0 B 7% il Y0 2= 2025 4EEE 1 H)

RAFFEAUREE 3 G IAER AN QAR A AE “tE5te

oA ORERE A &

TE: R AR HTHERR IR ZETHUREAE, EERNTREFHEEZI
Fo AXATHH B L FFRALENPIIESR, & AMRBELERA AL, HiREKEFE0HA
RAF FEACREE ) T IHHNRAT LRGN E . T R, KRB AT, REMBEELRAT >
AUREE B T NI AT RAT LR RS “BHRM” o ARKIN: F—, BARLHABEXTH
MABACFAE BB, R LGRS ABURTBUR 5 | 52 3850 RAT = MRS 5 T A8 N Lo A0 2 23
H; %=, &#ﬂ‘?ﬁiﬁ%i%ﬁ?%%ﬂ{%%ﬁl’ﬁ‘?ﬁu R PAT PN GIRRE, TR AR HAFE
WA LALLM, B =, KA FRARE R SH T HHNT BT A R L2 THRFATS R
A iﬁ%?éx\?ﬁﬁxlﬁﬁﬂ#‘l’%’ M EXATH, AR RA LR GHIRN o FHRR AN
WETAE, Ao RATFAR 13 A6 31R, EHH T HARIER,

KR LHIAS RHPRARILHTY RYEE hHmA ERAELE

hESES: F321.1  XEFRERE: A

T gl%

TER NI R ETRIIKE, A EAN TR EAMUOCRE R, EXREFRE A&
SfasE e A, 2022) o fERE/ NI R QSRR T, R AE
ZER R AP R . SRR SEREFAIRTEE (SRPRIEEE, 2023; AIEIESE, 2024).
RYE (R ERALE SRR (20064E) ) il (P EAMECR SEEESHER (20224F) ) $diE,
FR LA P SR B I 2R 20054 1194.57% T+ A320224F14136.73% . U TR A Frd K
PANVIEFERUAELE K E A, (H 2 N AR TR AT 7 E v AR I (AR 4 H i, 2022

[FWBIE]  EZARIEGE AT R Rss ) FRER 2 e XKGBRETE” (5. 23&ZD118) 5 L
ZRWTESRE RITH (%'%5: 2023SKZDI13) ; HPEAVFABRHLEEE TAERFIAI ORISR R E =X
FEEAMEE A SRR " ('S 10-IAED-01-2025) .

EBER] By, HBMERFMATTA. BEWEIE S K Fibi, HBTHiFE: chenxi alice@!63.com; 7k
e, LIRS B AR S KEWT ke, T4 zhang jinhua@sufe.edu.cn; FPEE GEE
), PEREEERAAG SR SERTFOT,  FHAE: zhongyu@caas.cn.

-63 -



MES: REFIURERZZHHRANMARER R “BHRR”

LRI, 2023) o iGN, Aobf EHBERIRETG AR B B (PR, 2017; s5PREAE, 20200,
5 AR FRFISE Gy AL, REAHR SN, THEHEEE R A AR )
PRAMZE TR (FRZEILEE, 2019) o ZRANTR “Epih” « THEE S BUCRHERIRIA R (LEfhif
PR, 2022) o WAk, i HAAERI BRI R . —J5m, SRR DSk, BRI
TR OC RIGFRFE (R RIATAE, 2022) , IEREHIZE RS RATRE (Bl A, 2022),
2 H R KIS0 URERIFIESERS, 2021)  B—J5M, THIRERLE IR R 7 4
Yy, MELLERHE CRATAL” « BN T AT (BURIEAR, 2020; TUEMIAIELRI, 2023)
P EH AR E T, FEEIHL AR EFER Rk ORSGEFEER], 2018) . A
BN, HARAR S AR SR R R, 28 KRG R, U S 7 ot iR e Sl
(RIAE Gy RRFF RIS R BREE R T B = oK

FINFANHLWEN R PR G A BEERLNERE AR BLRERN— M E BT (Greif,
1993) . HHUFEAISHITAEN, FFAHIN NI S, FTRR RS A Y&
LIHAT RS TRRRRE A 2y i3 PRI, (gt LR (CEBGANETAIT, 2012; SEHAFIVFELE, 2014;
SRR, 2023) o TEULEH b, PAHLINN NSRS E S E KHH IR R (B4, 2019)
FOAEF=RR (REESE, 2017) o ITAER, SHWRINFBURE A 2 iabhaiadar T RCEZ PG, LA
Herdb, 15 BACARHERRAT BRSSOy RS A S . FERAEARG P ThE
{02 S S Va2 vl 1B 7] L =l G WA 3 20 e L L W Y SO e LN A AP Q|
OB LA TR 24T, BT UEARERATIINESE, ORI ET GEAR 25
GrelVEE. AR 5 (5 B0, S m L B AR AT R IR S (BRAMESE, 2020; FHEAE,
2022; PRGEZIAE, 2022) o LIS EM. B HEANSEE, GBERMN PR 5E B G %
SR MR e, TS BHARRR R 1A HIAZ 5 A= RO e I R [ P A -Etth A
PR S (Lehavi, 20205 FAfi#, 2022; Dawoodetal, 2024) . Ak, IUAWTFCIRIHL ER27E
& P EBNEMATESN TR EZEH (R4, 2007; 24E25%, 2007; XIS, 2023) .
2 S SRS R AR, B RAERAE G A (R TRILECANA AL 5 EARTARER, (H
28 LA E SRR i, SUMAYa T (RS, 2020) , 24k Eia A st & s BN L] Cal
WEE, 2023) o Bl FUEL EFGRURN T BUREAS 1, S R, (SRR ILre Fr,
FIREIRIE 2k IR AE 5 F RSS20, PRAR IR NI

4R, P E AR TR AR BG TSR R AR B S AR A P R B A B
RACHCE (£, 20200 o @AM BURFESE 5 T2 o SBUR 58 B A = BRI AR A EE R T
ICECEN R EER R, R ENH R R R R N AES I E S GRRER
5, 2024) o IEAER, SHURNTERUREL RS D IHENRIE, RIETEEMAE. MR o

CAR PRI B TR A S BRI RURTEI S S PRSI, G HBURF I BT ALY,
HHEPTRBON TS RS “=R” RARERIENA.
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A EECRISIBEATIRE, RO A EERTRIRIME (B008EE, 2023) o BBTEG  FEAH Bt
AR, A ke e, SMERERLIT. ZHONEH. FERAITTEZ RS
HRHE. R (PERMNESRSSEEGHER (20220 ) B, #E20220K, S EH @R
PR Gyt 3713454, SR SE AN P BURL AL 5529378555 Herf, K A E BRI AR
MBS T 7 N S EEIAE 5, AR AR I RO A S TR 5 e ) 32 B
Fex IR INI84.60%; FEE BT B, P Q@AM BURA A 2k B 58751, 24
EF AR EERIR65.06%. BUEL T 5 A P B A 2 7R ANAN A3 s ) (LU R fRifk

MNP BUREE A TR ), — I RS BRI R ELIRE, SR by s BinslisE,
PR RILRCHIAZ A (JE5e4, 2017) , SEmtifikic BRCR (BX%oT, 2021 5 F—J7mm]
FARA Ty rp ARG RBR I RE, MU MR H ATy CR—EMS RS, 202D , B HSFH RS
2N, ROV IE RIS CRIGISE, 2022) , $RTHH3Rf .

ASCRIF B L5 A RS D ATHESE,  DAANTE RIS 5 A ANB LI BT
IERRRE RS RSB RS, TR BRI NN J5 3, RORAWUR], SR
PR AL G TN B AN T i “HRERmR” VIR, PRI ANTF=BUATEE 32 5 it e
A ROE PR NS EAR T B Z BN TR, S SR P s

A FEBARROTRRTE T 55—, DAAAHDGHIRIT T E B T2 5) AR ER B B R AN PB4 2C
Gy IRANTIAAS - A8 2 ST ZR AT RN CEIEAVEIRIE, 2014; 705, 2017)
RZ NI R R B AR AR BRI BEE ) . SRR RARCRIER, RIS AR B~ LA
BRI P BRI AR L it sh A HE I E R . AR AR 2RI VR B A4
FERIT o H, A BTt PR RO A O R NS E R B LB 55—, M
R AN R IR SN DR 30 it 152, A7 Bl 0 AR P B 22 5 113705 - 3hiit
R AN BRI R TR AR ISGE U] (R L HTE, 2022) 5 BUbRERTH
bR SRR B . ASCE S IR RS I, SRAURAT B SE Z iR
PEREAAS TR R T T AHICIE R . SR =, A REAN P BURF AL 5 i NIX — AT B R 200
BN ARSI IITE . ARSI EE T A8 Gy 00T AR it e ORI, 85 O
FEPRIR A5 B R 30 L iR i TR B 1 5

=\ Wit

(=) 5B
FRIBERE RS — BB B B S HrARRE RS — DR LI E PR 7T 7575 (Bennett, 2008) o
ASCRFEAN P BOREEAE S T NI et el “E8aR i 1IX— AR, s e,

Y R E ORI R, EUA ORI B PRI R S A AR
e L 1290~ iy RS X NI 5 e L s K W N [ S 7 R S Y
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R 1 FoREImTTE

BEER [ BORR b KRHR b REATSUE > mEsE e
l | \ | | &
e MR SO ROTER | | FSERES || W
GERIE N RH EHAE BRI Bl Ui e
e RO I HBRLE || | P
I LI EHIE o

LR i ZHIER ﬂ%%m% R %
[ | 5t

B AR

T, ETOAENE, @ IERRE. SEBAERIFAIRCE, THREEEMERE H AR RO
HOHLE], AR R T B e el (LRSS, 2023) o EAkdh, ASCAHIHIE ST 13
PR ITHESL R, LR E BRIV AT H5RAGEMERCR, @it
B, ARSCNIE G AFNELNHIIRA, SR SRR /b T BB AN P BOR A 5 i
NSRAT L b R RN IR, FRSEIEIGEENE, SRR SR BIREL. Z01
B SR OFEERIE RN BB SRE T R BN, AR BRI D048 A0 5 T i X R
ETHTAEL AN P REE G RS U I T B BNV S AR LRt . PR, S5 & 1amT
S, S ATIS R R . BARSKUE, B B AU AL G TR B By
WA = BOREHAE Sy TN 7 20 S5 =B BOITERT SRR b, RN P BURH A 5 T A
HOR B NTEN . SE—B B I B IS g6, BB I BOR S =M B sBl y aX, SE =Bl
R NBIRER . Bn, NURISUESE, BHTREME. 12 LR MR IR AR
R RUANVAE EARRE G IINTEEDR, IWATATHLIR, RSB #3758 G &R
DR AATITH, BRI PR 22 5 T A 2 FRORE I 2% A

(2 EeEAl: PAELIRN XHHRFSHLRE

LPMELEHRANR AL H s H. EE (2008) $8H, 5 RBETRANRIRIEIACH:, FHHt
TETi. (5 BRI R A, SFMAHHEEh A G FIZE 53R . Coase (1937) A
Ny FESEXTH T HITCRER IR RV TR, WG At @y, HAHSER & T80
FRRYE . A LIRS RAKIFR . A G RAR FINEAS SRk AL BRI B e 7
T RIERWRAER (K105, 2008) .

Britz Ab, AR T RLNA BN S A T A HIR AL AL 5 . FRLNRERARIELAEAL 5
KRFVENSE SRS A T-B (Williamson, 2000) . Williamson (2002) #58 S#FR14> A2
SRRFARARRT IR AR LA AR =T b s bR AARRF 2
TEBAE AR AT IS OL N, IS, B IRSRME ZH LR ARAE i S IR ER S -
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—RRYL, AR I E R FRE E —E&r, BIREALSHNE. ARSI BRI L.
TE/NEREIF A2, MRS RIRAN RS, EEENHIRER T, AT Ty 2
i BARIBITHY), DAERKHRG. EEERVEERRAIXIRA, BTah= 205k, BRIBA
FRFPHELASEE. BEXFIX—A#, Greif (1993) Wy, @AM Orh 2412577 RENS S AL
GIRRIT SEILBLR B, XA A GURN IR NFR T RN H AL FRT (McMillan and
Woodruff, 2000; =E#RE, 2007) .

2. P BHNR A4S 097 KXo McMillan and Woodruff (2000) R AFRE N E K2R
FRFAE HLRFANFRF S . FEAERFRZIC R RE T, AT, Mg a8 = r HEUmA
L o FEAPITHER: —2RBE R, ANIEARME 5 EBMBELAER a4
B AT, RS REELAT N T A BT EERR (Greif, 1993; S2EERE, 2007) . AHE
(RIFA TR T B0 T AR R R RE I N I3 SRt L], 55 =7 LSRR A2 LRI ERIE 1738
SIS, MECT BRIRNRRY, AT AIE T IWEER, H58R T 5229 563K e S
R SRl 46291 (McMiillan and Woodruff, 2000) .

BRAMFARAIH LS T, Uk LHRFERNEE, KMFBUREA S TS 5K 1
HORFEAE Gy (P RS R R A H SR BRI AR . AN —FRBUR 2 SR A P B e AL
G, RN PR AL Gy TR NS AL A G N TR HRRIRNIRIT S AT 2 0], S
i SRR HA “UWAIL” 2GR I 2) o —TH, RMFRUREERE 5 i ENEE 5o,
HAGRMAES, WEHITIhRE, nIREAHLARNRT IR BRI SS: —JTH, AT HARSE
ST, AMTFERUREE AL 5 T2 BN 2 S ESLIAEE RN, ABUFAE S, WEGE
RAeTEE, AR G RRT HFANFRITILR “UEASL” BT . 28 EITR, RN BOREEAS S AL
PR AEA AR NFRF ISR B, AL IBIONE 5 A RN, ST BURFA S T
F—F “UEAIL” ZEGFRT .

B
4 A
EpEsd FERE A “HENSE” N
BN N R
2 SRR

W g
i WL il TAPME]
A HEHLB] WEILE g SO0

s

B2 SB=FHNMERBRN. RHHRFSRAEIRE

UL RE 5 AN MRS SR IAE G IR . ARG AE S i B BRI B B A, X — A
TR MBUGALE, B, RS S T RAT IEA NI
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(2) ERIRE: BRRMNANREZGTIFRAS RIS HREE “ESEER”

LB BARA = AR S T NI RAT LR 7 0 AR E AT S Ao ASCR A
ZEe IR ZIE B R T M o BRETTIINAE A . B WIARRREE b, 73l T Efr gt
W MW O A1 1AL, PRAMRRRUES A n NECHETT . B T NRIRIEE T7 5040, 7T
DU AT R Tt . 27877 IR DS Ao (R b3 B e, BRIHBIRAT B x 583 0 S 5% Tt A
Pl 5E5E, ST 1 PIEE T B Wk S5s. HUERA B A x S 7 T T R R
U@ =v—c(x,n)—p, Hi, vE2HEFERENE, c(x,n) REETTIEM AR SE 5 e S k:
TR MAIINISE G A, n BRI SE G il M BT 808, p NETE TS i
M. By e, BA T NBRNAETT St RN, B M TRk aEn 1.

T AL Gy BITAFAEAS BAIHR, 0 H 2RI A SRR PR, RAERA.
B ARIB L SASE— RINE G A . B/ NGNS, AMARULEIRSE . NIESSHN
ARG, MARAE BRI, 5 EANFRRRERAL, MARZ G A A G BEEZ TR,
BN IRAN KA R, oA 3G, Pk, S B i s F 0 i i
B BT S B S5 0 (A E 70 b3t A )t SE 5, $PRER B R AEAR AL E T 5N 1 it 4
WL G A C BN GMA ¢ BEELE )75 H b BRER B3 Kmiéin. sk, ZH WA c ity
ZEE MR H P L) L T8 n Aok IS o LR e n 82, TEERTHZ
IR, SE TR RIEE E S B W ARG RAS, FEE G A ¢ K. 12 asiiyHy
WHE, RUEIEEMA G A, WERAIE N x INAE T LI A WG AN e (x,n) =n -t -x ,
T B sE B AN e, (x,n) =n-t, -(1—x) « Hror, o Fie, SR04 . 14 B (1
P FRER B HIAE G A, WAL =1t .

flise 3t A FEEAA AL G IR B B G HRIAL 5 . &8 T7 Al i 6 P8 31 A4 iR
HASKE, JRTSEMAL S, Mttt A WA ER B S A ] RN, TR R: 1 <1, .
AL, BT Hh A FEREERT OB AE f, SETT TR IE AR Wi A RIS A KR A,
LA ¢ 52 M7 8E n ARG BB, R A RIS ¢ (x) =t - x o« BAR,
¢, (x)<c,(x,n) -

2, ELHRE S p ARIIEIET, WAL SE 5 10 i A S T R R PUE -
TEGP R x, Bb, GE TR A R B SRS, e LT RR:

x,={x:v—c(x)-p=v—c,(x,n)—p}=nt, /(¢ +nt,) (D

R (D X, x, =nt, /(t,+nt,), Ht <t,, HfFx,>05 LA QR Lem) =1,
W05y REx, LEI3) o ATH, —J5H, AN BUREEAE o) i NAT BT 6858 5 007 BE
BAKIFR, FREE TR A A IR A E T LIRS 5 WHE AT Bk, Rkt
HORAL A A%, (et EifE BBt TR LS, it — PRI B AR H—Jm, AR
BOREESE Ty TN AT T2 L BOR LIS A, AR E Ty it S B A, Wi A
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AHRHRA, e AR AR

v
cx(x,n) axn)' =]
< ci(x)
- |
— 1
- | 1
0 0.5 Xe
4 R 45 B

B3 REFAURERZRZTIFRARE L A TR SFENENL

2B BRAM FACRIE R T A YN KA LRI RN« RLFB RS LHIRHR
LM A e 2T2Y), BRLXUTERETT NG EREI RS, AR SRR A br. A7 IREEE
MAFAEAN AT ety G BERL BT AN e 4, BEMOA S R LA T AT A RIBEAE SR E) (REs,
2016) o FEBLSER, HTAOLA I B ARSI AR . TR BEAHIBMIA S L 5 2 U A M e
B, AP ARG G, BB BRI B I8 S RS i v] fE R L
Wikl HEETEH. RN ER NIRRT, Mg LB L e, R AR
= WAL BB IRRATIESRZ) . SRAXUTET H SRR RO LS T SRR S R AR 5
Mg 201, 2% FBERABER. BHIRIR AL A HORAKT .

PLPRPANEI S 2 ST (R R R TR T B QBUBRAEAR, 20000 o AL
MNRLPEEAA A, F RS 5 (s WA, RN P BRSSO A
A otk B RIBLINU], IHEELAT . feidt iR o R T RFSE R e

B, AMTEETIINEETERNS . B E T BRI TN T « bl ey
p ~ BAEHND 3R MR, ASCECERFFER T SN R e e, H
MESATTTAN—F At BT IR AT 2 Tt —BRASEATN, L5 1l
BATESh, EEAAMRN AR A/NEERNAE S, RIS T BB S
fE, AAHKEE ORI S NE I A ERT ST EERE L . /MR ERSS, AT ST
A FLRE AT BRATNRIE, DOBSRERIR; (EAE B Asi g, sz
PP R A BAE T I EERUN, FENURIR S R A SRBCE LI A B I m . B
m=m(x), HIFEERm R 5RO PR x IRk E. BT 45 NDMaR KON H s, &
BT IR SR L) RAAR L2t e IR Rt AE B30, 2B BRI S R
ER(1) B FHRGES B £ ER(0) 733179:

ERt(l):(PQ_p_C—F)(1+I"I+1+I"H2+"'+I”T) 2)
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ER (0)=c[(T —t+1)(p+C)]—gb—m(x) (3

(2) b PAGRETIA AR i, O Jur=i, C NHAbA A L = S B NUAS,
FORBEEBIH, r B,  #oride . Q) A o[(T-t+D(p+0)] Fr
JEEERIN TR B WAV AE PNINLE AR, g NATETT SATEZ)48: b IR,

HELIIN R G = TIB ARG, SETTE A RER T S84 i AmREGEE E T
JBLINIHE W RIS, TR S 3T, AETTE A RRR LS S UT . BRI S AT
[AAAELMR R, SEITHBL BT HB 20 o 5B 2 AR Ky (Myerson, 1979; Castro
etal, 20200 . Hith, @ETTHIBLIEERE 7 v UAFRRN:

7=(PO—-p-C—=F)1+r"+r7 411"y =[(T =t +1)(p+ C)]+ gb + m(x) 4
T @ L g & A

B,=0r/0q>0, B,=0m/db>0, B,=0x/om>0, B, =0m/dx<0 (5
(5) ehe BAMHTIBAMER g « SBLGHD AR m AT S IR x HILbREA
B, (5) RER, BENBANA COIFELHE b RISk m ) MIBLRENTA R B N
I, BB RN SR TR TR, SR TR,
HK, AT (S RAT SN . SLth TR, ARG R RS p + iR,
LRI B MO ¢ - TR L4 b FIF 25 m o (B th 7B s s
BNy, FE T BANTERS Bs ER (1) RIS 55 ER'(0) 4 31h:

ER'()=p(+y" +y " +4y") 6
ER'(0) =c(al) —gb—m(x) (D

(7 b al R EARBEERN LT, c(al) Foni BRI Lt
WRCE RIS A . R B, BB SRR .

7'=p+y" +y " 44y =c(al)+ qgb+ m(x) (8)
2T ®) A, ZiEE 9 A

a,=0rn'/0qg >0, a,=0x"/0b>0, a,=0r"/0m >0, a,=0r"/0x <0 9

R (9 X, FHHITHEL A (FEELTE gb FAFEESIR m ) MHBLARERE R a N
1E, BIEZYSAIE I FERERE IS A RERTH R O MEL R, IR R LS AT AR

e EOCHESEER, ASCTRRME SRaT b B B BIBATHLSI 3-THE 5 007 JRA S L
JAR: B, HARAMBEENREIRTIZ S 005 Fa BRI, st A RBELPHINA AT 56
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=, HAGKFEEBRLATNNLRIEH 52 5E HEAATE LSRRI R, WAEL SR
i, BAMLARNEGR; E=, PRI AR T A S b B, S X007 (Rt

PREGEOIT, PEHLEELAT N RIZRAE R,

AL B WTARNST BRI 5 TR N IRZ B BRIBATHLA, PR RN, 12
TR, BARRREITTE: R T BA AR LERMER, T hem AT T
RIFERR, PR T P BB S BB S (i . UE e M TR T S, AR gt T3l
A2 oy, AN PEARADZ) 8 204, HTRAOLAYE Tk Bl S E R P Sl e i 205
TR LI, (H R TR, ISErE AT R A E RIS L SRR N TR
FERGIEL AL 5 Tt AT ) I 5 By CLlad TE R 2R SEUE K 4 58, FLA2 B RV A P A o,
BATTHE GRS BRI I, AU SRS, TR b s, AR
RN E ISR T A Gy BREE S, RPN FEAT S UL IV ARSI BB 5 5 S PR 2 s v e
1o A BUAEE S T TR SEAL T FZHURIINARA R, — 5T, HEEhE R AERoNE B,
RS LE BAARARENATER], AORRERERER 1 AU SE Sy st B B gt 53— D7, Ak
PR Sy T« FRAGFARIE ” APREELAT N S5 FCSR R, 42005 iR R .

= ®fE=R

(—) BHBES =AM

1 HARNCE o ASSTER AR BB FT{E AT 2023 4 2 ASHAIbE AR E T BEImIX
TG TR EL A SEHIRA S5 V7R o YRR GRS SRR X AT S AR AL Z) g vt CLL AR “ ik
ZHy” ) TAEANR. FKERGHTTAN RREVEH AT NFIFRA S5, TN BRSSO
RIEEHL ZEGPE RS ThRe AR R TT1A%,  DURGHT RO 48 3 A Hhint i 58 5 A ORI e 1R
RRZHWCER TICRAM R $RREdE . TAEFM. BRFEARGAUME, DGR A SERBTER. 2
EERIVTRTE S S BRI 2 JIRZETHOR, ARBRHINTR AL T Rt

2RI IRANE AT, RO TR Z B RAE T RBII M ANE,  BR ATk S5 Re s S PR
OGS PRSIV RN, AR B AR AL A R BRI . G TR SRS
HUOVEREFIN G, EEEEFLLR 3 7 HMER: — & eIl r IR i stk b Lol
KAFRE T8, 2023 A E— WAL 31 M (XL 1) HPAFIEE 9, AREFLE™
EAFIEE 10, FREFEIE 13 MREFEEHHES S 67, HERORCENE. RS RARUR%
O TR ERIIANE . s S E AR 2 H A —FF, RSO EEET (HESAA
JTRT 5 AN =B AE G TR R e LY (B (2014) 71 5) F1 GRS TEIR ¢
P LA ERGREEAS BT EATIG. GRAT) ) (BEDY SEAHSCEUR MG T . WALETE 2019 15
IR ZAERIRSAER RN P RUR AL D i &R iR (T ERANBOR S SCEESTHER (2022

VYRR EZRSE )RR, hitps:/data stats.gov.cn/easyquery htm?en=E0103.
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E) ), A 2022 4K, WHAbAIRERA . 1 B (. X)) ORGS0 159 4, BEE A 4,
Bt R A B 32.53 Jigs, M EY 3. RS HH S BOR SRR S . AR
FEARA R S ECEEGHHER (2022 4F) ), 2022 FE EAR - EBURFE AR N 57627.69 Ji T,
2915 FREER A E PN 36.73%, ALA AN TSRO TR 3349.48 JiH, 2905 FKEEK
A EHHTF 40.56%. XKW, JAbE LRSI T e B — Bk, B RsRI A,

HTE (. XD =S ORISR HEZ G AR AN E RS 1 SLPraE I,
AT TN Gt D REE TR 1) 2 MR RE: (XD g5 O—— A Z TR S5 LA
TG T RS FCe R, AFKAETFIN G T S A = BUR RS G B it s fl
B SHBIX

(Z) RGER

1B RAET S EMRS TS0 AFETHEIRXHAKATINRE. FOEE-FIRIE, 7 FRIbg i
FAER. EXFEAND 73.90 AN, SR AT A 41.55%", BX 2GR S PEIR
INEFFEX, BZRSGEERE A BRR S . 2020 4 5 A, X ARS O TAEERES.
FEE 6 HJE,  “IXHER” =GRS 2RSSR R BT, SEIURMTREE 5 R 5 2% 14
NSEL226 MTERM 2R, 2020 7 H, RSHOIEIR “PHsE. 28 XTGHL” g7
BAIRIEAT. 2021 7 H, RS HOIFR EIRX AN BUE 55 F- 6 ZRGA « B RS P45 5 °F
67 AACTIEETT, B “IHME B2 s, BEODHAR” o 2021 45 10 H, SIRMEMZE T
FERE Gy R SR A B TS

2HREG T A LIRS s TBETTHNTEAL TG TTARES, b BIpHsRIE, H-TH, &1k
AR R R, AEFHHEANT 1330 TN, AT EEN 51.06% " Hrml B dbg £l ok
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How the Integration of Rural Property Transfer Trading Markets Promotes
the Efficiency and Quality Improvement of Agricultural Land Transfers
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Summary: The allocation of rural land in China is not only critical to the livelihoods of hundreds of millions of farmers but
also to national food security . Due to the severe issue of land fragmentation, agricultural scale operations in China face constraints
such as low transaction efficiency and high transaction costs in land transfer markets. However, the construction of rural property
rights transfer markets is a significant initiative to make effective use of rural land resources. Under the analytical framework of the
contract theory of new institutional economics, this paper employs an explanatory process-tracing method to examine the drivers,
methods, effects, and mechanisms of embedding online-enabled rural property rights transfer markets into rural land transfers. This
paper focuses on how rural property rights transfer markets established at the county level in China improve transaction efficiency
and optimize the governance structure of rural land transfer activities.

The study draws the following conclusions. (1) First, the main drivers for embedding rural property rights transfer markets into
land transfer activities include the challenges of traditional land transfer models in achieving scale operations, governance
difficulties in contractual arrangements, and policy guidance from the government. (2) Second, rural property rights transfer markets
function as both information intermediaries and supervisory intermediaries, which can reshape transaction order and optimize
contractual governance structures. (3) Third, embedding rural property rights transfer markets into land transfer activities can reduce
ex-ante transaction costs, increase post-transaction default costs, curb opportunistic behavior, and ultimately enhance the efficiency
and quality of rural land transfers. (4) Fourth, the current rural property transfer and transaction market system is not fully developed.
Based on the findings, we suggest that China should further advance rural land rights confirmation and certification, accelerate the
development of digital platforms for rural property transactions, and expand the functions of rural property rights transfer markets to
include mortgage financing, credit blacklists, and more.

The main contributions of this paper are as follows. (1) First, while previous studies mainly focus on transaction cost theory
and the impact of rural property rights transfer markets on the pre-contracting phase, this paper analyzes both pre-contracting and
post-governance dimensions, thereby broadening the understanding of how rural property rights transfer markets optimize
contractual governance structures and affect rural land transfer activities. (2) Second, existing research often emphasizes
mechanisms for improving land transfer efficiency but pays less attention to the pathways for enhancing land transfer quality. This
paper enriches the perspective on land transfer quality improvement and provides evidence for how embedding rural property rights
transfer markets enhances land transfer quality. (3) Third, this paper considers the impact of embedding rural property rights transfer
markets as a contextual factor on rural land transfer activities. Most existing studies focus on the effects of individual characteristics
of transaction parties, with limited attention to institutional environments as contextual factors influencing land transfer activities.

Keywords: Land Transfer; Rural Property Rights Transfer Market; Contractual Governance; Transaction Costs; Appropriate
Scale of Agricultural Management

JEL Classification: Q15; L30
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