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Summary

Article presents a critique of the results,
assumptions, and policies commonly assoclated
with agricultural credit projects in low Income
countries. An outline of new viecws on these
projects is also nresented that stresses vol-
untary savings mobilization and positive real
rates of interast. Several exnlanations are
civen why so f»w of these new®views have been

accepted by nolicymakers.

The past several decades: aild apgencies have spent large
amounts of money on rural firancial market (RFM) projects.
These proJject: have been assoclated witﬁ substantial in-
creases in the number of institutions vroviding formal
loans in low income cowi.ries (LIC), as well as Increasés
in amounts lent. Cnrrently the volume of new agricultural
loans in low income countries is between 30 and 10 billion

Jdollars ner year. [n part, interest in agricultural credit
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projects results from the ease with which these projects
can be carri~d onut, and the feeline that loars are a
vital part of 2 packarpe of inouts needed to stimulate
change in agricualture. Some nolicymakers have also felt
that cheap credit is an effective way of treatineg rural
poverty. Thils emphasis on loans to stimulate production
and to help the roor has diver,t . d attention from the
basic roles that rural financial markets ought to play in
development. While some attention has been glven to
overall resource misnllocation caused by RFM policles,
little attention 1s paid to how RFYMs intermediate between
savers and borrowers. Likewlse, very little attention
has been siven to how REM policies affect overall ‘tncone
and wealth distribution and how political forces use
financial systems to further their own aims. Even less
atte»ntion has been given to how variouz nolicles affect

the vitality of RFMs.

Traditional Agricultural Credit Projects

Many agricultural credit projects carried out 1in the
past twenty years in LICs have becen similar (Donald).
Part of this 15 due to the replication in tha2se countriles
of financial instituticns that were s iccessful in scveral
developed countries: credit unions, credit cooneratives,
private banks, and suvervised credit asencies (Belshaw).

Additional similarities are due to the common assumptions



that underlie most of these projects (Technical Coopera-
tion Administration). Many of these assumptions relate

to loan demand. These assumptions can be grouped Into
those relating to saver-porvrower bchavior, those reliat-
ing to lender behavior, and those tled to the performance
of rural financial markets. Common assumntions about
saver-borrcwer benavior are that the rural poor cannot
save and theretfore will not resvond to incentives or
opportunities to save, that most farmers need cheap loans
and supervision before they will adopt new technologies

or make major farm investments, and that loans in-kind

are used in the form granted. Common assunptions about
lender behavior are that informal lenders are evil and
charge borrowers rates of Interest which are excessively
high, that the rural poor do not receive formal loans
because formal leanders are too risk averse, that nation-
alized lenders can be made to 1lgnore their own profits

and losses to service riskier customers and the rural
poor, and that all formal lenders can be induced to
closely follow government regulations in nllocating finan-
cial services. At a national level it 1s commonly assumed
that cheap credit is an efficient way of off-setting pro-
duction disincentives =2anscd by low product nrices or high
input prices, that loan quobas established in the capital
city are efficient ways of allocating loans elsewhere,

that loans should be a part of a package of inputs, that



only producticn loans should be made, and that RFM vitality
is not related to nrnjects nnd pollcies. Recent research
is showine that practically 3ll of these assumptions are
elther weal or incorrect.

Because so many institutions and assumptions are
similar, 1t should not be surprising that RFM policies
and techniques in LICs are alco vory simila». For ex-
ample, heavy emphasis his been placed on creating new
financial institutions v»> service particular rural needs
or target groups such 2as the rural poor. These institu-
tions generally do not »ffer financlal savings facilitlies.
Instead they derend larecely on central banks, povernment
budgets, and foreirn ald to fund thelr loans. Low inter-
est rates are usually assigned to formal loans and sav-
ines devosits alike, thereby nenalizing savers. Governments
typically try tc force lenders to nllocate loans zc vrlority
groups through quota systems, political persuasion, nation-
alization of banks, or special inducements. Lenders
quickly find ways to subvert many of these repulatlons,
however.

While some RFMs work better than others, a number of
common oroblems stand out in many countries. These in-
clude very serious loan renayment problems in all too
many countries, very little medium and lonvy term formal
credit, and hiech loan transaction costs for come borrowers

and lenders. These transaction ccsts discourage some



frcm seeking formal loans, and also dilscourage lenders

. These costs include walt-

0

from serving certain groun
ing in 1line, transportatlion costs, bribes, leogal and
title fees, paperwvork <xpenses, and time lost from
work to deal with thease demands. Even more serious, 1n
all too many countrles nolicles have been ineffective
in alliocatineg a larger share of formal loans to agrilcul-
ture in general and to the rural poor in particunlar be-
cause the risks, returns and costs of doing so are unat-
tractive to fcocrmal lenders. A less obvious nroblem re-
lates to the nature of innovatlion taklng place in RIFMs,.
Most of this 1innovation is lncreasing rather than decreas-
ing the total cost to socliely of financlal intermediatlon.
Many of these "distorted" fiunovations are defensive in
nature; that 1s, they emerse in response to varlous resula-
tions such as loan portfollo quotas and Interest rate
ceilings. Most serious of all, it anvenrs that ovcrations
of RFMs 1n most countrics are resultine in inefficlent
allocation of resources, causing income anid assel owner-
ship concentration, and nalso causing financlial resources
to flow out of lcw income areas and, in many cases, dlvert-
Ing resources out of agriculture.

Over the past few years an Increasing number of ob-
servers have criticizod RFM nerformance. They arpgue that

too llttle attention has been pglven to the economlc and



policy environment that influences RFM performance. These
critics have also challenged the validity of many assump-
tions on which RFFM projects are bullt, They are also at-
tacking policies commonly used to Influcence the hehavior
of lenders, borrowers, and financial markets as a whole.
Ublquitous low interest rate nolicies have taken the

brunt of these attacks.

Qut of these criticisms, a new consensus nas emerged
on changes needed in RI'M projects 50 that nublically-
stated goals and the performance of RFMs can be more
closely synchronlzed (Lipton). Despite thls consensus,
there have been very few changes In ruril financial
market projechs to date. We speculate in tre last sectlon

of this naver on why these changes are slow in coming.

New Views on Rural "inancial Mavket Trnjects

A key element in the new consensus 13 the identifica-
tion of the expected real rate of interest as a major
determinant of borrower, saver and lender behavlor
(Gonzalez-Vega, McKinnon, Shaw). Real rates are also
thought to strongly influence the overall performance of
financial marxets. The real rate of interest i3 defined
as the norinal rate of interest (the contractural rate)
adjusted by some overall price index for the cconomy.

When the percentage chanpe in the price index is greater

than the nominal rate of intecrest, the real rate of



interest is negative. Generally fixed and concessionary
rates of intercst combined with substantial inflation in
most I,ICs durine the 1970s have resulted 1n nepative real
rates of intepresi In mosh R
Proponents of the new view arpue that low real rates
of interest seriously disrupt the supply side of the
financlal cystem. DBecause interest rates on savings de-
posits are low, savers minimlze the amount of financial
savings they hold. This forces formal lenders to rely
on external funds to finance loans. Poor people 1In rural
areas are especlally disadvantapged by these low Interest
rates on savings. They find it difficult to assemble
enough funds to acqulre many types of assets. They are
thus forced to hold savines In cash, crop inventorles
or livestock, or to consume what mlght otherwise be
saved. WFurthermore, beeiuse the funds lent 1n these pro-
grams are not locally mobilized, borrowers feel less ob-
liged to repay funds that are "owned" by national or
foreign povernmencs.
RBecause the risks and costs of lending to agriculture
in general, and to the rural poor in narticular, are
often higher than for loans to other parts of the economy,
formal lenders tend to shy from lending in rural areas,
even with jovernment pressure to serve agriculture. lbenders
have even less incentive to lend to agriculture and the

rural poor when interest rate regulations set even lower



rates on agricultural loans than can be charged on other
loans (Araujo and Meyer). The same economic forces
cause formal lenders to shorten the loan term structure
and allccate thelr funds inte a more concentrated and
less risky portfolio when expected rates of inflatlon
increase.

Governments have used a number of techniques and
policies, up to and including the nationalization of banks,
to force formal lenders to ipncore their own profit and loss
considerations, and serve some soclal obJectlve or target
group not reached through market criteria. Generally,
the results of these efforts have been disappolnting {Kane).
It 3s virtually irmpossible ffer a povernment to monitor and
enforce credit rationing policies when hundreds or thousands
of formal loans are made in wldely disbursed areas of the
country. lLenders, for example, may meet the letter of the
law by simply reclassifying loans to meet quota requirements.

Negative real rates of interest also disrupt loan
demand. If expected laterest rates are negative, the bhor-
rower miy realize an income transfer by takineg & loan, in-
vesting the money in a non-nroductive asset that inflates
in value, and iater liquidating the asset to repay the
loan. With nesatlve real rates of interest some loan de-
mand may be for acquiring this Income transfer rather

than for making productive use of loans (Boulding and



JWilson). The excess 1oan demand stemming from the negative
interest rates may also cause the lender to create a number
of administrative hurdles that ratse the loan transaction
costs for notential horrowers who are nern profitable
clients. In this way the lender effectlvely discourages
loan demand from some potential borrowers without violat-
ing pollicy mardnt os. In the end, lenders sijuccze out small
borrowers and concentrate thelir leoans on larger borrowers
who have the best collateral.

The new consensus also includes much more positive
attitudes toward informal financlal markets (Barton and
Bouman). Informal lenders are thoucht to provide valuable
services, and imposc lower costs on most beorrowers than
had been generally thought. I'or the rural noor, Informatl
loans may be less =2nstly than formal loans when total
loan transaction costs for the new and small borrower
are care’ully calculated.

The new consensus goes on to suggest that the rural
poor may have much larger savings capaclties than hereto-
fore thourht when they are glven ndequate opportunities
and incentives to save (Adams). 1t 1lso holds that bor-
rowers of agricultural credit are nore likely to repay
their loans if a substantial part of the money lent 1s
mobilized via savings deposits in Lhe local aren.  The
new consensus also holds that borrowers' loan transaction

costs are more important in determining loan demand among
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smal. and new borrowers than are interest rates. In con-
trast, large and experienced borrowers may be vrry sansi-
tive to changes in interest rates because interest pay-
ments maxe up a large part of their total borrowing costs
and hidden loan transaction costs are negligible. The
new viuws also posit that overall savings behavior in
rural areas 1s guite sensitive to changes in real rates
of interest oaid on deposits, but .hat interest rates

and loan supervision have a weak effect on decisions to
adopt new technology or make on-farm investments. In
this case, product prices are much stronger incentives.
Interest rates do, however, have a very strong JInfluence
on lenders' behavior (formal lenders as well as formal
savers). The intercst rates also have a very powerful
affect on the overall vitality of RFMs and their ability
and willingness to perform vital developmental roles.
With long periods of negative real rates of interest,
lenders arz forced to rely on permanent subsidies to cover
thelr operating cxpenses, to cut back on thelir scale of
operations or go out of business altogether.

Critics have also questioned attempts to include loans
as part of a package of inputs. They argue that packaging
loans and use of other similar non-market rationing devices
diminishes the most attractive and useful property of

finance, fungibility. It is the fungibility of money that
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allows 1t to be converted into any good or service avall-
able in the market (Von Pischke and Adams).

Some observers are also qg.estioning the way tradi-
tional credit projects are evaluated. They argue that
too much emphasis and time has been spent on trylng to
measure the impact of loans at the farm level. Because
loans and money in general are fungible, and readily mix
with other liquid assets, it is very difficult and costly
to accurately measure the impact of the additional 11-
quidity provided by a loan to farm-houscholds (Barry
Hopkin and Baker). They go on to point out that even
when loans are given in-kind, it 1is relatlvely easy for
the borrower to convert the goods lent into cash and use
this to purchase any good or service avallable to the
vorrower (David and Meyer). Even when loans are closely
supervised, it may be possible for borrowers to substi-
tute purchases made with loan monies for purchases that
might ccherwise have been made with other owned liquid
assets. It is very difficult to sort out the changes in
household expenditures that are due to a loan, and isolate
how many of these activities would have occurred without a
loan. Because the farm-houschold impact: of loans are
30 diffi~ 't to measure, the new consensus holds that the
per nemara? and vitality of the lender and of overall
RFMs may be more useful measures of the success or failure

of a credit project. They also argue that rural financlal
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markets ought tc be encouraged to better service the fi-
nancial needs of nonfarm rural enterprises. Employment
by these enterprises may have a more significant impact

on rural poverty than small farmer loan programs.

Key Elements in a New RFM Strategy

The new consensus on RFM projects challenges many of
the assumptions and policies that have been vital parts
of LIC agricultural credit projects in the past. It also
argues that the results from these projects are not con-
sistent with efficiency or equlty goals. While the
specific suggestions for improving the results of RFM
projects must be time and place specific, a few general
suggestions do emerge out of these new views.

Cne of the most prominent suggestions 1s that more
flexible interest rates should be a key factor in improv-
ing the results from most RFM projects. Nominal rates of
interest must be flexible so that they go up and down .
with inflation. Interest rate policies on both credit and
deposits should be almed at maintaining relatively stable

and positive real rates of interest. Lenders (banks and

savers) must expect to receive positive real returns from
their financilal transactions if RFMs are to functilon
equitably and efficiently.

With more attractive incentives for savers, RFMs

could be encouraged to mount major saving mobilization
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schemes 1n rural areas. Changlng the 1image of who owns
the money lent will improve loan repayment. If formal
lenders were able to depend less on central banks, forelgn
ald and government budgets for funds, they would experilence
less political.interference. If lenders like cooperatlves
were able to provide attractive savings deposit facilitles
to their members, it would give more cooperative members
strong reasons for belng active members. In early stages
of develcnment, savings mobilizatlion should receive top
priority in RFM activities, and loans should receive
secondary attentilon.

In most cases 1t also appears that the building of
new specialized credit institutions to service fragmented
needs in rural areas should receive less attention.

Rather, attention should be directed to understanding why
existing financlal institutions are not providing the

types and amount of services desired. Policy changes
should be aimed at providing more incentives to existing
lenders to expand their services in the desired directions.

Governments and aid agencies must also be careful
when they introduce additional loanable funds into RFMs
via special rediscount facilities in central banks. If
these facilities provide funds to RFMs at lowecr rates
than rural lenders are required to pay on savings deposits,
lenders are discouraged from aggresively mobilizing vol-

untary savings deposits. Loan guarantees or adjustments
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in reserve requirements may be better ways to encourage
lenders to service particular tarzet groups.

Finally, 3VM vrojects would be improved if designers
and policvmakeors stooped viewing loans as inputs cimilar
to fertillz=r, labtor, seeds, or breeding stock. Kather,
loans must be viewed for what they are, pleces of paper
that allow the horrcwer commana over additional goods
and services thal may or may not be used for the purposes
stated in the loan apopllcatlon. Instead of trying to
ration this command over resources in predetermined lumps
to thousands of borrowers, policymakers should provide
proper incentives for lenders-mebilizers Lo perform in
more socially desirable ways. The focus should be on
inducing RFMs 2s 71 whole Lo scorviee better the credit
and deposit needs of a much broader clientele in rural
arc1s. Along with this, RFMs should also be given strong
inducements toc adopt innovations that reduce the total
social costs of financial Intermediation. RFMs cannot be
used to transfer cheao credit to t ousands or millions
of small, previously unserviced farmers. If covernments
attempt to push this stratepy, the cheap credit will
mostly end un in the hands of the wealthy. Other methods

must be used to help the rural poor.
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Why So Littie Change in RFM
Projects and Policles?

There are at least four major explanations for why

there has been so little change in agricultural credit

p=3t several]l decsdes, even thoush 3 number

projects the

[92)

’
of people are heavily criticizing the results of tradi-
tional prolects. The flrst reason night be that the

new views 4o incorrect or that thev are based on faulfty
reseavrch or on research done on cases or areas that make
generalizatlon inapnropriate. It sccems to us that,

while additional research would be useful, enough infor-
matlon is at hand and encush knowledpgeable people agree

on the results of this research so that the veneraliza-
tions alyng Lthe llnes presented above aire warranted.

A secord reason for so little change might be that
1t takes 2 rood deal of time for nolicymikers to under-
stand, accept, and adopt the 1ideas included in the new
consensus., Many of the views in this new consenzus
challenge doga about REMs that have deen historical roots
whose "truth" has besen reinforced in ~he minds of volicy-
makers by endless repetition, numerous horror storiles,
and even reiigious teachines, 01d ideas die verv hard!

A third exnlanation might be that pollicymakers
understand that RFM projects are not working well and
that elimination of some RFM distortions mieght imnrove

resource allocation and help meet equlty goals. The
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reasons these policy changes are not made are that distor-
tions in RFYs are often Justified as off-sets to other
distortions in the cconomic system that penalize agricul-
ture (Vogel). Thesz other distortions may be overvalued
exchange rates, price contrcls on food, impert regulations,
taxing policies, or sectoral investment strategles favor-
ing industry. The distortion: 1in RFMs are second best
measures to partially off-set these other distortions. To
the extent that circumstances continually force the adoovtion
of broader nacroeconomlc nolicies that nenallze agriculture
policymakers may feel compelled to resort permanently to
concessionary priced credit prosrams to help the sector
adcpt satisfactorily to these other penallzing measures.,
Some argue that it would be 1mpossible to institute ap-
propriate policy adjustment to make RFMs perform more
satisfactorily unless these other distortions are also re-
moved. Thus, the prospects for effective reform of RFM
policies becomes inextricably tied up in the difficult
tasks of reforming the cntire stru-ture of the economy.

A final reason for the lack of change in RFM policiles
may be due to the fact that the nolitical system finds

that tne current performance of RFMs is satisfory (Ladman

and Tinnermeier). That 1is, ponlitical forces in the country
may be more than satisfied with the results of distortions

introduced by neegative real rates of interest in RFMs because
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they result in the allocation of political patronage in
the form of applied income transfers to those influential
people in the economy who end up recelving most of the
cheap credit. Distortions in interest rates as well as
other price distortions, caused nHy flxed exchange rates,
import and export regulations and licenses allow the po-
litical system to allocate "administrative profits.” IFf
interest rates were raised to equilibrium levels, the po-
litical system would have no cheap credit to hand out to
those favored patrons and strong supporters of the political
system.

One might ask why individuals in society who are dis-
advantaged by low interest rate policles do not organize
to press for more apovroprilate polictes. An explanation
for this is that large numbers of widely disbursed in-
dividuals (i.e. small to medium-sized farmers) are dls-
advantarged by current interest rate policles. They are
excl ied from access to formal credit bocause of the
credit rationine process. Others are paid low returns on
their small savings or decide not to save at all in finan-
cial form because of the low rebur =, which with inflation
erode the purchasing power of thelr :avings deposits. When
a large number of people arc only hurt a small amount by
a policy, it is difficult to mobilize these individuals

into political action for reform. The opposite is true
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for those who benefit from low interest rate policiles.
Since the size of the benefit is provortional to the size
of the lonan, lare: horrowers recelve very large henefics
from concessionary interest rates. Many who recelve
these benefits are powerful individuals in the political=-
economic system. Any policy changes that might reduce
the amount of benefits they r:ceilve thro.gh cheap credit
draws immediate and strong reactions. This may be one

of the reasons why a number of powerful economic interests
are so tolerant of inflation. Inflation along with low
and inflexible interest rate policies allow those with
access to concessionary priced loans to recelve large
{ncome transfers because of the negative real rates of
interest. Inflation also allows the political system

to mask the magnitudes z:.d directions of the political
patronage transferred through the financial system. In
most cases it is not a conspiracy among a few individuals
that results in fixed nominal interest rates, inflation
pressures, and negative real rates of interest rates.

Rather, it is a convergence of interests that result in

the popularity of negative real rates of interest once
they have beccme established through rising rates of
inflation.

The new consensus attacks traditional RFM projects,

and suggests ways these projects can be reformulated so
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that efficiency, equity and capital formation goals can
be realized. These views call for a major overhual 1n
how RFMs are used 1n development. Despite Lihcvse strong
criticisms, advocates of the new vicws have sald very
1ittle about the nuts and bolts of transla ing thls con-
sensus into new policles and projects. The substantial
number of articles, papers, books, conferences and work-
shops that have pushed these new views have not been suf-
ficient to convince policymaxers to abanlon traditional
RFM projects. A very small amount of experimentation
along the lines of the new consensus 1s taking place in
pilot projects in Peru and in Bangladesh, but 1t ls sur-
nrising that more experimentation 1s nov carrlied out
since some of the new views can be tested in small pllot
projects that have very small start-up and close-~-down
costs. Do external 21d asencies fail to push these %“ypes
of experiments because they lecad to selr-help activities
rather than laree loans or erants typically involved 1n
traditional credit projects?

We do not have a crystal ball that allows us to fore-
cast the thiness that must be done to get policy changes
made that are necessary to improve the performance of RFMs

in LICs. Some further testing of the views presented in

ot

he new concensis is probably needed to further verify

.4

the policy changes sugpested. It is also likely that more

2E

communication betwecen researchers who are arguing for the
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new views and pollcymakers 1s needed to clapify the cum-
plicated and confusing issues involved. Resfarchers also
neea to do a more careful jobh of documentln@\ﬁhe results
of current nrojects and RFM nolicles, and clérifying the
extent to wni.n RFM distorticas dre or are not efficient,
second-best adjustments to off-set other econcmiz dister-
tlons. Rescarchers may also e able to help 1dentify
changes 1in policiles outside Ri'Mgs that may compensate groups
who lose benefits because of financial market reforms.
However, this approach will only be poss’ble in those
cases where the implied subsidies flowing through flnancial
markets are relatively smal’, real rates of interesc are
not nighly concessionary or the total amount of formal
agricultural credit is not large.

In those cases where real rates of interest are
hirhly negative, largse ameounts of money ire lent through
RFMs and/or loan repayment performance is very poor, it
will be very difficult to devise ways to "buy-off" through
compensating policies those groups that are currently re-
celving major income transfers through RFMs. If a group
has the opowcr to maintain interest rate policies that rec-
sult in large income transfers to them or repel repayment
pressures, they likely already have the political clout
to manipulate other policies such as nroduct prices, public
investments, and new technology development to thelr ad-

vantage.



21

In light of these new views, what can bilateral and
multilateral agencies do to assist low income ~ountries
with RFM vrcjects? "learly, some sunport for further re-
search and communication cf the new views on RBFMs 13 one
wiay these agencles cen contribute. Even more imvortantly,
hoviever, these agencles should form a united front toward
‘rdividual LICs on the types of policy chanees that are
nec=ssary to make RFMs perform In a more satisfactory way.
It does l1little ornd for the World Bank, for cxample, to
take a strong stand or. the need for posttive real rates
of interest in RFMs in a glven country if another aild
agency is willing to lend money for agricultural credit
projects in that same country with no interest rate strings
attached (i.e. at newvative real rates of interest).

It will be much easier for aid aecencies to induce
flexibility in interest rate pollcics in those countries
where real rates of interest are already generally positive.
Aid ngencles, in these countries, misht make mriintainance
of positive real rates of interest a reguirement of any
new oroject in these cases. In those countries where
real rates of interest are already highly negative it will
be much more difficult to encourage rovernments to adopt
flexible interest rate policies that result in positive
real rates of Interest Jor the reasons surgested above,

In these cases it may be more avpropriate for the aid
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agencles to avold making commitments to RFM projects until

)

nflatian dozling onouch to result in posifive

Fie

rates of
real rates. When this occars the agency might push adop-
tion of flexible interest rate policles as part of anv

new loans or grants almed at REFs.

Twenty vears ago development experts began to realize
that rural veoonle in low income countrles were able to
count, even though many were not able to read. Schultz,
Hopper ana oth=zrs provided 4 valuable service by selling
the profession on the rationallty of farmers in LICs.
Currently, almost all knowledgeable persons working 1in
development respect the ability of farmers in LIT= to
efficiently allocate thelr resources and respond to pro-
duct prices, input prices, and the new bechnolopy In ra-
tional ways. It 1s past time that the development, profes-
sion recognized that these same individuals will and do
make simil=ar rational declisions when they participate in
financial markets. Current low Interest rate policies
are making it virtually impossible to induce formal
lenders to provide needed loan and deposit scrvices to
the rural poor. Financial systems will not produce the
types of ovroducts needed to satisfy generally accepted
development goals unless more enlightened interest rate

policies are adopted.
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Finally, there is a high social opportunity cost as-
sociated with the use of budgotary resources 1in LICs for
programs that result in credit subsidles to a limited
number of farmers. These resources could go to such
things as crop insurance or minimum price programs that
reduce the risks and costs of marketing for a much
broader population of farmers. This pollicy shift would
guarantee a far more efflclient and equitable use of
scarce resources than the current myopla associated with
the large scale and 1nequitable diversion of scarce re-
sources into shorc term credit prosrams that do little
or nothing to improve the long run rate of return of ag-

ricultural investment for the ma,ority of farmers.
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