36%
T SR 159 12.28% 79 15.52% 80 10.18%
K A, b AL 7 0.54% 1 0.20% 6 0.76%
H® 316 24.40% 89 17.49% 227 28.88%

W o TEAFME . Bk B%H. FX BAS. B4 RE B BRE; bEZELHERIHE.
HEERS. AEFE. 2XBRA. EHHEH. LR FAEA%.
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k2 HE. BRERGAHBBFR LA HR
Ep G
H X Bk T HEE R T B 5 B
#H M
Kl 39.44% 69.51% 41.91% 58.09%
HE 27.72% 72.28% 40.17% 59.83%
EE 2 46.63% 53.37% 48.40% 51.60%
Ll d 40.29% 59.71% 40.57% 59.43%
JBK 24.32% 75.68% 27.40% 72.60%
R 36.36% 63.64% 31.72% 68.28%
3% H X
Kl 10.18% 89.82% 12.61% 87.39%
HE 0.92% 99.08% 14.53% 85.47%
BBk 6.80% 93.20% 13.41% 86.59%
Ll d 20.57% 79.43% 5.56% 94.44%
JBR 10.91% 89.09% 8.33% 91.67%
R 11.76% 88.24% 4.41% 95.59%
R A
Rk 56.22% 43.78% 57.37% 42.63%
HE 46.20% 53.80% 55.78% 44.22%
Bk 61.19% 38.81% 60.87% 39.13%
Ll d 53.59% 46.41% 58.57% 41.43%
J& K 63.16% 36.84% 45.95% 54.05%
ERL 47.37% 52.63% 50.77% 49.23%

PR RIF AR N B B S e L e E g kR R CRAT SR ERAEHY (1935, 1936) iHHAE
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&3 ERB TR RERL

XEME RENA B
H *H
AL A: # N
XA 51.02% 53.44%
i & 34.86% 38.90%
EHEH 3.94% 3.93%
B K E ] 2.80% 2.55%
T ER AN 1.15% 1.38%
AT B: b i 3 X
ERX AR 48.46% 56.25%
AR K% 32.54% 22.92%
EH AN 2.61% 20.83%
4 L fE A 4 1.66% 18.75%
FHRMAN 0.95% 2.08%
‘A C: i X
ERBX AR 53.97% 53.15%
AR K% 37.53% 40.56%
EHEH 5.48% 2.17%
A (A 4 411% 0.87%
FHRMAN 1.37% 1.30%

TR AR AR N E E 4B SR B o R R CRATSEASEERE F> (1935, 1936) HEE M.
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T4 TEREHIUTHR

TEA K HARE H1a ATV 2 fx/ME A ME
REHARER (B=1) 1295 0.61 0.49 0.00 1.00
EEHNFERXFZ (£=1) 1295 0.52 0.50 0.00 1.00
EENMEXF (F=1) 1295 0.36 0.48 0.00 1.00
EENEHNE N R F (E=D 1295 0.04 0.19 0.00 1.00
HR%E 1295 62.14 147.87 0.27 2300.00
IR 1295 5.02 8.19 0.00 96.00
= EHHRAF (F=1) 1295 0.20 0.40 0.00 1.00
& ARMESR (B=1) 1295 0.75 0.43 0.00 1.00
REAEREN (B=1) 1295 0.15 0.36 0.00 1.00
R FITLEAE (£=1) 1295 0.13 0.34 0.00 1.00
KPAREADHE (CEf: A) 1295 8.38 5.96 1 56.00
RP L -%E (B4 ) 1295 19.66 29.37 0.00 226.90
RPFERTHHIE (%) 1295 0.08 0.21 0.00 1.00
KPP ESH (B %) 1295 49.83 11.93 18.00 60.00
MAEAE (8L F) 1295 46.94 16.51 9.00 91.00
RE LR ZH (0~1) 1295 0.68 0.13 0.34 0.91
MEEW (B ) 1295 113.11 83.00 5.00 285.00
AEPTEERIE RIS (B £8) 1295 1.47 1.20 0.1 53
AMEEEERES (B £H) 1295 28.68 19.73 8.00 90.00
AMEBEBARTES (B £E) 1295 154.51 97.03 36.00 535.00
PR R IR AR N E E S 2 Bl e e R A R CRATEAEERE HY (1935, 1936) HHA R
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% 5: LR REEEENEEH
HHEBEEE BT HBER (£=1)
) ¥) ©) &)
wELE
EENER KR (£=1) -0.820 %k -0.834%kk -1.059%#* -0.355*
(0.193) (0.203) (0.191) (0.185)
BEEHRKFEZ (£=1) -0.802#* -0.756%** -0.9345 -0.267
(0.192) (0.201) (0.190) (0.182)
L NEMNEL KR (£=1) -0.73 3%k -0.798%k* -0.94 2k -0.568%*
(0.270) (0.282) (0.271) (0.289)
#HEHE (log) 0.176%** 0.161 % 0.184x 0.204%x
(0.034) (0.036) (0.039) (0.042)
HEHR (og 0.020%** 0.030%** 0.026%** 0.028%**
(0.007) (0.007) (0.007) (0.006)
ZLAE (£=1) -0.806%F* -0.836%* -0.916%** -0.628%%*
(0.118) (0.136) (0.140) (0.149)
BN RR (BE=1) 0.099 0.031 0.054 0.207%*
(0.085) (0.087) (0.088) (0.101)
AAREBHETE
BRESHEY (£=1) -0.839k* ~0.813%k* ~0.49G%+*
(0.119) (0.122) (0.130)
REHAPEEY (£=1) -0.144 -0.178 20.255
(0.153) (0.155) (0.157)
REHRLIZFE (£=1) -0.006 -0.010 0.033
(0.098) (0.101) (0.109)
REHBELFZH (£=1) -0.179 -0.186 -0.050
(0.128) (0.134) (0.145)
RE R Fa (£=1) 0.825%%% 0.7145% 0.281
(0.226) (0.225) (0.244)
R RMERM (£=1) -0.776* -0.637 0.561
(0.468) (0.415) (0.428)
REEHEREE (£=1) -0.278 -0.228 -0.311
(0.235) (0.248) (0.297)
REHGEE (Z=1) 0.292 0.267 0.425%*
(0.202) (0.204) (0.216)
REHNFEHE (£=1) -0.086 0.104 0.223
(0.171) (0.178) (0.200)
RENEHHET (Z=1) -0.573%* -0.510%* 0.461%*
(0.245) (0.228) (0.225)
BE LA (£=1) 0.686 0.577 0.098
(0.557) (0.542) (0.570)
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&5 REMRREREZWE T (4)

HWHRELE ER TN EER (£=1)
@ @) ©) (4
RERERELEFHEE
FEAHE (log) 0.084 -0.005
(0.089) (0.101)
WA LHY %2 (log) -0.062 -0.006
(0.039) (0.042)
FERGHHE (%) 1,061 %5* -0.086
(0.215) (0.215)
FEFE (log) 0.210 0.335%*
(0.142) (0.152)
NEREEHEE
FEHE (log) -0.196
(0.164)
AR R (0~1) 2,260k
(0.473)
At EA# (log) 0.001
(0.001)
P B9 4k # ¥E ¥ (log) 0.163%++
(0.047)
BB % BRI B (log) 20.103
(0.092)
BB KW HE B (log) 0.113
(0.102)
WX EMEE (hiF=1) 1.755%k*
(0.151)
&l 0.417* 0.678%+* 0.062 0.059
(0.223) (0.241) (0.593) (1.029)
pIRILEIER 1,295 1,295 1,295 1,295
Wald Chi-squared 80.15 160.13 190.56 380.95
(p-value) (0.000) (0.000) (0.000) (0.000)
Pseudo R-squared 0.076 0.124 0.148 0.288

WA (1) BEEET 7 %y probithE AL, 1B T & by 3 IR % vE R 4

¥ p<0.01, ** p<0.05, * p<0.1
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60 TR SR B AT

HWHRELE REEHHEMER (£=1)
@ @ ©)
mELTE
RENFRFFZ (B=1) XEZZHMRH (£=1) 0.296
(0.193)
REEHERBXF (£=1) XEFHMRK (log) 0.013
(0.013)
REHNERE*F (B=1) XEFHKE (log) 0.301%#%
(0.077)
REHNERE*F (B=1) XELHEM (=1 ~0.810%%*
(0.267)
RENFERXFE (E=1) 1.158k*
(0.276)
RENRRKF (B=1) XZFEHMER (Z=1) -0.390%*
(0.195)
RENRRKFZ (B=1) XERHR (log) -0.009
(0.013)
RENRERKFZ (B=1) XERHE (log) -0.265%%*
(0.080)
RENMEFF (B=1) XZSH#HET (£=1) 0.202
(0.249)
REENREFF (£=1) 1.225%%%
(0.284)
RENEHNEL (B=1) XELNMER (Z=1) 0.020
(0.504)
RENZEHNEL (B=1) XERBEK (og) -0.013
(0.015)
RENEYEY (B=1) XERHEE (log) 0.029
(0.326)
REREGEYH (£=1) XZHZHEF (£=1) -0.554
(0.666)
REHEH AN (£=1) -0.148
(0.943)
R E (log) 0.074 0.31 6%+ 0.202%%*
(0.055) (0.051) (0.039)
R R (log) 0.025%%* 0.034#5* .03
(0.008) (0.010) (0.006)
REART (Z=1) 0.371%* 0,779k ~0.652%%*
(0.150) (0.147) 0.119)
B L HAMER (Z=1) 0.116 0.43 1% 0.214%*
(0.129) (0.128) (0.098)
EREE
WHER P AHHE. REFE. HEHFES. H H H
N 0.189 0.357 -0.278
(0.997) (0.984) (0.965)
PR IRE 1,312 1,312 1,312
Wald Chi-squared 378.83 351.22 358.77
(p-valuc) (0.000) (0.000) (0.000)
Pseudo R-squared 0.294 0.291 0.281

P (1) BAET 7 hprobit B, B A R MM AT ALt Q BRIAAARENEH T REAEE
HHRRENEN (R=1) . REHATHERES (B=1) « REAREEAMEHR (B=1)  BEH BT
R (B=1) UREBHG AR (BEEH. "R BRER. 6. #F. EGHF. BEAKRSE) ; )
RPREEHERBAEREAE. KRPAA LM FRE. FRFHHNE. FEFRE; (4) HEEH
REFTEAQFEAAEAE. IHERRK. HEFR. WEEBSKES. AEEBAMTXEWES UK
FreEd X %; (5) w5 W REFEEHIRER

% p<0,01, % p<0.05, * p<0.1
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M 1 20 #4230 FRARMK T2 5 LT H K RFER

A X It it ™
o AT ORI (RN Fehh b BT AE)
BRI E 29.00% 34.84% 20.41%
WRAF A IE 43.60% 43.05% 41.10%
L (HE (RN LA LHTERELE)
ANLHILE 36.80% 41.67% 31.30%
ME LM E 35.80% 26.63% 45.10%

YRR IE . Kungand Li (2012)Ff & 1.2,
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k2 HNEESRELHERVHAER “KNLARE BATR S LB RIA

M [X e TEEREE th&E HEEREE th& KA E LI
EAR A b H X

FEIE 10 52.6% 9 47.4% 19
A 0 0.0% 38 100.0% 38
2R 0 0.0% 17 100.0% 17
g1t 0 0.0% 28 100.0% 28
TR 3 0 0.0% 47 100.0% 47
R 0 0.0% 85 100.0% 85
BE 18 34.0% 35 66.0% 53
FRX 0 0.0% 38 100.0% 38
*H 0 0.0% 37 100.0% 37
23k 0 0.0% 24 100.0% 24
N 0 0.0% 28 100.0% 28
RN 0 0.0% 31 100.0% 31

SpL| 23 60.5% 15 39.5% 38
A Ak 14 25.9% 40 741% 54
5t 1l 0 0.0% 27 100.0% 27
X 0 0.0% 1 100.0% 1

| 20 38.5% 32 61.5% 52
Bt 85 13.8% 532 86.2% 617

WA B: B X

Wk 16 27.1% 43 72.9% 59
A 39 84.8% 7 15.2% 46
2 15 55.6% 12 44.4% 27
A At 23 48.9% 24 51.1% 47
7t & 14 36.8% 24 63.2% 38
7t & 6 33.3% 12 66.7% 18
JE T 35 53.0% 31 47.0% 66
R, 30 43.5% 39 56.5% 69
gl 25 56.8% 19 43.2% 44
T 34 75.6% 11 24.4% 45
o 43 69.4% 19 30.6% 62
¥R 29 72.5% 11 27.5% 40
% 26 59.1% 18 40.9% 44
WHE 11 40.7% 16 59.3% 27
&k 51 63.8% 29 36.3% 80
Z\ 57 69.5% 25 30.5% 82
#l 11 91.7% 1 8.3% 12
* 17 50.0% 17 50.0% 34
e 19 86.4% 3 13.6% 22
Bt 501 58.1% 361 41.9% 862

PR KR REFENEESRELBIEELRER CRAESEEREH> (1935, 1936) T HAH.
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Social Network, Linkage Contract and Risk Reduction:

The Investigation on Interest-Free Loan Contract in the 1930s Manchuria

Nan Li
Department of Economic History

The Shanghai University of Finance and Economics

Abstract

Using a unique rural household survey from Manchuria (Northeast China) in the 1930s,
this paper discusses the behaviors of famers choosing the interest-free loan contract. Our
finding is that: social network (including kin group, friend network), linkage contracts in the
rural factor markets and risk reduction play an important role in the process of farmers
choosing the interest-free contract. The household with kinship and friend network get the
interest-free loan easier than those without these social networks. However, with credit risk
rising, the household often offer the loan with positive-interest rate. Hence, the interest-free
loan between villagers is the rational result which is determined by social network, linkage
contract, and risk reduction. And risk control is the most crucial determinant.

Keywords: Rural credit, Interest-free Loan, Social network, Linkage contract, Manchuria

O AARABFEEAR. e (F) WESHERFRZA X ZUIERES N ZFELW B0 AR
HEFHE. WP EFLAELBARNTRS LT (1994) 1IHKAR (2000). ZF44% (2003). #HiE
= (1984) SWHFR; Hxrde (mF) MEERTERPEaarE Sk s, BRI KiFk (2011).
P HREF (2012). Kinnan and Townsend (2012); RAHE R 5K 7 2 Gk 248 A 09 %6 U 5 WAE 2 &
(1997) i 4t (2004) « 1k #% (2005) 248 X 8y 36 T 2R T R4 Bk RO K & 8 7 2 7 L& 18] 2= 4 4% (20004
2003). #HAEZE (1989). #FL A (1997) EWMH K. TH X 42 RE LT MRS FE5R % F ALt
i, % W Brandtand Hosios (2010)s E4E k. B A% (1993) EWHH R

© R R ENE T E AR R XA EREREE RRSE AL RE LIRS TR,
EEEEF K A, FHEAREF K A EHE (X2 % L Bank of Chosen, 1920)

O CREAFRMAT KHAREE P, RNHLATAEEEAMYANILE, SAHEAL B
FodE EM A G EH 40%. HFEE L EFR 31.78%, AL B R 82%,

Y % 44 24 (linkage contract) & ¥ BN KR EF X HE AU LT H LR M B ENAL . EHLAIL
EXEFERRLTHF 0% o

© RBERRAREAESAERETE, CAMESE (WER. FA. WL, ¥R B8 FHERZ
HHy 0449, WAL R LASTIFELAITEFHLHILR ZH N 0574 (K (2006) D). AH
TUFEFBRAFMME AN I HERATELEERMR, ErHEFEEZRAETRRMK,

© BAEF 20 #4830 ERELMIT K F AER Y 9%, HE TR L LMK 0% (CREREY &2
FEAM CHRATD F4BE 3, BNE4%% (2003)).

@ B 4 Brandt and Hosios (2010) 41 % 1 ¢4 % M [ & M 8 25 HHE 34 4T 207 , 838 0 o 2 TR P 4 = K o o
WX EAERE, BT AR AR AME LNV EMERMERNLEER L ENZE LR
L.
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