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Tl AR R L B O T A AR S 2 R BRSSO AR A
TR BT B EIS BN 45802 — B0 . 2R R K52 3 — o R R n B, ]
HT ke = [ s B % B FRATT AN T A X — B A R 45 1 7 A e 2
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Wald £ 55 >k & H A~ 4 Bl AILIG 1 0F 35 0 5 2 5 43 52 B A4 P A8 Al 63wl L AS) 179
5 FE SRR, b T3 T AL VR AT A0 R Je) £ 45 3%, Wald Ge 3T (% p {8 5 71
i 0.5719,0. 8555 Fl 0. 8326, W5t J& 1 » WA UE 48 & WA {5 A i s #4115 2,
FEAN TR A RALF AR A5 4 52 . 1E =X 4 ML G 19 15 5% 10 St A8 bk 22 [ ¥ A 45 3] F)
FH A A Bl B R A D3 R S 32 — A5 B TR 2% L AT R 5 AR A B Z AR 1F 1A
RAK,

.8 B

ASCEH 2 B T R 800 A4 7 SE I I A A dfE SRS T R Kk Ml

DA RIS G R HLAG B 5 DR 28 A7 08 . W8 & B, 25 A 45 T A i 2258 O 30k

O 1 30 A B 1 AN T R T A R T S i G e 55 9 S . B Y

F B A FNAE 5y A T BOR AR P BOE UG B LM BUERCSS o 5 AR AR

TR R 32 77 45 AR R DR L P58 25 TE A E B G R BT W KT

B HH 2B AR P s TARAT 8 2 IRk 55 A4 B AR B 1 L 72 R i B ki 1
o« 12



R E.BRB.LEE.SEMESRNERES

BCE LA A5 & A B KT 5 B 1] A5 B3 3 U e 5 B A T A9 8 X I
PO /KPS AN SRR DR I 5 1) ot T A ) LRI AR P 8 DA OR A 2 B0 2
H o MR TR < B LA B2 AT O B i I 3 25 S B AR R A TS SRR A 52
Ty A BYANTR] o RS (5225 X B A AR <6 Rl LA A0 AR o 2L (EL R P B9 £ i IS %
TE A7) 4 il ML =2 18] e LA 52

AR SCBEA 25 BEAR AT B BTG 1) B 30CM) 2R 28 2l 0 1B X FL R B8 47 o 1) 52 )
Fi BT [ BUR 19 AR 46 BB 5 H AL 55 1E PR ) 0 30 2l X ) 32 3 LA
JERE TR . T Z XA AR BRAR X T T M R R AR L R A e
B PR BEOF A 25 AN 2 LSRN AS , RS JE B AR A 6 K. h T A SOy 5
TEJE AR P A BEWE 52 B B ALAG B9 15 SR L 20 0 T 23 7 B9 < REAILRG (AR A) L G
T T X AN [) A 0 i BT 52 81 9 01 30 A5 4] 2 AH [R] #9) I DA 7 T80 5 S5 R A6 280 1) T LA
AR AP ER L AE A IR T3 A B L R B R R AR K R Y i
fez— e Ok A AR S B HLRG A4 B L iX — A AR OR T

AR SCEBIETE 4518 2 W, A8 B A A < il o o 5 3 00 55 R R R P T 5 T
V7 254 0 H A AR AR AT < il T 39 9 4 B AR 5 5 A S DA BRUEAR 7 1) 44 S
5 DY R A B S R AR RO 2 . ORI PR A ST M 58 9 8 — AR A AR A 1A
BN RAR RS G — W A E AR BB & L4 A e R LA S A
AIAROCAR B P AR BB bl 2 . 5340 T LA RO IE U4 Al 5 kR 1E X
SR RERY S VR RIS A A A AF . A I SR R AU 7R A5 B SR T 52 5 A Oy T
B3 i 1 2 4 R HLAS) 75 B 4 A Y5 R X iR S o e XIS T LA PR 4R E
3 77 AT A A L AT DU S 2 R P A A IR 55

TR

OB —Fe ok L3R e I 95 2 0 18 RN U 55 AT R 2 1k O H bR L 8 AT R AT R IR O R AR
B AR A Y A SRR B SRR S AT R AR A O AR A X L B TR T SR 1
Jily  BPR hy < AE R SE AL

Q7 AR5 AT S5 H A DX A R0 B i Ak 9 2k 45 B .

32006 47 BEARFHRAT BN BE A 3G 0, 4353 ST 4. 3 AL TTHN 6. 5 AL TE & E R .

@ 3 4 X o B TR 4 3R 1) 1 O LU 308 G AR ™ M B R CAn AR P T SR AR I | ey AL A AR 7 R R
S5, 5 TH SRR CAn R A B, W S AR TR TR A M A 22 00 . S A 1 0 R A R
A RE T A 0 AH AR T SCAE R SRl S 29 IR FRATT HUR A 2B A XU AR R A A

O3 A B K 2 W AR P B AR B D BE L (X — T AL AN 3 52 i AT A B 5%

@4, R TFBARTITE . WD T RARACHTZE R AN B SRR AR S m ., 20
Conning #1 Udry(2007),

@R BA A ST KB4 P #EAT A 09 45 38 8 B0, XHE AL FBRATIN 5 FE R E IR
B,

@XF— MM LB R, ICH <. HBIBREM NI HE T ENIP(y=11X)/dx, =

e 13 -

)



N3 22 HJF BT 2009 F 5 8 A

X By« X277 X8 T A3 0 B8 25 LB (9 O84S

O B BE [ A I K AR AT (NABARD) 5 4E 1E 30K 7 B B4 (SHG) I A AR B — A1 57

SE WK

C1Is 04 BREIL. RO 3K X A& AR B8 AT 9 19 SEUE A3 AT LT ], R 35 R, 2002, (10D
29—35.

[2IRE.ZT78. RNEXSMIBXNRPWGEEERALT] BEZFERETR,
2006, (3): 37—49.

(302 8L. KRB R G Rl ) b FAR R0 R 19 SSUE e A [T, & 3R 0F5E, 2007, (2): 146—
155.

CaJBe AR 0 U E )] B VL. P AR P 945 B0 oK A P M I B Bt —— s L 5 92
UEZR M ()] A B SR, 2007.(3): 73—80.

(o088 P VL. AR BOR AR R & LA AT o 5 AR R A5 SY a8 () . &Rk 5t . 2004,
(12) . 34—44.

[6]Boucher S R, Guirkinger C, Trivelli C. Direct elicitation of credit constraints: Concep-
tual and practical issues with an empirical application[ R]. University of California-Da-
vis, Working Paper, 2006.

[7]Conning J, Udry C. Rural financial markets in developing countriesl A]. R Evenson, P
Pingali. Agricultural development: Farmers, farm production and farm markets[ C].
Amsterdam: North Holland, 2007:2857—2908.

[8]Feder G, Lau L, Lin J, Luo X. The relationship between credit and productivity in Chi-
nese agriculture: A microeconomic model of disequilibrium[J]. American Journal of
Agricultural Economics, 1990,72(5):1151—1157.

[9]Hubbard R G. Capital-market imperfections and investment[]J]. Journal of Economic
Literature, 1998, 36(1):193—225.

[10]Jappelli. Who is credit constrained in the U.S. economy[]J]. Quarterly Journal of Eco-
nomics, 1990, 105(1):219—234.

[11]Kochar, Anjini. An empirical investigation of rationing constraints in rural credit mar-
kets in india[ J]. Journal of Development Economics. 1997, 53:339—371.

[12]Mushinski D. An analysis of loan offer functions of banks and credit unions in guate-
mala[ J]. Journal of Development Studies. 1999, 36(2):88—112.

[13] Petrick, Martin. Farm investment, credit rationing, and governmentally promoted
credit access in poland: A cross-sectional analysis[ J]. Food Policy, 2004, 29:275—294.

[14]Stiglitz ] E, Weiss A. Credit rationing in markets with imperfect information[]].
American Economic Review, 1981, 71:393—411.

[15]Wooldridge ] M. Introductory econometrics: A modern approach[ M]. South-Western
College Pub., 2003.

(T#% 36 )



N3 22 HBF 5T 2009 F & 8 HA

factors as economic growth, financial deepening and capital flow, and stud-
ies the effects of the above factors on global economic imbalance through the
empirical test of ECM. The results indicate that global economic imbalance
is due to the different economic growth rates of Asian emerging countries
and USA and the asymmetric financial markets. The key to resolving global
economic imbalance is to change the supply and demand relationship of cur-
rent assets portfolio, and decrease the demand of dollar-assets reverse of Asian e-
merging countries. And dollar depreciation could not change global economic im-
balance into global economic balance.

Key words: global economic imbalance; current account; real inter-
est rate; economic growth; financial deepening (wHERE F )

(E#F 14 7

An Empirical Analysis of Reputation,
Wealth and Rural Credit Rationing:
Study on the Supply Behavior of Different Rural
Financial Organizations in Less-developed Areas

ZHU Xi', MA Xiao-ging*, SHI Qing-hua'

(1.Antai College of Economics and Management , Shanghai Jiao Tong University s Shanghai 200052,
China ;2.Center Academy for Rural Development s Zhejiang University , Hangzhou 310029, China)

Abstract; Based on the survey data of about 800 rural households in
Yunnan province and Ningxia province in 2006, the paper makes an empiri-
cal study on the credit supply behavior of rural financial organizations in
less-developed areas. By differentiating between notional demand and effec-
tive demand, it indicates that rural cooperatives and banks favor the rich ru-
ral households. But informal financial organizations do not make a distinction
between poor rural households and rich ones, so they cover more areas than
formal financial organizations. Both of formal and informal financial organi-
zations attach the great significance to the reputation of rural households,
but the credit record is not shared. These difference stems from different in-
formation costs and transaction costs of financial organizations.

Key words: rural finance; credit rationing; reputation; wealth
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