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MoTuBauusa

« Bo Bpemsi naHaeMum rocygapcrtea 4acTo UCMNOoMb30Banu NbroTHbIE KpeanTbl Kak Mepy noaaep xku
Ou3Heca

« PocT pucka 3omMbucmnkaumm SKOHOMUKK B cnyvyae NpeaoCcTaBleHns AOCTYMHbIX KpeauToB
dbrHaHCOBO HeycTONYMBBLIM hrpMmam

« C ppyrori CTOPOHbI, HOBble OUPMbI C MOTEHLIMANIOM POCTa MOTYT NPEXAEBPEMEHHO YIATU C PbIHKA
(6e3 gononHUTENbHOro hMHaAHCMpPOBaHUS B Nepuo Kpuaunca)

Cneuunduka Poccum
« He ObINI0 gonroro nepmnoaa HN3KNX NPOLEHTHbLIX CTABOK
« Hunskaa gona 3oMbu-pupm

« ObObem KPEOAUTHbLIX CPEACTB B paMKaX JIbIOTHbIX rNMporpamMmm Obin CyLieCTBEHHO HNXE, HEM B
Pa3BUTbIX CTPaHax
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Nutepartypa

« 3ombu-pupmel go COVID-19

HekoTopble nccrnegoBartenin nokasbiBakoT, YTO KOMMYECTBO 30MOU-COUPM NOCTENEHHO CHMXKAETCS
nocne MmmpoBoro duHaHcoBoro kpuauca (Favara, Minoiu and Perez, 2021).

B opyrux cratbax nokasblBatoT, YTO Aaxe ecrnn ompma nsbasnaeTcd oT ctaTtyca «30Mouy», B
byaywem oHa nokasblBaeT xyaLyo adpdeKTUBHOCTb NO CPaBHEHUIO C ApYyrmMn donpmamMmm
(Banerjee and Hofmann, 2020).

« [ocypapcTBeHHbIE NporpaMmmbl nNogaepkkm busHeca so Bpemda COVID-19

HekoTopble nccrnegoBaHusi MOKa3bIBaOT, YTO JIbFOTHLIE KPEAUTbI BbI3bIBAOT POCT KONUYECTBA
3omMbun-pmpm B akoHomMmuKe (Beck, Bruno and Carletti, 2021; Hoshi, Kawaguchi and Ueda, 2021).

[pyrne aBTopbl HE BUAAT 3HAYMMOIO BIMUAHUSA NbIOTHbLIX NPOrpaMmm Ha BblKUBAHUE
HNU3Ko3(pdoekTnBHbIX ompm Ha pbiHKe (Cella, 2021; Demmou and Franco, 2021).

Cenyac Mbl MOXXeM YBUOETb TONbKO KPpaTKOCPOYHbIE 3AdEKTbI NPOrpamMm fibroTHOro
KpeanToBaHus
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ilccnegoBaTenbCKM BOMNPOC

* OueHnTb 3P PEKTMBHOCTL NMPorpamMm NbroTHOro KpeautosaHma B 2020-2021 ans poCCUNCKUX
npeanpuaTum

* Kccnepgosatb npobrniemy 3omMoundcunkaumm ang poOCCMMCKON SKOHOMUKM KaK pesdyribTaT COXpaHEHUS
Ha pblIHKE HE3MAEKTUBHBLIX NMPeanpUAaTUm
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[OaHHble (1)

1. TopoBasi byxrantepckaa OTYETHOCTb POCCUNCKUX NpeanpuaTnn 3a nepuog ¢ 2016 no 2020
(nctounuk: CIMAPK UNHTepdbakc)

*  WCKITIOYEHbI PupMbl 6€3 NHOPMaLNK O KonnvecTee paboTHUKOB
* YpaneHbl BbIOpPOCHI N0 pUHAHCOBLIM rnepemMeHHbIM (1 1 99 nepceHTUnb No rogy U oTpacsn)

2. [aHHble KpeauTHoro pernctpa ¢ stHeapsi 2017 no dekabpb 2020 (ncTouHMK: BaHk Poccuu,
dopma Ne0409303)

ObbeanHeHne OByX MCTOYHMKOB AaHHbIX (Ha YpoBHE OMpPMbl U Ha YpOBHE pupma-6aHK) ==>> 11%
¢hupm nonyyanu 6aHKOBCKUN KpeauT nocnegHne rogol
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[aHHble (2)

3ombu-cpbupmbi
Pup EBIT

interest payable
1. 3ombu-dbmpma: ICR<1 B TeueHue 3-x nocnenoBartenibHbIX NeT U pupma ctapule 10 net

ICR =

2. [Moytn 3ombu: ICR<1 B TeyeHUe 2-x nocriegoBaTenbHbIX NET
3. [HOpyrne donHaHcoBo-HeycTonumBble pupmebl: ICR<1

JlbaomHblie Kpedumal

« B kpegutHOoM pernctpe (dpopma 0409303) HET TOUHOW MHGOPMALMK O CcTaTyCce KpeauTa Kak
NbrOTHOIO

« JlononHuTtenbHblE XapakTEePUCTUKN.
 Pa3mep cTtaBku
- [laTa Bblga4yu KpegmTa
« OTpacneBas NPMHAONIEXXHOCTb 3aeMLUNKA
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PuHaHCOBO-HeyCcTOUYUBbLIEe (hUpPMbI U AOCTYN K KpeautTam

All firms Firms.with Iloans Zombie Almogt O_ther firms

(credit register) Zombie with ICR <1
2018 1744 248 136 870 1632 10 189 25 367
2019 1 803 369 164 832 4 553 8 532 27 072
2020 1409 045 245 595 4 895 8 187 45 665

«  3HauuTenbHaga YacTb PUPM HE MMeeT BaHKOBCKUX KPeanToB

e  CyLleCTBEHHbIN POCT Konnyectsa onpM, KOTopble NOy4Ynnn KpeauT B NepBbiv rog naHaeMmn
« He HabnogaeTcsa peskmin pocT 4onn 3o0Mou-pupm

 Poct domHaHCOBO HeycTONYMBBLIX UPM



@ Bank Poccun

Oona puHaHCOBO HEYCTOMUYMBLIX (PUPM MO pa3mepy

30MOn-cpbmpmMbl (KpacHbIN):
 Crapuwe 10 net
 |ICR<1 B TeyeHue 3-x ner
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[MouTn 30MBU-pnpmbl (CUHKI):
* ICR<1 B TeyeHue 2-x net
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KTo nonyyan nbrotHble Kpeautbl B 2020, %

NcmouHuk: baHk Poccuu, pacdemel asmopa

= Non-vulnerable,
No credit before
2020

Non-vulnerable,
Credits before
2020

= VVulnerable, No
credit before 2020

= VVulnerable,
Credits before
2020

bonblasa yactb PUpM C NbroTHLIMA
Kpeantamm (64%) — 9T0 PMHAHCOBO
ycTonuymBble OUPMbI, KOTOPbIe He
6panu kpeautbl o 2020 roga.

Huskasa gons domHaHCcoBO
HEeYCTOMNYMBLIX PUPM, KOTOPbIE
obpalyanmcb 3a NMbroTHbIMU
KpeanTamu.
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PacnpepeneHue pupM C HeNbroTHbLIMU KpegutTamMmu nNo geuunsam
npoun3sBoauUTeribHOCTU, %
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NcemouHuk: baHk Poccuu, pacdyemsi asmopa

27
10

BaHku npeanoynTaoT
KpeanmToBaTb BbICOKO
Npon3BoOaANTENbHbIE
KOMMaHun
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PacnpegeneHne oupm ¢ NbroTHbIMU KpeguTamMmm No AeUunsm

npousBoauTernibHOCTU, %
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NcmouHuk: baHk Poccuu, pacyemsl asmopa

B 2021 pacnpegeneHune
NbFOTHbLIX KPeANTOB CHOBA
COBWHYIOCb B CTOPOHY
BbICOKOMPOU3BOANTENLHbIX
dompm (kak B 2019)
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Metopnonorus (1)

Yee =ar +ar+ By (SubLoani X Time{t=2020}) + &t
rae Yr .. (1) norapudm BbIpy4dKu
(i) norapudm cpegHeCnMCOYHON 3aHATOCTH
(iif) npnbbIIb K akTUBam (ROA)

(iv) norapmgpm nponsBoanTENLHOCTU Tpyaa

(v) BbIxoabl

SubLoan; = 1, ecnun compma bparna KpeauT B pamMKkax nporpamm nbroTHoro kpegmutosaHunsa B 2020 rogy
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MeTtopgonorus (2)

Cneuundukaymsa ons oueHkn adpdekta nporpaMmm fbroTHOro KpeauToBaHMsa Ha 30MON-PUPMbl MO CPaBHEHUIO C
JoMHaAHCOBO YCTONYMBLIMU PUPMaMMU:

Yf,t = af + ¢ +
f1 (SubLoani X Time{t=2020}) + 05 (SubLoanl- X Timegt=2020} X Zombie) +
Y1 (Zombie X Time{tzzozo}) + v2(SubLoan; X Zombie) + &f ¢

roe Zombie = 1, ecnn oupma onpegensinacb kak 3oMbu o Hadana naHaeMum
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Kakue chonpmbl yyactBoBanum B nporpamMmmax JibFroOTHOro KpeauTtoBaHuA?

1)

2)

(©)

Size

CpeaHue 1 manblie hnpmMbl Yalle nonyvanm

Medium-sized 0.032** 0.028** 0.028**
(0.015) (0.011) (0.011) NbrOTHbIE KPEAUTLI, YeM KpyrHble OUpMbl
Small 0.117*** 0.132%** 0.132***
_ (0.013) (0.008) (0.008) BeposaTHOCTbL nonydeHUst nNbroTHOrO KpeguTta
Micro -0.000 0.004 0.004
(0.012) (0.008) (0.008) HECKOJIbKO CHUXXaeTCA C BO3pPaCTOM (*)I/IprI
Age
From 3 to 5 years 05T Do oo ®dupmbl, KOTOpblE NMonyyanu obblYHblE KpeauTbl
From 5 to 10 years -0.066* -0.016 0,016 0o naHgemum Ha 10% vawe ydactBoBanu B
(0.014) (0.003) (0.003)
Older than 10 years -0.089%* -0.030%* -0.030%* nporpaMmmax JibrotTHOro KpeguntoBaHuA, 4Yem
(0.013) (0.002) (0.002) _
Pre-pandemic loan dummy 0.109*** 0.116*** 0.118*** (bMprl 693 erﬂ'MTOB B 2017 2019
(0.010) (0.003) (0.003)
Prcl)lductivity group HuskonpounsBoauTerbHbIE donpmbl vyaile
Followers 0.040***
(0.009) noJiyvanun NblfroTHble KpeOUTbI
Laggards 0.016*
(0.009)
Zombie dummy 0.016* |_|pl/l J9TOM, BEPOATHOCTb MNOJTyd4eHNA J1bIOTHOIO
(0.009) KpeanTa ans 3o0MoOn-gompmM 3Ha4YMMO HMXKE
Financially unstable firm -0.011**
dummy (0.005)
Industry dummies Yes yes yes
Region dummies Yes yes yes
Observations 8502 104523 104523
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BrnivsiHue NnbroTHbIX KpeauToB Ha AeATenbHOCTb chupm (1)

0%-salary loans

(1) (2) (3)

(4)

Sales Employment ROA Productivity
SubLoanTreatmentTime 0.114% 0.125% 0.006 0.010
(0.011) (0.007) (0.021) (0.022)
Observations 286892 284285 113021 11531
Adj. R-squared 0.9 0.9 0.3 0.9
2%-non-repayable loans for resumption of operations
(1) (2) (3) (4)
Sales Employment ROA Productivity
SubLoan TreatmentTime 0.097*** 0.126*** -0.011 0.005
(0.010) (0.006) (0.020) (0.021)
Observations 325528 322563 129421 25229
Adj. R-squared 0.9 0.9 0.3 0.9

YyacTtme B NbroTHbIX NporpaMmmax
MOMNOXUTENbHO BIUSIET HA NPOAAXN U
YPOBEHb 3aHATOCTU

HeTt cTtatnctmnyeckun saHadymmoro adpdoekra
Ha nokasaTtenun adpPEeKTUBHOCTU —
peHTabenbHOCTb akTUBOB U
Npon3BOANTENBHOCTL TPyaa
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BrnivsiHue NbroTHbIX KpeauToB Ha AeATeNbHOCTb thupm (2)

0%-salary loans. Large firms

(1) (2) (3) (4)
Sales Employment ROA Productivity
SubLoanxTreatmentTime -0.056 0.005 0.045** 0.026
(0.071) (0.045) (0.023) (0.074)
Observations 1906 1906 1904 1124
Adj. R-squared 0.9 0.9 0.5 0.9
0%-salary loans. Medium-sized firms
1) (2) 3) (4)
Sales Employment ROA Productivity
SubLoanxTreatmentTime 0.069 0.071*** 0.053* 0.011
(0.046) (0.023) (0.032) (0.050)
Observations 2976 2976 2907 2275
Adj. R-squared 0.9 0.8 0.4 0.9
0%-salary loans. Small firms
1) (2) (3) (4)
Sales Employment ROA Productivity
SubLoanxTreatmentTime -0.053*** 0.036*** -0.044* -0.011
(0.011) (0.006) (0.024) (0.023)
Observations 49388 49388 24727 7922
Adj. R-squared 0.9 0.8 0.3 0.9
0%-salary loans. Micro-firms
(1) (2) (3) (4)
Sales Employment ROA Productivity
SubLoanxTreatmentTime 0.082*** 0.116*** -0.002 -0.034
(0.017) (0.009) (0.041) (0.053)
Observations 227002 224390 80277 9056

Adj. R-squared 0.8 0.8 0.3 0.9
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JlbroTHble KpeanTbl N 30MOU-hUpMbI

™ 0% salary 'Oa(g? = =  YyacTve 30MGU-pMPM B Nporpammax
Sales Employment ROA Productivity NbroTHOrO KPEAMTOBAHUA HE NMPUBOAUT K
SubLoanTreatmentTime 0.114%** 0.125%** 0.003 0.010 yBEJTMHEHUIO MNMpoAdaK N 3aHATOCTU Ha
(0.011) (0.007) (0.021) (0.023) 3TUX NPeanpuATUSX NO CPABHEHUIO C
SubLoanTrTime_Zombie -0.041 -0.015 0.012 -0.016 o o
(0.086) (0.050) (0.029) (0.119) KOHTPOJIEHON TPYyNnon
Observations 286892 284512 151137 23432
Adj. R-squared 0.1 0.0 0.0 0.0
2%-non-repayable loans for resumption of operations
(1) (2) (3) (4)
Sales Employment ROA Productivity
SubLoan(TreatmentTime 0.097*+* 0.127*+* -0.014 0.005
(0.010) (0.007) (0.020) (0.022)
SubLoan(TrTime_Zombie -0.023 0.005 0.020 -0.044
(0.084) (0.050) (0.028) (0.076)

Observations 325528 322821 172364 27542
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BrninssHue nbroTHbIX KpeaAnToB Ha BbiIXOoAbl CbVIpM

(1)

0%-salary loans 2%-non-repayable loans for
resumption of operations
SubLoanxTreatmentTime -0.326*** -0.344***
(0.068)
Observations 71707
Adj. R-squared 0.0

0%-salary loans

Q) (2 (3

(4)

Large Medium Small Micro
SubLoanxTreatmentTime n/a n/a -0.142 -0.410***
(0.099) (0.102)
Observations 449 701 12315 58119
Adj. R-squared 0.0 -0.0 0.0 0.0
2%-non-repayable loans for resumption of operations
(1) (2) (3) (4)
Large Medium Small Micro
SubLoanxTreatmentTime n/a n/a -0.098 -0.436***
(0.098) (0.101)
Observations 613 999 14694 64932
Adj. R-squared 0.0 0.0 0.0 0.0

YyacTtue B nporpammax
NbFOTHOIO KpeauToBaHUS
oTpuuaTenbHO BIINAET Ha
BEPOATHOCTbL BbIXO4a
dompM C pblHKa
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BrnusiHne nbroTHbIX KpeauToB Ha BbIXoabl 30MOU-hupm

0% salary loans

(1) (2)
Zombie firms Financially unstable firms (ICR<1)
SubLoanxTreatmentTime -0.323*** -0.312%**
(0.068) (0.068)
SubLoanxTrTimexZombie -0.303 -0.235
(0.343) (0.144)
Observations 71650 71418
Adj. R-squared 0.0 0.0
2%-non-repayable loans for resumption of operations
(1) (2)
Zombie firms Financially unstable firms (ICR<1)
SubLoanxTreatmentTime -0.342*** -0.331%**
(0.068) (0.068)
SubLoanxTrTimexZombie -0.380 -0.320**
(0.335) (0.140)

Observations 81306 81067

YyacTtne 3ombu-compm B
nporpaMmmax fibroTHOro
KpeanToBaHUS He
NPUBOAUT K COKpaLLEHNIO
BEPOSATHOCTM BbIXO4a
Taknx gompm
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BbiBoAbI

« B pamkax nporpamm nbrotHoro kpegutoBaHusa B 2020-2021, 6aHKM Bblganu CyLLECTBEHHOE KOSIMYECTBO
KpeanToB MO NbroTHbIM CTaBKaM, 0OQHaKO cCpeaHUn pasMep Taknx KpeanToB Bkl 4OCTaTOMHO MareHbKUM.

«  CTpyKTypa PbIHOYHOIO KpeauMTOBaHMs B pasMepe rpynmn no npou3BOAMTENbHOCTU BO BPEMSI NMaHOEMUM
NPaKTU4YEeCKN He M3MeHunacb no cpaBHeHuto ¢ 2019 rogom: GaHkM nNpennoYnTaloT BblAaBaTb KpeauThbl
6onee npon3BoanTENbHLIM UpMam

«  3oMOU-MpMbI N (PUHAHCOBO HEYCTOMYMBbIE MNPEanpPUATUA He rony4vann 3Ha4YMTENbLHOro KoNnuyecTsa
NbrOTHLIX oMHaHCcOoBbLIX cpeacTs B 2020

* npOFpaMMbl JIbNOTHOIo KpeanToBaHUA OKa3alin NOSTOXNTENbHbIN Gd)qDeKT Ha BbIPY4YKY U YPOBEHbL 3aHATOCTH
Y Y4HaCTHUKOB MnporpamMmm: rmaBHas KpaTtkoCpo4dHasa uesib rnporpaMmm JoCTUrHyTa

* Yyactne PUHAHCOBO HEYCTOMYMBBLIX PUPM MOXET CHUXaTb 3PAIPEKTUBHOCTb MPOrpamMmm Mnoaaep>KKu.
OpgHako, gons Takmx douMpM, KOTopble nonyyanu nbroTHble KpeauTbl HECYLLeCTBEHHA, TakMM 00Opasom
HeraTUBHbLIN SPAEKT OT CHMKEHNA 3PPEKTUBHOCTN HE3HAYNM.






@ Bank Poccun

22

Design of loan guarantee programs in 2020-2021

0%-salary loan

For enterprises operating in hardest hit industries

The agreement signing period — from 30 March 2020 to 1 October 2020. The subsidy payment period — 6 months.
The loan amount — the number of employees times the region’s minimum wage times the number of subsidy payment
months.

2%-non-repayable loans for the resumption of operations

For enterprises operating in the hardest hit industries or in industries requiring support to resume their activities.

The agreement signing period — from 1 June 2020 to 1 December 2020. The 2%-loan period — from the agreement
signing date to April 2021.

The loan amount — the number of employees times the region’s minimum wage times the number of subsidy payment
months.

If during the November 2020 — March 2021 period, the number of employees equalled or exceeded 90% (80%) of the
pre-pandemic level, then 100% (50%) of debt was written off.

3%-loans for the resumption of operations

For enterprises participating in the 2%-loan program.

The agreement signing period: | stage — from 9 March 2021 to 1 July 2021; Il stage — from 1 November 2021 to 30
December 2021. The subsidy payment period — 12 months.

The loan amount — the number of employees times the region’s minimum wage time 12 months.

The number of employees equaled or exceeded 90% of that at the application date.
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OOLuiee KOnNMYeCcTBO BbiAaHHbIX KpeanToB No mecsauam (mnpa pyo.)
9000
m2019 ®=2020 m=2021 (Jan-Nov)
8000
2021 (aHB-
. 2019 2020 Hom
6000 O61beM BbiAaHHbIX
. CpoRATOR. MAPA PY6. 50 753 60 790 68 815
4000 Konuectso 004 033 1402 747 1022 637
BblaHHbIX KPeAUTOB
3000 CpegHun pasmep 56 43 69
2000 KpeauTa, MIH pyo.
1000 MeanaHHbIN KpeauT, 6.8 21 47
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JlbrotHble Kpeautbl B 2019-2021

Number of loans
with rate less than 2% (3% in 2021)
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Which firms participate in loan guarantee programs (2% non-repayable loans)

(1) 2) ()

Size
Medium-sized 0.028** 0.026*** 0.026***
(0.012) (0.010) (0.010)
Small 0.099*** 0.116%** 0.116%**
(0.011) (0.007) (0.007)
Micro -0.000 0.004 0.003
(0.010) (0.007) (0.007)
Age
From 3 to 5 years -0.045*** -0.010*** -0.010***
(0.014) (0.003) (0.003)
From 5 to 10 years -0.055*** -0.014*** -0.014***
(0.012) (0.002) (0.002)
Older than 10 years -0.075*** -0.026*** -0.026***
(0.011) (0.002) (0.002)
Pre-pandemic loan dummy 0.091*** 0.102*** 0.103***
(0.008) (0.003) (0.003)
Productivity group
Followers 0.034***
(0.008)
Laggards 0.014**
(0.007)
Zombie dummy -0.014*
(0.008)
Financially unstable firm dummy -0.009**
(0.004)
Industry dummies Yes yes yes
Region dummies Yes yes yes

Observations 10110 118760 118760




