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Tectupyemble rmnotesbl Hypothesis

L O

B PoccuiMCKOM arpapHOM cekTope OTCYTCTByeT pa3BVITbIVI PbIHOK KanuTana; pbIHOK KpeauTa
B LIESIOM SBNSIETCS OrPaHWYEHHbIM W BSMbIM, @ PbIHOK JIM3UHIOBbLIX YCAYr MOXHO
OXapaKTepM30BaTb Kak KBa3n- pbIHOK

Lack of capital market, thin credit market, leasing quasi-market
OCHOBHOW  MPUYMHOW Hepa3BUTOCTU PblHKA CO CTOPOHbI  Crpoca  SABNSETCH
HEeNNaTeXecnocobHOCTb cenbxo3npeanpusaTun Farm indebtedness as a major impediment

HepasBUTOCTb pbiHKA CO CTOPOHbI NPEANTOXEHUS CBSI3aHa C HEA0CTAaTOUYHO 3(pDEKTUBHBIMY
MEXaHM3MaMn 1 HECOBEPLLIEHCTBOM AENCTBYIOLMX MHCTUTYTOB rOCYy1apCTBEHHOM

noaaepXxku. Low efficiency of state policy

+ NpeanosioXXeHNs 0 3aBUCUMOCTU MEXXAY:: links between

. [MonyyeHnem KpeanToB u 3¢hGpEKTUBHOCTBIO X035MCTB; credit-efficiency
. JocTynom xo3sMCTB K KpeauTy 1 nx y4acTueM B Jin3uHre; credit-leasing
. Yuactnem B nusuHre mn nnaTexecrocobHOCTbIO X035MCTB; leasing-solvency

[ocynapCTBEHHbIM Cyb6CUANPOBAHNEM CEJIbCKOXO3SIMCTBEHHBIX MPEANPUSTUN C MX
AOCTYrioM K KpeanToBaHuio State subsidies - credits




PaKTOpbI CAPOCa:

dopMUpoBaHME pbIHKA KarnuTasna: OCHOBHble PaKTopbl
Basic factors of capital market

Demand factors
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NoTPeBbHOCTb B MHBECTULINAX
investment needs

N1aTeXecnocobHbIM CNPOC Ha
KpeauTHble pecypchbl

monetary demand for credit
3a/710r UM NOPYYUTENBLCTBO
collateral

NONOXUTeNbHAs KpeauTHas
ncTopus

credit history
CTpaxoBaHWe puUCKOB
risk insurance
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PaKTOpbl NPeanoXeHus
Supply factors
NpaBoBa4d 3allnTa KpeanTopoB

legal protection of creditors

[OCTAaTOUHbI 06bEeM KpeaAUTHbIX
pecypcoB

credit funds available

MeXaHU3Mbl CHU)KEHUSA PUCKOB
KpeaAMUTHbIX yupeXxaeHni

banking risk assuarnce
CeTb KPpeAMUTHDbIX YUYpeXxXaeHumn

banking network
3HaHMe arpapHoro cekropa
knowledge of farming




Hecobntoaenne ycnosum
When terms are not met

Q “Banbin” pblHok - “Th/n” market
0 XecTkme ycnosusi KpegutToBaHUA -
Tough credit terms

0 CHmKeHue cnpoca n opraHuyeHume
npenpnoXeHusa -Low demand and restricted supply

O KBa3u - pbIHOK - Quasi-market

O Bbicokne TpaHCaKLMOHHbIE U3aEePXKKU -
High transaction costs

O Huskaa apdhpeKTUBHOCTb UCMNOJZIb30BaHUNA
pecypcoB- Low allocative efficiency




[IMHaMnKa (pMHaHCOBbIX MOKa3aTeNen KPYMNHbIX U CPeaHNX
CenbXxo3npeanpusaTnm
Large farms financial data
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OrpaHunyeHunst pblHKa KanuTana
Credit market drawbacks
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OrpaHun4eHus crpoca
Demand limitations OrpaHn4eHus rnpeaIoXeHns

d

HennaTexecnoco6HocTb: nopsiaka 80%  Supply limitations
C-X MPeAnpuaTMn - Farm indentedness ) O6beMbl 6IOIKETHOMO

(80%) cbrHaHcMpoBHUS (benepanbHbiii U
HeaddekTMBHOCTb NporpaMmbl pernoHanbHbIn 61oXeThl) - State
PeCTpyKTypu3aumm 0onros financing

Low efficiency of farm debt restructiring 1 ®WHaHCOBbIE BO3MOXHOCTM B6aHKOB
programme 0O Banking capacities

OTCyTCTBME 3a510r0BOI0 obecneyeHus - 0 KOHKYpeHLUNst CO CTOPOHbI NU3nHra/

Lack of collateral CMEXHIKOB leasing

HepaBHOMEPHOCTb (PMHAHCOBLIX MOTOKOB O HepasBUTOCTb MEXaHW3MOB

- Cashifiow problem CHUXXEHUSI PUCKOB KPeAMTHbIX
Hepa3BWUTOCTb pbiHKA CTPaxOBaHWUS C-X yupeneHui High risks

npeanpusaTun Lack farm insurance
BepTukanbHble CBA3U?



OueHKa nNpeanoXxeHus KpeanToBs
Farm credit: supply side

B
d CybcuanpoBaHHOE KpeanToBaHMe: B NMOMCKaX
3PPEKTUBHOIO MeXaHn3Ma rnoaaepXXKu -

Subsidised credit: in search of effinient state
support

1 OUHAHCOBbIE N MHCTUTYLIMOHASIbHbBIE YCI0BUS
NoNy4YeHUs rocyaapcTBEHHbIX cybcuanu -
Terms of state subsidies

1 TpebosaHus 6baHKoB -Banking requirements

3 JIM3WHr Kak anbTepHaTMBa AOCTYMNa XO35IMCTB
K MUHBECTUUMAM - Leasing




CxeMa cybcnampodaHHdro KpeapyToBaHus
Subsidised ¢redit
Mung¢eanxos
A Trelie”
107
OﬁJIICTHOC
bAHK Ban cefibxopynmpanJie
\/ HHe Region Auth
bITLITA
KpennTHblii pomenTa
10TOBOP n0JITA Cyocuaus 2/3
Credi interestland CTABKH
redit principql npouenta 1B
agreement
! \J Y Subsidy
IMo¢raBmuK < Cebxo3
TEeXHUKH > npeanpusaTue duHaHCBI
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nocraBkKka



denepanbHbi NU3KHI Federal Leasing
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Hcroynnku duaancupoanns ceqabxo3npeanpustuii Sources of farm finances

1,5% 3,6%
133% o

2,6%

0,6% 48,1%
2,8%

1 baHko chuit kpeguT B Mbocpoyenble GaHKoBCKWE KpeavTLl
TTHauHr 3apomKerHocTs DlomKeTy

B 3az0mKeHHOCTb (MPOCPOYEHHaR) NOCTaBLYMKaM " JagomKeHHocTs No 3apaboTHoi nnare

B (poyue NpuBneYeHHbIe cpeacTaa ToB@pHbIA KpeauT

B Mpouyvte 3aitMel




Acnonb3oBaHMe (PUHAHCOBLIX pPeCypCcoB
NMUNOTHbLIMU XO03auUcTBaMu Farm finance allocation

=

O Beinnarta er,EI,I/ITOpCKOVI 3a0IMKEeHHOCTU
B 3emenbHble YHaCTKU

O CTpOUTENbCTBO 3/jaHUI
O MpurobpeTeHne TEXHUKN U 060pYL0BaHMS

B [TpnobpeTeHue ckoTa
O HoBble TeXHONOMH

B O6y4eHune nepcoHana
0O O6opoTHbIE CPpeAcTBa

B coumanbHas chepa




PekoMeHaaumMn Ans SKOHOMUYECKOW MOSTUTUKM
Policy advice

ZU1a arpapHoOro cexropa: Ans KpeanuTHo-(pUHaHCOBbIX

Regarding agrarian policy MHCTUTYTOB: For financiers
1 Mepbl NO pa3BUTUIO
KOHKYPEHTHOM cpeapl

3 Mepbl obLiero xapakrepa 5
General measures (PMHAHCOBbIX yUpeXAEHNN

0 Pelermne npobrembl Competition development
HennaTexecnocobHoctn ' Mepbl N0 CTUMYIMPOBAHMIO

O Farm’s rehabilitation to "B3SITUS PUCKA" KPEAUTHBIMM
solvency yupexaeHuamn Risk taking



