PR LAE AR5 TR iE ? —& T RER BTHT X
KR HE

WE: AXLL20 #4230 #RILHMEK 1051 KK P EEHE A LA, W T REHH
FERPHEFRREREERARE. ARLIA: (D ARKFPFERELSAALNELAE
wE, MEFRRASEHRSFARTHESEGHAFE; (2 ARKFS 2H#TEEHES
TR B, B3 JE S5 K AT % o B 18] L 98 20 R A Ay 9 Fb AR T AR A AR SR R b A 7= RTRERON,
BB T T A R EE RN ERERANFRE, T, AKX R E
AT VAN ER, #— PR LN, XAEE VR4 TR FREFT
Ehef. aT N, RENFIFTHEHARKFFREFERFREFRABGEER, ©EF
TAGH LS, MERBITZARNFZ L EEEAL T FHRE, REMNTIHMTHET A
R KX R AFRK P WEFATHREEHUT — WP ARR, XX T HK
FPHIFELRFER BRRAABERNTREFLBRIMY AFE . FURNEBE R RE
fiaEEH S ARAEA —EABRRE N,

K REER; RERH; £FRE

—. 5l

SRt M E R, BOREREE MRS KRERN . BRI A5 R &
MR EGRE, RG22 — 30 TR A R o T 4efreA
AR AR RS, A REUGE S OTE R, W ER R, RS AR
W AR RE AR b E RN 5 OE AL T IR RS Rl R R Y, A G DRI 2 VK 1
REERE (2248, 2003, 5T, BARETINE.

Aid, BB T AR R A DR 1 SR 32 AR v TR 3K B U R 3R dhax 28 51
RRRIOK R TEBABTEIE PSSR P A0 5 R ATk & R BSR4
ARG I G HFAT I Z SRS RO IT . O A SCRIFH 20 T2 30 SEARYIHT M IX A4 P 1 2 5

YR (R E R A S ORI AT A A ML E R AL 4 ), AR Fik 2022 48 10 H 26

O R B R RS R I -t 2 B0 e [ R 5 s AR —— S5 T o B R 2 b R (1660 —
2000))F% %) ¢ GELTIFL) 2016 4F55 4 H1) « PREIREF () OT 5 21 R B Bk 0T A R —— i B8 BRI 9 AR AT At B 103 701 2 ] )
CCRALT LB 2017 5 21 WD BRERSE (REEGTH 2R GER6 SR I)  ( CERFHFFL) 2014 458 9 B,
FAT GERITHIRN SRR A D) C (CRUFTL) 1984 458 4 WD | XURKIR (I & FIOE A (bt R sCik
JAt:, 2000 4F) S5 I T o #1123 R 245 554 555 SR W 707 31 %8 Kinnan and Townsend.“Kinship and financial networks, formal financial
access, and risk reduction, ” (American Economic Review: Papers & Proceedings, 102 (3) , 2012) . W@ (%A SR ER
WA P S ——2F 1930 MR RFFEY CRZE) 2019 F5 3D . TEMESNER (ESM%K. EBELA5 XK
Wk ZRAL 2 N BT A LEFNEI I E L) (PEZE L) 2016 58 1D o RAOERSENEF R RIS
WIS (RFMEG ISR AT 245 —— L 20 HHZYII(1900—1930)ERIRA X Fl)  C GEACLBFFL) 2004 4E55 3 WD . 44
Mg AR Gt 5 MU 2——LL 20 tH 20 30 SEARAT T A R R A 0 ) C GEARSEAFZE) 2005 4E55 2 WD)« F4 UK
S (R AR St i FUE 7E—— LA 20 42 30 EARMBRFE R P o R L) C (PEALRZ AR AT E LR E/R) ) 2015 4
55D F.
PRI G (2003, 5525 T (M 1933 SERITH T AE SR B GEN 58%, ARGUIEN S1%, HriiT



SXof R T B S o 3 DX A7 f5 R 7 B SRk R L o SRR AT B 4

20 YA RBEE T — R 2pE L “mAIte” 425 GRS, 2004) , FHLE, 4
KBS DER AR SE g Tk Mdnite . VTR, R PETHE IS £ SUTE [ 45 fdH
ST — A GIESE, 2R ARG GORESC A (RAN, 200D « 250N
1932 FEXHAT AL € B A 2 T A 45 RN, AR IS HT T8 11 it 7 5 RAE R 6
L, KTk Ho PN, e (2004, 55453 50 KM, REANTHEAEHCH
PR, BRR AL, 1R LS A IE R, BAMERIFAZ W, kX
PN AT R (1936, % 80-82 T1) A WAL, Belmislisy it 5 HLER)
BIFE 11%H1 7%, “HE R, SR P AERSDEAT R AR TG AT RESREL T 30T 2 45 21
XS, —EREEE ESEHL T IO . BRI H AR . A SO SSIERF ORI, FBTR
BAAT S 355 P P A B v, 04 A R A O A 7 R AR, T HLBTRN 28 Rl
Rl T . A, SR S TEP L Sy T AT AR, R AE AR A 1 57 5
3G I AN AT ST B, HRT LA I I R R D R ON BB DR 1 L

ARG I HE A AL, AT A 7 P SR DI R 2 LR AT i S A
Wore XTARPGHAT NI, B NREIRY AU FESIRE . 7S IR s U
RFME. RN R ZEIRACE AN Schultz (2011, %5 139-149 7)) FHk, RP|mESIR,
ABATTHEAR P AT AN B ARy I8 SR AN S KA IAT N VA = IR IARER NG T3
FK (1996, 2 64-98 T1) A, RAKPEFIFARFZEBBAF, MaHT B &M ¥Ew5
R T s ISR FIRARR AN B R R TR RN “PitiZ 7 (1986,
193 70, BPRMEHINAE WA B AR, AR R RN B 2 Ab 7 .
Al BORESE (1928, 28 94-95 51  HEAR (1996, 28 169 D FIEAREBEE e i
BUEZED12x (1952, 55 127 T WBFALER, BITWAR ., Frbimaie b, sl sis.
TEFBEWNA G EERR . 7200 (1986, 55200 T1) AN, BRULK RTTE W8, a7
RN T8 77, WA IS A =I5 S Wtk E ok, 55 RSB R - R A0 WS TG
BNTH, TMRARYE B & 0SB U AT LB R G5 A DL BB, Peb R R A
S A AR I Ml AT 3 5 5 5y, LU S IR R e KA A J2 B AT o T EE I A G B AT
N, ARG AR IR T

Goodspeed (2016) X% /R =R FER I, KYLFER IR BN A B T4 - g DL S
AN AT, ARR AR . XKW, 55 SR ] RE AR P BT A PR R 1 3

B A P R G 67%, T4 A PR U 62%. Fsk b, BUAEMIA &R P {28 1] il bl 1 5k A G T 25 48 15 6
UTEBE A M ZE R4, 1933, 25 133 TD) &

O R BRI 5 B AR R 20% 92k, R S BURER IS L ARAT RIS, T MR AR, 4R 10%. 15%25 (¥
HRE, 2017; Z=4&H, 2004, 5 633-637 1) .

Y Zm. GEBRAMEREA)  CRERR) 1935 45 1 1.

@ LT R RV S MR % (BRI, 2017) .
YO TIRZE - WATRWE:  (BUBfEgAR) . BANRE, dbE: RSERIE, 2011 4,
) AMBTER (A Uaaumon): CRREFMAS) . HIEWRPE JE5t. dgiifh i, 1996 4.
©(F) HEE. (EILRAREF ST . dbR BETR, 1986 4F.



BUAIET o ASCISRUERT FE R I, YL X R 2 AE TN 52 55 AR I A2 2E P L R 54Ty, A
AT 3 Uk D LE AR AT ) 55 B ] TE) A B U N, G ENEZ7 B[] . BSR4 i) o [ 2R g
WA THVE G, SEMBENN, SUFRGICT (e, 2003, 86 71D , fHiZ, &)l
EPERE R R EERAFIHS SN, FEELZHLERE (R, 2004) . AKIERE,
X S AR SR PR R, AR NRE T, MHES) TR AT IR, KRR
[ SR AL R N R A 57 I FEI, AR 7 S & 5 R BN AE SR (1%, 2004) .

AL MYUTE 20 tHE20 30 ARARA AT HEAT BROA P VR A 50 S B B B SR U, DA IR [ A
AR BRI S ST AATIAE AR 55 SR A 26 AF R BT A D AN P2l ke 5 o SIZAIE
It R E: AR R I VIR A, SRR P A R B SR, BLAE AR A DY AR AR
FEAE Y, T HARATT D6 25T 0 S v AR AN, SR e SRE AR P B S B EAT T
EUP ek 2> AR M AR 14 57 ) BT T R A= 7 8 Y N5, 8 b AR 1) 57 B e )3 T 4 s s
FE S FEWON HP 10 B B 5 S SR R R TR A, Bt AR P AT DA 25 el B 08 BT R R 38 A0 <

AR SCH) TR AR IAE =ANTTTH B 5, ASOR F BRI SV 3 X 2 A k2 A SO
BRI, IRl LAY A A P SR BT T UGTR  BOAT 9IRS, #E— AR S TR R )
ESRIBTAL: HIR, G0 AR P AT R SRR R, AR SCORIL, AR DA 7
REGE MBS VR I — A RO, RN EHMA a7 R E RN 25 R R Ui 52E
WEFCSCHR: BB, A SCIRIRIE 700 T 3 o R0 B ) 4 R E AR A 7 o 22 0 R Je i i £ L AT HE
Bt 2 AR AT — 5 AR R L

AT AR W R L5 80y, AHLHHIX 2 M5 Pl R e S AR Bl ik
AT A2 TESE =305, AEHRRIR . AR PRI T LU FE VU R SIS R
AR RJE ARS8 .

= EER

VLW XA TR R E, A5 R RBOMEIRN X, S8, R A4 AR A 25—
FrTIRUR R IR, VWX R R M 25 R & itk o ZEAMRR A Bl ™, R AR
TEE AR, BN BRI E . Rk AmER RN, RRAEFSAYE, /NS5
—

K IO BB 55 L B AR PR BE A AR VE TR 2, R IR - 5 AT A DT AR . 38R
1= (1928, % 62 O fliit, H—PMERFX—FERNEERHEDHEE 150 0, PRI (1934)
FETH I BAR A IE B L 292 7%, 2544 (2003, 45 62 T1) A AZEZE S (1 B i (f 3 [X B
NIz, BB % TRICH R X AP R X &, DRk, Bl A= 2 A AT
RS A T4 it 292 JC.

1R 1934 FETLH L DCR KGR DL, 457 B 292 To A BARA AR, K2 90%

C ORI YL 20 EAREITAA, ETT KR | SRR B A ) 76 K. 1 SR A 126 K, — w50 FE 196
K CEWNE, 2004, 554150 o X — AR HEFEDE LR EEVAAEEZ 3077, HAb—TERAUFEE N NIRER
Rl AT LA 78 40 I FH 25 MR B 57 3h AR ERBN 573 ) (e, LB REZ N .

@820 11E42 30 4EAR, /b A AR MG i, (H A BR R A R I B, (04 2 Rk (4,
2004) .



A AR ERAE TE. Qb —2k, R RIS I YR AR e = AR T P R A, R R AR T AE
VLT X 2 — AR R PRI RER . BARTE IR R0 AN SRt R O 5T, (H A2 R B
MRORAAR DR EERIE (44, 2018, 270 TD) &

#1934 T, WL LHREENSE PSR

FUINTAH G
FUUA R
500-100 | 1000 BL | HEA
(%) 100 LR | 100-200 | 200-300 | 300-400 | 400-500
0 - Cl|
LIk 12 B 34.16 36.4 15.19 6.56 3.13 3.53 0.72 0.74
WL 15 & 43.42 36.97 10.88 4.05 1.62 1.95 0.6 0.61

FORLRIE: # CPARRE SRR ) SRR, MBETt, 2 34-36 TUEH,

FERRAAFG, V2 R TOVE KN L6551, T UGE S BF I TE B 528 To R 2 25 (%
A, 2018, 2R 84-85 1D o ARYE E RBUM SRV SERS BT I AL AE R, TLURAE 1934 4RI
B, B R 57%, B 1935 EIKF] 63%; WA 1934 (EHIE TR
H, B ESSHI S R 54%, F 1935 EIEF] 63%.

B FTONERER LA A PR 2 T, BRI REERDNL (2544, 2003, 5584 D) .
TR AR,  “BiEROIN, RREGEFRAE " ©, MUk S NFERNZE DN . ©
BHRRER, AORSSNERIRERT T, tha ANSWIHE 2 HiEE". 2% (2005)
YRR P M I B BRI RO R RN R B T T4, At N 278 B i 3
AR SR T AT IR R -

HRHE LALLM AT, 20 2 30 SEARFITT I X A P 3 IS S AN 4, X IR A A 7 45t
(RIAR A SR, B AR A 0 R 1) T B o I DY EARREME7E — e R B2 TR ' 24
B (A A7 TR BN A = TR 2 IR, 2004) , (R TE i 55 R Hh 8 B 180 R 1 JXURG: 2 At AT TAN A
ANTHIR () 0] o PRI, VW X AR P 47 5 UG IR BRAT A AT T SR b X AR A 22 5 A
FURJEIGE T, R AR WTHE X 7 2 5 RIB I AT, EHRNIRT

=\ B SRIER R

(=) PPl 1929-1933 RN AE

1929-1933 4EHIR AT A & &R R RE REAEFEEN MR FFF. SBREL
LU RENAETRT, DAIRERE BN ERATH CRIL 1937) o BLIRIR A 1 58 B A B v
Je 22 A8, 172 AMHIIX S, B T IR A BOR A, BN 2 (AP 2 TH R G 10 TR 2 5

O sk ORI TR R (RIS 1937 4R35 5 B3 7 1.

Y il QUMAW) . big. b AR, 2007 4, 5145 7.

O LR FE, HOEOCH R U RS LR E DR Y. T CEWW. 2004, 53370 , EHA
Sy T RIS, (BRSO N R LR B, S35k, o 3 A R L T LM T B L 1 0 S e,
1E 20 e 20 FARMIEDE, | mREE SN 70~100 76, 1M— @ FHMHE N 100~150 76 CERRRE, 2004, 5534 50 .

Y L ARRERR SR, CUEREE) , 1990 4, 5668 .

© R, AMBIX GIHITES. RN WHRA. WHLRID MBI 1924~1925 4, L4 168 b i 2 i



A EZFILH X AR AT, ok MUK AR 1929-1933 #iiL
B R MU BB g 1929-1933 L7558 FRAIARFHMIX « 7R M IX o i i X
RUHLIX . X ERIHX . BHLX . TeE X DL A b3k X 1 1051 AN i 2K
ROCEHEFIE AT Bt Forh RSB B AR A AR RN 57 Bl I 8]« 5 3 Hoe
g AN E g i AR L R AERLAE P R i A BT SS G O R S LA .

i, Bguk (19900 « BefRE (19340 &8xf bElRJH A a2 Hid pise, ekl
FUR PR IR, AN R RS SR AR A IR B e . M8k, ARt ML
FRES FRET, WP, HEE. DEH%. ©

(Z) HiEHR

AR REIA 7 AP, S0 IR T M X R 7 1) 575 1 R A R O, DT X6 47 £3t
RS ETAT AA WA BR80T SR AR B AT oI

WL MY S AR, AT A 1930 78 A7 VT b X A ) B i) (5 05 4T — AT N
TEMWTIANIR 3 2 JBIR 1 1930 4 7e A VLT X P A7 B 1 DU AT AR 1B L, 72 9 AN HBIX 1 1051
FUR I, FE £ TUEAFEAE AT R U RCR Dy 550 71, LHRiLTE 348 7, WL 202 77,
BT Z 53 719 64.4%AH1 39.5%, AEREUE 737 79 45203 Jul 60708 J0; Y75 4R A5 AR S
4341 5, JLHRILTR 194 5, WL 147 7, g0 A E 35.9% 80 28.8%. it LS ) s S
oy CREERE) AR A6 RIEAYS .

AR AE B AR SR P A S L, FEVT 58 A R s g it b, i fLEAE
TEA 55 BOAR 7 B il 78.35%, WL AHAMIE— 28 5 ELIA 3 52.4%. HILER, ik
FRAE DY AR R0 KT 2 B S ST AR AR R AR, 3K — 775 T 158 B 6705 4 P T W B0 o 52 2% 7™ 0%
A AEIRER, 5 — 5 THI 0 AR P a0 250 A5 75 £l 25 YR 8 Hp 78 P A8 R 1 XU

R2 1930 FEATIHBEXRAHARSERER

o & R AR O ISR RN GARA K L
H[X
e L
1 & 1 EF | A | PR
(%) (%)
L5 348 45203 64.40% 194 14297 | 35.90% 152 78.35%
WL 202 60708 | 39.50% 147 53750 | 28.80% 77 52.40%
5S2 550 105951 | 52.30% 341 68047 | 43.40% 229 67.20%

E: AEEREUE AR, S EIEA RS R SR B HE; HESEERAS ST RS
XN BFEAAEETAT IR R AR s BRSO LRI TS A SO 1% A 1 ft

[8]°4 1929~1933 4F.

VBRI (2017) S LA VR A HCH R R EREURF Sl 38 b s R T O R EAT R, B I R R 2
TR T EZEKAS, AL 5 R AR — 3, AR SRR AT 58 . A SRR R T X B LU — B, T
H, AXBERRLZEZMWEERLR, GifdHEEZEEN, FIAREmASE W4,

© v, B, FRAEGE. (NI REEIRIT G 1929-1933 WRTES) . bR BIZEMIEAE, 2017 4F, #5170,



FAB BAE A SR DEAT NI R P B S AR AP DA T R P
Hmoks: HEIs, BE T, FRESE . PEIURSIEEEIRIC 1929-1933 WITLE) » 5 404-415 17T
TR, PRV, BhEET, RRMEH . MIUREEEIEICS 1929-1933 YLIRRD) , 55 401-417 T
AR,

3R T 1930 A2 A VL DA 7 A 7 H @ A oM A AR P R B S AR il . 7
A 7 P A O AR 7 AR i) A MR BT T, A2 P IR e ] AR T AR A
R P38 MBSO R, A F@ I3 F RS D S A T AR 7= F P35 H RLEL
RS2 (2008) IR, BRIA)AE BYFR IR SRR 5 (8 K R RUBSAR SC 1Y, RIVRSE 8 /A1)
FpkE, WRBL (2004) A, FLE R ER L S AR R RN R TIAR G, RIS ARG 8 e )
RE . WIHCRE, 1E 1930 /2 A Tl X AR, U PRI 300 H RE 8 S e R T Aot
BT H ARSI EEM o BTN A L, AbATTIE I A8 77 3 08 DR AR SR8 9 il 45 A $fit—
T A PR, AR R A B el o 78 U AR P (A RS T T, AE VL7548 TR A 2 4 AR
MR G, AR & EEE 90%, fEWTLAE A LM AR~ gk & i, i
A P N 44%, BIEFE—EMER". HEPHRE, ARG aFR " &
EEN 72.9%, W& i T AEAE 7 B B 3R b B 7 i B 69%. TE2R <4 (2003, 5 54-55 T,
R (1997) SFZF BT, T A R Al DAk . 2 23 TR 2R 7 R& i A %
B o MIAEASC LA - O A i B £ b, T 2B T & B R b9 v T AR A
F@ BIE AR B  SX 3R B, TEHTb X B S A P AR SRR P A e R B s — 2R, 5
A GERIAR R — 2 B ZE e, AT AE BY — 7 T R A AT 2, B,
i EL AT AR T T R e R R, DR S UK B HIEIE 655 .

£3 1930 EEATHBX K AL AR ERMBL AR ERNELER

P Hig e Hig
i . - . n
A | R A | R
x| L ) T
P &7 ) FE, | Pt | P3 & ) B/ | P hale
TR TR
4 (%) i (%)
7L
94 4995 53.13 2.11 88.30% 168 9302 55.37 2.68 79.20%
5
W
50 3771 75.42 1.442 44% 119 10676 89.71 1.51 54.60%
7L
144 8766 60.88 1.88 72.90% 287 19978 69.61 2.19 69%
it

vE: WA, BhETee, BNMESRE:  CMYURPEERIRIC S 1929-1933 WiLiE) , dbal: BlEdRRAE,
2017 4, 2 404-415 TUEHE, PEHAME, ST, RMNESE: ( MIUR S REEIRICS 1929-1933 JLH5),

O E AT A UL S SR BT %, TR S AR, M.



Jbnt: BHEHAGE, 2017 4, 55 401-416 TUHHE,

AR T RIE R R AL B A P R AR 155 T, iz AR P AR I 25 TR B R BV ITR
0, MVZAR T A G HER, B, WA A 655 T AR SRR R B A4
P, —J7 R AATR P SRR, BIERAE YER G AMEIT A HIRNEH. H5E
(I 2 A RS SRR ZR, 53 ah—J7 T S A i ads £, RIARMY AR 7 75 THT R 55 Bl T 5
N A K EINbAE 7= J7 TH F)55 B TR N s A SCI P2 38 B EAFE Ry, 55— 3000 e iz
MR BEFEANE DL, AHE K BE N AR L AR & TR A R/ DA S % SRR IR S HE 4 28 — 38
Oy AR P T IX [ A B O, AR, Y. EEARNSIHRINE 4 R,

x4 FETEHIHHER

R AR BEAY BOWIILIES BIfE EE | RmAME | K
rREA NG GE=1 Debt 1051 0.523 0.500 0 1
BERGER &=D Loan 1051 0.388 0.488 0 1
AFEREE HALE Bz 70D Ratel 1048 0.258 0.709 0 6
JRAE A DY H AR CRAz: 73 Rate2 1045 0.601 1.147 0 6
FREMB (B N Size 1050 5.356 3.085 1 29
R (AL TR House 1031 0.827 1.213 0 10
Ky TAEIRE) CBRAL: D Workl1 1050 1.949 1.234 0 8.5
Bk TR A CBfz: D Work2 1051 0.415 0.582 0 4.85
BN S E (%) Rate3 982 15.944 | 20.324 0 90
wEHE (Bhe O Animall 1051 0.488 0.765 0 7
RIGFE A CPRAL: HT7HD Area 1051 36.021 65.417 0.34 640
RS (A $ Expenditure 1047 113.752 | 186.586 0 2250

Eacpie3 Latitude 1051 31.388 1.864 29.05 34.42

3 Longitude 1051 120.007 | 0.643 119.04 121.15

(D ERIGEERR S, AR “u”, BIEY ORI BT, ARSCE RN LR ORI
(2) A3 TARRE IR RN G TAER [R5 A8 RN a5, L A NE K 5578010, AT, M
AR LR ENER) TAE ASEREL 0.8, BT TAEAHERE 0.5 (3) K&K A N —brdEffr,
HAbf s wfKRAe By B 3%, HGEMEEZ ZHUNEF AR (4) RSOl
G G505, Bk, B, AT, 3%, (5 BNLTAEEHE: @l B, S, Kb, &, A
GRtME . BOERE . WOESE.
PO, SEESKES 5 EHEER
(—) ABUR IS
RSB TrH A B G B ) A RO g DA B 7 BEARSR A BRI A dehy

C AER GO AL S, AR R AT S AR P A S AT R P e ER T4 R R S 1 7 £ R
R, L, DRGSR, Y46, S8Rt al LS HI R T IX I 21 SCI SRR



RSV E T
Y=B ,+B Debt,+B X+ €, (D

Hrr, BB R Y RO AR B SEEBUBNME BRI ZE, Debt, a1z i 2 AR
TS, AL FBERENRIE B, X Rn—RIEHLE, GFKEME (Size) |
R4 (House) . Rk (Expenditure) PAMZEE (Latitude) . & (Longitude)
%, e eV Eh I

5 LR T A RABUR BT AR ENREER, s (D o (20 IR E
WA LFEME BT, FEMRAENZR P X TR AR, 5 (3 . (4D FIH
R AR BN AT AR IR GRS, 28 (5) (&) FIMIB R 8o T e
PHBERRBE . TREGIMAZEHZRE, B WAL NIENEE, KRV, A6k
FELE WA B A B, 3 P L AR P A R AR 72 P AR IR UK AE 1) 5 IR AT
REAT LU WAS: 88—, SR RIS SR AT Re B 22, i R M DY R B R T 3 X —ARA
PRI, AR P IR 2 AERT IR | A B AR b v L, AN AN I 4K 8 D4 R R A A 0 7 2
B ABUR TN TR S F BN, R SR BE A 7 AT B, S A S SRR A
FERBEZAE .

R

7/

x5 HERFHERITAREASH

Log (Loan)
(D (2 (3 (4 (5 (6)
0.549%** 0.449%** 0.483%** 0.384#%* 0.534%#%* 0.390%**
Log (Debt)
(0.061) (0.061) (0.128) (0.132) (0.058) (0.059)
0.135 -3.156 -1.986**
Log (Latitude)
(0.918) (2.022) (0.906)
12.970 10.830 29.680**
Log (Longitude)
(13.010) (28.010) (14.200)
0.101*** 0.075 0.096***
Log (Expenditure )
(0.027) (0.0545) (0.028)
0.004 0.059 -0.037
Log (House)
(0.054) (0.119) (0.050)
0.573*** 0.229 0.570%***
Log (Size)
(0.162) (0.251) (0.184)
1.275%** -62.210 1.152%%* -39.970 1.125%** -134.900*
C
(0.260) (62.860) (0.570) (135.90) (0.238) (68.650)
Observations 249 240 110 109 215 206

© T AR R R R, AL UL MR A ST I R A R, i 22 AR R SRR S R Probit
BT A4, KRS OLS it 4 R B E LR .



Adjusted R® 0.313 0.397 0.198 0.224 0.344 0.440

P (D BUEEATH AN OLS: () F55 PONRMEARER, %7 o “ax” Al “w” P RIRKIE 106,
S%AN 1%HY R KT 22

B, fERAR 1051 MR PFKES, BERAGR,, XAEFE LFAAEMRIT NES
DU S HAR T2 R 240 7, 3 AR A P DA AE AR P DY R P B T 2D o
BEI A R AEAE BYAT NI AR P AT REAFAEAE DY oK, (HR KR it R R AR R R (5 Bk . B8
BIZ — IS i) AN AR A Y B B S Y, LA OLS [m] A T e A7 AE N AR PR IR R, ] DA
H Heckman WAL HEAT AL B . RS HEH LA (2011) MIAKRE (2019) ML, Kozt
fi 4 551 o5 AR B A R MR A AR &, X — R S A .

Heckman BB [EIA 0 AT 45 AN 6 FioRk. nTLURIL, o & MG 5 Y45
PPN RILEE I IEA OGO R, Hid 2 TR REIURE 1 RECEA K, X UEHA i 55 it
A S A 9 ZURE DR, A7 ETRRE 15195 Yo T8 B U o

R6 ABERPEMESHTA Heckman Fi £ EJAS 47

Log (Loan)
Q)] (2 (3
0.446%** 0.383%** 0.388%**
Log (Debt)
(0.054) (0.097) (0.053)
1.146 -2.336 -0.321
Log (Latitude)
(1313) (4.288) (1.569)
35.890 20.910 50.540%*
Log (Longitude)
(24.030) (53.650) (20.300)
0.109*** 0.084 0.095%**
Log (Expenditure )
(0.027) (0.065) (0.026)
-0.004 0.068 -0.052
Log (House)
(0.0523) (0.107) (0.0517)
0.702%** 0.264 0.744%%*
Log (Size)
(0.191) (0.288) (0.205)
-176.400 -91.590 -241.700**
C
(118.600) (271.600) (101.600)
Select
-0.876%%* -0.526* -0.923 %%
Rate
(0.269) (0.319) (0.280)
Log (Latitude) 2.023%% 4.069%%* 3.014%%x

© REETA BT T E AN, A BT RO REEREL, I Rate K.



(0.836) (1.052) (0.852)
43 .470%** 45.700%** 31.550%**
Log (Longitude)
(9.915) (12.200) (10.160)
0.012 0.044* -0.009
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How can indebted farmers get rid of their debt burden: Based on a
survey of farmers in Jiangsu and Zhejiang provinces during the

Republic of China

Abstract: This article is based on the survey data of 1051 farmers in the Jiangsu
and Zhejiang provinces in the 1930s, and discusses the production decisions and
effects of indebted farmers during the Republic of China period. Research has found
that: (1) Indebted farmers have a clear tendency to borrow again during the survey
year, and creditors will demand relatively higher monthly interest rates from debtors;
(2) Indebted farmers will make rational allocation of production resources, including
compressing labor time in the agricultural sector, reducing crop planting area and
related agricultural production resource inputs, increasing labor time in the sideline
sector, and thereby increasing the proportion of sideline income in household income.
Debt farmers will make rational allocation of production resources, including
compressing labor time in the agricultural field, reducing crop planting area and
related agricultural production resource inputs, increasing labor time in the sideline
field, and thereby increasing the proportion of sideline income in household income.
However, the relationship between people and land affects their willingness to make
industrial adjustments.Further research has found that this rational industrial
adjustment can significantly reduce the probability and amount of re borrowing. From
this, it can be seen that during the Republic of China period, the indebted farmers in
the Jiangsu and Zhejiang provinces did not get deeper and deeper into the debt
quagmire, nor did they lose the ability to repay their debts. Instead, they emerged
from the debt quagmire through effective industrial adjustments, despite their
excessive labor. The research in this article provides some preliminary exploration on
the economic behavior and its impact of indebted farmers, which has certain positive
significance for understanding the industrial decision-making mode of farmers, the
subtle relationship between private finance and the development of rural commodity
economy, deepening the reform of rural financial system, and comprehensively
promoting rural revitalization.

Key words: Rural credit; Rural areas in the Republic of China; Production

decisions
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