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Beph X AP A P28 FARIRIE AL R UL E T — e EH (HR%5%, 2007; 255, 2010; H[ERTTHH
Rih<s, 2015; 2285, 2016) , (HEWAAEEZ REAS. Bl BTN, HEd, A
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BOR PRGBSI “BUBKETUEIR. AL M@, MRS T “PaFmpit: 3
. SSALIEITEAL” BCRYIE (RIS, 2023) o IX=ANJTTHIRT T B AR B R i R A
ENJINHNRIBIZS /38T, DASAE LA X AR AR RIS T F R ATRD, 0 TR AR
AR DRGSR IB1 TR AR R SR AT S B SR R UL, DRI v R 18 Rk
— R

PARAN SRR BUR SR SR TS S P2, NAZMAN SRR BUR AT SRl
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FYNHAA AP EYE, RISHE T ERssik g, - MEPFRIEE NS A ALK 2R A F S
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ferh, N HRTF—UNRRRA%. 7 VR BRIk, W (1994 YN, Mg S FSs
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TARNED RN PR B E AN AR B LR S ANV SR ORI (LA EIRR “A0lk < =T
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The Institutional Origin, Operational Logic, and Evolutionary Prospects of
the Agricultural Credit Guarantee System in China

SUN Tongquan DENG Han TIAN Yaqun

Abstract: The policy-based agricultural credit guarantee (PACG) is a market-oriented extension of China’s agricultural support and
protection policy, and an innovative way for fiscal and financial synergy to support agriculture and rural development, which is of
great significance in addressing the challenges of financing difficulties and high costs in the process of agricultural and rural
modernization. This paper, from the perspective of institutional evolution and using theory of materialistic dialectics on
contradiction as an analytical tool, analyzes the internal contradictions of the agricultural “three subsidies” policy and the rural
financial market, and argues that these internal contradictions are the root causes of the decline of the agricultural “three subsidies”
policy effect and the failure of rural financial market, as well as the emergence of the PACG policy. The PACG is a market-oriented
policy tool for supporting agriculture, which combines fiscal agricultural policies with the rural financial market. Its operation
should not only improve the efficiency of fiscal fund use, increase the creditworthiness of borrowers, share risks with financial
institutions, but also realize its own sustainable development. This leads to contradictions within the policy agricultural credit
guarantee system between policy objectives and market operations, credit enhancement functions and “de-guarantization” that are
difficult to coordinate. These contradictions will drive the PACG system to evolve towards further marketization of operation,
business diversification, and digitalization of business models.

Keywords: Agricultural Credit Guarantee; Agricultural Support and Protection Policy; Fiscal and Financial Synergy
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