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it RAT 2 ae i AL P AR BRI T B E e e “SE 517 BT D, 3B2F “ SO COER”
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AFHIATE R, AW RN H 23 KSR AE T 2. SO0 4K,  BARIN 2 — i)
BT (IR, 20200, (BAETHA M B S 2 AT« ARAS R A TR I3 AT FEAT 39K
R, M2 GRS THAERIR S “ =K ATen—IX— A BRI, it “Zoih”
“CEEIET “CEEE” RN SRUIRGA R, TRER AT FRaili. Semtt R, BhR T E 4
TS INHEAL 2 AR DR, W2 a7 B p Gkt 3 SUIBEANE SR R PIAA 2R B2 U A FE 2K

CASASRIEFASREAREEFEOH TR TR AN SRR SS 2 MRS (19CTY031). Hfmi
HABWNE S BT « B B FIIERPRIT SRR (SWU2009105) KT R At R i FI B
BAIAB B (EERE A R TR IR IR, RINBOTKIE T ST T s W, SCTE 7.
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FsL b, UMLK, MR =R W, giNES KR, STNARaATEK,
FEBRMI “=R7 BT “HIPHZ T, GRARNERURAE IR M FIER, SEIRERAHX
SRS . 1%, EFAGERAN SRR R S REBUR TEAMI &, RN SN e
3, RAEIRS R RME 2R, TS “ =R MERT RS 2. 22018540k,
NTABRR =47 W, SIS AR, KRERSMARETY. I (SRR gk
H) BHEPER, HE20200FEK, WARITR RO AN KHI38.95771470, FIHHEK10.7%, L FERSE
H3ANE L SRR E122.55%, Ak, ARSI KR e, ok, e
AU RER1.53 F3A¢T0, [FIHIEK24.2%; B HE/IMEGIEHARENS.1 5107, [FIHHEK30.3%; &4
FEEE SR ARENS.99 7310 7T,  FIHIEK11.5%; BNVARLRETZRARAR216147G, [FIEEHEH53.7%; RS
RN R 4271270, BRSTRIARA D K EBIT A Sk R E788 112 5°

SR, PR SO R, IR T S FIOATEERR, 2T T E S R,
7 [ Z A8 B4 T E SR R AU B TR, MR SO g AR KRR
AR FRWE. BN, T35S MR SR, 155 RS AR E B A T E I
A, BEZHSZEIRNELAIR S, 20200, AE LR PFAHGIRE, EESRMULRR T RAEHETS)4b,
FHIPGIE ISR, SRS S H, “ PHBOR. TR HuGBHEpIT (X5, 2016).
FEI, 2 (A1 55 R A AN ZZ R RIS T, TR RSN B SR R 55 = 3,
TER], KA BTGB 2 JEISE, 202000 BB, RIS 4x AT 4RI . SRR
SR R RN A AT SR R IR 45 78 5 R ) BT 95%, KRR ITR SFFEE AR X, R4S
SRRSO FERR AR T ANFRIREEE I, (HRSREUR A SRR 55 (K1 7 G5 A I R SR 5
Ho FEIEE TR EAR S AR R B LA S R BT R SRR A B 2
B, PATERIIRZ REIINR . KPR FRIMER 5 .

HEY 2 SR EATAT . LM SRR AT R Fr L) 2 KA, BRT “=4” I3k
B AR Sz X A i R 2 A, EAFEE BRI, ok B Rz e I FAou
TRERZE A SRR VRS (GR35 T45, 2018), S LA7E R Ig R s AT TE+ 2 8 11 UL
S PRSI SRR AR RIS TR BT A b HTELRATHRIE . FITLL, TR MATFIEE R A
FE, BAESRIRSHEEARSR, FEHRERHF (AL, 20200, GIRIRIITESHAN SN, A5
ANFRAFBATTLIZE 5 AR R S B, e SRR GY B & S BORE 28 A RS 7R Lt L
WS, 201600 DR, IR SRARINURISCE, (R 2 Sk, FTHRM SRR eI

C A (P E N RARAT S TR B A 1 MR SRR (R (2018) 3519, WHEmAE T
FEE IS /NT 1000 JiTGHIMIEIANE SRR, AME LRI EEMHESER. M R EEWIER. R AEFEEE TR,

ERNIRITEA T EER ONMAR RS AIBIEE 5K

© Mok PEAREUT (2020 “EERINITEHIRINSTHR ), http:/www.pbe.gov.cn/goutongjiaoliu/113456/113469/

4180902/index html.
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KV, REEGEEUN 51 S 5T ESIHT. MRS S EATH S THEIR . (e SR XU H KR
W, J7REA BRI T AR IATIRIL R, A IUE SRR, S A EEK, Bl 2 KA
AT K AN TR I3 IRl

DI 2O A E AR T 80 K ST IR I R BT SIERR S, (H2— BT
WAEFEATERI S TAE, MELUMABLIRRRSET. RN, BB EEA WO R RS SR AT A
SR, WP EAR ST AR RO A L . ARSI TT H RIS — R H Rk
AAGE T ARG ST L A LR, RIS P S ™ i el R L A P B (LU RIFREAR S
TR AR GG SAT RN RHATLINIOE:  —RFH L ARG 0 =0 R0 2o A 1
TLMEHEAR ST NG FAFRIG, BT R BEEE ARG K H ARG T A8 73 7]
AR ILSCRSE, FRUbie i B EA PR EEE L

.\ MERGR

H BT E 725 S TR AR FORBAT LA AR, — R G IR SO0 TR SHUF T L
FRANE AR T BRI, s FAH BRI B VR e R R A ERS TR I ST
SRS, FSSHEIAFIRING, A SCE RIS ANSIE P 77 TN A7 SCHREA TR

TEHETAEIRATE AR, A 1R DL 2 AL X OSBRI T 7558, #or - a R TERL
JRRIANR], XPRESAFSRIEAT 7098 —RRW AR, BRESE Eahishisgmitt X, —RAIMER TR
RG], RIEMEIR. B2, B ERARMEG, FEIURIRI A B0E TR, 25
L IRERZE (20090 FigHY, 20085EATHIAAT e it , W EAISORIIAR P R4, TERT “K
R” RN BIX Gy aERE. BHIE (2002) FEE TARTIREDE. JRAREDRE L. @R R =2
HEHR, X FAT RN =2 M BB T . R, SRR REERL, AW IRl
THEFAEIAT . BA, SR RAEIA A2 BIIR, RS TEAT e ok i B - X AR . (4
S IR, 20100, MIMSFEEZEBIHIL “BARE” CFarg, 2012). \E%E. B (2012)
WS FAF IR BRI S I 2 A ERHES M T ik A AR IR, B2 S EUBUR I S B E
SR NEBHELL A PR I — M R . A, (R BRSNS R EUR SR R R
s BN (2013) WG BAIMEESRH, oM BTSN BBt NRAIN, AAE—A B bR
W, KT HIRZE RS, B KRR E BRI R, Bo AT N R,
TS AR A B R HAS S, MR BEE 170 A P Platteau etal. (2014) F9% [ 4R
SRR MRS S TR, 5 B R R BRI T 1B, AN RNG#
(4N PR 2 DS SR, (E R m R (5 B R 2 S B SR 0 .

TEABRERR AT IR, A SR I FIR N SCUER FEABAEAWIRIN, [ 4h3 = B 22 R )0
HiEAT 7 %%, Johannesen etal. (20200 I FERAT )i FEARSER B J e b Bl K $R PR M 5 4
(IR, X L[ 52 7 1 e R R ARAT ARk L BRI N, BT W) R AS S 3FIE « Laffont and Tirole
(1991) Platteau (2004). Mansuri and Rao (2012) XJE@kTA RIS A I,  AIAE KB /E
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SRR AR B 2 R PR R IMIE R T S R U F RIS, AP RS RCRE G 1
$2Jt. Dasguptaand Beard (2010) [X 73 T ASZEFEHI SRESATIR, UCHINH 7 BAsS%H1 595 ARG
MBREE DS, (HR 22 5NRF BIEE T IEARSYEHRER. Halland Kepe (2017) &KINFE
A 204E 1) ek e S A A T S S N AR 5 A 4l Alatas etal. (2019) YCAIERLIA
DR S5 AT T RE SRR, A 1 S LA PR o T R A L s A R F 2 ElAb s
1EXT R E K ATHICDD  (Community Driven Development) $2B5I0H e, $EHEHEM A
RV BEE SR MR 2RI S DT 3R (Platteau, 2004; Fritzen, 2007). IT4Ek, ERNEE IS
FAERTTTMAEABIRN, BERFEYAFAGERN. FERESRR. BURS M LSRR BE
PEAECH A LR S AL, BRI B R AR TR . FHERAE (20200 RIH ERGHERR
RBCR AR ERAR BERE R SR G, (ARG AR TR IR B R T R 1)
IERUEGIRIFAS. XIPa)115 (2014) IBFFERY], BEEBNKFRHRE, JARGERIAA ), [2IE
MOGRI ELBZEIE R,  HE RN PSRRI EHTE R, RIEH. % (2014) 48, JEREE
PRRONE E BAERAAE RS BEAE K. AR ARl AR R AN A A AT
AR EA PR IERUETE. SIS (2015) REESEH30N BRI G moR RAEEE, KA T
S A AR NI A 58 5y 305 LB B b0k iiE5E (2016) X EARGEHHT 7 %%,
o HETH SR DT T AR B RS AT 3R, (RSS2l TP SR BET, R bY
TIAZEAI . ThEEES . BAMmES. SIB FE=5t (2017) BIWFFE R INEAS SR THI RS SR ) ™
WPk, AT KR I E A L R PR E R . TS (2018) MK, SMEBEGA
LA IE [ AR P IR A R R . SR LERIE AT ) L — B G R AR B A7 AE B R 1)
TSR A

R SCERFREE T DL, BT T T ST SRR ERE RS SRR, miBlA
SESCE LS B — DK BRI TIOAIE, BB XA R BRI AT AT . NS A
SRHARIARE IIZ A S, BRORERZ (T R G NRA BRI SS TR AR, D2 TR ARG
AT, THURZGHE B BAEO R A 2R P 08K ARSI EIRIE R A X R4S LR B L AR A T
R HARGER S, EH T RAREDR, A 8EE, T RARE M AR AR I AR S i R S 3R
B, FIRRHEARGEIE, FRMS BT SRR BB B A AT LT, BES %0
R0 R EARGT R HHERRKIR DR R AT T RS SR SIS TT T AT R, (RIS AR A bR
FAIHT R PSRN L A RS AR LY, S a A KR 4. A
B30, TES (2016) X ER ISR G T T SEn T, ASCHILHEL, BlFiEE
WIAELA T =ANJ7 T — AR m R, P B R A o (AR ZE T T 1047, AR A 25
REAEIR LT H S W AT AR SE T IR AR L, S HBHA — @ e fEf . R PSRN E, A
HR IR P 55K 8 AT MR T RIAR (B4 R BR 5%, ANEFEE IE SR LR 4R P S8R R ]
HEY. RS (2016) HIATFEAT, AROTPTIRECER AN E . SEBUIRA. EA RN
PERATE] WREEE . A2 oM. TikE. EERIE. e e, prblise
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FFION R AR A, = RASCRIE A SRS QUTILIR, R SERTRR REAT T4, AR
SETONIRH. PREEEEK. RONLIER, FRTrAOL e, PRI MR AR
$6k: AR T AASREIIE T AP B SOREAP SR LIUN L, SRLIEE 55 50 0
SRS QUTR AT LA

=\ PSR

FEIAFIR A S R AL P NS, (HRMRIEAFE AN TR, FEAHE O R A
TER RIS o BEE 2011 228 RS RRATLERI B RS SE07 3R, TiHEcSE (2015)
T SRR DR FR ARG SERI BRGS0 B, P08 ARSI PR FEA SO, S S HRES (2016)
e, BRSSPI EE L TRESEITEE, TSRS R OB T IR PROAZIREEON ra HA
B ERIVRE (WA R “EPtkEse™), wLAamdiEs 7 GEs B S ERT-E, famts
Foagess I, IHERE TR S AA BE AT B BRI, TR AR A R AR AT RSB 2
A CRIBLL, 2009; FSARE, 20115 3FA, 2015). —EE2E0fst <& AR BRI S, R
VAR S AT TR, U “CE NIRRT RN R E T SRR SR R N B
WA, AR ST T LNE N S AR R 454 (B, 20115 X8,
2015; BiAaig, 2016), BEMAARAATHUX SEOLR B HAR BT ARIRE SAFSRI B AR AR
B AR RS G AP OX (B DT, AT 5 1 AR GRS AAAR - Rt 2 ORI B 58 )RR P SEBAL
BAMEIGKIA) H b5

ASCIGHESE Boonperm et al. (2012) [UEBLELEE, (HS5IHAFMIE, ANSCEZEM E TR
FIIRFAEIB T, MZIARRAT N IR B KBRS A T e . A OB SRR BRI 2 43 9 RO
R PRESNR P PREAER . ESEEUTrh il b s 8 AE, [ 2% Bardhan and Udry (1999)
(e, BRAMBE AR PSR AR, (EAE M IR M STk PR A AR G SRR, B
EHHERIIABRH CRAASE BRI INER D, [, KESGUEE R R MR
PRI RN BRSNS T B (CE/NESE, 20145 BURFSE, 2017

*1 L HTHIE AR
RN [ELAON BUE
BRI G o -« 0O<a<l
IR P Pu PL <Py
gl di] mu, mu,, mu, > mu,,

A RBFRAEREAIESE L, R B SRR LT A B 5 R _EAF AR A

YRR, X EBAREAE TGRSR, BUASREE “ TR, GO EONEE AT 5 2
SR, T RATGRETTIZATHI “I & T T RONAFAE, SR B TIRMONR R SR RS BX — T THRAE,
IBFFARAIBEUEL, DTSR B K o
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> pDL >CL (D

b p BASHOGERIOMER, D =1+ r ForBEkimtk, C HOGKINLEMA, L RAus
. AR RO, DT RSONARI 73545 X =i Ol
I ABTAIRIANA S, A SERE -

L, =L/(aN) )

H BN
U, =aNp! (R, =D, )L, (3

A
> pD,(L/a)>L, BID, 21/p, 4

O AR RO, WIS

L,=L/[(1-a)N] (5)
EEANSRADSE
(1-a)N mu
30 [ e -t (<, )1 ©
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ZHHRT
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z =aNp, (R, =D, )L, + (1- &) Nyp, (R, — D, )L, (9

2T D, 21/0. W D, > D, > D, , BIRFIREOK e, o Frion

A AR
FERFBEEE AR, AU HAaiR:
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L
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1 1
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oo [a+ ) J a+(l1—a)u a+(l1-a)u

_ (l—y)(ﬂ—l)[az (,u—l)+u—2a,u]
(—oc—,u+a,u)2

(14




AT ST R IO KRR 5

%:<00

HER 2: FE—EM T, RERLRBUFERIGATITEOL R, BRI PG g, ke
MRS EBARIBHAT, BT H T RS E L AT HE R PRSI E B 1S, 22
DA R P, TR AR S T A RS SR A

PAEFS TR RN ERIELL T, BRSO A AN, BEmA T
FIHEK, X SISHRGME VAT & (B —T7H, ERRERSRSHaENANRT, fUTE—%
TN X PR PEICE 2 A8 e RIS, ST B B R BRI MRS AT HATE BHE T, K
FUERIM R ™A X — BRI NER TR BRI AE, s 1 BRI e e ST 7
FCHLA o AEZINSE 2 rh BUR SRR SR AL T s anfn 2 WRLSH Uk Wi AERS 1 2 A AR L
THREE AT ARG AR R, AT SEER ARG ? IR T2t — P AT SiE AR .

M, BIESZENAR
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B> 1, ArlEs), - */1;<a<“ Jfaﬁ,
P -

(—) BEKiR

WREZH T 20172019 SFAELLTR WL RS Wrg 75 P, ILph. VOFE. e Wi, 5t
M. PUNRIER 1348 (HEET . AR FEhI R, MIXEehh X R AT AAmH (S A REL T
A DRI F A SR ROk, IR T MR () BEUR GRS, R AR S S A SR U AR AN
HOIX R B R GEAY, BREFE: RS A RANSSEK. PRETMESER. ZBNEER. RAE R
BRI N LR BERANBUR IR DK . W2 i BHARE, NIRRT | IR AR A,
REAS IR A2 rh O T BRI ROV [FIINE, O 7RI rE . BREE, 725
GEEEIEAE L XSRS AR A I ELREA T T B, SeA SO A N 2532
Fo Hrt, BURGREER. #8023 RNV SSRATF ol N R EEIREAS R B4R, d LR
AREWL, TE TR, BNFEONMISTEAKR B R, HFEESHCRELIR JR.
SN PO, EER. (hvG. YIPH. . ). TR

() TEERE

FEBR TR b, ASCERL T A PSSR GBI, R SN R DR
&, HARAR AT DORBU AR R R SO MEPIROL SRR =R AR P RHIE AL
t, BB TFEAL. FRCLRBERE. FR, BT A5 e 55RO ] BEAAAE S i R R
KE, ASCRA R BEGE PN T RAS R, 182 R BEE I 2onhiZ T RAC IR & B
DS ARV I RS T VR 8 . SR BRI 2.

x2 LTERZMREHERE
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(&R
age SES P NG EER
num FRER AR  FEAOSE
FIENZBEFWR, HASCERPESCERE N 0; /AN 6: 4]
edu AR HHEUEAN 9; R ERrPEIUEDR 12; FRIBUER 15; KEFEARHUE
PEAR H16
Inlia FRERD L KEES BB EUE
Inai HEE I ON SERARNTI H SN IR EE
cv HEH) K PHEMERATYI, B=1, BH=0
Iniog TRIEAFEION R SR CRIE RSO U
TEAE In asset FREGF= FEERFEE (ARG, AR Mmool

(2) HERMEG I

MR 3 TR L P ARG R — RN RS2 A REEE IR ], PR ST
BRI, XA R SR RITR R G AR R & TR EA K. Hoh HARTRTIN
R DI A SR ORI, XA & R MO IREARRFE, DL IE DTk TR s
o BURGRIETRABGIE A SIEROR, I HHRIEE T FION . RIS IIREOR, B HiERE A
AR R BB GAIIAOL B, FIFERDIZ ST RS A RIS 2 R LT 1R
Bk LR, JASTRLEWE T, FINBURS THATHINIA BN, B UGl AR NS =
ORI RBHR . RIS EF QNIRRT GPFIRAE 40 J S LUT, SIS RO 4
Ao 538k, FEl NVIHE SR GTHANTT ZHR MR, X BRGSO S SR R 2 O T
FREEREH . SHFER, BIRIGRERFBHATEREZE R BOVIIE, WREIA TR — A B
T T, B AR TR

*3 BT EMNBEST
BT R 0 S I
MBEK HER NI HLRGER
PhEEe i 9.05 5.18 7.95 12.59 5.19 23.19
FRERSWIN (7D 14.27 5.68 21.89 37.58 36.36 109.21
i () 41.72 41.04 41.76 37.86 4.3 42.09
FREAER (1D 351 4.00 3.55 3.54 448 3.96
SHERE (5 10.80 9.32 9.87 11.08 10.77 10.77
TEHFRAN 70 12.15 1445 1898 4422 67.07 120.84
FRERSR (o) 0.37 2.06 9.05 1633 20.66 33.07
AT 0.21 0.00 0.23 0.19 0.00 0.23
PRAEANFN (570 941 242 9.62 8.22 4.69 5.78
FREG= (370 31.27 16.77 50.60 65.59 43.85 206.07
FEAE 225 84 624 255 300 1044
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I RERESTHS

(=) WEMIhe
R, TR b A AR ) R ORI A R MIERZEADI R RIR =AN 7T E G,
ASCAERNAG TS AT e Z IR MR 52 OB R (KRN MRS ol d s R
DITEE) HEtIATE, DUNGHEER R BRI TH IR . K, ASCTE FEESS 2 WRA L AR
17 ARAHE A SR USRI SR AE R TR, IR RRIE A SR T B I AE R A - SR
Wi, B R PR . SRWUIREARIE N A BT ERTR, FNAEERIERNE 2
FhFBEGIEF B RS, DA ORBOOR I 22 Atk . AT AT B FH A AR SCf R B A e 7 B
Bz a, KREFHOEUES: LSS R AR R = G aEy e, dimigm
KN (Khandker, 2005; I . F/55%, 2005; Imaietal, 2010; Imaiand Azam, 2012; Ghalib et
al., 2015; Nukpezah and Blankson, 2017; Lacalle-Calderonetal., 2018; KH7%%, 2018). BURIFAIHE
FRME 5T S M U T BRI ECR I, (X SA ST E SR I BUAE A I . Bk, AL
FHEMIZ O R FR FR AR P NI AR B AR ST I, AERR BS54 5 R P USON
] PR SR 2 A SO PR ROC M LR
(Z) TRTEiRE
N T BRI R R R AR PRI, ARSI T AR P B AR PRI — W AR = I T AAR
e MWHSRPEEE, AR5 — HE AL BTSN B SE D (CWpkt, AR AR
R KEED, WRARERIMEZARIL, 5R PN, fF6 TEARERHEK
PEEDR . WAMATE B, AR AR R SRR R B, R SRR SRAE AR, 2
BRI TR BRESE, X 5N RERREM B (nsi -t s sz mshi.
HMELME T b ASEEE M AR A< AT U PT R ARG, A B = ) B 7=
ST ARSI AR SS R R ANREAS BRI e I B 5N, X — A& T RAR B 1)
HMEMEEDR . WNHEFMHELR BE, —MAWAET: R GERGT e SR P RERACFE R, hifEH
AKCPIRAT RESZMRAR FRAHE e, At [ I E, MIn] e HE R EZ0 . X — (a2,
ASCAE JEBE R3S NFEAARRIAIRUE NN AL Sz E R 7K — T FE (R DR
() HERERE
FERFFETTRGEE b, 25 GO AT SR P SRS A I E IEASYERURREARE, AR A
RN AREAETHE (OLS) X BUR GHIRHCE S s R R g T4, SRS RO B30y
% (QR) BE— BT SNSRI IRAF AR GEAEA [F) 07 s AL IFEM . A NFERESIR, ASCRE OLS
TR T

Inloan, = B, + B, Inincome, + X, +y , +¢, (15
Hrb, Inloan, NEERAZ R, AR HASTHEAAIN LG Inincome, JZRBEFINFINEUE,
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RAMZ OB R, X, hiEhles, AiEc e E. THENS AR R, [
i, O A X R T XS TR AT, ASCHE N Cy, ) JEAT 7924 e 2Rt
Pesmi,

4T OLS itk R REAS B R AT o AR AR B M (RSB, TGRS RAF iR L B i A &
FA AT EEM,  HLASRZE VI MR ME S TH B FReR U OLS Attt 45 4 oy S iamfE s, A
SCAEASH OLS fliHidtsiti b, #3t—0 K H Koenker and Bassett (1978) 2 k(== 771, Foik
W BTSSR, HAR SIS AR5 B A2 ml T2 — P ST AR AT = 25 00
Al FRA AR A s BT, EYHMERES TR . T AR A AR
NS ERAF AR, AT AN 74 ml A EA

O.(Inloan, | Inincome,) = o, + o, Inincome, +yX, +e¢, (16)

FBIERVRAE RIA SRR 26, ANFRRUR ST IO R A B BORZE R, RIASGHE—
AHRAEAFRSEGTIEATRI Y, A WA TAF VI EA I SEEA T K R, XA
RIS RPPHCELE R, ZAIHeINE B ERT S A GRS,

SEERISCHINAETERHE, ASCER 51N T RAS R RGN ) PR R AT A0 5 5 E A N A e,
iBHPIBr BN —aRiER (15 A A6) AHHTHAM, DS —EhitE. T TAAELOH
BRI 2L, AR

75 SKIEERSHR

(—) EAERVEARHERVEETE

YERFERZE, R 4 Th 2T Eds/N —Ieid i T EARERS TSR, R4 F (DL () FIER
FIZEA IR ST, 8 e D — ik i MR 2R S SRS AR R B A W3 1R
MAIZE R, IF A SRBONRME, YIb R 7 BRITRSHE IR . E—, AP By
ZHFEHEATATE, S () TSI BEEIR, SRR RBEENIE, RUE T AR AR T
BARER#E, 5 (4 I8 7E BT REL WA TR RIS R . ZOMRZE (0O
(M RE S @D IR R B2 R, TS aE a2, XU —aeikfhih
Al TR ARSI IR, A BURGERRE SRR 1 SO I HES . 577 ZAa{d )
DWH 38152 F Seit& 22.708, AILAE 1% RE MK FIE4E “ Fraes oA mlifRis, i
B 7 AR RN R N AE RS & . Kleibergen-Paap tk LM ST ELE 1% EE MK FiEL “AFEAniH
a7 R ERE, WP UM T THRARE RN AR E A SO RN IER M58 TR R,
Kleibergen-Paap rk Wald F Ztit-54 41.607, KT FHE 16.38, TR KSLbR 2 K FANET 10%,
AMFAE R B KCPHL . VRS IEARSES, 25 (5) FIr S 1658 T HAR & AR FRIE
BEASAE (LIML) #7855 TR EEARERGL. R, SR SdE AR AT
MMAZ BRI FEm_ EASBAHY, ASCHE @ BN — 30251 selection ratio (Altonji etal., 2005;
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Nunn and Wantchekon, 2011) A 1.195 £ 1282, iX

XEME A AT A S P52 A2 v A AR & 5
M 1.195 21 1282 f5 (RFUEN 1D B, A BEEA U ASE IR R R 2 el Fik,
R CARAS T R BN AT RETE 4 EAN RGN R 25 e B st 1 )

x4 OLS fTRELEfHit
(1) OLS (2) OLS (3) IV First (4) TV Second (5) LIML
In loan In loan In income In loan In loan
0.400™ 0.224™ 0.572™ 0.572™
N
(0.012) (0.013) (0.060) (0.060)
0.010™ 0.008™ 0.003" 0.007" 0.007x
RS
(0.001) (0.001) (0.002) (0.001) (0.001)
. . -0.033™ -0.036™ 0.014 -0.038™ -0.038™
KEENEL
(0.010) (0.009) (0.011) (0.010) (0.010)
0.013™ 0.006 0.021™ -0.004 -0.004
HE
(0.005) (0.004) (0.007) (0.005) (0.005)
0.253™ 0.521™ 0.057 0.057
STIELCON
(0.012) (0.020) (0.036) (0.036)
o . 0.000 0.012"™ -0.006™ -0.006™
FEES 5
(0.002) (0.003) (0.002) (0.002)
0.244™ 0.154™ 0.169™ 0.169™
AR
(0.029) (0.037) (0.034) (0.034)
X 0.010™ -0.020" 0.017 0.017™
FRIEABN
(0.002) (0.003) (0.003) (0.003)
. 0.082™
it
(0.013)
By el Eiiil bt il i)
. 6.036™ 5.245™ 3,747 3.789™ 3.789™
A
(0.144) (0.161) (0.233) (0.308) (0.308)
Durbin-Wu-Haus
22.708
man
Kleibergen-Paaj
' P 85.929
rk LM
Kleibergen-Paaj
8 i 41.607
rk Wald F
R? 0.425 0.525 0.549 0.391 0.391
FeAE: 2532 2532 2532 2532 2532
e @ Rk R SRIRORAFETE 1%, 5% 10%KK P LR, $55 N AR ERER, TH. @Stock-Yogo 44

HIEFUEAT R : 10% maximal IV size: 16.38; 15% maximal IV size: 8.96; 20% maximal IV size: 6.66; 25% maximal IV size:

5.53,
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(Z) EFEESHEVFNERE SRR

5 IR T BRI EREARLE 100 25 504 75+ 90 M7 s fIEIALGER, SRR 5
JEFERN SRAFEER BRI AT B s, HARTE 1%ACF Hdid 7R, &P FERAIES
IR R BN 0.170, 0.184. 02334 0.300. 0.324. AHERIL, FEE BB BN AR
1 FREEFSON SRR R £ 90 AL RE O KT 10 /M0 i 2R3, T BT 2h )G
HIPIE . IX IR PSR A AR ST R, O SR, X — 25 RE R 1 E B SETTY,
FHRFEAAEAS TAF RIS, SIS (2016) KT BRGTTIIAE S 85T &

*5 L@ iEkE)3 (QR)
¢D) @) 3) @) )
qlO q25 q50 q75 q90
A 0.170™ 0.184™ 0.233™ 0.300™* 0.324™
(0.023) (0.013) (0.020) (0.014) (0.019)
) 0.006™ 0.008™* 0.003" 0.006™* 0.010"™
RS
(0.002) (0.002) (0.002) (0.001) (0.002)
o -0.051™ -0.061" -0.034™ -0.007 -0.007
ELIN
(0.016) (0.010) 0.011) (0.016) (0.023)
g 0.004 0.005 0.004 0.018™ 0.025™
H
(0.010) (0.004) (0.005) (0.007) (0.004)
) 0.182" 0.223™ 0.230™* 0252 0.188™
S ON
(0.022) (0.011) (0.015) (0.019) (0.034)
N N 0.006™ -0.000 -0.006™* -0.003 -0.000
FREG 5t
(0.002) (0.003) (0.002) (0.004) (0.004)
0.269™ 0.192° 0.163 0.160™ 0.274™
I
(0.031) (0.033) (0.034) (0.060) (0.058)
i 0.028"™ 0.015™* 0.006™ 0.004 -0.013™
ISTYNI'ON
(0.002) (0.003) (0.002) (0.004) (0.003)
o 6.269" 5918 5730 4583 5207
HH
(0.254) (0.237) (0.145) (0.359) (0.305)
FEAE 2532 2532 2532 2532 2532

() EFTETENMIBEANERZEDERREDT

N T EAREI N AR R, ASCHE— B AR RN T EAR &, 3T TR R A,
%6 FOR TR, wLURIL: BURTSHRARE AR RS RARE AR P I R BEAERNSTR SR 1)
SN BB IR . b, RO A A P R AE UK SRS B Re m R AR 5
[170.170 PSR T 0.119, IREERANEA R 2 REEFHNKT RO REUNE 5 1) 0.184
PERZT 0.099, Tt =ANHAEA H AR P SR EEAFIRON IR OS5 RN #E A FRIFEEE I 7t
5% 5 EARNZ, MEWRERARRES AR, FEFRNTREAERT 4 N0 SR s
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Ko FEH S DOALRAEENEERT— NI AR B (HRFEIRE 90 7347 s S BEF I R B LTI K
T 100 R=E, IFHRTELNRE NI . 5 TR AEIRIASSRAEEL, — B Rrde A
SR T FEEEBOHR AR ITRAEA R IR ST A SR AR, S RARAS
T FBEEEWNN LT P AE TR DL AR PAF A STEEAIEm, X U R GRS S PR A
THAR S RS RS2 T 78 .

%6 TRTE,MMu#EYT IVQR)
a1 ) 3) ¢)) (5)
ql0 q25 q50 q75 q90
A 0.119™ 0.099™* 0.333™* 0.679™* 0.549"
0.011) (0.008) (0.007) (0.010) 0.012)
0.006™* 0.009™* 0.003* 0.003 0.004
Ry
(0.002) (0.002) (0.002) (0.002) (0.003)
o -0.051" -0.067" -0.038" -0.027* 0.033"
E YN
(0.016) (0.013) 0.011) (0.015) (0.018)
y 0.002 0.011" 0.003 0.013* 0.011
H
(0.008) (0.006) (0.006) (0.008) (0.009)
) 0.216™ 0.250™* 0.171™ 0.062™* 0.108™"
T ON
(0.017) (0.014) (0.012) (0.016) (0.019)
. N 0.005 -0.001 -0.009" -0.014™ -0.001
KhEfi
(0.003) (0.003) (0.002) (0.003) (0.004)
0.276™ 0.200" 0.153 0.082 0.255™
A
(0.048) (0.037) (0.034) (0.045) (0.054)
i 0.028" 0.011" 0.006™ 0.008™ -0.006
FRIE AN
(0.003) (0.003) (0.002) (0.003) (0.004)
- 6.368™* 6.565™* 5.283"™ 2587 3.630™
T
(0.238) (0.185) (0.167) (0222) (0.265)
AR 2532 2532 2532 2532 2532

MHAAERIEIRE, SFRXTHRAR, PR PEESTHRAUR SRR RN 2 Y IE . X
THRHREACFITHREAL TS, FEN SRS A TPEEAALE, (TR A S,
FIEN PR AF TR REATE . 23 RO AR ST I [FU M A AE 25 A 75 7ML mikb i
T H SRR AR SR AR SR AL mi A B2 NIE, AR T 50 707 il AR I I 35
T H SN THRHUEAR ST AocsE, T BRPIE A BER U H I i SR ELRRE TR IUEK
RE IS, T g R AT O R Pl e 2ok 1 BTG XS T IE 516 7% 8 DRk B NS BE A
XA FMVARATIE SR DY AT AR AV K AT SRIEASERAUANAE 90 707 AR, JF
HARIEASEBON B, WA RAT PRSP STHOCT R . i1 T ASCRIBT o0 o
BB A GEH SRR e ik, AITTARILE R GRS S NAR P 3R EE B A
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FARE: MR X TRIAZEE, VAT MRS A 58, ARG AR S IR A 55
TIRFRARIIE.

() FEMEEREAERIFRIR A F LS

MERARIITENRE (R4 555D, FEEEWRARMTTRBORENIE, KIEY] AT S
WU S TEA S I S A T i ONTREAAR, OB Bl A T PSR4 S 2 R BT, (ER RLA
BUAFZERIEARLY, R ABLFRERE—PRAE. R 7 s 1A THRAR RPN ASSEART
SRIUAIENASER, AT LA AN RS AR BRI R B R BRI 22 57, R GT s k
Hroeft 1kt

LBURART Ko IXIBTIE AN DT CRAMERIGIERD RIS, IR 2 R IRATA 1R
FRRE PR BHBLR, [RINT U2 T I BN A SR SBESNIT T IRAG DR IR R K0 2143,
I HAE 1% EE 7 R . SHARURTALL, SEem 2 8mm, — e bk
W BURIR SR RS SRR R . AR PR R S X “BUROR” BUEARSCE, BURIRI
H 20N TR SRR Z A AR . DU BIAE 8, SRR B, AP,
REREF ORI o SEhr b, T BURRIGRESR WA, Mails, SEEas BB = A
SEG AR, IFH AR P A B B BRI ARK EROOCSS, BTN w1
HEAAAE RGN, BTSRRI EBRIIN R EBOEEH L, S1EAEER GG RBTH,
PR miT =KX e, Rt deskdlk, SR bTRAUE el LURBE S 500 Fit. [FRE
WASCREAR G R (WK 3D, BURGRITHUE SRR BT RIS S KR DERR, RIS AL
R THABGTIN . 538k, PRI AR G OREN SN s i B IEAR DRI, I ek
THUT TIRRSTR AR SR G NI AT L. RIS EAIL, XRAE
ATV TR G VRSO TR,  HEA R RAT WIZOR SR 7R 2R — R BUR AT LA
AR TR, AT, XM S, B TR R RS A E NS TR, R
TRAESRAFBURIRDEF, X RIGHAAE W B AR F PRI R B2 h T

2% B ALK RRIERIIRE IR SZE IO R LR, RETHEAN 0157, HH]
FIFEAFAE ] AR DRI R [, ST H RN IR RIE NSO I R B 8 N IE .
FRRCRE, W2 B QNSRRI B 00Ny H BB RS S MAE, SIEE AR, T
X REBURORGTHE ) 2. I HXTTAESNMIRAR RS, FONERBIT 2R, R UFIRIEE
BN KEERIRGH . IRAAFIAEL, RN E B EONETRN, SRHUGERISHFIEE LI
et (EAS™) BT B RARHELR, DU ZEARIEY], O0 BA BT BRI 1
FRARIT I, PARGF SRR R AR S PE TR H AT SR E L 05K, Ainit—iiE
Sk 2 A - QNVETRFRAAE — E RIS R -
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=7 ARSI FRMK R RN TSR

¢D) @ 3) @)) 5 6)

R S EAEER AN 4 B2t BAEE RAFEECN  EEbl VR
" 2.143™ 0.157™ 0.178 0.949 -0.658 0.547

(0.388) (0.063) 0.114) (1.384) (0.461) 0.362)

0.015™ 0.003" -0.001 -0.004 0.001 0.008
g

(0.005) (0.002) (0.001) (0.005) (0.007) (0.009)
o -0.033 0.010 0017 -0.089 0.098 -0.287"
E4iIN

(0.036) (0.013) (0.008) (0.111) (0.070) (0.167)
. -0.113™ 0.014™ 0.008 0.016 0.011" 0.046™
Y (0.027) (0.007) (0.005) (0.020) (0.011) (0.016)

-1.073 0.173" 0.086" -0.033 0.451 0.151
TEEPN

(0.281) (0.042) (0.051) 0.127) 0.275) (0.044)
. -0.021* -0.004 0.003 -0.076 0.014° -0.021
FEEH 5

(0.009) (0.003) (0.003) (0.116) (0.008) 0.017)

0.052 12.250" 0.186™ 0.000 -0.035 0.000
A

(0.136) (0.782) (0.026) (0.000) (0.130) (0.000)
‘ 0.058" 1.052" 0.005 0.048 -0.030™ 0.031"
LRAEAION

(0.011) (0.067) (0.005) 0.032) (0.014) 0.017)
By bl el bl £l i) el
- -1226 5,053 8.186™ 1.443 13.749™ 3.326
T

(1.378) (0.718) (0.782) (12.489) (2.449) (3.546)
FEAE 1044 225 624 84 255 300

34kt K. XRGEIORIRN TSR 2 I, Sl —IsTaolkss. SHESERER,
FIEFINHZEGTH AR E, XU LN STFA ARG IAR RIS, 2 1 12
MEBEFO AR IR B BRI E R o AL, R NS SR 525 (1 5
KKF, BHEBN T ST ITHEE 2R R IR K R,

44K & e ARG DXHRTT/ VIS BT ARSIl 7 SReE AR, SR B STk Aot
FACFNERLARERARGTIN, RN R TSI AT — R 7 Al IR — b8k
NRRIGEIAT EG AT, BRI RS TSR TR AR 7RISR, AP BRI
MIRIT SR, HAVS R FERAA S, U T HRIIN RIER I REAELE B AR
GAFETUFRIR . X GTHERE (20200 FIRIHE—E  [FIN7870 FRIE 1 E SRR ST
RAFRCR, #Sext T2L A e 5t 1 .

5 RATF F LT H A B AN AR T o XPERSTHKAIRBUKT A S R BEF N B35
FRIARSAE, (ER PSRBT AR BT I & A KT AR NI A h, MRS
SRR B N RN, RBE MG BE G s SR 2. SEhr b, X1
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940 % UL S IFESTRIEE, Shlbes T ETPRE, MELTERBI BT, B E
ARV ERSRIL, REFEARIEINEES RS, SRS 5N R il
AN EN e ey N N PR NS R 3 AN A S el N 2 AT G SR N AT S =R R DT o P S
RO THRA TR HHRITIREDR, DRI TR, BRI S AN F QN BT — R U ATE BT
HIEEIZBEKT. AL, BHBARSREUZ RS TR E R, Z56KE, PRI
] RS ST R -

EAREER SRS SGRAEAR FEIIER,  PUSHEAR TR AT 08K, @ bTR. RAHE
QN BTFA LN E R GTR SRR 5 SN T IF AR R F I IEAIROR R, IX Bk
T IS BHE—EREEE BT T A BRI AR ] B AR DI R IR IX—Taj E it o
SR, AARDTRES IR AN K H RS NBE 72— e .

() BREMBEEFMHEREN DT

SCUE TR AT =88 7> B 7 BRI ARG S F IR, AT AN e G 3 SN s 1
WG BEE GG X B TE R SOITEAR IR TN F AR, 2 e = AT AT Il 19
) AEREERS 7. N T PRI EAR TR A, IR e g, ARSI
RODTFAI S A EEMTIREAZ JG, ORI T REARSMHONERIE, S5 WK 8 Fior. Ui

BREGRORDEA A, WONFE 75 0 m R BOSIE HAE 1% 7 R VERS, 18 10 A0
A RBAN R, AR = Ar AR R BN S HAE 1% T B RBURIRTR

Ak 2 A EENVSTHREA S TSIER G, SR AN FIRELE 10 7047 Ak BN R, (HR2AE 90 73
RALAIEHAE 10%/KFiE 7 R, EHAR b a = AN A ) R B i HAE 19%KF Rl
T RE R

WERE YL, AVE AR BT R TR, IERERENMA T R BNL A S BT S, T
KA FIERYL, ARG s, TosenT DOV HERBE— AR 2. RIZRAR A
REJIAR R AP I HA NSRS — 205K, AT B B2 A E 52 ] A A . —
JTT AT AFESNAR S B N OTAGE N B S A AT/ R H , RIED H s Fk i
SEMIIHW T, ANBHECRAR T A ER SN 1, A5 ER RIEREIIE. 53— 0, a5
AN SR UG SR AL TSR R, BURSEIARAS SR UORER “H R0 Al GEX00,
2019), [AIRF AT AR BIA AL 2Re P, A VLR — MR E A THELR, 805 Fi81T
RAFRIBTARAO S AR LB EAR B TIRLR, SRR G T4k,

KSR T BRI E S S, PRERN SRS =R RIBEG TR AR
PETAFIEAE GRFE. (T, 20200, RIS A FE 502 I A0 iy ERANAAS S8 3R St 7 SR A v 5
HAL JCHAXS TR RGP AR 7 LR ARSI LRI, @R Bk T AR ZA
PAFEMERUIR SN AERIRE GBMIT5E, 2019). =, EENSRPIIBERAEGRECR ., B
RERAEARSS XA PR SE, B2 7 RARIRECR . A SRCE QTN S O IR P SR “ BHITes”
SAAHET “ GHERTRC” JRIT, MBI TR A= g MRS (FNFI4x, 2017), HfEshi
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MR A R, (TR K.

=8 NHAMTETENEEYT AIVQR)
5 . e} ) 3 @)) ©))
FEA Bl
ql0 q25 q50 q75 q90
o -0.005 -0.126™ -0.153™ 0.068™ 0312
SRBUROR DS A UN
(0.008) (0.007) (0.007) (0.006) (0.011)
Bon -0.003 0337 0274 -0.183" 0.020"
(0.009) (0.009) (0.008) (0.008) (0.009)
e 0.027" 0.038™ 0.018" 0.013 0.028™
A BRBUER R BT AN, 2 Y (0.008) (0.009) (0.008) (0.008) (0.008)
EE=EINAE XN 0.113" 0.196™ 0.264™ 0.276™ 0221
o STIE[TON
(0.020) (0.021) (0.018) (0.018) (0.020)
0.374™ 0.306™ 0.055 0.022 0.140°
HEAF
(0.057) (0.061) (0.052) (0.052) (0.057)
H: AHAERIE, ARR RIS

. ARELSBEREN

ASCHE GBI B T AR ST AR TAFIRM BT 798, KOEBURIIE ST, QR TRE
R RGO BB AR O RIRRIHE T RTE, AN TIE RGBT S AR T, fE
SIHLEL S ) SRR A BRI, TSI AR D A AR . (2, BRI
AR ECEAE A — B RSN P R, R SR AR AP SRS BRI . B SRR TSR 1
IN_EAAT RTS8, SRATI 2 A ARG T8 58 2 (AR DTRL A o
R, M RAR TN SARIRINR . FEUEEEAE b, ASSCR RS EeE, 23 i i fe)
ZARIRIAAN M R I RS AT S AT SRR AT T heds, RIS AR ] R ORGSR
Fo BRL VMDY R ARSI R SR UK E 2 H bR, B0 BT SR U SRR
DRI AR A MR R SRR DR A, P ECERGTNY “Eamiins”, I AR, (8K
A RGERFRPE, B 7GR /RS, AN T 2 AT B hrsidl. 1t
4b, ARG SAF IR PR R A I, A BURORITRAR 2 B 3N STRAA RS T
PR, HAEARGTEAR PRI RSE, I HED AR AT K H brseil.

Mt BRI EG R, AT DR AR GRS SR GAE A e ik 25 SR S EL
BAVER SR B U N BOR &

F—s bR ot AR CEENE” BN SRIRSR R, SRARIETITIE ST
B ARITTIIIRGIUFIINGAFAEIR T H SR BEAR AR R e T B BN E R 5Pk, Z
ARAS LSBT B [ 506 B SRANG B R/ IAALIRE F BT, 020U 7 24 i [ A S )
PRV T, EEA T AR 7B L AR VR B, T2 SRR A

-18 -



AT ST R IO KRR 5

HZIMEARNRR, MEIETTWE. APt Fril, KBRS, SRR STk s e M 4
HuSCHL R RN, NAERIAN GRS TR OU T, BREERARA SRy 7 i B A L
SPECHL] . USRI SEN LB EAT RAESIS, IENIEFRAN GRt R R At “PiFan”, &
TR SRR R R B Rt AT BUSYERD “Se5+ itk ” itaiidE, BE “Zooi” “&ik
P “E N AR SRR A, MEEUT. 1. AU LS B SRR R

s GRS U SOR TEG SRRERSR IREHEILKT . — R SCRreRb U B s
PR P BER. BAER 0l BTG BREES ST AT O PR vt “ iR
DY ARG A BT “RBRDT” RURFMEAT” “ Tk AR SSRRHITIIRSS, BB Aol
28 AW, FFRR MBI A2 E TR PRI, SETTERsOR “IEIL” BET.
TRMSESAR GRS, SR SR ST, ARG AIE AR, BB ARETT R S
AR BT, @AM TR ARG AR SR S AL 8], PREPARSTR Lk X))
SEATEEGRUR R SCRERRBITIEON “ =R SV RIBRIRAN GRINEY, WEBTAT 2%, fF
AR A7 TR S AR RV ARAT Z= A R I, DA e U S S B AT A 5

= R BRI SRR, SRR, DR ERDT e a7, R AT AR
RIS SRR R HESIHH GRS, PUIRIR RIS A R, i aE S RIRIE, etk
R, IASHRIN A Ao E FREEISGF . —RRRBE TR R SR
A RIBURFESTAOAE SR N, BEIA TIPS R BN, Frllkdthr >, MARA EofriksT
PREGTAESCIUAN i ) 3 ROFAZ. —Rhnne “HREEE” M HRER” SfEE RSN, PRk
BREATHEIEI “HREEE” A HRBUR” RSB R, AEHYRRE T AR E R 2 3L
REVERR, WIREERTEHINA. PRI BB IR, il “HRBRE” RS MEER. it
—A AN AEAMEHE, §RKMEVEE, SREANISITTIRGE, R R AR SRR 25 1 XU R
BETHE, BT, ORI RORANBUR S HRTETTHE R, RSB R A S HITUE, B
R T IR

SE 0K

LA, 2016: (& NIARTIZRBLEHIEITIT, CILRittaRlas) SEoM.

2R, JASL. XUGEI, 2016: (SRCCREEERIERMERE SR T— 0t DRECE. FENHD), (ks
rinldE) Z5104.

34EX4TE. AN, i, 2019: (SRR T 5t P AN SRSCE S R RIS AISEOPER), (HEaRl Ay
52 .

AZRFRIE, 2011 (BB NER

DA LR ARG IR, (RESREETFE) S8250.

5K, TE=Dt. FM8 2015 IR EBIBS SAA R IUTIRE—RE 5830 NN BBt Sl A ROZRS0HIE
), (&5 5.

6.5, VE=5%, 2017: (FRERARRMEIFEIHMERIPRS ), CGERUET) 5510,
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73ga0 . EEL AR SRR, 2018: (AT, PSSR EA b E AR R, (ERRZe)

8.RE. . XIHFEL 2017: (“HLEMT” 5 “AFMmE” @ERECRB—2E AN RIITIH 125
Y, (PERSRIEE) 589

9.8, 2015: (& NAMHRZHEER), (Rl Rk GEEREEBOY 4 4 1.

10407511, FRIERE. Haai], 2014: CRPIEDUEITFRR A JTTobithMAAKE50), CEHEHETR) 530,

TLSHRE, 2011 CBFRENIAR: HE 2 NEBQRIGHRED, CARATD 2 10 H.

120048, 2017: (AR FEEGT P FERE AN T R SR A IS IVESCEEY,  CRERANZT 2 5 5.

132750, RERZE, 2009: (BEARETTT 2 5 25T AGULER—Fo0 Tl GBI TSE), OF
JEURAR) ZB45.

142350 BURE, 2002: (NEBUIEMK=EH—FEEA R EBUIREENE), (hER2FE) S5,

1SRG BOEtR. E=5t. RFIK, 2018: (BUAHSBEAR A LT AR i— T 8 4 2185 K
FEGESTAENT), (TFRXTHESIED 553 1.

16. /e, FE e i, 2014: CPEASIRIRGTHEIGN: FTN B SR ERDREIED, (BEAFHAS
GAITTE) ROMH.
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“Elite Capture” of Preferential Agricultural Loans and the Inclusive Growth
Effect

WANG Xiaohua HAN Linsong WEN Tao

Abstract: “Elite capture” often occurs in developing economies, that is, limited credit funds appear to be occupied by a few elites,
making most people face severe financial repression. The classified design and precise implementation of preferential agricultural
loans are important means to relieve the financial restraint of farmers and achieve an inclusive growth. This is also very helpful to
break the imbalance of urban and rural development, promote the development of rural areas and smooth the domestic cycle. Based
on the micro data collected from 2,532 rural households in 13 provinces of China, this article first verifies the phenomenon of “elite
capture” of preferential agricultural loans through quantile regression and instrumental variable quantile regression methods. Then,
it uses the instrumental variable method to test the heterogeneity of six types of preferential agricultural loans, and finds that “elite
capture” only exists in government-bank insurance loans and urban and rural self-employment loans, of which the former is the
most serious. After excluding government-bank insurance loans and urban and rural self-employment loans, it further finds that
preferential agricultural loans are clearly beneficial to the development of low and middle-income farmers, which further helps
promote the realization of inclusive growth goal significantly. The policy implication is that in order to break the “elite capture” of
agricultural loan market and achieve an inclusive growth, China needs to clarify the new changes, new requirements and new
characteristics of rural financial service demand in the new development stage. It is necessary to guide the design of mechanisms
such as supervision mechanism, distribution mechanism, and risk sharing mechanism of rural financial market. It would be
necessary to go beyond both the administrative thinking of financial control and the competitive market thinking in the process of
advancing the rural financial reform, cultivate the diversified, cooperative and inclusive rural financial service intermediaries, and
construct a modern rural financial organization system jointly led by the government, market, and society.

Keywords: Preferential Agricultural Loan; Elite Capture; Inclusive Finance; Inclusive Growth; Domestic Cycle
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