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WccnepoBaHue hakTopoB AOCTYMHOCTU KpeanTa
NS cenbxo3npeanpusaTnin B Poccum

Factors of farms’ access to credit in Russia
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Llenin nccnenoBaHus Aims of Research
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WccnenoBaTb hakTopbl KpEAUTHOrO PaLIMOHMPOBaHWUS CENbXO3MNpPeAnpuUsaTUin Poccun;

Pa3rpaHnunTb LLEHOBOE M HELIEHOBOE KpeauTHOE paumoHUpPOBaHNE, NMetoLLee
HeraTuBHble 3PdeKTbl:

o dPdeKT «npmbblb —NUKBUAHOCTb»;
o 3ddeKkT cnpoca Ha UHBECTULINNK;
a POCT coumanbHon auddepeHumaumnn.

To analyze factors of credit rationing for Russian farms;
To distinguish price and non-price credit rationing which has negative effects:

o  Profit — liquidity effect;
o Investment demand effect;
o Social inequality.



HeLeHoBOe pauMOHUPOBaHNE Non-price rationing

OnpepeneHue:

d lMpeanpuaTue HE MOXET MONYyYUTb KPEAUT BOBCE UMK
NoOSyYnTb KpeamT TpebyeMOM KONMMYECTBE [aXe B TOM
C/lyyae, ec/im OHO rOTOBO 3amnaTuTb 605ee BbICOKYHO
MPOLIEHTHYIO CTaBKY (CnpaBea/IMBYIO LIEHY, KOTOpPas
YUMUTBIBAET MPUCYLLME EMY PUCKN).

Definition
3 A farm cannot get credit at all or cannot get credit of the

required size even in case it's ready to pay higher interest
(a fair price considering associated risks).



(dakTopbl paUNOHUPOBAHUS Factors of rationing

Ha BepoATHOCTb y4YacTus B CAENKE KpeaUTOBaHUS BANSIOT DaKTopbI:

HenocpeacTBeHHO onpeaensiolpne LleHoBOE
A0X0AHOCTb (Npubblnb, peHTabebHOCTb) ) paLMOHMPOBaHMe
HapeneHHOCTb M TpaH3aKLUMOHHbIE =) HevueHoBoe
N30ePXKKn paunoHNpoBaHme

The probability of participating in credit transaction is influenced by factors:

Directly connected with farm profitability s Price rationing

Endowments and transaction costs ) Non-price rationing



(dakTopbl paUNOHUPOBAHUS Factors of rationing
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AO0CTAaTOYHOCTb HOPMaAJ/IbHOINro NCTOYHMKaA NoralleHun4,

(haKTOPbl CHUXXEHUSA PUCKA HEAOCTAaTOYHOCTM HOPMabHOIro
MCTOYHMKA noraweHuns (pa3mMep X039MCTBa U €ro 3a10roBbin
noTeHuwnasn, oCObeHHOCTN OTpac/In 1 np.);

KpeauTHas UCTopus;
MNONUTUKA rocyaapCTBa Ha PErMOHANbHOM U dbeaepasibHOM YPOBHE;
TPaH3aKLMOHHbIE U3AEPXKKMN.

sufficiency of normal sources of debt repayment;

factors reducing the risk of insufficiency of normal sources (size,
collaterizable assets, farm specifics);

credit history;
federal and regional policies;
transaction costs.



KpeautoBaHue u NbroTbl Credit and Subsidies

0 A

60% 25% 1 — Hmxeropoackasi o6n.

2 — PocToBckasq obn.

40% - 3 — iBaHOBCKas 0671.

20% -

1 — Nijegorodskaya obl.

0% - 2 — Rostovskaya obl.

1 2 9 4

3 — Ivanovskaya obl.
B iIMenu goctyn K nerotaM / Had access to

subsidies
O MNonyyanu kpeaut / Got credit



PeHTabenbHoOCTb 1 KpeauTtoBaHne  Profitability and Credit

80% 75% 1 — gond y6ttITO'-IHbIX
NpeanpuaTUi;

2 — nons NpeanpuaTUin ¢
49% NpUOLINBIO HUXKE CpeaHeN;
3 — nons NpeanpuaTUn ¢
NpUOLINBIO BbILLE CPEHEMN.

70%
60%
50%
40%

30% 26%
20% 1 g0, 1 — share of unprofitable farms;
10% 1 2 — share of farms with
0% - profitability lower than average;
1 2 ’ 3 — share of farms with
B MNonyyanu kpeaut / Got Credit profitability higher than

O He nonyuanu kpeauT / Didn't get credit average.



[lepemeHHble Mogenun LOGIT  Variables of LOGIT model

Fpynnbi NepemMeHHble | IMNoTe3bl Groups Variables Hypotheses
[onyyeHune Getting credit
KpeauTa (aa/HeT) (yes/no)

1 Bbipyuka + (L) 1 Revenue + (P)
Hopma npubbinu + (L) Profit margin + (P)
Mrowaab yroanm + (HL) Land + (NP)

2 TexHuKa + (HL) 2 Machinery + (NP)
[dons + (HU) Share of livestock + (NP)
XXMBOTHOBOACTBA

3 MpocpoyeHHbIi - (1) 3 Overdue debt - (P)
LOnr

4 Jlbrotsl +(L) 4 Subsidies + (P)

5 PermoHol (HLL) 5 Regions (NP)

Ll — ueHoBOe pauMOHMpPOBaHMe,
HL| — HeLeHOBOE paLMOHMpPOBaHUE

P — Price Rationing,
NP — Non-Price Rationing




3Ha4ymMMble PaKTopbl Significant Factors

1 PeHTabenbHOCTb N pa3Mep BbIpYyUKU;
1 Cneumanusauus X03aUCTBa;
] PervoHanbHble gaMMU - nepemMeHHbIe.

 Profitability and revenue
1 Specialization of farm;
4 Regional dummies.



BbiBOAbI Conclusions

(] 3HaYUMOCTH 1IEHOBOTO ([ Price rationing significant;

palilMOHUPOBAHUS, ) Subsidies not a key factor;

(J JIbroTe! He SABASIIOTCS KIIOUYEBBIM

0 J Land and collaterizable assets
aKTOPOM;

not significant;
(J 3eMJia 1 3aJ10TOBBIN MTOTEHIINAI HE

(1 Non-price rationing
OIPEEISIOT KPEIUTOCIIOCOOHOCTD;

nevertheless significant
J HenenoBoe paroHupoBaHue (transaction costs and
3HAYUMO U CBSI3aHO C institutional factors).
TPaH3aKIIMOHHBIMU U3JEPKKAMH 1
MHCTUTYIIHOHAJIBHBIMU (haKTOPaAMH.



