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Table 1 Distribution characteristics of forage farmers ’ participation in vertical coordination
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Table 2 Experimental plan options

iR 0 IERZ ST A FITREB
TITEA: 1 10% HER 15 2000, 90% AR KA 1500 10% 18R 3575 4000, 90% HEFR 3545 100
30% HEF5K75 200 2 20% WEFAR S 2000, 80% MR A5 1500 20% MRS 4000, 80% MR A5 100
70% MRS 100 3 30% HER KT 2000, 70% HEH AT 1500 30% HEFR A 4000, 70% AR 100
ST B 4 40% HER 315 2000, 60% HER KT 1500 40% HERARS 4000, 60% MR A5 100
30% MEFR KA 300 5 50% MR 3K 15 2000, 50% HEF 315 1500 50% M FKAT 4000, 50% HEFHR AT 100
70% HERE RS 150 6 60% MER AR 2000, 40% MR35 1500 60% MRS 4000, 40% MRS 100
7 70% WEFR RS 2000, 30% MR35 1500 70% MRS 4000, 30% MRS 100
& B 7 ] LAtk ATE 20 8 80% HER 345 2000, 20% MK 1500 80% HEFRH A 4000, 20% MK 100
L 9 90% HEX K15 2000, 10% %345 1500 90% HEHKAK1T 4000, 10% HEA K45 100
10 100% HEAFKA5 2000, 0% HEHR 315 1500 100% HE 43545 4000, 0% HEA K45 100
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Table 3 Descriptive statistics of variables

A iR AHY WA U5 b AR I ik LA ¥iE brifii2E
e R LR ik REZHPmIME 155 5=0; Wn E=1 0.495 0.501
ZHPMPMEREK SRS =0 HEEME=1; 88 R PME=2 ;2L /= B2 E=3 — —

Boofils K RLE TR L 0 B IS D i AR 0.475 0.246
A RORBUR R TIA GBS 7 1=AER A S 2= R D) 3= 4=1t 3314 1.119

A PRI 5 S=AF 3 IR XE

RPN A A B AR iR IR L 1.474 0.764

PATIA e fR I RLE kG 7 =05 02E=1 0.231 0.422

P AR JRER S B=0;%=1 0.194 0.396
R ZHFER 4 8.665 3.523

FHETF BN 1,5 1 % 69.023 23.520

TR A Hi 426292  2766.788

BOR S TS A FAH ] FEFAE AR OCHMIT 7 #5=0; =1 0.858 0.349

AL PME T3 LA e A4 87 JE=0;47=1 0.612 0.488

féé’\JW’ETw A T SRR A TE=047=1 0.640 0.481
HiL X R U1 i INZRAE SR — —

HARZ: 5 R\ PMER . 5 3] — 5T Logit 55
2 JC Logit #5281 AL, LA £ 7T Logit 241X 2 ) B¢
BRI — e Fah o (B A B R P i S TETT 28
Gy HBUME 8 LA UME B R PME T
H2 5 -k (=0,1,2,3), EKIEJ EPEZ A
HeF KRR #0538 i (58 0 3k 1 ) 1E S 5
HRA I8 oAt j 2 e A AR LE— ﬂﬁ%@ AN

0,risk + zé,transaction, + zy,.controli +u
A M WA A 92 KU w4 5
25 AR IR O, AR Y — e Rk R

prob(Y =jlX) | _ .
1n|:p}"0b(Y—.]|)():| = ¢ + 5ll”lSk +

(14)

zéitransaction ; +25i (risk x transaction;) + (15)

Zyicontroli + ,uZprob(Y =jX)=1,
i=1,2,3,,n,j=1223
A Y R R AR B XON RS B (R AR A O iR
At RN AR i) 5 risk oA RS (i 446 5 ; transaction
jﬂﬁ%ﬁiﬂ—‘&li;conﬁolﬁ%ﬂiﬂ/ S 30.0,.0,.9 N
] R W BEAIL R 22500, F R SR HT s K AL
SRAG A (MLE) i f%ifﬁtﬁfﬁ
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A 332 ] Statal7.0 FRAFSEIE 53 B KU i 4 28
Gy AR S ] BER AR P 2 5 9\ UM I 520, BE v ol
TS5 R 4. [ A A8 ik E AT 22 LA A
¥y, 45 B R & AR B VIF YN T 2, VIF 3 AE N
1.18, VLI AR 5 (B N AAAE 2 ALk
4.1 EEE
4.1.1 R AR 5T 234 AR 4L P A5 Hos tAE 69 % vk
Jo1e /& —Jt Logit iff /& 22 G Logit, XU ff 4728
T 1% G 1 53 ), Ud W RURS: i 4
T AT B XL 0 s R B Rl B P 2
I\ 1] IME I RE SRR, 3 — 25 SR e T RS Rk A
FEXFN I FMEAT R iSSR0 E T H o Rl
YER B BB AR, B TR A e/ it
S5 MR S K B8 B B AR A, R BUR RO R T
AR EA T & T A0k XU . e R B
2022 4F 1 15 - B0 4% A 2021 4F 1K 26.28% , 4
HFOEINAE T 11.76% , 75 0 T K240 4 T [
1976%,HHT S5y Z B A SRR FE BRI G S L E
Wz 25 I P 5 T, 6 S A 2 ELAT R I AN
'@D R AT 25 A MRS A B, 76.12% 114 4] B
FUH Ay SRR RS AR E o IR B RP AR P T R RS O
Sy TP E 32 5 i R A ) X 4
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Table 4 Benchmark regression results
. RS\ PME I PME B R M A 7 R M
B3 JLELL AL JLFELL B JLFELL B JLFELL

JRUBS: B - —6.017%%* 0.002 —6.311%** 0.002 —6.719%** 0.001 —6.387%%* 0.002
(0.910) (1.230) (1.133) (1.174)

{7 A 0.589%* 1.802 0.750%+* 2.117 0.365 1.440 0.466* 1.578
(0.195) (0.244) (0.257) (0.278)

WRINRA -0.346 0.707 -0.272 0.762 -0.125 0.882 -0.278 0.757
(0.244) (0.298) (0.296) (0.327)

AT IA 2.025%%* 7.580 2.217%* 9.180 2.443%%* 11.503 2.050%** 7.769
(0.606) (0.707) (0.702) (0.748)

JRER -0.905* 0.405 -1.067* 0.344 -1.205 0.300 -0.616 0.540
(0.497) (0.640) 0.761) (0.693)

FEZHH AR 0.046 1.047 0.026 1.026 -0.026 0.974 0.178%** 1.194
(0.057) (0.070) 0.072) (0.079)

FHETFEN 7 1 1313 3.717 1.916% 6.793 0.292 1339 0.598 1.818
(0.866) (1.067) (1.117) (1.141)

TP RS 0.002%** 1.002 0.002% % 1.002 0.002%%%* 1.002 0.002%** 1.002
(0.001) (0.001) (0.001) (0.001)

BOR SR 2.789%* 16.273 2.071% 7.936 3.560%** 35.167 3.174%%% 23.910
(0.940) (1.082) (1.090) (1.198)

LM T 1.677%%* 5352 3.380%** 29.359 0.297 1.345 1.187* 3.277
(0.450) (0.718) (0.576) (0.647)

L YME RT3 0.369 1.446 —1.537%%x* 0.215 2.215%** 9.162 2.549%%* 12.799
(0.427) (0.570) (0.723) (0.892)

iy X U5 e RECT

Loglikelihood -97.795 -219.007

LR chi® 254.93 %% 365.50%%%

Pseudo R’ 0.5659 0.4549

T AT HONARIEDR , o F TR TRTE 1% 5% 10% KT L2 3%, R 1A

it 2 PME VBB L UME A B MR SR
SRS T 3R B R 23 96 45 , Ak 1) B4 A D%
SRS o
4.1.2 Y RAIMEFEFA P AL K@ E e Hm
S AR B AR B, o S i e T2 5 A
ZUIME A A PMERL R B P AR O 3
5 S RIE B TG B T AR A By A s B i AR
WO 5 5K, T Ik A5 R P A WS AN s P T 2H 21
B 58 55 T Ui A 2 4 AR S B ST B T 4R B e |
R 25, HR, 25 R FIA ST S 59\ m e
M52 AN B X 5 0 Fi B8 S50 Bouichou 414
TR SRR IFA 3 IETE TR
g AL ] o B e A2 o G T A A 3k 1L

MRE B, iR R 2 S Yk UM, M P ik
23 [ AR/ O RO ] B4 R 22 KT
DL RS2 3y AR PR B, DRI IR AR A
W UMEAT A 3 . n, AT RA X Z 5
T PR LA 0 25 A9 TE 1) S o ) R i 2 P A
A P 7 R S ] R AR R T A 9
IR, 23 R AR A R 1 O AR FHADURE XU, , PRI Ao A
P S T i ARG P AR B A o i
X AR A AR AR AR DT IR A, 2022 4F A
S¢S AR L | R e VA5 M Y 1) 508 R B 2
30070/t 1z A o L, O PR AR E 4y, T
e 2 VA 2 S ) B Aol AL i AR A i I 55 50 4H
i T aE
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4.1.3 =4 TR FEA P AL e AR 6 #va

P Sk 55 ) ) B R P S A ) T2 S A 1)
PMEAT N EHE B RAPME . P EHCH AFRR
1 14 ] e AR P A ) T 2 5 A e R A MR
1B H T 0 AR 3R e A 35 DR 355 1 X )
PMEAT N BRI o FREE 55 801 )7 o el ey R
AR A PR ) e Fof A Rt 1) T 2 5 9\ 1) DA T
o AR TT B Sy | A3 A R B R A1
LR o T U IR M R R Y BOR
5 AL R R PME R AR BEA ] T 58 R A B IR
PLE AR, X I E i B IRE . BUR SR & 3l
T R 2 5 1 U, HBOR SCRF RS IR 42
R X AR B SR M S A R
VEXA W35 B HEAE T, AN RE 2B 5 | e A0 L 22
Yo AR AEX 2 59\ I EAT 9 BA B35 IR
a RN, O R R R R R IME . A
AT AR AR S S YN E PMELT s N 2 X
EE RO Al Al AR PR A A S 2 S R
P A2 R ELAT 35 A I ) S X T 4R
IR R A I INE IR N C3uS AT

25 464 4 8 1

1 R B (7] DX 88 P 20 B A X S S 2 AR AR K
AT REAEAE B U0 5 S 00
4.2 AT

hy i — A W0F 5% 58 T AR Xof IR D 2 JBE v ) )
TR S 5 M E TR, 5 | AR R -5
S5 AR SE FLIG, [A] IR Sk 19 Bk 58 I AA) A e
(] P AF DG Xt AR i A T T HoC A A B A 25 SR
F 5. U - 5 Gh ) IMEAT Sy B 25 R A, (HXURS:
b 515 B A 3¢ B30 8 35 R E, XU D 475 32 B
AR () 38 EL I8 25 Ry A, Uk BH A8 B AR Ko IR fi e
J3E 15 1 ) B RRAR P 2 5 G ) IR LA T 1] 98 A%
N BUE T H2 o 28 S AR 8 5 R0 1 28 T o il B
Ry s 2w BRI P AR 05 B TR A B ]
23 AT B AN X FR L T8 7 R 25 38 i i 25 1 AS 1
PE 5 240 RRp R P R 2 i 9%, 28 5 T R 2 A
W A I 2 KUK, O AN R AR . Ao
P3G T 5 I 0 8 AP 4 2 0 4 RURS: i 4 B s 7
FRE P G\ 1] IMVEAR S ) e 8, 412 foff B o P
P ELATRLRE XU 434052 5 A T R R0 D 1) DA A
o I AT HE A A S B IR e - A s 1Y)

*5 HEMEFAEMEITHRGETRAMITER

Table 5 Estimation of the moderating effect of close cooperative behavior of forage farmers

- S HYm UME HIEAIN (S B8 S AHME A PR HME
4 JL#LE EY 4 JL#LL ES4 JLELL EY 4 JLELL

XU G —6.864%%* 0.001 =7.091#%* 0.001 ~7.698 % 0.001 ~7.998%** 0.001
(1.051) (1.401) (1.384) (1.504)

5 B A 0.659% %% 1.934 0.808%** 2.243 0.471% 1.601 0.607* 1.835
0.217) 0.267) (0.283) (0.322)

WP A -0.433 0.648 -0.390 0.677 -0.251 0.778 -0.529 0.589
(0.288) (0.373) (0.346) (0.407)

PUATHA 1.944%%% 6.986 2.399%* 11.010 2,384k 10.846 2.020%* 7.537
(0.604) (0.735) (0.735) (0.795)

AU S e {5 B AR 2.876%** 17.748 2.674%* 14.492 3.163%+* 23.634 3.974%%* 53.176
(0.878) (1.112) (1.107) (1.208)

WS IR R F A ~1.614 0.199 -2.037 0.130 -1.607 0.200 -3.069* 0.046
(1.167) (1.689) (1.355) (1.671)

RS e 3 <P 7 A 5.414%% 224.603 6.269%* 527.923 4.910% 135.688 4712 111.250
(2.415) (3.041) (2.774) (2.911)

Pl A i el e il

Loglikelihood -89.378 -208.751

LR chi’ 271.76%** 386.01%**

Pseudo R’ 0.6032 0.4804
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TR CRUBS: fi 4746 B T 0.5) Hh S 5 G ml BIME F A
FUERAHI A Sy A YA & T35 38 5, RIS B JliA
SR e DRSS D 2o X N [l BIMVEA 7SR A A A
4.3 TEERMEAGIE

Ryt E LIRSS R AR | 38 e R
¥ Logit B4t 4 Probit) | 1# 48 XUS: i 402 & A 00
1 7 UL S AHE A Sy AR A (R R 3 A4S D7 T A T
BSE o 75 DR B A A XU P Je- 00 32 2 00 B 30 1R Ay 2
T, B — 5 I 32 X S A e — o R i 152, PRI
SR FH W Aol [ B b 7 ] e )™ 02z Y i 3R s —— 1 [ 4L
S UF A T AR U XU, JE £ A D XU e 4
FREEE, Horr, 7l ] 4 25 28 5 8 A 75 (German So-
cio-Economic Panel, SOEP) #& it | — A & B4 0 1)
AR A 2R BN B O Y XU DR Y 7K F
27 BN T AR 0~ 10 80 i T RE L 0
B TERAREARAZ 22 Z X, 10 MR 500K 32 K
W HL 22 22 AN AT AT 41 2k SO R D 25 2R o R ek
KU B 7 72 (A Domain-Specific Risk-Taking, DO-
SPERT) /& Hi Weber™ 45 14 & (1) — Fft B T 2% 5 4 1o

PRI AW E A F A XSS BTk,
2545 i R B A A O IR X A 0 55
TR SR AEAC 5 AR I A AU R B AR A
PR XS AR i/, Al S W3 6, B a4
55 S D 4 1 B i Oy 2 A0 AR i Ak 45 SR AE
D7 [a) Rl 5 PR35 5 3R 4 3R 5 AR — B IR W] SLE S

) B R P R FH A R ) 28 Ty AR SR E S
Y UME , 12 59\ m PMEWR S RS HL
T RS B ) i B 45 G AR U/ ) RO A2 B
B PR 7 AR AR, B 28 By AR S5 90 ) DVEA 7 2R T
REFATE B oA LR A N AE PR TR, SRy PRk 45 SRy ]
SRR T HAR AT 56 . Logit , Probit 25 25 )
PR T AR 5 77 74, TV-Probit #5284 Bl
A, H 26 6 FEPL T Probit 5 Rl 1145 5 5 Logit £
TH2E S 5 42—, BOR ) TV-Probit A= 5 X P A 1 i)
L OB L < O D= RS = Bl Y = S N
SECUR SR, e UREAS PR TE A FE R B B DL AP H At
FIAE 7 097 205 BOSAS (R LA AT A 43531

N

6 BHRA MTLTERNEARXMIZRIENE

Table 6 Robustness tests of replacing models and changing the measurement methods of variables

. B Probit SOEP Ml B X6 st - DOSPERT il B XU A 47
- RHZE ALUME BERA AR RG2S ALUWME BB RN B RS S ALUME 1B RN By

JRUES: i 47 ~3.866% 7% —5 287% 4% —5 3G ik _5 33500k () TGIHF —(0.863%%~0,T8Y*F —0.916%** —7 492%H% -8 462%¥% -7 607 —8212%%*
(0.555)  (0.993)  (0.941) (0.962)  (0.121)  (0.171)  (0.155) (0.180)  (1.250) (1.468) (1.407) (1.541)

[EFSS %S 0.372%%% 0,605%%*% 0.343%  0.387%  0.713%%*% (0.906%** (0.525%  0.732%%  0.845%%* 1052%%* (565%  (.850%*
(0.119)  (0.195)  (0.200)  (0.212)  (0.219)  (0.280)  (0.280) (0.329)  (0.272)  (0.337) (0.326)  (0.361)

RF A -0.264 -0306 -0217 -0.443  -0.536* -0.717* -0.393 -0.624  -0.817** -0.945%* —-0.820* -0.805*
(0.164)  (0.270)  (0.248)  (0.287)  (0.286)  (0.422) (0.344) (0.405)  (0.363) (0.452) (0.438)  (0.463)

PAT LA 1125%*% 1, 608%*% ] 628%** ]208%*  2265%k* D T50%kk D 55wk ) DG4REE D AGOREE 320%kE 3 (] THEE D 2QO*H
(0.338)  (0.525)  (0.518)  (0.560)  (0.633) (0.771)  (0.767) (0.847)  (0.742) (0.894) (0.878) (0.972)

AU £ 8, 1.662%%% 1.884%% 2. 193%%% 2 742%%x () 333%%% (256%  (.392%%* (.490%** 2.82FFk¥ D ASTEE 3 146¥F¥F 4.465%%*
(0.478)  (0.814)  (0.785)  (0.807)  (0.108)  (0.138)  (0.133) (0.145)  (0.926) (1.099) (1.069) (1.126)

R xRF -0.932  -1.384  -1.129  -2229% -0.150 -0.283 -0.132 -0269  -1911 -1544 -1963 ~-1.234
(0.658)  (1.191)  (0.990) (1.194)  (0.127)  (0.200)  (0.152) (0.182)  (1.408) (1.507) (1.444) (1.473)

AU <A 7 3.123%%  4.867%  3.700%* 3.571*  0.652%* 0.968** 0.517  0.723*%  1.944 1.110 1.090 4317
(1.254)  (2.068) (1.851) (1.927)  (0.299) (0.396) (0.372) (0.418)  (2.549) (2.894) (2.885) (3.276)

Pl As i Ll e il el el el RE]

Loglikelihood ~88.408 -209.532 -89.391 -208.085 -63.891 -177.729

LR chi® 273.70% % - 271.74%%5% 387.34% %5 302.74%%% 448.05% %

Pseudo R’ 0.6075 - 0.6032 0.4821 0.7164 0.5576

@ FRTH %, DOSPERT J¥ i A T 7 K o
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VE G BBA RFEA AT A 1 T AR
122 7 AT A0, Wald 6 56 38 B 7E 1% 7KF- B4R 48 A ¢
FE P AEPERO IR, 55 — B BE4S SR R T HAR R 5 4
A=A ELA 3 B M e A R T 10 BPASAETE
55 T ELAR B A [ 05 5 — i B4 SR S R AR i g N AR
P B4 1] U 2485 SR 5 5 vl ] 1 65 S e R — 35, TR b 3
YT U5 25 SR R A A B — 2B 0 F

25 464 4 8 1

4.4 FRIED R

) AR A TR EEY R AR W e e, A
(i) DX s ) 2 5 S8 By B R AR 22 S W A R
WhBELE WA AU, Al 8- 58 i JAR KT ) B AT P A 1)
PMEAT A BB T J |, 43 JEUER) 5 04 A ) R P N X
A i — PR LR 2 22 S (R 8) o (DN fm]
YR —EE S 2D AR R P S B

£7 SINITAETESMREMRE

Table 7 Robustness tests of introducing instrumental variables

i BB BB
' B WA A PAT A AR5 PME
ERE B 0.296**(0.140)
SRR A AR 0.699***(0.063)
SR T A 0.331%%%(0.070)
AU i e -4.164%%%(1.020)
{5 B AL 2.216*%(0.859)
IRA A -0.011(0.483)
PATIEA 5.014*(2.566)
Pl A BRI
F 18.80%** 17.37%%% 11,98
Wald 33.61%**
#=8 AEMEFRSSYENEMSRED
Table 8 Heterogeneity analysis of forage farmers ’ participation in vertical coordination
— A A ] ZARA: i H B X ) BRIV XK
XU B - —6.169%** —10.195%** —4.569%** —14.139%**
(1.226) (3.582) (1.670) (3.190)
5B A 0.706%* 0.820 0.050 2.035%%%
(0.270) (0.646) (0.301) (0.600)
WA A -0.390 0.054 -0.857 ~1.129%*
(0.354) (1.049) (0.659) (0.564)
PATHA 2.478%%* 1.795 0.904 4.48]1%**
(0.767) (2.263) (1.109) (1.273)
IR g A7 S5 AR 2.862%%* 6.365%* 1.736 4.393%
(1.096) (3.038) (1.152) (2.250)
SRS D < 4R ) B AR 2.314 3.139 -3.285 -1.823
(3.054) (5.538) (3.165) (2.100)
DU g e < A 7 AR 2.273% 13.314%* 0.709 15.083%*
(1.355) (6.789) (3.697) (6.033)
P A e BRI RECT e
Loglikelihood -62.137 -17.464 -37.891204 -28.993202
LR chi® 171.60%** 94 27% % 88.51 %k 197.90%**
Pscudo R* 0.5800 0.7297 0.5387 0.7734
N 219 106 138 187

A0 JERFFRE A 1 245 5% AR 7] I Fof AL — A A ] B 5 20 A A ] B AR TET B o LK 18 S VR A 23 LA AR
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BUAS 5 PAT A X 2 5 90 10 P EAT A B
BELAEFZ R 1 22 AF AR ) BRPE PG 3R, X2
PR Ay 22 4 A Al R A K R G, i S PR o, BPE A
FAHE A 4 SR A P R R AR 5 T B A R
BUAS 5 PUAT AR 1 B . (HASRE 2L AE 5 B
ARPJPHAVE, —4FE A 5 2248 A T R R P G ) B
VEAT ]y 35952 B A2 Sy INAS 55 DRI Al 4 28 TH. 30 E4) 50
QX VR T DX 35k K] 4 Ay 5 T e A B 0 VS DX, — T
AT, 33K TR A DX Sl ) B g I 347 X A 2 ) R S
B ) SR X, A RERYE .y — 7, sk
DX S T AR B b DX 8 0 VS X el T P B b X
HBF R R K R 22 S W . AR 8
SRR, i T TS DX S ) B AR AR P 0 58 S AR R H
Z 59\ mYMETT b B 3 I B i B T AR
FH T 3 94 9 DX I ) e o P TG I 3 R ] X A
RIS XA NS SRS (AR X)) 8
TR R DIk, FE R it AR X S R R R
TG I A B8 I i A B I A Y 2
NG WA T3 AMEHTE B IS R A
PO SENEINI (VR SUS A ENTE 1§ JIRLIS: Y
YR A AR\ ] BIMEAT Ry A I 25 67 1] 52 i), AT
() JE R PE T3l DT X IR 2 A T IX., B3 AR 7 i =8
(i) /G e 2 ¢ v ™, D) R A B 422 30 S Ui R
WG R, M P S 59 PMER AR £ B
L2 R G I E AN 12 5 1 5 28 5 R XF
) R R A M B A B A R S R TR R iR
HI A e, B ) T2 5T 28 iR,
5 ELE5BERT
5.1 it

AR S 3 P A B A R BSOS A
I T KBS D 4 38 Ty B AR %o ) B AL 2 2 55 9 1)
YERISZ LR, TR HOR St eldE AR e
B s B A 9 A ) R LA DX P 8 T AR
SIEAIE S B RS i 8- F1 58 iy JRAS X 4] B AR - 2 5
I PME R B S B, BRI

(1) ANFE A0 P 38 DRSS Qi %o A 1) DIMVEA 7 11
HAVEHT o I B SRR /)N 58 2 1 B A5 R L
T AN JRURS: A, A P DRSS AR R R R R
T2 5HEUME BB RAUME A LY PME
AN 1) B EASE R DR R AE 2 (AR E T, X — S5 e

e RNk N o8 VRl B B WE (5 YA

(2) 228 5 JSAS Xof A B R R P N 1] DIMVEA TR 114 5
i) N 2 B T 1, R B PR . 58 5 AR Hh
5 R AT AR 2 5 i ] RO S 5 M)
P, X JRURS: it 4 B2 v B AL 2 2 S5 90 1m) DIME A
E AR

(3) M it b 55 DXl 5 S 1 SR, 22 41 A ) R
FEL P L — A A ] R AR P B DG 4 ] 1) PR ) R i e
KAk, 2311 55 B0 B 5 AT A XA ] B EAT
PR 2 50 T 5 55 0 DX s Vg DX R il A it v
55 ) FLANAE P28 Ty AR 23 XNl DMET T S B
ETE Nk S AP S REE (S
5.2 BURRBT

BT g5 A SR LU R BUR R -

(1) Jom i Xo 4 5 A 7= 2078 AU 19 5 4%, R
R P RS RO B, G 305 S 590 m ME.
] ] 7 K R ke A0 R W, T R 2 X ] R A
7R LEE S A IR I B AL . BUMRRTT AT LA
R ) AR R MR B, 2 1 RIS AR B
BT IR R A e TR 5 B AL 2 Nl Y
I Rl e R GERAC SO A DGR AT (Y B
YIDAT R T K5 I P25, D0t 70 308 6 32 | DA 88 v o A
FAOX ] B A 7 2 U A KT

(2)BLhh 5 | 5T e 2 22 5 A b 2 A48 ) =
PR S5 R 2R BRARAS Sy BUAS I 5 | P A P 2 55 90 1)
PME . BFRER IR, 5 B 5 AT A 2 25
M AR g, — 7 T, O AT DL o S A6 9% 4 Bl (B
AR BB R R e kAl Bl SRR T
FREATE , M FPRL P B i A 2 R A A AR Bl K
PERAF B AT B . o3 —J7 i, 456 T 5
W BEAR 32 5 AR (5 L AR BUR R & 2
AR 37 A R A ) 0 5 B €0 308 8 A R G, 43
FHFPAE P 0 3z i 08 ), AR LA T AR

(3) 58 35 e 7 185 DX I 1 5 el 152 it 2 0%, R A 1)
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The effects of risk preference and transaction cost on the
vertical coordination behavior of forage farmers

GUO Haojie', WANG Wenxin', WANG Yuanbin?, CONG Yaohui®
(1. College of Economics and Management, China Agricultural University, Beijing 100083, China; 2. Sinochem Agriculture
Holdings, Beijing 100069, China; 3. Sinochem Agriculture Holdings (Inner Mongolia), Chifeng 025500, China)

Abstract: [Objective] The participation of forage farmers in vertical coordination is an important
way to solve the problem of insufficient forage supply and the loose connection of the forage
industrial chain. This study aimed to explore the key factors that influence the participation of
forage farmers in vertical coordination, in order to promote effective linkage between farmers and
the market and improve the forage supply capacity. [Methods] A mathematical derivation model of
forage farmers’ participation in vertical coordination was constructed from the perspective of
internal risk preference and external transaction cost. Based on the survey data of farmers in typical
forage-producing areas such as Gansu and Inner Mongolia in 2023, the multiple price list and
multinomial logit model were used for empirical analysis. Robustness tests and heterogeneity
analyses were also conducted. [Results] (1) The crucial role of internal risk preference in vertical
coordination behavior cannot be ignored. Forage farmers with higher level of risk aversion tend to
participate more in vertical coordination models of organizational collaboration, sales contract
collaboration, and production contract collaboration to ensure transaction stability. (2) The
information and execution costs not only directly affect the participation of forage farmers in
vertical coordination but also positively regulate the participation of farmers with a high degree of
risk preference in vertical coordination. (3) The information and execution costs of annual forage
farmers have a significant direct effect on the vertical coordination behavior, while there is no
significant impact for perennial forage farmers. The transaction cost of forage farmers in the Sickle
Bay area has a significant direct impact and regulatory effect on the vertical coordination behavior,
while there is no significant impact in the Huang-Huai-Hai area. [Conclusion] High degree of risk
preference of farmers will have a significant inhibitory effect on participating in vertical
coordination, while transaction costs will moderate the negative impact of risk preference. Future
efforts should aim to enhance farmers’ awareness of the risks involved in forage production and
management through both online and offline channels; encourage downstream organizations or
enterprises to provide service systems for the integration of forage production and marketing; and
improve the development of infrastructure such as communication networks and transportation in
the Sickle Bay area.

Key words: risk preference; transaction cost; forage farmers; vertical coordination behavior;

multiple price list
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