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Bidirectional dilemma of agricultural supply chain financing mode and cracking mechanism
based on perspective of new institutional economics: a case study of citrus supply chain in
Kecheng District, Quzhou City, Zhejiang Province, China
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(a. College of Economics and Management; b. College of Humanities and Development Studies, China Agricultural
University, Beijing 100193, China)

Abstract : Although the agricultural supply chain plays a certain role in improving the availability of financing for ag-
ricultural operators, the bidirectional dilemma between the core subject and small- and medium-sized agricultural op-
erators is prominent, which is specifically reflected in: the requirement of high trust degree among supply chain play-
ers and the dilemma of uneven development of third-party guarantors, the low cost and high conversion requirements
of collateral and the inconsistent evaluation of agricultural industry assets, the demand for industrial development and

the instability of self-compensation closed-loop. Based on the theory of new institutional economics, it is found that
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compared with the traditional supply chain financing model of “company + cooperative + farmer” , the supply chain fi-

nancing model of Farmers Cooperatives Union has obvious advantages in terms of contract structure, transaction cost

and self-compensation level. The citrus supply chain in Kecheng District, Quzhou City, Zhejiang Province, China is

selected as an example, and the cracking mechanism of bidirectional dilemma is analyzed and verified. It is found

that the new agricultural socialized service organizations represented by Farmers Cooperatives Union can integrate for-

mal institutional constraints and informal social constraints, and have strong advantages in information, transaction

costs and self-compensation, which can effectively improve the cooperation effect, synergistic effect and division of

labor effect of supply chain, and alleviate financing difficulties. Therefore, the breakthrough to alleviating the bidi-

rectional dilemma of agricultural supply chain financing mode lies in the construction of new agricultural socialized

service organization, which should be co-built and shared by operating entities based on specialized service, strength-

ening market-oriented operation and promoting large-scale development.

Key words: new institutional economics; agricultural supply chain; financing mode; bidirectional dilemma; crack-

ing mechanism; Farmers Cooperatives Union
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Fig.1 Bidirectional dilemma of agricultural supply chain financing mode



- 1940 -

Wil 35 % HES M

VAR B, A AR B 22 %8 = AR AT SR B S 4
FEAEWEE R | BRI EY K
LA 400 R B2 3 FhRL Y SR %
LM BRI M A A5 R Ml AR 7 v ) 3 A P BEORL
PN EME LA AL B HCA ) P4 1R 2R & BEPTAG
M M2 B AT b E B E ) AR PR 5 S5 Rk AR
7T A T R T A AL A B R AT
Y B IPAS 4232 O Bl S HRHR ) - X it 1 1 Ak
M 287 A B T R R, AT
g Al Al A ARl Ak 7 B Fal AR = AT LA
5 Bh AR 4 N AN TR 2878 ERZ A B R ik — 2
s AT AL A ORI A BEITAL RE ), Bl
AT GORE T AR B 8 T, I SR f Ak 40
FRG = HCAR Y IR SRy, SR, T 28 B AL b
BEE Y AHL A A5 7 L s RSB R A 3 ok
FELEAAEAREA — A& e B K AR BERE ) 55 it
FEXMERE R At RIABE AN R AR ), BB B, < A
A+ AERE + R RO AR N B il AR 2
TS = W A M B A % IR 55 A AR R B
7 AR T3 E Y AR L K 2 A5 W
SN AR BT D2 2k A48 BIOR Y [R) 5 |
RGN B 3 R Tk 20 1
B, Al 28 T -5 A VR A AR MR 38 2 40 Sz Al B 7= i
MIGE 4y, 3X—J7 AT BOE 10 #9548 =X HE ke vp
NGB R, 55— IR T /NGB RS
“ MR BE b BT IC S IIAN
1.3 Pl RERMBEEARRNEENERIR
A M AR B A ] — 7l A A 43 B A
W aEFREPRR E— R LR T
MR N AR O 288 AR RS M (HOR R PR
AFZE FIRMER N —EBE LK 1™
b B8 228 AU X il 9 HEASE A DR A i 1
EEDR ARl A 7™ 45 BRI (5 BN B I A
A5 EVEE 22 A ) 24 13 17 4% 5% 4 1 38 1Y) B K PHL
15, (HER B B b AR 7 i il 9 A5 0 o T 43 A%
O F RPN RATEN, Z 8 T DA 32
IINGEE TR R E M M LA R 4 AL A T
GERIAZ O BARFH AR ) B M, T35 T T &5 41
7N, FE B AL N Al OE ) ok R rh, 2 EARET R
PRk = A BRI | Al Az 7 XURS: R | 332 29 KL
W v TR AR R R RE T 855 [ A 22 I A 1
7 X DA SR A D3 3k B DR sk ) 2 A vy, ix 5

TG MIE L 45 Rl AL AS B 45 78 2 15 BT A4 i P34
i, %k 3 B D D Aol A3 R B A B 1 R
TR, B B B A AL 1 (I e 228 R 2
M A% O Al B 52 5 K, H T4 S DR Js ]
BRBARAETE A% O AP B R R S AT
RIS AF SR LT e Ah B0 Al T ZE
JICAS foi A5 i AL AL A BE B I B gl g A
B, B8R B AR R A E AL ZBIE R R
TR A L RS ) B T, <5 il ML) X 3 17 5 11 452
fRVE E/N BOR R, Bk S B S /b & s K
P B Rl T 215 S e S5 M Ead, dnfel Aol
PN e 28 AR WRAE” I LA L0 B At
PR, J2 R A A 17 5 i B A6 b 0 05 R DR )

I,

2 FrH A A AT B R BT
ST V35 U A R

e e VI R (B A et e
J FE I BN ZR AN BB ] SR e SO Bk SCAY IE
P JEE T IO 122 A, 7 T MR ) B2 R T A ) B A
WS ZR B IR DT R 22 5% 2 BAE &, ARl
RN 5 <53 Rl ) 6 R A BB UK RE BURT | < R AL 25
TERL EPE T 8 T 47 4 BEAE A At 2 2R
YERIR A AL AR b i T At 2 g gt 2 4k
M55 FIF oAl il BE X, A XAk 2 A iR 55
MRS GRATHE W, s R AO A2 AR 55
HARAERL RGO g Lkt 1
A2 g5 W e il R — R B
RN, AR e /U 288 S A R A 7™
ZI 2P AR A R o
HAE A AT + AL + A BB iR A
AR /NTINE X (B R I ) R RS RAPSE Y O
FEPIR A g e A e

(EATRTSCRTIA X R Al A 2 A Rl AR 5O
ARBEELIE K A5H B 22 T~ BT WU A 25 21, B i
FEA T AU T, i A IR R i PR 85 R
FAGAT AR ARG PAT 30 45 2R A g T B0
BT HARTAS S DA Al g B A< Jl 30 AR 2
(14355 o J 155 R 15 0 Ml 55 s e P L e AP O AR
RESRZ AL TG o 4TI A I At 2> Al il 9%
BTG 1% e IO R 1 555 Jo s e, DR T o AR



BRI A BT BRI TR B SRR U ST S BN U — LR A B M TR ] - 1941 -

i AT fl 9% {5 B0 2 M 0 8 R ) AR A
Ko FETX— (A, 22 AP AT 3 < B AR 2c 1
PR Z 05 BT XU Zr FEAIL I, LA SR A A ol A3t 1o
Tl A X > A A A8 8 ] PRI (L H 8 fi R B AT
BAECANT + A + AP Al e s =y Al
WSS DRI A RLAG B XU P, %k i Ml 55 Jo 1
P A AE FAAT B . 25 AR I 0 e 48 7 % il 9 WL
Ti] DRI o IR A Ml 7 b 5553 J e, gl 0 250 60 5 A
7B AR HAE Y Al AR R % 4 45 AT 58
5 PR R AL B A B 1) R SRR, TS
YRR SZ AR 28w, A BT 2 Al 2878 Ak,
ok B X A b 4 R B 32 v Rk, %
i A5 Ml A 7% il 9 L 1) PR 5% 1) DG BEEAE T, TE B —
ASBERS M 75 5 IR 55 ARl 4 T8 1T 14k 2 4B iR 45 41
21 IHRIEIX — A2 —E 2 Lol 2k
TR, L, WV AR I R A A e it
B A5 FIR S DhRe T — R 14k A AE 4 B 20 8Lk
G (LU RFR ARG, R 22 fite 4l At 1 B
FlGE R i) RIS B AL 157 1 JEL i
2.1 RUHSUBRESHIEXN—KEE

It J Al At 25 40 IR 55 © R #E 1 ARl
MRS Erh 2, B gLl A2 ik 55
HARIRTE— BT LRI T M e,
EAMARZH 2528 ) P 8 L0 T AR A P 1% 7 i X
DA, B b —ANBERE A T A A KA Rk Ak
BRA A8 TR, REL S A R 5 A
ANV ke 55 03 Al At 2 A0 ik 95 R e ik 41 41
V5o RABEAY PN HE LM 41 2 10 Ml 55 5%
BRI RARAL T R T 1)
2.1.1  RAEFREGHITAFIE

RAWRE R NFE R A = 2B K
JERY Mk R ek Al A RAAEFEAE L
UM 28 AR T R AR B R s A
AW 015 €5 5 S a e i N A T2 VA R
TR S48 2R LU A = S F R = A
—R" RIS AR B MIRIE, SEEMR
Wt 2Rk 55 H AR L, AR A BB DL T R
—RARERIE L B A AR A OB T A A R
HEEA T HE M KR ER Y Ll K
FAARME A ) W4 SR R, S B 55 AL 45 3 R
TR ER G, XFER A SUE A TR A Bk
BE T At n e 22 AR A ARG Dl SO 58 58

J& T B s B 288 AR, TR Sk R A
GEAT N, ZRZI S G, R
B BA A RS 5 RS DI RE B & R A
r s SF AU AN Ry 23 D, AR AN [R] 7l
WA B R T HS, HEAE T bRE
B, T8 B P2l AR A R Bl IR 55 | IX ik
B IR IE FH MR 55 19 oy T OMERS R, £ 25k
%5 FUR A AL A RE M AR A B LA 25 2 IR
S mit sy MEERMARANEH S T H
FEOMERIALE R & 1 Ak iy ik il 9% Il 55 1) Joi
HHRCR, =& — R RS HALE, R A8k
T =R e E B A, Bl
B B BT A B 4 T ) U R, 7 B
AR DR LR ORES: | XU A ME B R L2 B R
xRl IR S5 A% S, A PR ARE 5 (AL 1% 1) A A P
K, HEFE A HE N B A9 P A 4k A B A4, ff
SRl B A TR 2T T R
M AR B Rl RS
2.1.2  RAOBRAE 4k Fk AL X B ATHUH

A G I 10 B il AR Y A R B AR A
BHCBUN AR (F R AT FRORA F AR
B Aaml S ) N ROE 28 FARSE Has T HLE an
B2 i, Yl &E 2 hFEREHT
AR B, AT )R A BR R A AR A A e R E
P = | 7 W (G e = B AR ¥ e = R M1
T T TP i n] (L HCHR B9 R B 98 - AU
Bl A AR T8 A AR B HIE R
FFWSELRES . RA BN -2 E A, %™
Y =g/NEI B 1 EER /N B i DO R R A EZ =g e N
AT =" (AR A4 A% A
R ) FIBEF G 4 FH 38 1 0 A o A%, O A 40 445 2R 35
MTERT A E EAR G | B = R URE R BRI
BOR, M BARPARAA DR | 4
PRJE, R AT AR R A G IR HE S IR I, R
AT ARNGT TR U2 /B4 e il os 22
B AR ) U0 W S AR TR LA ) T Ui
BT ) 2 PO L2 AT P s o R 5% 4
FEMTRE LR AL E WS, 28T R
SERUE  BRAT B K P R SRR B I
2T ARG 208 BRI P, DAY iR
YA PRI SEE A A Rl

TEDY e W O T, ARG A IR A 755 3



NITo W, S/ N S
- 1942 - WA A4l 5535 % A8
S5RITEITERIBIL
S—— Sign a guarantee agreement with bank BEAT
Commercial banks Guarantee company
RH|ZETRE RH|SETRE
. . BHRBATRERF BHEELTRER

IR IB RN R IBARIERI BRI HY K BHERE Provide information about Agree to guarantee and sign a

Apply for loan according to guarantee

e Direct lending
and counterguarantee certificate

ZEEHK

RGN, RBEMAERSRIEIFK
Apply for a loan, provide credit information and insurance claims REE

business entity and agree to
give countersecurity

counterguarantee agreement with
industrial complex

Farmers Cooperatives

Operators

RFIBRE RIBRIER, HE&EMEXRBFAE Union
Provide proof of guarantee and counterguarantee and inform the relevant insurance type

(XIS
RBAE ACORt
Insurance company

B2 REFBBEEERTEIXIETER

Fig.2 Mechanism diagram of Farmers Cooperatives Union supply chain financing model

PRI 235 (R B 55 - & LR X B 228
PR BRI P DU A T A% Y R B W, A A
FREAENE L BRI NG B A O B AR
HRE, LI A R, sk Bl 28 E R
Wil 22 5 DU AN 55 IR0 L BE S E AT AR AL £
PEETE BN FARHLE 228 AR B S [
HURE B FH B3 R BTSRG0T H O
K EBERATOER AT LS B AR RO
SEREOLI AR A R B RL AR TR
B I BRAS R 2 288 32 MR T vk 20 il 9
TR RGBT 2B A B R R 2
ERAGHRTAT FE R 7 N B N AT SE R A
A gmih B AR AT AR A A RE T &
EE AR KA FHE 2958 H) 53 5 R H A
AT XA b GE B 55 9 AR AR H
FIAMG IR B ARG TAO AL 2055
2.2 HHEELZFFAATREKKRANEHS
s

T e Al A3 107 5 il 9% X ) R 58 ) AR AR 7 T
SOMRAMY 55 T, AR A R 2 5 s IS
JE T2 R T A1 R — T P AR E A A 0 i E
B AT EAHIA A S B BIL, AR AR L8] )
TESTe 4 SRIAAT  FAR M A T B X T
Al R HOR UL, 24 HL ] B HEA R, HA
TEBHM LRI AR A R, Feb 7w 4 EARAAT N,
I EOLAE O IR AL 55 Bk BRI RICR ANE A
TR R, N AL S5 A A

K5 T7 T P A o S AL g vl +
AR + A B AN ] DA AR A AR Y
BB S (& 3) .
2.2.1 REBEBX AR EH Loyl 5 kS

fRGEm N wl + SR + AP B BE R BT
B LA AMPE R 0 T A0lb 28 =] T A A7
it AR E AR ST RIS SE IE 4, H 2 BU v /22
ERALM BN GRS — 21T 52y, B A B i
[ERZ7E: PRIl e SR S U R X (e SN
B EASAER T R FORE AR A LR
e b g5, HEfT il i — AL R 5T 2 E
B, X —d T, AR TER SR H
(9, 2 2 SEAR B B B0 M A, A0 A B2 1 7 A+ X
AR IR A, S ICE 219 F 45, A5 T
08 R BR 2 A5 AR DY AR TS24, X A
NGEE TEAARAE R BEAR BE I A v I AT Bl IR
HEMIXAZ A A R AEAMFAL R, T B R S 2 1)
JEAT o BEAb, LA 5 0 5 1] B4 522 45 44 fil 43X Fof
R AREah SR 2 PR DA ) B2 24 280 4 1) 3 SR T Bk 4+
IRLERBEHE R A Ay, H S50 ARG R T
ik 7l E s = U TR IS ERIE o St S & SO D
INGEE MR R PR BR AN R 55 A PR [ R A
gk —ABEORSA M A B 55 T 1) e85 AR A
ﬁBE[IS—IG] .

A AN N i i A LA 55 P R 24 O 2
PABE R B 2278 A A 0C 2 O SELY At A5 AL 17
G AR R A W5 1B R



ZERIL A BT BRI TR B SRR LU ST S BN U — LR B M AT ] - 1943 -

B3 R 4k RR T A6 B 35 69 A
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Fig.4 Mechanism diagram for easing trust dilemma of contract
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Fig.5 Mechanism diagram for easing high cost of mortgage guarantees
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Fig. 6 Mechanism diagram for alleviating self-compensatory dilemmas
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