IS BARTER A HOBSON’S CHOICE?

A theory of barter and credit rationing

Abstract

This paper proposes a theoretical monetary model to inquire as to whether the growth and
decline in barter transactions between firms in Russia during the 1990s was the result of
credit rationing or firms’ optimal decision. The model also provides an explanation for
the negative correlations between the share of total transactions between firms conducted
through barter and inflation, and also to the quick decline in barter transactions that
followed the 1998 currency crisis.

Abstrakt

Teoreticky monetdrny model, navrhnuty v tejto praci, skima, ¢i rast a nasledny pokles
vyuzivania vymenného obchodu medzi podnikmi v Rusku v rokoch 1990-2000 boli
dosledkom obmedzenia dostupnosti iverovych zdrojov (credit rationing) alebo
dosledkom optimalizacie rozhodovacieho procesu podnikov. Skimany model predklada
vysvetlenie negativnej korelacie medzi mierou inflacie a podielom vymenného obchodu
v celkovom objeme firemnych transakcii. Model tiez vysvetl'uje rychly upadok
vyuzivania vymenného obchodu po menovej krize v roku 1998.
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