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. eﬂnxn
7 =Pro(Y =i|X)=——F—— (6)

1+ efrx,,
m=1

ot X=( Xy, Xy Xy )y B B 9 AT X AT X (R0 5 R B
(6) At r] LA AR 7R N -

|og(1f—iﬁh)=ﬁo+2ﬂjxj )

M(6). (7) AT LIS 2 FRaN, (marginal effects):

aE[y| | Xm]

P :A(Xm'ﬂm)[l_A(Xmlﬂm)]ﬂm (8)
X

Horpr A ()3 logistics SV R H . (8) 3UARIR AR B AN e 28 45 R 7™ A I 50
1

WA, (55T litz[%]l-w—/\j, S0, WIAIAE S RIHAAKCP T,
b

WA o « HIKRERET) Y BRI G « STHAEE Z FIIA6 55 Ay S5 Z 5 D8 B i 3
LNFE. W R SRR IPROL, e kA RBR 7 &, A
7, =Pro(D=i|T,a,p,1,,2,A) D)
WEARBR SRR T HESET 0, HF sk T 0, XA LIRS 7,
7y=Pro(D>0|T,a,y,1,2, A, X) (10

Horp X RREI e TR M 5. IR A s i LA R IETEHR R, iRy
L B DY (nquiry_loan). T[R4 (Loan_need). FIAR F' 35453 ()45 0¥ & (Loan_got),
AR B0 AE BE (Diffi_loan) o T HLARAR R AR FE AT THEER 1% (Way_invest); K EESC (Surp)
FZEFEWA (Income).

(2D R KL%

ESEA TR T R B . AT RRR I (AR 20, e (5 DE e sREUE I - 2R e SN
KA, FUOR DT FE R G CSOIRIL, AHEEIT S, LS AR TE D sk =
M BEBNE T I M HBIC R, I 2 0 52 Rt e A B, BEE FERA S,



XHE DRI R AR S B2 B0 [RVRE B DR L B AR S O, W DT e Rt 1
HARAF PR E, BBIHLA AT, W RER SR R LR AR 7 EME LU LB B ML 2

FEREANRIRE b, S ACR AR B DA FARRE, 20, HRbsEmT (3
) M 3 T LA SRR N A E DT kAN T 1 0 s MR 4L 10.0% 2547 - 7T AR BRI 5%
i K B BB L2 s D BRI N, 1B S GOIRBLRE AL . B G I AN R g
WO SE NI A gl o TR AR RO o 455 BE TR (1-5 J3) HIMEZ N 58.2%, [FIFEREA BB B2k
A, HDUBEARIE N, BEE RGOS . DI SR INAN KNI N, R R R . (H
T A BN RE EARAE L EATRORREE I B o (EAE iy DT SRR b, B ARSI (¥ 5 Oy
31.1%, WEAREME, SRRNAS I T BEERPIHSIREC, w0 R gR
2 MBS R I R R RSN RO AR S S A
HOREfe A 7 USRI A R R I DRk AT 3K e KA BT S BA TR B AR R At R 21, AN
LS AT I E AR & o

R2 FHREEMMFATTFE

B ey 2 (3 (C)] ®)
_ -.0196 -.0119
Way_invest
(0.850) (0.895)
324 315
Surp
(0.001) (0.001)
342 341
Inquiry_loan
(0.000) (0.000)
2.067 2.138 2.023 2.095
Income
(0.000) (0.000) (0.000) (0.000)
FEASL 882 882 882 882 882
pseudo R’ 0.175 0.00 0.167 0.169 0.1610

W FES N pE.



%3

[BIRZ Ja BA R (R R R D

BRI, TBRRN 1 BN
B LFR A L JTLUR, TR | BFERkoh L =S5 ), MR | ke T 5 g5, WlRER N
4 0.100 4 0.582 0.311
. .002 .002 -.004
Way_invest
(0.850) (0.850) (0.850)
-.0287 -.039 .069
Surp
(0.001) (0.002) (0.001)
-.030 -.041 .073
Inquiry_loan (0.000) (0.000) (0.000)
Income 183 -.246 443
(0.000) (0.000) (0.000)

T B 4

BRI REZ S, 53 R AR R A B IR AN ] K SR AL B RN . SLrf5 55 N p fE.

I, JRATDG A PR A T B IR BT R N R S AT [P, PR AR K IE N

TR T S RE BT R DL o 45 R GTRK His Bom AT A (L3R 4). DERIENL okl i,
AESEH MR BB 1 Z RN FIEBCORACRIUEIU . ST R B
FOARBB FIREAE S i DR R R B, 0 E S K

MIUBRBONE (WA 5, Ml etk (RIEE R BA BTk k) KW, B BB LS A%
by ANHESTE IR B, KN 0.033; H T BRIGUINT A 5 0 8 R R BU AN 25— iR 0
s M BB=FER (B HGEDEORRAG ) R, RG] BRI B2 (92>
SRR, JUPRRLNA-0.055. XA, WIERFEE EATRE ) I KB L sE T H , Atk

ATREAT S A DT R o AL E AR AR BT bRV S B BE GofROL AN RN K42
AN R AT REVESRAD, RERIK,  FE ST SRAT L (T REVESE N . X AR D) AR RN PRAR B
IRBUB A AL, 8 R GRS MAFAEA A, B8 R R A ERRA R (38
AT PERTI 2 ), SBE T BEANAAE DTl BENE sl SoBORBIE N A3 i, R RERIRA 1 5
ATV 2 DR NI R A A i AL

Ra  HMHPIEGTRE T REME TR

A 1) 2 3)
. -.245 =222
Way_invest (0.019) (0.021)
Surp 111
(0.266)
Income 672 672
(0.000) (0.000)
FEA 4 882 882 882
Pseudo R2 0275 0.0034 0.0239

i TN p .



®5  [FIEHZ ERARRRN GBI HF TR R

BRI BRI R
A B AR AW, B | 2 RBREL. WA, BN | 2 A TR, JRgE” , o
W= 0.162 ME# % 0.184 Wik 0.654
Way_invest .033 .022 -.055
(0.019) (0.021) (0.018)
-.015 -.010 .025
Surp
(0.266) (0.268) (0.266)
-.091 -.061 152
Income
(0.000) (0.000) (0.000)

T BAVER A RPNIBNATTREZ G, #4570 B SR AR R A R SRAF AR . JE 455 A p (H.

AR SZ AR DAL . WA TR (W3R 6), AR LA AR B R BE ) AN 2 AR
9, B R R BEAE T 0 RN (R, AR AESRHOE R BRI AR IO . B
FRERW, VTR F A S A AR 5 5 I DEICR T IORATT R SRR, AT RESE 2 (1 2R
AT RAT N AE DR S SR, BB S A L T AR (B BN AR R DR P 52
Wi, SACEKREE R . RBRGIIRE RN T HA S MRE D . FKEEBCORGLAE
IEARSG, AAAT 2L N B AR A IE S AWK S iy, KR ERIE MR 7o T RER IR T
BB WSS, AT BRI DA, A RIS e 1o AR D) — D i FE—— 8 AN 23K
MR, BEE SN BE)) PR SRS, mbEE SN SR m 7 AR R

K6 HWUR ) I TP B35 78

A €] )] (3) 4
. 408 542
Way _invest (0.000) (0.000)
sur 527 640
P (0.000) (0.000)
Income -.356 -.367
(0.000) (0.000)
FEA L 882 882 882 882
Pseudo R2 0.0407 0.0173 0.0261 0.0071

FE: 55NN p fE.

FEASE AR B (AR 7D, BEJTELTRIERNIR DL (LA 49.8%) AIFLE =Flik
DUERS AR BT S ERIAFAR, IX R WIRE AR 17 TR AN Ao LSS —BeiROL ], BEAE 35058
Bl b, RETTELT R MIMER T e, FURRRON -0.101; B FEEWCSFA R RE %40, J
MR ARE TR, L BR RO A-0.131; 17 SR BRSO FRI 484 0 BE A% 58 In jle D OR) B3 k2, LA B
[ 0.088. JXLLL A LLE A Dy ke BBl L, TUH PRl e, KES Ty, it
TR BEA TN BE (IR AT BE 7B, SRATF DTN 5 ) o



KT [FVAZJE RN R P BT

5 MR bR, AR5, MEReURR], IRTFLLL, | YUReIER], HFFTEX | HMIEARBEKT, AR
Tt gE= 4 0.498 THMBEE 4 0.360 A7, PEEA A 0.089 #0051

Way_invest -.101 .053 .029 .020
(0.000) (0.000) (0.000) (0.000)

Surp -131 .068 .038 .025
(0.000) (0.000) (0.000) (0.000)

Income .088 -.046 -.026 -.017
(0.000) (0.001) (0.001) (0.001)

TE: BTG AR NN BNATREZ S5, 500 AR AR AR B AN R A SRAF I B 2 o Frh 55 A 0 p fEL.

PRI AT OE B WA SRAF DR (P 3R (IR 8) o SRIUGTAR 1 Bl M N A 3 35 R

IV AE DR T SRR A R — 3. 8k b, B BRI i,
SCEACMG EEW NI N sEn, AL =, FERCSOROR B A B2
T 1), $Bile . ORI IFT S84 5 4% (15 J7) T

DU AR, mBEE
o TEARDYRRECE B
(KT 577) HISEHAM

REFA B . MR TR B MR S, BRSBTS I, MR TR, BRI
JUE R VR FHRBL S IRE ST AL RESRIDUEL i DU AT B B, BRI B K DS 10
BB, AR SRAF A i AL (1 DT R A4S SN2 5 o

M REAR R IL B RN AE (AR 9), S FRREUNILE P RRIRDLRILF A S o MR T

KA, B BTN, ARAEIERE SR T REVERE I, FEBr RN 0.044; 1kt K BE LI
e, A SRR B T R PE sk, L BRN -0.021;  [FIRE, BEA SN RIMIIN, AAE DY
SRIGHER WA, AR RN -0.386. L g PHRCIR B0 X 2 f) o] LAMRRE . DR Bl
FBEWCSTEAT . WO BGE,  HBLRE SRR SR MR Atk .

®8 WEHHEMBEIHTE

2 €y 2 3) 4)
. -.263 -.207
Wa! nvest
v (0.011) (0.022)
Surp 125 -.079
(0.208) (0.363)
2.303 2.285
Income
(0.000) (0.000)
FEA L 862 862 862 862
Pseudo RZ 0.195 0.003 0.000 0.192

T 5N p .



R [FIRZJE RN CGRAGGERKEERD

sk M OPARPTHEEN LT | Y RBEEERE LR 5 7, | M PSR EEE T 5 7
7, PRINAEEE R 0.219 T 0.618 T 2 0.155

Way_invest .044 -.012 -.034
(0.011) (0.045) (0.011)
Surp -.021 .006 .016
(0.209) (0.238) (0.209)
Income -.386 .103 .301
(0.000) (0.001) (0.000)

VE: RAER AR R AN REZ S5, P00 R AR AR B RO AN R K SRAF I B 4 o Her 55 A 4 p fE.

I, - 26 o3 R ARl AEDIEAR SO I BRI EBEHL S . KEESOIRDUAN SR N 5%
DEAE € EREMPREAS DR R SR LA DT A 4T 00 . I PAERMIX BBl b, 3T 1%
AR A JLMERE T RE P R ML R BN, HB IS RN T BB ISR DL R SN
MAKIUREETT, WA, BEAEZEER RS, R)TEES) (BORADHD e, (50T R .

i BEMRE. SitHREMEREERBER

T BB R AL RO RS bE, OF AN ZSATIAE TR R, JRATBE T 28
TUGNEIET. R T AR CREL YR D TEATHR T, 9 ELE R B R
TR ANOGHE . BRI AR AR . A AR A 280, H4 AL S B, A
TR RS T, RREA S DR

R0 FBXKIRFIGIREFERIEG T R EE—KET R

B R SIESNQEIE3/ ¢ '9) B % BWEREA Bk
AR 96 33.22 289 26.62
RPR R Sl 153 52.94 42.86
IRF 40 13.84 30.51
<1 )i 60 21.05 285 17.10
o 1—5 )7 211 74.04 64.25
5—10 Jj 14 491 15.77
>10 Jj 0 0 2.89




By wRo B (HERED FAME % ROMEFEA BRI
Toitisk 77 26.92 286 17.66
R R HIEFERT A3 BRI 13 455 18.84
Jp2%) 196 68.53 63.50
B TR 61 21.25 287 16.29
([EWiS BN 1-5Jj 167 58.19 50.51
5J7LLE 59 20.56 33.20
BT 56 19.79 283 43.96
6 ot oS ISR 2E 222 78.45 39.90
TR AR NA NA 11.07
Nl 5 1.77 5.07
1R 2 AR ) B 17 5.88 289 18.41
SRR eI 119 41.18 42.63
1R 153 52.94 38.96
H A i 39 13.68
R PR T 1% * 1719 285
F/0T R 2-3% 126 44.21
F/LT I 4-6% 71 24.91
SHI—f5 U L 10 3.51
R mD—F, A S — s 80 28.07 287
S IBEER AN HE 10 3.51
MU BLT 2 187 64.91

PRV A DT SR ECRAE S — O A h A P, 35 st 2 ek, M5, KT 55,

(=) BAERFEEKR

MRS SAN R, AR S RN K BENAE 1-5 J7 2 8] (211 ), 7 HE 74.04%), ARk
W 35 AR T ICBNL K TE 2y (207/290) 7E 10-20%, 4 214 A/ 012 T BNV M 25, e 112
M 10-20%. fEAERI TR b, [FIRE4ERZHR PN AZ, 290 gl HAT 17 ik
MR Z

YR AR S ARNAL NI A TTEAE K (194 R PRI ARF™, i B4R I 8AT N
KRR CAFRN TGS (69 EFEAT, 216 iEFET0). 11 287 A MIBMAR H, 477 R R
A GG R, 13 RO 25, WA 197 KRR G KRR, e, HfH
W DHCAR P IR LE R (E 284 IR T, A 5 FHANARATCIELY R,

(™) EERSR (RAER) REEm

AF 1E 2 AT R T A DT A 23 5 M A 7 (R DY G SRORME D847 2, bl SR RS T4 B mT A
AR R PIAEDERE K, W RN 25 1) SRR S S DY Al o DRI 3T 1R il e vk 77— o) A



LIPS, REEEKT, WIREER WA K CRIBO R BRI B &Rl
FE) A 37 (R BRIV B

16 290 MFEAR, 97 Jrofe R AR, ik 33.5%; 1 131 SR R A IR R, BE 2
I JUT A B S G LA o E— 2D M, FRATIVHSAT RIS DR ¥ L, FE38 M 0.28, FrdfEZE /2 0.28,

N T s RIS DR 5, AT AN R, inform_du Skefliy B B AT REE DR IAT
1 FoRAT 1) S IR T A AR OSBRI, 11 0 FRon AT RS IE . SRk AR g A [l
VAT RER, RGBT O NAZ A 5 1) 7 FEREAT Lh AL

SEPLRAEAR 11 P AF PR SRR 2 2 AR IE S Rl o R e, EA B R A
BEVEACER m, 7 R RLA TR 0.072 #2551 0.089, X AAR A, JEER RSO —
SERE . HHRA B ISR E 0 R

EAEIE R SRR TEREFRRIAT . EERSAARAGREE, RN ROEARER
i e IXR MR ] UM A B SR B SRR OY, 84 B DEaR 0 mT R PE2x IR

FESEHMESE b, IS DR A B Mg IX AR I S 5 R AL (0.879) R FEIAG &R
Hr (HBAE 0.049) W] LIAFEIEIE.

R FEXSBXNERTR HITAHKZN

A5 bt i KA i KA JETT G SETT FHAR AL FHR AL
demand demand Inquiry_loan Inquiry_loan | Diffi_lending | Diffi_lending
Way invest -.917 -1.005 -.216 -.493 901 .897
h (0.000) (0.000 (0.318) (0.039) (0.000) (0.000)
Surp .398 317 .631 478 272 .264
(0.038) (0.105) (0.003) (0.038) (0.259) (0.281)
Diffi_lending ~o41 ~529
(0.060) (0.068)
Income -.522 -.527 290 .396 226 .230
(0.051) (0.051) (0.309) (0.219) (0.462) (0.456)
Inform du .736 2.642 .046
h (0.003) (0.000) (0.879)
FEAZL 278 278 283 283 280 280
Pseudo R? 0.072 0.089 0.023 0.198 0.049 0.049

T 5 WA p .

(=) F &
TN TR T WA R P RIS IR, 3, M RISOKF IR, 2 LRI 2
fE, ] interest_red 4%, H, FIRMRM, “MEFIFRD -, BARLMMER,



Response_rate #¢7~. AR, Jo R ARt i, RITAR - DA A R R e AR I
PRI FATTRE— 22 M R R R e, R i f s, PRI Bevt 738 — ANl 45 R 8
INTERR 10 T,

11 286 A I A T, A 40 PUCHRIER Y, I 49 PR IR D ERC LA E
Oy RETR, 126 SUEFFEEAK 2-3 AT, TR S IEFCERRAK 4-6 AT IR A0 R AU
FEMIA T Cresponse_rate) 7 287 N RIFFIAEAT, AT 10 AN E R Reae g n— 545 Dt
8L JURIEBESHIIN, HASKZ : A 10 JURIERE ARSI 187 JUR S IEBE A BT T
KR R 2 HUR PR B A R AR B . X nT LA R A I A AR o 1 A R AR (IR K

ik, BEBHLED, DRI 0 SR IR AT B o

E—P i, AT S HIR R,
)T RER 5

Mg PR 25

R ARAZ BN R, SR DT F RN DO

ST RIAAUR S, AEBLIR R ] U 21, A5 DT A R L BEA Oy WU BRI R AT K
R BEAAD BUEARR B AR PRE BT, MR IR RO AR A1 o

x12 FREERFEREERERE
A5 R (1) | #RE0R (2) | £ HE (3) | = HIE (4) | HIgAER (5) | il (6)
* demand demand Inquiry_loan Inquiry_loan | Diffi_lending | Diffi_lending
Way invest -.582 -.880 -.255 -.254 315 1.046
v (0.015) (0.000) (0.353) (0.326) (0.271) (0.000)
Sur 232 266 516 420 436 205
P (0.250) (0.180) (0.035) (0.083) (0.114) (0.413)
- : -.075 -.638
Diffi_lend
IHIending | 0.809) (0.030)
Income -.294 -593 473 242 -190 133
(0.290) (0.029) (0.160) (0.482) (0.564) (0.670)
inform du 785 656 2.629 2.630 -162 -.038
- (0.002) (0.009) (0.000) (0.000) (0.624) (0.902)
Interest_ red - 771 362 1.075
(0.000) (0.036) (0.000)
Response_rat -.325 -.827 -.346
e (0.012) (0.000) (0.034)
FEAXL 276 277 279 281 278 280
Pseudo R? 0.123 0.100 0.209 0.248 0.157 0.060

AN B Cinterest_red) A2+ B AT W2 MM REAE AT, EL A 5 S B AR



(response_rate) %3N REIMER A, X AT DIAERLA RIS LT LLE 1, b, FIEREST
BEAZ R IMATTRE, AR 10 e AN TR SRR 15.8% 4 MBI 12 5 REN 19.2%, [F
B, TERABEEEREE %K), maEANEE (52%).

XA R DA SR B, PR IR 2 MK T 5%7K 1. [N, IR
AR S5, R AT HE DY ORI BEOHE B A A 1 [ A 5 R AT IR e ) 3 . AN
Lol A, DERMERE AR TR, RN R R SN, T R e D B i B

EHR B, RIZRGHME DT KA, MR, BRI E N, KRBT LOA
PIRAES CTE P BRI U

(WU {5537 KA ST BE PR X 3

12 WTLAZEG 73 M5 Bl BE S SO0 R AR B, AR, R AR AL T K O 20 T RE Y
BRI AR T B RE AT R

PSRBT i E TR b, AR RS, MR RS TR A B2
S, BTN HE DR R AT A B, R T2 G AT AR RE A . KIg & ok
DLAEhR, AHE T A AR AN S DTG KA D847 4 (R 58 LB S, vl BRI IR IR T A
NG G 55 SRAFAEAG P RN, W s LU R &R, J7 1, AT RERWIWIIR e B s
H—J7 10, AT B o 15 DU REW 2 11 B 8 <8l oK

AT ORI HE RS, MR EREEAIER], mRAMETEHA R, St A4
TR R, A A TTEAREE . TR EARANN B ACE AR R RERE, IR
UESE,  BRFAE ST B B I AR e ) AT BR

AR LAY, BB A B IEATE, PTG KA AT AT S bR . XS
WWT SR IL BT AR P AR A 705 ) T2 LAYERRRE AR TS  H Y, 52 (55 0 % ) R AR 4R,
FCUn AT, MR ARSI HL A Z, XAEROW EBRAG T R I SRR ko BNiZd, ##
b, AP ST SRANK, A RS DY RO BB RE AT 20 2, (5 DR AR HE BT

7N FRRIEEMRRTIIE

ASCHENL T — AL, BT A (S DR SR g « AR DT LA S (5 DT SR 132
Wigo MRAEAAL, IFAT6 AR DU et AR ()28 R A, SRR AE 20T T RO F A
MRAE T Es, KEC TP logistic A YA T 11 704

BATRE AL, BN St — BV AAAEE T 2 W, R A5 A RO 2% e A < il 55 22
SRS, AR LK A AR FOE DY HE R . BURES 0 A 7 2 DA e L1
FABRI, (H A 28 B AN B ST AR ™ by B A B DRI, ARMEN A AR P A7 A3 SRR R A
TRAIA o XRAR 0T DA fdRe . A FIRSTE , A5 AR S 3R EL, T3 RE SR SIAH N (14 fR A\ B
AR OB AR K A5 505 Rk Y2, DRI T80 T A Ay P55 B 24 RO AR P £ B oL it v e A



JRAL . SRR ST I 0 b NN FRAE I AR 7E AL . — D RTREMIRNGE, {5 AL
(KBt EANR BN TEAL o

TRMEN AR AFAEAG A AR DR LA, Sk 5 B0 D E AR AR D SR AN AL, ATA S 30
R PIFBAEIERT R, BBV R RGRS T AT TR, R FERNERIR. K
FEWSORBEMHE R A LD I BB L2 A AR O AR DI A R B e AEAHNS ¥ AOARAT 3 A )
FEAAEAERE BT A5 PR LA, LB R T RIR  AR  Bh K 2 (0 R R RSRA L2
BAR, AR RN ESEAN AR S, TS DR R A S KR, TR AR RS,
PCangRaE, JYRITBRT) T A TS DI SR S RIS In AR ATTeT B2 52 BB M FE 1
EORA 1 H AT, X BEARECRATI, AR AR SR BB DM L2y, DA 3880 T AR
LTTRR R SEB N GENG . U AE TR DN S, AE R BRI LA, A1 BB e AR 1
VTR T, DI TR LA A Bl 7 SR S I A IR 20 A A I A P2 PR R
RO RARME AT DI SRS 7)o
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Credit Constraint, Credit Demand and Borrowing Behaviors of Farmers:
Empirical Study from An’hui Province

Chunping Zhong,Changsheng Xu,Huanmin Sun

Abstract: This paper investigates the credit constraint issue, and related credit demand and borrowing
behaviors of farmers. We design the survey and put it into An’hui Province. The results show that credit
constraint might not bind the farmers where most of them could apply the credit successfully. And the
main reason might be the low demand of farmers. The data from survey and ordered-logistics prove that
the low income of farmers and less investment opportunities deduce the low credit demand. Specially, to
confirm the reliability of data and robustness of the conclusions, we set appendix survey, and the results
confirm that the credit almost could meet the credit demand and their low demand. Generally, the credit
constraint hypothesis might not bind among the farmers, but the low demand and the low investment
return together with the less investment opportunities really bind their development.

Key Words: Farmers, Creditdemand, Credit constraint, Survey, Ordered-logistics
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