29 BH AW ®

2026 4 4

BB E ¥ R
JOURNAL OF MANAGEMENT SCIENCES IN CHINA

Vol. 29 No. 4
Apr. 2026

doi:10. 19920/]. cnki. jmsc. 2026. 04. 007

% PR PR S HLBE 0 T B SR R A R S5 1T

AEH, x|

5, MRS

(1. BN TR BB 5 R REOR SR SC g oLy, UM 3100185 2. B TR R 2248 B4 B
LI 310018 3. AR TR TR FLEBE, T 5106415 4. RN #2055 BB AR M 350108)

WE: E5K, GRS LTBAAKFFSRER LB EE LS. ALHE BR P RXABAT
3R AT AT BRTT 6 ke Ao F & 2R Rk 3 = AP B K. AT 28 R AU -F & 2 ak 42
R EFEZHERM TR OBMANBRZEE T ERZAZZ FFEMmT, TR RAABAZE
BE e R 2 A2 REKN, 258 -F 6 R TRX ARG TN, F & At R
Bty st TRP Fe et B st 3, A5 T SR TREXA L RKG. 26m 3, SR OB
R AL JEH ) LA T 2 A2 BV, F S AR AR T AR5 LI & AR P 09 B, SRR
A Ak b AL AT LE R AT G AR AR T KB P 0 B AR T — AR SR ER P R A

A G- B R R T S F

KA R eRR; RF-F S BTAREX; HAME

FESES: F224.3 XHERFRIRES: A
0 3| §

UTAEAR, BIE (1 AR 22 AP AR T JE 1 A v Ry
W55, AR B E 5UR SEH 2 2 HE A4
Ak B FTEE G T B R B AR 5E
PRI R, BRI AT £k b U 1 S b i et
it 933, DTS B A 4 R 45 I TR ALY 8 B
T8 A DRA T il 7 4 A 4 [ RUX 3 ] 23 24 e
AR RHEE LA B 2 AR A 1) St RA B 20
SCH AR A A Nl 4 1 A Y e i S, A P E A TR B
Bl KA1 AGHE (A% BGR A 3 2 S dh i
R TG Y A R B AL R SR, AR SR
PR/ R Z AT G XURSE BE 7 s A A
B e R R 25 SR, BETTRELAS T Al A 7
AR M) .

AT BT R B RO T A Bl Ak
NS EE ST AL T SR, LIS B A ARGl
GG R RA b F3E 7 6 <5 ok iR 55 1z o T A 3L 4R

@

WS . 2022 09 - 215 537 H . 2024 - 10 - 06.

XEHS: 1007 —9807(2026)04 -0118 - 10

o R A3 RO < il 1) R, 9 AR B RO AR
T, DA 2018 411 33 JTAZTCHETH 2 2022 41 49.3 T
TG, PR 15 5 I, 2022 AF 8 0 G )
14.2% , 7515 T 2019 419 3. 9%. {H )&, B A Kl
IV < il 1) S B IE 7 45 22 B X 2 52 ) 8
2 BT B —Fh A+ AP A ]
WAL, Z T RO BT OB fr & 1A, B
BAGHIRL AR BURF A I 4.
BTN, i - 5 4L
AT NV 5 S AT Z TR H R TR A 5
[, B SP- £5 22 4 7 ity 88 B 09 — 2 EG 491 ik A
TR I A e i A, S K v B O 9
1T AP 5 SR AL R R O - & EARR A
ARG 0, m AR 0 Sl e A 1%
KRN & B R SR, sUR B FEH
T AT i A R BEGE R JAL L 55 18
A BB R REAR BE. IS, mUR R R fH IR
AEE A A HAE AR AP Al U AUR I 548

VEZ WA INER(1995— ), <o, LA HEA, Ht, JHfi. Email; yuhuilin@ hdu. edu. cn



4 4

JERRAE 25 AR 5 WL 1 15 TR {4 T e i A o e

— 119 —

HATPAR PR, AR P T 58 B PR B, 5
FAREEEAAR PR BRI 515510 ARk B
LT G T B, B s w
17,2021 4E P2 2 5 451 29. 05 {27, 45 H ALt 5
#114.33 f250) " GRS T A
T3 EAE AR A ST 527 3 L R Al Ay e

1L NI o ) A = I 7 S N B 5 37 N
252275 TR 2 24, HAE IR 14 58 T 5 XU
P, g P FEREAT HE 7 ple S5 I LA 451 2K LR P
fer 2 BT TR Ao 458 2 A L TR o i) 45 R
Wi 2 S INABCRR T AT A BT I 4 B R R R
FURYLE P b BRI, W T T £ 7 U R A
I A7 22 A B AL 2 e 5 17 T 2 5 BRI S
£ S8 W AR 285 e I TR S . M T I, AR SO T 5 R
Al 7 e 4 A X 30 45 1) o P R 451 2
REDR R AN A T 8, 1 I 3R 15 B0 45 6 B 0% T 1 b
15 Rk

I 25 265 K R ol 2 B Ok 2 B R
L, YT R R £ 2 1 3 1 A 0 G i 4 1)
A WIIIITE. RAE R AR Z R 010
FEOT i, KB TARAT B S , R S B e
A R RAR AT 5 35 B 5 B AR, AT AR
SNV SRS B Hh B 4 2 S It 1 R T i
PRI R & 2 Y 4 10 4 , Wang 2501 23047 T
- R AR AT BT AR, R R R
(P4 EE ) P9 2E 197 & 11 i 8 AT LA S B A3t
Gt bV L 28 2 55 07 S 1 M v T ERAT R T
Yan 4500 2 e fik iy i Al LA i o T A B T
SETER R, R BT B R Y R R A A
— P ELAR 55, 30 i 4 il 45 B 5t A ) g < T
DIHE I 7 28 43 45 22 38 i i A T B Gupta il
Chen" 7E 4347 & 1 H2 Bl 0 F0 AR AT Rl 9 10 2% &
TR 55 B0 5 5, BIVAE 17 1 516 % 3 o, 7 7
BB S AT BR 3, BT 58 R L R - & 1 £t
55300 IR 1 5 B ke T A3 I 7 09 5 3B W 4k
s AR AR e TR R I E B S
WF5E T AR S B4 5 T 6 MR
A7l 10 6 5% )5 5 — Y WE S AE - B B
Rl AR AR AT il U A R 5 P 0 P i — A % B
TR S22 PRI R E B BB

FAHR . E R BES EEHIE TV &
MR AT A A 5, R 9 B A 4R T
PR B ik A5

R e T A A E DT AR I R BT AR K
FRAAE 0 S mUR (R 4 R TR S BB ST, &
BRI B 2l PR 2% 19 2 A sl F e - 5 i O 1) 2 )
B B M —F G R —F 5 TP
B AR A Lin 2517 61 by JRUSR DO A AR
Al LA R - B 2 R 6 BT SE T A
LR 5 B A B, (R R T Al Al
AR R . 2% Oy LR - A, Yi S
WIS T SR ELEE T 5 ELAR B LA SR TRl
G (AP B4 I AL, LR B IR AR G A O ok
frw ). B5 B AT A, H AT — s SCRRTEF &
TR A3k 1o R B A S0 0% Il AL o 25 1 T L VL R 1Y
SRR AR A I S I A I X =2 A A
T AW IE X G B 4 A5 2 R JRE T 1 £ 221
S VAT Dy 22 0 0 B2 IR, T AR BF 58 v 0 AR
BRI R T 7 P 220 0 2 A 7 9 Ok Y
U BT O RS IR, PR D e S B A T 0L
BB A P 3l A AL DR 1) 2. A SCHIE T
B DO 2 T R R P 5 0 Rl B Y
Fere 25

FT BTSSR T, AR SCHE L R B
M2 s T, B BE A 2 5507 FIE LA R B 2%
PRI EERCR I A B, W90 HAT B B 2SR 1Y
U IR BT 1) 3oF T =l (1 17 5 A5 X (AR AT
WP G EARR T B AR TT) SRR,
AR T 65 8 B R e R BT e S I e
Eizhs

1 HEafiEs

AR T A 2R HA R ML) /MR 7 5
BEABTE AL I LR P 5 AL A gl AR B AR
4. V594 Z AT Stackelberg 1835, -5 0
PP AT BRI . AR BT AN e, )

RYTAN y RN ¢ ARPIIRIIR BT AN 2 L
SAPEFITE, By < eq RTMEE B T p

@  http://www. farmchina. org. cn/ShowArticles. php? url = U28GY1w8 CDMFNVI3 VGE %3 D#.



— 120 —

R

#o i

PRERR R p = 1 (A BN S 25 F i Y,
7 b R T T S, T ™ dh 1 A
NTHEIEENAR) . A" S AL B B 2 5 1
WU B 4 3 0 o, R A AL 1S - 5 AR il
TN IHHR BN o

TR = n,b,d,g 5 F R JCR BT ERAT R
BV B EAER B AE 5 AR B BERR . AR
Hr(io=b,d,g). NTARR—MtE, BB (1 +
r) < 1 — o R B A O O AN 22 A ek
FER S 52 Gy AR BRI, ISR
WA PSR PR B W B ™ , 8™ 1%
AN S AH DR SR AH AR 1 XU A V)
11 6 W RE 40 TG IT, T, b
Pri = B,D,G Rl CRRIT R B S & B
LA AN 13 P A i B A X

AT RN X e [0,0) B N,
R B RO f(x) , BB R B F (), H

F(x)=1-F(x) . 2 HW% h(x) = ]];((926)) ’

gﬁ}ﬁﬁmm&ﬂunﬁmﬁ@&ﬁﬁﬁ
T, DA i S5 AP R, H A3 A
HRUM TEARBEORNE 2 B (M%)

BB VA T B 5 25 0, BB BA B 2 2
FELH USRI FCM B 8 TR e 3R
BSR4 e 5 % (85 [ i 37
5. REGUA SO, T ki, TR R |
Ve 4 HOBL 2 A BRI

2 A ERFEAXAES T

2.1 FZprEEX

ToRE R IR R S AR S HEELI A
AT R LT A AL FE 4 Ak P B At
(GRS TE , LABCAE A o =Pl B8 A58 2 1) %of
L SEHE. 7Tl B AU, A P e B U 3R A
i, e R e B L, e U A )R,
TR EWA TR P RTA . A B2 77 52 31 ¢
UK g < y/c R BRI R ECH

I} (q) =(1-t)E[ min{x,q} ] - cq (1)

H(x) =

PRI, AP BRI 7. s SR AR DA Tl A 114

S Py ¢ = minf 7 (25) e Sk

F (0 ) R JE kT I

R PERA R Z G, W] LA RSP 5 1 T EE R pR
Hf:tE[min{x,q‘v*}] =tf: f(x)dx (2)

ORGSR - & B EE A o A .
2.2 SRITRARES

TEARTTRT BN AR AT A P AL DR 3 OH
FA = EIAW, BRAT B B R R KRR r, . Bl
J& R i g IR T K eq -y FEM
KRG BESR 5,6 DB EIA
HIHCAH 4 ¢ min{qxf , FREE WA (1 -
Hminiqg,x} HEPIA. WESHBERAG, K
FUERRATIIEHA G (eq —y) (1 +1,) . RITE
ARG K cq — v IFTEAE DR cq JHT A7,
Bl P AE IR B A — y - A B IR 3R
ST X7 B AR AR 4L AR - - 6 R AR 4 ) 7R
RIFHEIA (1 = Omintq,xf |, LT ELLR
PERAE (1 +1,) (eq —y) . HTALRPEARTME
M, 5 8 B WA JE U IR B AR B & 4
PR AR B TR R SRR R AT A AT AR
Wik, WL, X7 gkl

X} =[(1-t)min{q,x} =(1+r,) (eq—y) 1" (3)
TE SUAR PR I S Rk, AT

(1 +7,)(cq -y)
k, = 1 - tq : (4)
MRS e (14r,) <1=1(i = b,d,g) ,FIILA
ky < q . 255 REEIUIR T i A k, 15F, 4 7 00
SR B TR R B X7 = 0.

X TR P 45 F AT ) 1) Z1) ] 2 %5 Abdel-
laoui 2 RIVKR a5 2 1 % AR 15 75 o U Fh &
U p BIERSAGE R R, UL T - p M RIRAS
GEIRR, N2 CUNRNEAR) 45 38 in ok, A&
SCRE SCZEAE AR P, AR B AL B
W= OB 1], 9 b 45 5 40 B Sk A AN
FRE P A RNE. R PR LR A =1,

@ 2B KM HUR b 5 R B AT SNSRI, 7 SRR 2 2 T AEEL IS5 I H AR ZER AN AR B R A T A B

TToE BAR I LE 4 th T B R A

2026 4E 4 A



4 4

NIRRT I R (1 15 TR L i A e

— 121 —

B2 4 7 R sRERCRT AR
Uf _ {Xf —By, x >k, (5)
/\(Xf -y), x <k,
Horpra =1 BB Al TP 2 B ke (450 % R ) 1Y
THIE.
L, 4P R IT] (q) WERH
I} (q) = E[U}] = E[X] —y] +

(a-D [ "W -pfod (6)

TEIAR) ARATIE K cq — y 4R P TEIR , 2 A
AR SR AT AR AT U I A B (1 + 7)) (eq — y) -
TRV RAT B R BT P S A
(1 = t)minf{q,x} . I, 42 17 19 39 22 F) 3 ek
I} (r,) = E[min{ (1 +r,)(cq - y),
(1-t)miniq,x}|]-(cq-y)

= (1-1) j:b F(x)dx—cq+y (7)
FRAE A 21 AR A T S 5 6 1, AT

PR A G R, SRAT RIS HR) %
r, 2

() —
(1-t) j() F(x)dx—cqg+y =0 (8)
. vz G ¢ "
A TR = B

O™ i FHEL by A g 323
B B)AAZ(6) , ADREA T FEARA T Filh BT AR
IRt — AL TR N

1) = (1 = 0) [ Fxyde - cq -

(A=1)(1-1) j:”F(x)dx (9)
SIFE1 ARATARTERECR WA ¢
(1 -1) F(q) F(k,) - cF(k,) -
(A -1)F(k,) =0 (10)
HGIE 1 ] UG R e = i "
2T BRI AR IR Y4 v, A A
o MRIEEREL A P EMMASR . e 1
— B ERT ¢" TSR R
HIS 1 ARATELEENT, M A S B Ry
— I PR A R ¢ T HAR RSy
B OC T HAUR MR R AT A ¢ CEE

WATR BRI P 6
FE R ECH
I’ =t E min{¢"" ,x} :tfq F(x)dx (11)

Frq"" Kery ARNAR PSR R ECRT A9 4% P (1
IR 17 T, A T e R A3t
Pk RGN RFRE " =117 +11,".
2.3 FEEEBMAKRN

TEF- 65 BAR R BT RN P G o $E 1
PN T 4207 P 5 B4 TR R
WE L RS AR, 7 O S PR SREBE OR R
ry - BlJE ARV RKAE R g I AR eq -
y - AEIR AR 6 B AR S AT O B 1
4 ¢ minfq,of FREERA (1 - 1)min{q,
af WA . R SEFTA T E AR, AR
HAal e F S B ATRAR (cq —y) (1 +1) .
TSR PR S WA R LU IS BT A B R

B A M.
RPPSE PAIE RPURITRE
C I N

! | l
l [ ! I
PARE BRSEE AT BRP, PARE
ik HEYA BT B
1 TEERMARATHEGIRE
Fig. 1 Sequence of events under platform direct financing
S SCA S B W FHE N by A
(I +r)(eq —y)
- 1 -1
R H AT A S AT R
2|

1(q) =(1-0) | Fx)dv -y -

kq

(A=1)(1=1) f:dF(x)dx (12)

BIE2 A EEME RN, 0 A E
PRGOS r, AP WA A P ¢” (ry) W
(cq - y) F(q) = ch,[F(k,) +
(A -DF(k)] =0 (13)
q" (r,) T4 250 BUSE TR 2.

Wit2 T A EBEMERR T, T4
FAPEERIE r, , M HAL SRR R — s i, 4k
(R ¢” (r)) T HAIR R 4 v 8,
FHARF BRI PR ¢ CEAIA %



— 122 — oA

#o i

BRI, TP B ORIy U
S5 FE R = 2R, A0 2 ) A
cq —y RBUHEBIAR AN ¢ E[ min{q,x} ]
A BT A 157 55 2438 3K E[ min{ (¢q -
y) (1 +r,), (1 = )minfq,xf ], FIHEEF]E b
I)(r,) =tE[min{qg,x}] - (cqg -y) +
(1-t)E[min{k,,min{q,xf})],

q —
=y—cq+tf0 F(x)dx +

(1 -1) f:l f(x)dx

S 2, 50 £ SERRE 1, K 195

A=t ¢” (r,) KF ry PR, B ¢"(r) 5

rg FEAE—— B OCR. BRI, 1] LIS & 1 SR AR

TNy AR g NSRBI e = g7 BT
N e 5 R TP AH B ARAF I R F ) )

(14)

dk, ¢ F(q) = (eq —y) F(q)h(q)

dg %ﬂq) +(A=2) F(k,) kdh(kdf

B q" B ARAARF TR 19391 5 R0 R
BT A3 A4 5 RS- 65 1 £ i SR A O T R
I T2, 7 6 HHE R R i (0 R 4t
AR 1177 = 7" + 1)

2.4 FEHEREFRN

TEF SRR ST S & A AR AT
R IR AR LR, S 5 THOR BT A% PRI e dn
B2 B, e300, 5 1 e IR HL ] o 4R
PR SR DT 2 r, . Bl AR PR SAE
q IFEERATIE K cq -y - FEHIR A6 18
FAG b, S BB 4 ¢ mindq,xf R B
WA (1-t)min{q,xf AP FTAT. IS 5E T 4
BN G AR L RATR BEA R (eq-y) (1 +
r,) AR RS R A 2 LU IR BT A DR AR

Hrr

SIE3 PEHEEMERAT, B 5 v -
& W KA I 7. A PR T B R IR R AT
_ —dk, a IR PARBEE R, Bl aEl (1+4r,) (cq—y) -
LR+ (1=) Flk) g 7 =e =00 (5 (1 yyminfg,x] 1* . Hop 4IRS @ € [0,1],
ST ‘ R PIIR A, AT
e S TR HERA R FAEHEERA
AP PSR A HIEL A PR T EREARLRIEK
IR H A PR ﬂﬁfﬁ oy )& B AT
B2 FHEERBMARATHEHIREF

Fig. 2 Sequence of events under platform guarantee financing

E SR B I FHEA K, A

(I +r)(cqg~y)
& " 1 -1t

AR PR VR R BT AT R
M) = (1=0) [ Fx)dv -y -

k

(A—l)(l—t)j:gF(x)dx (16)

FERIB) ARATAR K cq — y SR AEIR 4
AP Al R ST AT A (1 + 1) (eq -
) ATV BRAT R AR i B R IR
A (1 =t)minfq,xf PG RIHREH( o L
PEA I REER ST B @EL (1 +7,) (eq —y) -
(1 = t)yminjq,of ]7. POk, BAT A9 301 B0 1 ek

Hf(rg) =E[min{ (1 +r,)(cqg —y),(1 —1) x
min{q,xf ] + B[ (1+r,) (cqg-y) -
(1-t)min{q,x} ] = (cq = y)

=(1-0)(1-a) j:gf(x)dx +
(I =)ok, — (cqg —y) (17)
ERAT RS A DU AR [R], R AT P SR R R A
H S P, PRI ARA TR SRR r) e
(1-0)(1 -a) j: F(x)dx +

(I -t)ak, —cq+y =0 (18)

. /EI% = 2 I,
Ehj?t(lg)m"fﬂ: dl] - <l_t)[a+(1—a> F(kg)} 70

2026 4E 4 A



554 11 NEEHRAE . B SRR TR R R - 1 TRMEL S 4 i R A I — 123 —
4 M7 £ FH AL e I AR 0 AR d ¢
5134 PFEHERRTEEAT, X T4 E W 1) B H”(a>:0;¥|)\e[)\2,w),a*:l.

-5 HEAR F) o, 4R P BB A PR g (o) T AL
(1-0) F(g)[a+ (1 -a) F(k,)] -
c[F(k) + (A -1)F(k)] =0
¢° (@) KFHSHIHUZNE WAHEE 3.
HiL3 FEMARMBELAT, X F4HEm
LR B o, 2 A S E IR 7 — B, A P 0 B
M & ¢ (@) T HARYE S y 238, 6 FH
PURHLE REL A AT ¢ CERMA R i
W, KTV 5 AR ] o 3B 3.
-G B R OR) I PR o AL R, I A A
t E[min{q x| ], 28T o E[ (14r,) (cq-y) -
(1 —t)min{q,xf |* BFHOREH (AR P ™) |
HIH A eR A
Hf(a) =t E[min{g,x} ] —aE[ (1 +r,) x
(eq —y) = (1 —t)min{qg,xf]"

- tj; F(x)de—a(1-1) f::gF(x)dx

(19)

(20)

3 FEERRMETHTEAHENNE

Fig. 3 Platform’ s expected profit under platform guarantee financing

p 0 N = K (ER AR Ag S W s e =Y
FEARCe <)  HEFHERLH o = 0. FFE1
SREF(e>0)  WEEIRRE 1<A, < A, (73,
Maell,A, ],a" =08 1e[A,,1,),a" € (0,

@

UERH (W) o5 2235 ] [ 4 R 2

da

i 1 Fn e B HRAEE T, FE W
AR LR B 22 B S R a3 ¢ FR 40
FHHREREL A L. 21 60 R 8k, ik
A F A R R R BE T, S 5 e AR AR L 451
R TG AR R B A A5 R A kA
JE H/INBI R, S 65 S LA B B8] DA 4 £ 26 357
B8N 3 A AR,

W 3 s, 45t = 0.05 75 B A 54
PRIGH S R, T =T 6 s LI L F4 R
FoAre =0.2 S =FEAL: 1) 4P Byt
FHE RN,V B R 5 AR L]
WER, TR B R B E; 2) R
PRI HLRE R AP AE, 7 & B A O¢ T AR L
BISERE I, TRV G R EALEIE ~1 Z
)5 3) A4 7 A4 R ke R UK, °F- & B R
SR EI R R, T2 & s OR L i
H 1.

A 1 B E R AT . S5 00 4 R B
N, BIMEE R AR TG0 5% KI8T [ F) AR P P R 1) 4
BT T B R OIR i AR A U AR AN g A
A S AT AR B, BT AP Bk P A SR A
PR T Y57 5 00 4 4 e, 32 i HOR L %
- R UL ] S s — 5 A LU SR A P e A
P, SECE A B SRASE Ny —Jr T, 1
PR ECB 3G 0 25 T B0 & R 5 22 1 7 R KUK
TEMIAR T B AT AT T 2 AR G 0. FEA
(AL SR R B SRR, T (R BR Bl /N T I
JIF LAY 5 E AR B AR i $R 0% U 3] T AE AR ) 1Y
P R A A R A v I, T IR ) R TR &
Ay SH i v PR A5 S, 1 4 2 KR Y A P i 22
Hi g™, RIHEE AR - 38 7 VR T S A . e
DIV & R R s PR ).

W gt ) Tea ARAAR VRIS G A3 EE A
BREICAT A5 P RIS & 1 X S BRI Ry T A
I FJ - G AR Al BT 45 B &R 4
AR O = 117" + 11, .



— 124 —

2026 4E 4 A

3 A REIREFEXBIXT L o4

H1 T 2% B B X T R BTN M E E
BT U AT E R A R A T AE LA =
il A AL fee U, RIERA TR BT
5 LR ORI 5 40 Rl e K

WAL 2 T B, S A 1 WLk
JEE AR HLE 4 B2 2 A R AR, 41 5 FELOR il
G AR AL, T, BEFEF- & B R A2
LY.

XFPEmE, BRI FEH
RS S R ST T H 2 —
PR Z - 5 R R AR RT LUB AL AR AT Rl
BE, MH AR LG o & A B SRAS BT AR T4
FYRE & IR Bl 5T S RE 45 5 R T e i A1)
i, el 4 FiE s R

P EAE B EARR GO & HH AR il B4
A Z RIS IR A ™ B3 25 WLRE A T A
R Z R 72 & AR s A it
e HF AR AL, 7GR T BRA T R
SR 2Z A HeAr A B A 7 SR XUBS. T A1 15 $H R
BT, IR T AR R (O 5 R
FHRALALR, BISP- & ] RURERAT 3[R 40 $H R A
TR R 22 S A 1) 3 SR XU F 5 7R
R KU (9 TRl 237 AR B 4, — R R
PUERA =TT 47 B B R B2 e oA
T3 AR TR AERR < A BB
7 WU I R B B B R PR P R SEGE A
B RURAF B AR El AR 5 2 AT 2 R
B AR R R A R AR N, AR 7R AR
w5, B B A A el A CRl & 1 R TR E
), PR RS R P A SR XU , DA T Al 47 5 .
R AP B AR BT o, W 2x ik
For SRR TR, A FER P TR B R
it AP EAR B R P RARECT 53 AP A
RERLA BIr T R (- 5 BB LA i WS SEICA
e EBUBET g M. T A A P B < B = AR AR,

£ DU S A6 ) T A P 3 R 7 i
2, R A /N R B 7 2K 206 TR o 46 85 1 4
S I, W 4 RIS BT, #5042 PR e
SRR HL 4 I R R, A Ak
FARRER R, 2, Wk A B
it

i 2 S5 Xie 25 dhpg — 2 X A1,
BTSSR WA B8 B, 2R 7 (A
AP ) BRI R HL AR B A s i, - B LA L Y
BRI Z 5 A B R R e B 45 i A S
WF9E % B & PR AR R X AT LA FF & B
VR 33002 PR g AR SN AR P 451 S 3R 0
PSR 5 5% B R ). 7E AT BB 2 LR
g 2 g0 B 2 B, T AS B 9 LA 77 I 45 2 14
VI G GBS R A5,y T P LA 7 IR
ST ) . 33K 22 45 2 BHLSRE J3E Fr 0 FT 25 B 2ot
RS2 [ P AR X (D7 A S, - R ZE AR
FR RIS o B B .

B3 AP S G A B T
B R RERHS E 1),

XA PRI S 0 B T 5, - 5 LA i
AR 5 TG TR AT A
PRt W 4 RIS FR, Toie A B ok
WL 2 BRI 0A 7 4 B AL T 20K, - & HLAR
Rl A A A A% 8 7 e A 1 A T 2 A
B BT G R B R iR KUK Ak
PO B AT =05 SRR M, 4507 R AE H B R
T A 5 T LA B B A P AL AR
BURAR B A 7 e e v, ELAR P B0 ) SR g i (B
R AR B A ) DA TTT A3 7 i 5k ) 3 K -1 B
B F A AR RN R . LR AT, 2K
PRI SR S T B e e LR 4 [ 2 L AR
S G R B R RE 45 52 BT & AR P I UK,
HLREMS e S AL B BEBCR IR T i 2 5
A 3 LIS S B P R SR B Al e
AT LU AR B AT & B R R BT A
IR SR A VEHE O G PR Bl F Rt T
— MR

® BT SEBE T 755K « RS EON 100 FFERSECN 1 BIF A7 (i TR @ 5K 20 A 19 2 L S0 BT 19
SR AT R R o — UBEEG A, /D o BN (A7) A R IAS ¢ = 0.2 HIERAIHEE R R IR s d y = 5, B
FHA =5 M4 =0.2. Ho FAM S HERYE Kouvelis and Zhao ™%, 280 e, y, 1, A BIBERF A BB B H 19 S AU .



AT B TEXRFEG T T, R T
HIAR P B 5 4R — G BN 6 R 58 5 R
(198 B 2 A 4 R LAY Oy , 2 T ik AR T A A
T Stackelberg [HZRIRL, %] e A3 B 1k 0 6 <5 il
19 = Ff Rl BT, RIERAT R B P 5 LR BT
BRI 5 PH AR il BT

WFTEEE R, F & U AR i e 48 5
A B e R T 5 Y 4 B 2 A o B O
M5 BE, A 45 0% WLl A B2 A o HL W 4z B
Z AR PERARI , P B AR Rl T SR e LY 5
I, -5 B R SR R R . A R 2%
PN SRR A B, 061 15 4H D il B e o
AR, PO RE R (A4 7 I SR K AE 45 2
575 (AP CF G B ALY ) 2Z 8] AT 54 3
T A R R R A R Ay LB < B 2 R S

S % 3 Wk:

4 4] NEIRAE - B TR T R R LR Y 15 TR 3L e R A S — 125 —
B4 R HIEE R B R = 77 F N K 8
Fig. 4 Influence of the farmer’ s loss aversion coefficient on the profits of supply chain parties
B5 RPAVIHBASSICEESFFENZN0E
Fig. 5 Influence of the farmer’ s working capital on the profits of supply chain parties
BRI, 5 THOR Fil 5% RE 6% 52 BUF- 5 R P 19 3L
4 ZHRIE B IESE A LET SRR TR L

BOE GG R ANA T (145 2k B R AT . 25
B REAR, F & AR LR % 25 &
IRty B A OB RLRERR JEE /N EIR F
B IR OR LB HH GRS I 21 2 R

ARSCEEAE MR RUNE 1) P & e
DA P AR il AR SRR, AN S TEAR 7 B
AGE B 18 I X AT A5 2 HLREA T ) L2
B AT IR FIRE PR R BE A7 7 00 e AN A (O ]
DAt AT IR A 0] 5 (9 5 200 - I HL, AR I P
PRI 2 R ] B 22 S T AR P 190 LS IR A
2) K- H AR L BT A R R P B AR DR TR H
(S AN AN [R] i 277 i R (T 4 ROk, i
i BES R AR P I R WGBTS 2R 5 3) e it
Fi % BOURE AR SE LA K & A 4R 2% s 552t 114 £
JEE -5 H DR AT B R FH AT USRS Bl A 7 A A 4R
THAO LR HE K.

(U] o, SR, WIFERE. ™ % i PPP I FLs BB AN it [ T]. A BRb 222l 2023, 26 (8) @ 133 ~ 151,



— 126 — gOMOR o 4R 2026 474 H

Feng Zhuo, Song Jinbo, Hu Xiangpei. The operating model and government subsidy in PPP agricultural cold storage projects
[J]. Journal of Management Sciences in China, 2023, 26 (8): 133 —151. (in Chinese)
[2]Federgruen A, Lall U, Simsek A S. Supply chain analysis of contract farming[ J]. Manufacturing & Service Operations Man-
agement, 2019, 21(2) . 361 —378.
[3]Wang C, Chen X. Joint order and pricing decisions for fresh produce with put option contracts[ J]. Journal of the Operation-
al Research Society, 2018, 69(3) ; 474 —484.
[4]Chen X, Wan N, Wang X. Flexibility and coordination in a supply chain with bidirectional option contracts and service re-
quirement[ J |. International Journal of Production Economics, 2017, (193): 183 - 192.
[S]OH4, #AEIL, EaE. FIRART RO RR R m Al m . MOgf RS 2w utds (1], AR5, 2023, 39
(5):78 -97.
Yi Fujin, Yan Feier, Wang Jinxia. The overestimated demand for agricultural insurance under credit constraints ;: Theoretical
analysis and empirical evidence[ J]. Journal of Management World, 2023, 39(5) : 78 =97. (in Chinese)
[6] Alizamir S, ITravani F, Mamani H. An analysis of price vs. revenue protection; Government subsidies in the agriculture in-
dustry[ J]. Management Science, 2019, 65(1) ; 32 —49.
[7]Gupta D, Chen Y. Retailer-direct financing contracts under consignment[ J]. Manufacturing & Service Operations Manage-
ment, 2020, 22(3) ; 528 - 544.
[8]YiZ, Wang Y, Chen Y J. Financing an agricultural supply chain with a capital-constrained smallholder farmer in developing
economies| J |. Production and Operations Management, 2021, 30(7) : 2102 —2121.
[9]Tunca T I, Zhu W. Buyer intermediation in supplier finance[ J]. Management Science, 2018, 64(12) ; 5631 —5650.
(1014028, TERTE, 1 5, 5. 4248 B2B RV 5 iS00 0 - N (E——5 2% 0 P X AF 2% TP 9 3 2 0 28 S80RE F
[T, Rl 2024, 27(7) : 19 -33.
Li Xiaolin, Wang Lingpiao, Bai Yin, et al. Tapping the value of free users in B2B e-commerce platforms: A study of the
dynamically network effects of free paid users[ J]. Journal of Management Sciences in China, 2024, 27(7) : 19 -=33. (in
Chinese)
[11]Xie W, Yu H, Zhong Y, et al. Impact of loss aversion on financing mechanism preference under consignment; Direct vs.
Guarantee[ J]. European Journal of Operational Research, 2024, 314(1) . 206 —228.
[12]g8gil), SiR3, A 9, 5. FIEXH - Jr 22 X ARy VMI BERLEEp R e Rl [ )], A 3R = 224k, 2023, 26
(3):20-43.
Cai Jianhu, Jia Lishuang, Zhou Qing, et al. Coordination model of VMI supply chain considering mean-variance analysis
[J]. Journal of Management Sciences in China, 2023, 26(3) : 20 —43. (in Chinese)
[ 13 ] Golmohammadi A, Hassini E. Capacity, pricing and production under supply and demand uncertainties with an application
in agriculture[ J]. European Journal of Operational Research, 2019, 275(3) ; 1037 - 1049.
[141fRerH, B R, £ &, % CVaR NI T A + KPR R BB [ )], & RR A #4, 2020, 23
(11) .59 -73.
Fu Hongyong, Dan Bin, Wang Lei, et al. Weather put option contract for “company & farmer” pattern under CVaR criteri-
on[ J]. Journal of Management Sciences in China, 2020, 23(11): 59 =73. (in Chinese)
[15]Kahneman D, Knetsch J L, Thaler R H. Experimental tests of the endowment effect and thecoase theorem[ J]. Journal of
Political Economy, 1990, 98(6) : 1325 - 1348.
[16]Tversky A, Kahneman D. Loss aversion in riskless choice; A reference-dependent model[ J]. The Quarterly Journal of E-
conomics, 1991, 106(4) . 1039 —1061.
[17]Barberis N, Huang M, Santos T. Prospect theory and asset prices[ J]. The Quarterly Journal of Economics, 2001, 116

(1).1-53.
(181K f&, 5 &, Wy FF. LR EE 4 Al 5 HAT A5 BER2 i /Nl Bl SR SR i Le i 5E (], 24, 2017, 14
(6) . 897 —907.

Song Hua, Lu Qiang, Yu Kai. Comparative study of the impact of supply chain finance and bank lending on financing per-
formance of SMEs[ J]. Chinese Journal of Management, 2017, 14(6) : 897 —907. (in Chinese)

[19]Wang C, Fan X, Yin Z. Financing online retailers: Bank vs. electronic business platform, equilibrium, and coordinating
strategy[ J]. European Journal of Operational Research, 2019, 276(1) : 343 —356.

[20]Yan N, Liu Y, Xu X, et al. Strategic dual-channel pricing games with e-retailer finance[ J|. European Journal of Opera-
tional Research, 2020, 283(1) . 138 - 151.



4 4 T TEEIRAT « B TR T 0 R e - 15 TR (3L e i A e 4% — 127 —

[21]4 WL, SefEfE BREEHT R TREAL R B SERB RIS T]. Bkl 2023, 37(10) : 136 - 144.
Yu Fan, Nie Jiajia. Financing decisions of E-commerce supply chain under the background of joint marketing[ J]. Soft Sci-
ence, 2023, 37(10) : 136 —144. (in Chinese)

[22]Xu X, Chen X, Choi T M, et al. Platform financing versus bankfinancing: “ When to choose which” for green production
systems[ J]. European Journal of Operational Research, 2024, 317(2) ; 515 -532.

[23]Mandal P, Basu P, Choi T M, et al. Platform financing vs. bank financing: Strategic choice of financing mode under seller
competition| J ]. European Journal of Operational Research, 2024, 315(1); 130 - 146.

(24]0 %, HBUL, bk ok, 2. B BEa 45 XU HLBES T o A L B AL 0 B R BT 5 O DR SRR [T ] b [ A5 HRL
2024, 32(7) . 190 -200.
Tao Yi, Yang Ruisi, Lin Qiang, et al. Financing and pricing decision models of an e-commerce supply chain considering
competition and risk aversion[ J]. Chinese Journal of Management Science, 2024, 32(7) : 190 —200. (in Chinese)
[25]Lu Q, Liao C, Chen M, et al. Platform financing or bank financing in agricultural supply chains: The impact of platform
digital empowerment[ J|. European Journal of Operational Research, 2024, 315(3) : 952 —964.

[26] 4L 7%, sy 2, FRBRIE. EIKIN G IR 55 1 28 AR T X S B AR S — AU R (RN R oA I [0 ] A8 BT
i, 2019, 31(8) : 277 -294.
Du Jun, Han Zihui, Jiao Yuanyuan. Evolution path and realization path of profit model for internet financial services: A
case study of JD suply chain finance[ J]. Management Review, 2019, 31(8): 277 —=294. (in Chinese)

[27]Lin Q, Shan Z, Fu W, et al. Interplay between the agriculture firm’ s guarantee strategy and the e-commerce platform’ s
loan strategy with risk averse farmers[J]. Omega, 2024, (127) . 103108.

[28 ] Kouvelis P, Zhao W. Financing the newsvendor: Supplier vs. bank, and the structure of optimal trade credit contracts[ J].
Operations Research, 2012, 60(3) ; 566 —580.

[29 ] Abdellaoui M, Bleichrodt H, Paraschiv C. Loss aversion under prospect theory: A parameter-free measurement[ J]. Man-
agement Science, 2007, 53(10) ; 1659 - 1674.

Selection of platform-based supply chain financing models considering farm-
ers’ loss aversion

YU Hui-lin", LIU Min®, ZHOU Yong-wu*?

1. Experimental Center of Data Science and Intelligent Decision-Making, Hangzhou Dianzi University, Hang-
zhou 310018, China;

2. School of Management, Hangzhou Dianzi University, Hangzhou 310018, China;

3. School of Business Administration, South China University of Technology, Guangzhou 510641, China;

4. School of Economics and Management, Fuzhou University, Fuzhou 350108, China

Abstract; In recent years, e-commerce enterprises have begun leveraging digital platforms to explore agricul-
tural supply chain business. This paper considers the loss aversion behavior of farmers and compares three fi-
nancing models: Bank financing, platform direct financing, and platform guarantee financing. The results
show that the platform’ s choice of financing model is highly dependent on farmers’ loss aversion and financial
constraints. For the platform, when farmers exhibit high loss aversion and low capital scarcity, platform-guar-
antee financing is optimal ; Otherwise, platform-direct financing is optimal. For both the farmers and the whole
supply chain, platform-guarantee financing is optimal. Overall, when farmers exhibit high loss aversion and
low capital scarcity, platform-guarantee financing can realize a win-win situation for both the platform and the
farmers and improve the efficiency of the agricultural supply chain. The results of the study provide an expla-
nation for the practical application of platform-guarantee financing, and offer a reference for managerial deci-
sion-making in similar businesses.
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