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MEZHERBELEGSGAE (R ABERBZARB ZF S H HFRTH &S, %
UBRBEEDRR . EEZFMHARARA BARFRLEAEARS.C HTAFBER EREE
WA AT KA P H G gk g B e o T B R T AR U R R DL
MRAAGADFARE MR BENTEE ERLFEREE TA R, 0 AAFELHE A
MEERAEED. R BAEREC2BIEFAIRA BELET TSP R Mk, H
BA A TR & P4 P (Pan, 1996548 & ,2021) , AT 7= 4 B 4 7 22 50 oy 3Lt 4 i 181 40
AR FHWIERFTUHAG  IHERGARK, FLL.ERRPEES2THK
RAoHBEERREFER TERFLETHXESR -—FEANHATRE FER,2014),

ERRE FREAFRALERENERNMMERE, R 8% Bl e Lz
AAREEAE MNAEFARRZM AR, AATELAR AN @R THE., FEFHE
HEREREASEANEZNARRL P FEAANN AR ERNERBEERS AL %
USERNMFHRARE EEBENTHED. DR ANEmKANRART. G EHERT
e RBARL. EEPHRLAENAL - ERRALIERALREMERTLZIAT HF AR
Z.AGANEERFHERPERLMT AR AELRELEE . FREARE G BA R #. X
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BoAEMEGAWESE. N A Ea, PAZRTCPEEHAR KT FHRIXARE F, U
EHBMETTRERSE. 2000 FME. KU EFEFERIRA. FERLAFRE
FHERAEBERET PRRARAAEN P EGHES, 4 118 €.24 956 T, t T F
RAZ, R FTREFLFG XRFENFRAZTRCEAEHMBEL. BhFREZREKX
FHOAATERAR FERFAAAF BRI MEFAH X EAME, BLTIARA
FHENDMIREFHATLETANER . AFER TN IH AR BB
BEo BASBRPAHKE BFRELZF R THMES Y REHKLXER U
BRPBEREEZAFHT AR 20 F,RLKE 16 786 MR P HK,

O MERATANPMAREERENERSENESE, FEE N TAFEFT LR WL, & L &M #&
NS RA B EA G HIAENTH FHKARKREARE,
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RPEROHEARRAEAZZEZECHFERA R BEREH ERAE FERRE UR
HEFEREFAZEERS AR TEFEREHAER EFERERYERE,
AT HEEBERLEFZENR HRERETEATERERESHFAIN . HAERATRE
FHEFLFRNEX, AXUERTHANFREARREEARAELFLSHERRIT N
KPP BRPEREERLEMERBALE ERBEXT . FHBRREHEEH KX
B oRAMHEM 2539 MERRPAEATFAEARA, AXEHNEFHMEE T EEL
ERE MNAHARBEN(PELHAAR TR AL LB ESBRRARF R EEAIAT
¥R EE AN KM E TR

() BAEELSREER

AX B TR FAER I EHSLSHEIT T . b hAEGHSAEZHNA

MK A, DU IE K P R A R LR R T B 3 00 2 4

winterest; =a, + a1 povertyt; + 06X, + ¢ ZI, + region, + p, »

povertyt; =a, +aywinterst; +8X; + ¢ ZP; + region, + u; , (@)
HA TR i 2B ERTRP AR K, winterest; HE i MR P FEWERFA R, £ L%
B IR A GRS AERAE R ECE TR EE. povertys,
AEIANRKPHRERS . V- TENRE.FRPATABEBH S UMEA 1, x4 T
FHEBHRSUBMEN ;R EABBHREN R KRBT —_FoE(OFTHA, X, X7
FRePHETANE RABHEEFHEE: /A EHETENEITREK, 55 F 4%
(2012) HRERFQOID MECORZDEZHENHAR  AFWLTEHRE-FEBER. LM
WMEREABE RLFH AR ERHEC ERAL LWL HEAF ABAHME
b VEBL KK BER ZL A RAENTERE . B PHAE LB LHE; ZP, h A H
BBWTET B . WHES BFRFio WETETENMITRH.O 4. HBEHN
ARREGFEER AZPMKRE AZHER FFARDEZR KBFERX . E)I AKX KR
PR VARG K3 H T 3 X B RN, AR A (D) o Wregion, o p; H LIS A, &
EWMEXSHEAERI L 2,

®2 TEENRHEREST

& 4R TENE FEE X H1E wEZE RAME O RAME
& 55 A & winterest AP A R G Y B R R S e AU () 2.502 1.168 0.000  12.000
1 4 B povertyt ATABEBHRE=1;%5=0 0.312 0.463 0.000 1.000
FREE relativec ERERERE=1:;EMH=0 0.206 0.405 0.000 1.000
& 3 Inpland A 35 B AR B At BUE 1.205 0.476 0.059 2.996
FEAHE size FEATHECD 5.858 3.053 1.000  49.000

O AT E T R X EG RG]+ AR XA

@ MEFHIARBETF A TFHELEHAH L UHAZI A —FENERAFTH .

Q@ PMEKE EFE LB PEAEHE-—SNARE—TEIREEFHRE,

@ BHEESIATENHBREELHZN.,
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(&%)
*E 4w TE/ET kB E X HE rEE RAE O RKAHE
K % 3 A alabor HH R LKA N 1.705 1.066 0.042  12.980
L& & livestock B BERAFEM 0.870 1.087 0.000  14.500
I Kk nonae FEAZHAFR®L=1;87=0 0.572 0.495 0.000 1.000
W % Innerwork & 4% 2 % ok 3O %R By 2 EUE 3.367 2.076 0.000  8.507
% AT Insave b & B 6y XA 0.040 0.353 0.000 5.485
KA rice ABHETRE LEDERNE 200 20.548  24.864  0.000  97.600
A tax it A2 B F 3 AL IR ) 8.089 22.960  0.093  173.081
B A % interestc B BB A A E () 2.465 1.017 0.000 7.300
EER RS pawn B BB LB (5 9.935 9.856 0.000  52.000
o 47 0E B location REENERTARRE ST AT 10.661  16.121  0.700  112.700
¥R (3 E)

TR S relief B A RFCI R AR ERF =1 E =0 0.271 0.445 0.000 1.000
AR flood 1904—1929 4F Kk % & 4 K # (KO 3.570 4.616 0.000  25.000
2% drought 1904—1929 4 2 % & £ K #H RO 4.918 4.580 0.000  24.000
W E obs 2 539

f, FAELER 5 5T

(—) % W F B 5 Al oy Boor 7 A2 AL EN T 4 R

AEEHSERAER LT RERANETLER X3 fir, REFFALER, ZEHK
BN RBURAEN A EEHN AR E R NE A 10 AKF EET
TREZEUEARL RAAEEH 2GR A NETAE TRENERAZXSRFHBA
HEAHENME, HPWEFEXTUERA Y HREAEBBHROR S A EBBFH
RPERHERATE 1528 2 HEHERFAETRA L 2 RPENTHEBEHOMEARS
0.067 8 i, Bl 21.47%(0.067/0.312), Flb , LA T EENETEEZF MK TALT EHR A
BFWF & /K 16.81, k T Staiger and Stock(1997) 2 H 9 L 14 10, K AE A H 1 &
EHTELTEFA, kW AEMBSBEAEERZEANETRX ZETT LERE.

£33 AEBHSHENRKLIAEEREOFEER

winterest povertyt
povertyt 1.528"
(0.407)
winterest 0.067"
(0.013)
relativec —0.083 0.021
(0.053) (0.023)
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(E£)
winterest povertyt
Inpland —0.091* 0.017
(0.052) (0.022)
size —0.043* 0.016*
(0.012) (0.004)
alabor 0.120" —0.045"
(0.031) (0.011D)
livestock 0.008 —0.033"
(0.030) (0.011)
nonae 0.057 0.008
(0.044) (0.019)
Innetwork —0.007 —0.007
(0.011) (0.004)
Insave 0.168" —0.039
(0.059) (0.025)
rice 0.011* —0.003"*
(0.002) (0.001)
tax 0.011* —0.003"*
(0.002) (0.001)
interestc 0.706"
(0.037)
pawn —0.008***
(0.002)
location —0.002*
(0.001)
relief —0.074"
(0.019)
flood —0.006 —0.003
(0.006) (0.002)
drought —0.008 —0.007
(0.005) (0.002)
region s P
R? 0.318 0.146
obs

Eo A Rl R A EINSN 0N AT ERE. TXRAE.

MEHARENEPIERKRE, L HU -5 X EASL 2 B FERR P OEFHE, 5
MEHMFEERTH LELE —TW B ANRESHERR: AR s LtaP . B 5
WABEADRGALIHE2NERTESBERRE. AN TREME, RIFH N %
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AP KBHEE L BREEANERFERENEARX A EPNE RO ZIN &
ERFREH A, —FTEHRR T - EHAWRNABAENE. 7 —FTEEHT
AXFRAEZEEHAERR P, BmAEE TREHREGERTIH 5. £ R BB
WEMARTE -l ZEARERAABHEEARENERXR R REFH I 5HE
BEERMER . RAEACEANAT ABAFRREAR.KEMKEADERREFEKR
BERMHABRY AANTREFAGEFERENR S FEXERL T ARS . T2
FAETEM AL UEFHE I BT RO TR EFREEFEH, BAR
ULAEFERENRAELE . EA-—SREL LHGBRRENAEEHNTRE. &F
HE ABEAEL L HHERAAMHEFEEENAEXRAEABFLHEIN, A
THEHR,

(=) BEELBRT
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The Inescapable Poverty Trap of Farm Households in
Modern China:From the Perspective of Loan Market

SONG Chengxiao YU Yi° HU Hao
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CHEN Dexian

(Hangzhou Normal University)

Abstract: Based on the 1929—1933 Buck survey data, this study examines why impoverished farm
households remained trapped in poverty even with loans. The study finds that falling into the poverty
trap raised loan interest rates by 1.528 percentage points. For every l-percentage-point increase in loan
interest rates, the probability of households being caught in the poverty trap rose by 21.47 %. Poor farm-
ers exhibited a stronger willingness to pay for consumption loans than for productive loans, yet high-in-
terest, whether for consumption or production, consistently trapped farm households in poverty. The
key mechanism lies in the fact that when interest rates exceeded investment returns, indebted households
were force to repay principal and interest by sacrificing returns from other inputs, thereby losing the op-
portunity to escape the poverty trap through capital accumulation.
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