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Xt {58 G AR AT X i A b i DL I

ey p(glh) < p(h) _1x05

F=ple) pglh) X p(h)+p(git) < p(2) 1X05F0x05 ! o

. _ p(glt) < p(l) _0x05

p_ﬁum%_MQUXPU)+M§@XPM) 0% 05+1%05 2
E,—P,(M)

o B R AL

71 71
((g.6).(Y.N).p(hg)=1.p(h6)=0.3(lb)=1,G(lg)=0).

(2) R . R A4 BRI S (2% ek R kS i 5 he ST B 15 . I3
BAT WA AR « — 2 FFAT A P B0 SR 2 25 s — R T A P AR IR (3525 Sl ki, 45— A
O 415 TR 50 0 26 5 TSR A , OO 4 5 B 7 48 — R I T 10 9 I 34
AT AT
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M 0P, <M(1—r) B 0<q<— UL Wb, 47 46 W TR f5 % 6 B PBNE % .
((6,6),(NIN)F=0.5). B, MIE( 215 BLAA A B 12 1 D IR S
p(blh) X p(h) - 1X0.5

5 — o (hl) = — =05=
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(3)HE B M . B b, W B B T BBAFAE UAME I , el iH IR 45 A S kR B, RAF e —
FRETE | B e i R BE AR P BEBR i (25, T ARIR 3K AR 1 A P BEAL e B i (5 B IR AE & . AERLIEBE T,
TE R4 LA UL BIIRAT E AR P, R 248 R R TRODE 3k o XA, B AR T R 4 Rl DL AA) A T M 4 BB
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PR, %o S 45 255 B AR A T M i AR 22 iy DL 3 A& O
pnxX0.5
pX05+(1—p)x05
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1. EAX /K&

BB AR A A BE T 7 v AAE A T R4 AL 55 A6 E R A mlALAS , b E 4 LA 2 = 53 L
IERL 4 LA B R o B R4 RALAS AT PRFRA T 2l BB (V) FRICBE (N ) E IE B4 Rl HLAS
UL 2] 1E R 4 LA AT 305 RIREA PIRRAT 30 OO (Y ) RSB (N ) IE R4 LA W 25 FH ) 3R
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W RLAR , B R W B AR, AR AT IAR | o S 58 50 AR , o J2 1E R 4 LA 0% 4 AR o Al 1E 1 4 il
HLF I AR BRSO So(Q) = S.Q, Horh S, S A 1E K 4 Rl HILAG 1) 9% 4 AR .
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B4 AL & BE K, AR AR 1B 4 Rl HLAG A &R BE 3K, 1E B 4 LA S AT R 85Ol (Mr — S M), B IE
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Farmers’ Differentiation, Information Segmentation and Financial
Linkage : Based on the Theory of Signaling Game

CHEN Xiaozhi, MI Yunsheng

Abstract In order to explore whether information segmentation promotes spontaneous cooperation
between the two financial sectors in the information field and forms a new financial linkage , namely hori-
zontal financial linkage in the information field, based on the actual background of farmers’ differentiation
and its information structure change, the analytical framework of farmer’ differentiation-information
segmentation-financial linkage is logically deduced through the signaling game model.It is found that with
the advancement of industrialization and urbanization, farmers exhibit the characteristics such as kinship
miniaturization, geographical distance and diversification. The differentiation of farmers leads to the seg-
mentation of repayment ability information and repayment willingness information in the two financial
sectors, inducing the two financial departments to form a horizontal information financial linkage through
signal transmission. Therefore, it is recommended to focus on the development of a new financial link-
age ,innovate the loan model of farmers, and promote the high-quality development of rural financial mar-
kets.

Key words farmers’ differentiation; information segmentation; signal transmission; financial link-

age; horizontal information financial linkage
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