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Abstract

This thesis focuses on the Joint liability loan operational mechanism. 1 ap-
plied many kind of discipline such as credit centract theory, game theory, de-
cision theory and information economics theory, etc. , taking farmer Joint lia-
bility loan practice in China for example, with the research methods such as
combining the normative research with the positive research, combining the
qualitative research with the quantitative research, etc. , and have carried out
my study on Joint liability loans client screening mechanism, defensive mecha-
nism for moral hazard and its performing incentive mechanism from both the the-
oretical and the practical aspect.

The main innovations output of this research includes: (1) Client screen-
ing mechanism model for Joint liability loans was established and its high opera-
tional efficiency was demonstrated. (2) Joint liability loans regulation model for
borrowers investing behaviors was established and that “ Joint liability, dynamic
loaning and risk fund” be hold is the foundation for keeping the mechanism
highly operating was demonstrated. (3) Performing incentive model of Joint lia-
bility loans was established here, it was proved that the comprehensive govern-
ments based on “dynamic incentive, law mechanism and substitute — mortgage”

is the key of keeping the performing incentive mechanism running efficiently.



-

—
-
Bl

1

- A

=%

|

BE M

—%

B & BEAR AR B o« wowmms cves svniwne snmmes vuwnys ceruny sivars ssns o 6

BRI GGIE H cvevvnereneennenns

BRAR B R

BEAARKRITAEEZNTRF BN

BROR B KW A A T EAHAT

EREHBRAKZ

e & SRR SO § SIS R Se s e d e s e 16

BANHEERETREDE e
R i/

RSB AUNNE EEFAITEDM ooereerrerreenennnnn
e b AL BT, »sumen s amums » ommas 1 55
s saroras 6 SIS A ERTHEE BAGIVED § LSRN 5 . 19
- 19
- 20
v 21
= 22

17

18
18

- 24

T30 B2 20 55 R BB E oon - smmms momes »ummws s umcems s nmas s wassns v 00
EelER o 0 B B0 oo g s v e msus gt & s S eom o
£ AR B R GRIEAE v v cowrs wummen x swms 5 sk « smions ks 4 wSS b ¥ 90

samian sawis saw Q7
P PR A3 B FE AP sowwwn asomin 5 awiws & Swoins 4 €aikian 5 KSNRS § St wamwins 0n
FH—RIEEBEAIER coovrrrererrreenrrrerere e
P Lo d L0 L R ——

24
24
25

28
29
32



* 2 BASEETHHAR

\\\

%

|

JE o

%

%

|

MOE 0
< = =t tﬁ

|

Ty
= = <

B
=
BOR OB O W W R R

|

FAY
EHRE B
-

|

= oo

R AG BAGBEAE soowns svsnnssmovnnson ue ses sovis sasuse sovans
Kﬁﬁ BY PR HE worvvroeneer s eeenneeeare i aee e e e aee e e e

BRATREGZAX R -

ﬁf, $g_ ) S P
&=

ERT GG RIBEEAZ B ELA] ceeveeemneerneenneeenns
R G B BB s wvwnies v g ooy punsn  pomovn ¢ owess ¢ oo
1 AT B BAE MBI wwonwowmes swwen s weoms s enens swnons sonwe s sawens s

K%ﬁﬁﬁ?%ﬁmﬁﬁﬂ-mmmmn

8L EA A TR ASS S 2k AR AT 900

& R IR T RALRF S BT A 97

$g Ny %

I AAE AR B AR TAT A S HT -

F B A3 A T BRI AR AT AT A DA

DY RKES TR S ALK H S
FHELFHETHHEL T - sens s s e s
EREHETHAEL -

EHELAGTHHELN -
ﬁﬁ%ﬁT%%%ﬁﬁ

Fof BERGASHFM TRERKEIABLTITAIH -

k%ﬁﬁﬁ%&ﬁﬂﬁ\ﬁ

Wi -

%%ﬁ 5AA@ BB B LB AT e eeeereeenineans

34
34

BRI AL BRI A IHEE ceeereevrnremvnrienenneaans

37
42

74

77
78
82



|

HoE

>

i
n

|

i
B E v |

|

)

%

%

INBE e won. s Ko 2 i s et B e 8 o
FHREM T RET RE R RIA 5T -

BRAR G A G RTAR 2AT -

o A B F 4 T BRAR T R R AL 5 AT
. 1 TP ———
BRI R s sncens cmmwins  micesh 3 sacin w6454 3 iiins 803 # Suidh
ST ERE, o gy i st e e i i e o

TBF BT B BB B wonss ivsass sonsss chvs s 13543 § Wabes aman o

.- 84
.- 84

88
92
95

- 97

P B DU A e
JE T HL vovveeconrre covnsesovanssnsuse snsans vunnse sns s sonses ses sen ann e
- (AR ap—

X1 B

R BEARAC B P R T HUB) SEAE A veveeemnn e en e
B L o BE T ¥ L ————
B A8 B T M vus savinss sommes saiesvainns esauws sawioss 338643 8 £8aa § £uns
KAEEL B E M-

J\éﬂf

R P BRAR G HAE RAB AT AR EALR 09 FAEHHT

99
102
103
104
104
105

106
107
107
110

- 116
- 119

25 0 0 . B s a0 i 5 55 R 5

BERRE 5t

%%ﬁ*ﬁ

b&mmmmmnmmmmmmmmmmmmmmmmm
FET RPBERRHK
ﬁn{%mmmmmmmmmmmmmmmmmmmmm

AR Y FAE AT

119
120
121
126

s 127

127
129



c 4 BARF KR AT TR

PG Giit 25 B AP eeveevmmvmncrecnn it
ki ¢#mmmmmmTWWWWMWMWWWMmmmmm

£

BT R T
BT R EIREBIERIL e

- 141
- 145
. 148

R 1 BRI IERFTRURZIIGIEE o veverrerrerermemnemsonsn s sines
T2 HEBREE T MBI e

SEH -
Big--

131
136
139
139

141

. 149

162

- 175
-+ 185



Chart 1

AN L A W N

Chart 2

B
A W N =

Chart 3

Contents

Introduction -1
Research Background and Significance -1
Literature Review recerrerericiitiiiiiiiiiiiiiiiiiiiiciiticttncincncaeees §
Research Questions Proposed -+« s+ s vesremmemmemmennennenncieenes 16
Research Ideas and Methods «+ccsrerrrrecrieiiciiiiiiiiiiiiiiiaeees 19
The Main Tasks of the Study =+« ssereereeerumnsmmuieiiii, 21
The Main Contribution of the Study =" 22
Study on the Contractual Relationship of Joint Liability

| D017 ) 1 R LR R TR T D 2 §
The Meaning and Characteristics of the Credit Contract --------- 24
Theoretical System of Credit Contract « 27
The Contract Features of Joint Liability Loans - 34
Summary of the Chapter D Y ¥
Study on the Screening Mechanism of Joint Liability

1T ) 1 LR TIPS e |
Adverse Selection and Screening of the Credit Market «----------- 44
The Screening Mechanism Model of Joint Liability Loans «-+-+---- 51
Borrowers Choose Credit Products Behavior under the

Conditions of Symmetric Information ««--+«eesseeeemueeenineniiiens 53
Borrowers Choose Credit Products Behavior under the

Conditions of Asymmetric Information - 54



c 2 BARFKREATHH TR
3.5 Summary of the Chapter ««-sss+eesreeesveeaniiiiniiiiiiiiceens 57
Chart 4 Study on the Regulation Mechanism of Joint Liability
LLOANS  #eiss & Gumes & ueimss Gimies & S50 & SR0es § GEANE § VRN € SEREN € AR § Sen s oG]
4.1 Investment Behavior of Credit Borrowers - 60
4.2 Investment Behavior of Joint Liability Loans Borrowers under
the Same time Lending Conditions s«ssresreerecereieeictiniicieneeees G2
4.3 Investment Behavior of Joint Liability Loans Borrowers under
Step by Step Lending Conditions - 67
4.4 Investment Behavior of Joint Liability Loans Borrowers under
Existing Risk Fund Conditions - 71
4.5 Summary of the Chapter =+ +=-ssesserreieeeruiiimniiiiiiiiiiieeis 73
Chart 5 Study on the Incentive Mechanism of Joint Liability
LOQNS - rrrerrerrrereitiiiiiiitiiiiiititiiii sttt aci st ssn st cinasneseees 14
5.1 The Performance Mechanism of Joint Liability Loans - 77
5.2 The Performance Mechanism of Joint Liability Loans under
Conspiracy Conditions =+ ««-ssssesseesersrronnrrsius e 84
5.3 The Breach of Contract Infection Mechanism of Joint Liability
Loans - 85
5.4 The Performance Mechanism of Joint Liability Loans under
Dynamic Incentive Conditions - 88
5.5 Summary of the Chapter -+ sessseeemmmeernrinaiiii e 98
Chart 6 Empirical Analysis of the Operating Mechanism of
Farmers Joint Liability Loans - 99
6.1 Research Ideas and Sample Selection : 99
6.2 Survey Point Briefing - 102
6.3 Empirical Analysis of the Screening Mechanism of Farmer
Joint Liability Loans -+« seseeesreesieereesianiinniiiiinieeien 107
6.4 Empirical Analysis of the Investion Behavior Regulation



Contents * 3 -«

6.5

6.6
Chart 7

7.1
T2
7.3

Appendix

Mechanism of Farmers Joint Liability Loans
Empirical Analysis of the Performance Incentive Mechanism
of Farmers Joint Liability Loans

Summary of the Chapter
Conclusions and Recommendations sam eesiees easien s seeass sesens seis

The Study Concluded

Policy Recommendations

Prospect of the Study

1 The Empirical Research Questionnaire of Joint Liability
Loans L0101 9050 0NN 010181 0,070 10:8.0: (@ 10 010161 BIIE! S0 AT B SOTH 016 BIOND LS W0 WIaLE) SL6TR e aLE 86

Appendix 2 Normative Documents of the Practice of Joint Liability

References ------

Postscript

Loans in China -----------

- 119

« 127
- 139

141

- 141
- 145
- 148

149

- 162
« 175

- 185



Bow de

£—% #HarFTAEXL

TEfESEM S L, o FEBEMEIT Z B2 AR, RATETRT
2 rb G v (B 5 G A G0 1 B PR P E B KUK . SR L& E AT N S
BV TR e e, RREENR. BN S EXAT AN EEE
(Y, K2 RO AT R A AR N 00 L bRk 48 LR St 0k, A THE T
HAP KR ARSI A R A 05/ (30 Bl HBR1E S 3UR 5
B2 4h, 3T RARS T 20 T EWE RS, SR E
35 ¥ & FC B MIRRCR . BRAR BT ARAE D &l 7™ dh BT IO R, 39 58 SE 3K
FRAEMAES . EMEB M AXFR ., WG G5 5 A% T B A W1
R, X SE 5 i E RS BUR . 18 & w5 BT S R R DL &3
A £ 4 R 4 7 A BUR S

BROR DR OG5 3 E 76 B B2 AE B A REBRR /DAL, i BR ORIV X
o G PR AR T B A M BE K BRIRGERGHIEZ A (1) BRREO(E BT

O WEURBME, WRATEXT GRS CERRE . BREXRE, fTHXET K4
B, 2 R AE SEROXUEE P BT o L BB R T A i R R AR 5 @Rl EE A, WAE A KK
B ot CEDBAR 5 AR R, TS XU S A U B o L R s BT, fR T RURE 7E B K
DR PR 20 E R th PRI E BT TRHBERT S, eRmTHREREMR, FHAX
2 B T K ) B XUR (A 3 T e A BE 7l 4 XUR BT o5 L 8 F 90% ), bt xd EEOF
I BEAT 2 ARG 87 A T B 8 F () R A TR BE L DR AR 3 A R B T X B B AR T IR AR B A £F KL
B, ZmgERAE RS T AU

@ AR AEOE AT AR AN X b ER ST, RARAERIARA () Zd, BA K
i AR AR SN (k) Mg .



© 2 BARKHKETHH TR

WU, ZINEEL R 5 R B R B R R P A TEAT: o RO B K P A ) 3 T BT A A K
AT AU T A C M ATRE 5 R RAT R, & @B T H— B AR
INA AL B RS 51T, REBR/DNERRS 51T MRS TR
KA B C R B, BROR/INEH AL B A7 7E 1) SR AT 445 HAt A DO 2S5 B
BRI A B R AT R B I FE R o A S — R BB BL NS F TR, BRARDEEK
ITHE Tt g/ BUE BE s A B/ DNBUE SRR T BB, AUt &P
FE (READS/AN () Bad) #ET MR E TR, maH
FERAR PP RESR B 5 WA Ty | NTEIL S, B4 AT RESCBL/NVEE 1R B 1
% LW RRReetE, EAARA TRIIFLEES SmE RN, E4 T
BEFF R AMIE s (5 SE T R T & B O, DT S5 AT BB F 2 At A1 o £ B Tl
G ERERAIR, R SETaEm . Mt 2mA, Bk E PR/
BlE s s RAEGRTAZ —.

BRR DY 3K 0R F 2006 43 DUR A 22458 3, i nhr 35 KR #4205
SYEBFERE - AW (Muhammad Yunus) 20 #22 70 4F X ) # % 5
8. A, BARSPREEBRGK R HE R JETE 1983 4 i (6 2 [F) & ey
SLERAT 5 BU %ML £ AT 4R 1T (Grameen Bank) ZJ&. HEOR GTECHI A
TE A S0 HL 52 R B FE AR AR B KRG BRI 43 10 [R] I o6 1) 2 2 At 2 s o
B L ERE £ FRATE B — N F 1A X 42 LB & P A 27 SRIT K
R B S0 & R AHHA 2226 A~ 4F WM, 600 ZTTEF, 50 ZALERITlE
PRV, EKEH L 98.89% WY INMAT. BE 2005 FHK, HHRIT
BT PR 639 TN, VTN R 58% K 3K pEakm B A H Y, 1
SR BT AR ARG NAER T, BRSO E A2 K I
REBEBOEEXE, MEREFEALIEREANN SO ZPMERIMKX,
1996 4, it FRAT . WU IF KR AT E bR Rl 4 21 DL B BUR 8] XG4 3%
BIALH A AR “ SR PMESR A", BEBIILIC 3 IC R A AR BT
TE B /INBLER B SR E T, A B /BR300 R S ) i g LA RS B 4% T IR
JFHLE I8 TNk BB O BOR . R4 9 A, R HE 4R A T
WSy, i@ HESRBERE /DEERKAEANTING . HEAREE
2005 4E R /MRS SRR R e 1 (Z IR P AR, 1997 £ 1 A, FEE

® ZRAEHHE L 2006 4 10 A 22 HELRKF MBI



¥-% 4% -3-

X FARERNRS EHFUGES TR, BEE/ERNEH 216 {2
EIL, LN (B0 Sl BERmE ok 87 124 FKE, B EHBKE
PR L R AR E AL A R 2B BB A A E K. 2005 4, B4
CERZERER CEEPNEERE, RERX -, EMWFRBITEDS
ERLEHAR T “/NEERA" W8, LLE G #6585 R 0 A /D
WIEIELK . 2006 4F 10 A 13 H, MR N /REZE G & FFEFHAKRE -
18 T S0t 0452 A T8 Bl A R B A, #2006 48 BE 5 DLJR AP K8 T &
PEZFFRBERME - RS- RG0S METT, URZMHTE
SE /NS BERL X 41 2 3 B 2 4 5F & B AU 24 B TR

BRARE AR EREW R AKRE FHRAEKLKXERXSE (IFAD)
(1983) . kG E A D HE 42 (UNPF) 5B AEJLEHR 4 S (UNICEF)
(1989) . Bk& E I &it&#& (UNDP) (1994) . rfE k&R FBE LM &R
WEFERT (1996) SFEAEBUMHLA (NGO) 763 [E JF & i /B fs 80 H o 16
PR T i & et K% 45 T3 E BUN M HESh SR RAT . R FHE FAE
FEMIMBRSS., ARERARIESOEAKE, MikRARS
B PR GEREMERED, 1999 £ 4 H 20 B, PEKWRITEITHA
T (PERIVRBITNBERB PEESE (R17))  (UTFREE (I
%)), (k) ME/NBERNEERS Y “NEER . P BRE, BT
Fir", WHHER/DEHRARXARBRERNE N ATEE. AINERH
MEXTFERETFSEM AR, BLHRNERMERRE, RAIRAE R
TaBRD, BRERMNGEERSMRTE, BEAHGERRE, PEARS
1. RESS2MEBENMERE TR T (RHEREBELR P BRERRK
EHEFEL) (2000) . CRAEHAELRPBRBTERIES]) (2004)
CRAE AIH DM fE R SRR 3K HE 51) (2006) ., (FEBKESX
FARAT W BRI K &K RAEA/NESE L 5 W S E L) (2007) %M
WSO, B R . BB, BEAR . RAT SR B e S M R 1R
B9 &S5 aERROERENK/NEELF . EBFRHESSRAER
HESMIHMBERS ST, EFRREREERLFEIRELE, B
1 =1 RRAE B3 F ) AR A5 A 4L 2002—2005 47 42 [ 4 7 B4R 5F 3K
R ETHSE, NE1 -1 LES, JLERKR P BRERRUET
20% MK EY R,



c 4 BRRKE TR TR

[ LR 0% K O —— K |

1200 r 1100
1000 f

o 800 | &

JC 600 4

L4

400 | S
200 f

0

, 0
ENSEAIPA SN SN SPN NSNS SN SN SV SPN N
Ko 6§&"6§kéﬁ&:sﬁkdﬁ& 65‘ w K ukqg&.s§xqu‘65xqss
N S N A S S S S S S S S

E1-1 2002—2005 ERPABKABREKEBZTLEE
H: BHERET (PEESBSEIFELE) (2003—2006)

St BE B, ®E 2007 4F 12 A, FESURAAE FAL A B AR - B
BREARBREL 1351 LT ARTY, mEF £ HERITHS212%T (4
360 L AR TH) @,

BAR YR FE R R PREY kA ER L RE R —FHHETT KK
PN SRR IR ZITFE R, B — R TRMNGE AR M S . RE
UAMTARH SN EERITEZ — BN S iR F4EH, 2 Rms m
Wb, ATETERF B /LR REE K b & A X SR A A2 16 K F, X ol fig
o M7 2 B B0 B /NER S PR T R KT oK o 3k & M B AR 43 fb A U i 22
FHERE, ARMELSHTEE, B TRAZFSHSHESRENNES
1€, REBFFELA/NFERNRRNI. EBUFHES SEBZT, 1
AU AR E R FRERASERXARHRERN, E£0E1FE
PR R b AF 7R e B B A X G e A B AR B 2K A P AE SOl -

ER R B E R T BRI E AN BRI, (A7E SRR

D (FRERNAESBRWIEARBE 1.2 HIL), HEM, 2007 412 J] 26 |
2 S 2006 4E 10 ] 22 H 7E 6 51K 2 1 E



2% 4% -5-

KR H G, B B ST B RAFAE R AR B 3Rk 8 o R T 1
Vs BROR/NHMET AR ANBURITR W SRR 5 T R AR
KRR FAAHERLEMBOAR. g2 FE RO BEE. i,
ey S gk B BR DR BRI BE , DUACERAR BERRERAE AR 7 4 fo 32 R BR AR B 3K
B REROR . BROR DY EE R R B VAR . BRAR SRR BB R
A ERAR YK B A 2 SHL SRR 7 W B AR B AR DY K 278 BLA 5 K
B RRAS 7 anfel 3 e R AR B KA 5 B BLRE 17 TR S| E S H 2RSS
5, AR IR EERME TR ? ] (R UEBCAR I H W] fpge e anfal{R B
BRAR DY AR 25 % R4 R PG HOB 1T MR T MBRREBRR IR LR P HF
FER) ERBLR 5 Al P [ 1Bk PR B 3RS B 2R 5 HH R A B3R [ R LA 2B Bk
REEF AT OV AT, PR e 5 X BR AR SR B AT UL BB 5T, iR 52
FRCOR BB AR /D BUE SR EIE . 18 SERAR ST AR SE IR . SR AR AR ST K
BATHCREMWZEE B, ERAERRRERTHET8E, BRI EL
A PRV 2 2 50 1R 1Y T 4 DL R AR i 5 0E T 3 L% F JE LA B k%
HEBUrsl ., WA SBANEEZNEm EREREAFEEEYL; +L)E
P eoWBREAN MR EERZR, CEAFEMPFRES “K
RGBT FERAARELE L.

£ =% HArnx#ksk

BRAR ST BB Z 4 F A H ALK EWBRR/NA S RY KR
ERERTE, BRR/DNAE S EW SHE ML MG T HEIBRRPHE
BHERR, MHRRZE QA EEES S EMRREF BT EEREY

@ 2007 4 H A X A 5 15 B A3 A0 4R 7 B0 OR BF SRR 0L AR 4 F 4k 1 /N1 S AR A9
66.29% ., BEKRBE TR LB EFHEZ T 2007 412 A 26 A “hEEN/NEERERS
N o 8 €8 =%+ €Ik -3

@ BRBHAVMBLRS MR EERAFERNNARAD, MEMPES HBRTHE
PEERZELMARRIT TIH, MERERETANRSMZCHBINFERE LR, 510
T, A SRR FESE /N AR 7EIR S X SR R & R 55 3 245
JEMI T BLTT . o] £f B R OR 0% 3K B AGE AT B — MNMEB AT A 8],



