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ACTIVITY RESULTS OF LOAN PARTNERSHIPS
AND AGRICULTURAL PRODUCERS

Abstract. The article outlines the issues of financial support provided to agricultural producers through a lending
system. The results of the activities of credit partnerships were analyzed using the example of Credit Partnership (CP)
Tselinogradskoye Limited Liability Partnership (LLP) in Akmola region and the agricultural enterprise Aktyk
Agrofirm JSC. CP Tselinogradskoye LLP provides soft loans and subsidies at interest rates that are much lower than
market rates. The performance of the credit partnership, which is ensured by annual monitoring by the CP of the
targeted use of bank loans and borrowings, the financial condition of the business entity, as well as their collateral. The
relationship of the results of production and financial activities of agricultural business entity and credit unions,
reasonable given the specific data of participants who received loans due to improved their operational and financial
performance. It is noted that the effectiveness of the use of financial resources, regardless of their structuring and
affiliation, is expressed through indicators of productive production activities of the enterprise. It is substantiated that,
based on the principles of a systematic approach, the optimization of the structure of the formation of financial
resources should be considered from the point of view of interdependence and interaction with production efficiency.

Keywords: agricultural sector of the economy, production efficiency, credit partnerships, financial support,
agricultural producers, lending, subsidies, performance.

Introduction. It is known that the need for constant state financial support is due to the seasonal nature
of agricultural production, high dependence on climatic conditions, risks in obtaining stable incomes, a
significant time gap between the costs incurred and the production of agricultural products.

The listed factors, as well as a number of other objective reasons, ultimately lead to low competitiveness
of agricultural products and to the fact that agricultural producers cannot maintain the necessary level of
profitability. In this regard, financial support from the state is a necessary tool and an important component
of agricultural policy.

For financial support of agricultural production, state and commercial structures use various methods
of resource mobilization. Basically, they are implemented in practice through a system of lending and
insurance, which differ only in terms and conditions and the subjects of the provision of additional financial
and lending resources [1].

However, at present, the state of the current system of state financial regulation of the agricultural
sector, especially the frequently applied subsidies, dotation, and compensations, shows their insufficient
effectiveness, since they still do not significantly affect economic indicators. There is a reduction in their
share, and some of them have been transferred to the regional level. Thus, the republican budget provides
compensation for part of the cost of acquiring only mineral fertilizers and chemical plant protection
products.

It should also be noted that, judging by the index of the ratio of growth rates of gross output and growth
rates of volumes of financial support [2], i.e. in terms of the indicator that characterizes the level of
effectiveness of such support, state financing and lending to agricultural producers are still ineffective.
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Since the most widespread form of state financial support in our republic is concessional lending to
agricultural producers, we considered as a goal in this article, on the one hand, the effectiveness of interme-
diary activities of financial institutions providing such services. First of all, these are credit partnerships
(CP) that directly provide financial services to agricultural producers, which cover 93% of the republic’s
territory, i.e. located in almost all areas, provide cheap credit resources, provide employment and are the
most affordable financial institution for the rural population [3]. Due to the lack of liquid collateral among
agribusiness entities and the poor representation of financial institutions in rural areas, CPs are currently an
effective tool to provide rural people with affordable financial resources. Studying the experience of
developing credit co-operation in countries such as Germany, Ireland, Poland, Vietnam, Russia, Lithuania,
shows that the system itself is based on the credit and savings principle of credit cooperation, which allows
taking savings from participants, while in a number of countries these savings are also guaranteed by the
state. As a result of the high development of these systems - coverage and expansion of access to financial
services of the population. International experience shows that the further development of the credit coope-
ration system is associated with the improvement of existing and the introduction of new mechanisms to
enhance its financial stability and attractiveness, both for potential participants in the system and for
investors.

It should be noted that to date, 193 CPs have been registered in the republic, including 18 credit
partnerships operating in the Akmola region.

On the other hand, we examined the results of activities of loan recipients - agricultural groups of
various forms of ownership and management, which were united by credit partnerships, which essentially
acted as intermediaries in the distribution of allocated budget funds.

In our opinion, we have chosen the object of the most typical representative of all credit partnerships
in the Akmola region, namely CP Tselinogradskoye LLP, as well as agricultural enterprises credited by this
CP as the object for evaluating the activities of credit partnerships.

Methods. When studying the state and effectiveness of the facilities, a methodology was used for a
comparative assessment of the production and financial activities of agricultural entities credited by CT and
the credit partnership itself based on economic and statistical methods of comparison and dynamics, abstract
logical methods and methods of analysis and generalization of the results.

Results. The starting materials were the current modern system of state financial support for the
agricultural sector of the economy of Kazakhstan, implemented through the use of such basic forms as soft
loans to agricultural enterprises and subsidies for agricultural production and material and technical
resources [4].

These forms of financial support were considered in the article on the example of the activity of CP
Tselinogradskoe LLP with the use of evidence for a number of years. The main economic indicators of
enterprises credited by CP for a number of years served as materials and initial data for analyzing the
activities of agricultural producers.

The main results of the research. LLP “CP Tselinogradskoye” has been operating since 03.03.2004.
The structure of the participants of the credit partnership together with Agrarian Credit Corporation JSC in
2005 included 23 agricultural units of the Tselinograd region. The charter capital of CP was formed in the
amount of 55.4 million tenge, of which the share of Agrarian Credit Corporation JSC was 8.7 million tenge,
or 15.6%.

To date, there have been significant changes in the development of CP Tselinogradskoe LLP, which
are confirmed by specific indicators. So, when it was created, the participants were only 23 farms, and the
lending limit was a little more than 99 million tenge. Today, there are 59 participants in this CP, including
22-LLP, 2- JSC, 24-KH and 11-IP, and the lending limit has increased to 6.5 billion tenge, or 66 times more
than in 2005.

To date, there have been significant changes in the development of CP Tselinogradskoe LLP, which
are confirmed by specific indicators. So, when it was created, the participants were only 23 farms, and the
lending limit was a little more than 99 million tenge. Today, there are 59 participants in this CP, including
22-LLP, 2-JSC, 24-PF and 11-IP, and the lending limit has increased to 6.5 billion tenge, or 66 times more
than in 2005.

Over the years of CPs functioning, credit resources have been allocated for a total amount of more than
15.5 billion tenge, of which 26.2% are long-term and 73.8% are short-term types of loans. During this
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period, all CP participants acquired fixed assets in the amount of 739.6 million tenge. These are 12 tractors,
48 combines, 10 reapers, 10 sowing complexes, 14 load-lifting cars, 20 agricultural equipment, 1 mill
complex, 2 sets of grain cleaning machines and equipment, 2 trailers, equipment for a machine and tractor
workshop, equipment for kumys farms, a wind power station, as well as 81 horses, 405 sheep, 147 cattle.

To a certain extent, the volumes of allocated credit resources shown above also contributed to the
development of agriculture in the Tselinograd region as a whole, as can be judged from the data on agricul-
tural production in all categories of households given in table 1.

In general, as can be seen from the data in table 1, in the Tselinograd region, for all agricultural
enterprises and households, growth in gross output is provided in dynamics. So, if in 2014 it amounted to
15.2 billion tenge in the context of agricultural enterprises, then in 2018 it increased to 36.1 billion tenge,
or 2.4 times. At the same time, such enterprises accounted for an average of 62.5% of total production.

Table 1 — Volumes of agricultural products in the context of categories of enterprises in the Tselinograd district, billion tenge

2014 2015 2016 2017 2018
Indicators
amount | share, % | amount | share, % | amount | share, % | amount | share, % | amount | share, %
All categories | 5 100 18,5 100 24.4 100 26,8 100 36,1 100
of farms
Agricultural
. 9,2 60,5 10,2 55,1 15,5 63,5 16,4 61,2 259 71,8

enterprises
Household 1.1 7.2 11 59 1,5 6,1 1 3,7 2,0 5,6
farms
Households 49 32,2 7,2 38,9 7,3 29,9 9,3 34,7 8,2 22,6

In 2018, compared with 2017, the highest growth rate (200%) of gross agricultural production in
household farms is observed, while in private farms, on the contrary, there is a decrease of 12% in production
volumes. We associate such structural changes with the development in recent years of household farms, to
which the state provides financial support through credit partnerships.

Now, we will consider in more detail the main indicators characterizing the development and results of
the activities of CP “Tselinogradskoye” LLP in Akmola region. Some decrease occurs in 2018. So, the value
of short-term assets decreased by 1.4% and short-term liabilities - by 3.1%. And, on the contrary, if the cost
of equity increased by only 13.7%, long-term liabilities increased sharply whose growth rate amounted to
174% [5].

An increase in liabilities is a perfectly acceptable and actually necessary result of CP activities, since
the partnership carries out authorized banking operations and, in essence, performs the functions of a credit
institution. But the positive is the fact that HF provides long-term loans, which are urgently needed by
agricultural enterprises. The growth of equity, cash, reduction of short-term liabilities as a rule, indicates an
increase in the financial stability of any business entity, including the analyzed credit partnership.

From the data of table 2 it can be seen that the activity of the enterprise is annually profitable, and the
amount of profit gained has increased over the period from 2014 to 2018 from 4.7 million tenge to 15.6 mil-
lion tenge, or 3.3 times. The increase in profits from core activities was affected by an increase in financing
income, which increased over the analyzed period from 125.1 million tenge to 517.3 million tenge or
4.1 times. High at the enterprise are the growth rate of financing costs and administrative expenses.

So, the former increased from 55.6 million tenge to 331.7 million tenge, or almost 6 times, and the
latter from 65.9 million tenge to 153.2 million tenge, or 2.3 times. It is not difficult to notice that, despite
the increase in financing income in 2018 compared with 2017 by 16.1%, while the financing costs increased
by 17.4%, the mass of profit from core activities increased by only 5, 4%, since administrative expenses
increased by another 8.7%. Such changes, of course, contribute to lower levels of return on assets, equity
and borrowed capital.

However, taking into account the approximately different average annual growth rates of expenses and
incomes, and this, in principle, is not a completely desirable phenomenon, we can conclude that the main
factor in the growth of the company's net profit is the annual decrease in the administrative expenses of the
partnership, financing costs and the growth of financing income.
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Table 2 — The financial results of the CT "Tselinogradskoe"

2014 2015 2016 2017 2018 20182017
Indicators thousand | thousand | thousand | thousand | thousand o ’
tenge tenge tenge tenge tenge ’
Financing income 125,1 182,2 326,3 4457 517,3 116,1
Administrative expenses 65,9 73,6 93,0 141,0 153,2 108,7
Finance costs 55,6 102,1 206,9 282,6 331,7 1174
Other expenses - - - 11,3 -
Profit (loss) for the period from 3,5 6,5 26,4 222 23,3 105,4
continuing operations
Corporate income tax expense 1,2 3,3 1,2 7,9 7,7 98,3
Net pr(?ﬁt (loss? for. thg period before 47 32 252 143 15.6 109.3
deduction of minority interest
Total profit (total loss) for the period 4,7 3,2 25,2 14,3 15,6 109,3

Consider the dynamics of volumes of loans granted by CP to agricultural enterprises (table 3).

Table 3 — the State of lending to agricultural producers, mln. tenge

Indicators 2014 2015 2016 2017 2018 2018/2017,%
Number of CP participants receiving loans 20 26 28 25 26 104,0
Loans issued, total 1251,0 1449,2 25159 3246 4033 1242
Including:
Working capital loans 11359 1099,8 1709,5 2858 3080 107,7
(L)t‘l’gspﬁ’rgglsi:‘cq“ismon of fixed assets and 1151 | 103,1 | 8064 | 387.8 953 2,5 times
Loan issued for 1 participant on average 62,6 55,7 61,1 129,8 155,1 119,5
Credit repayment 1217,9 11204 1633,8 3288 3822 116,2
% loan repayment 97,3 77,3 95,6 101,3 94,8 —

The data on the lending status of CP participants — agricultural producers of the Tselinograd district,
shown in table 3, indicate that, judging by the average rate of loan disbursement per participant, then, starting
from 2016, a generally positive dynamics of lending volumes has been observed. However, the number of
loan recipients and their total volumes vary by year. So, if in 2014 the volume of loans issued amounted to
1251.0 million tenge, then in 2018 this amount amounted to 4033 million tenge. In 2014, a credit line was
opened to 20 participants, and in 2018 CP Tselinogradskoye LLP provided loans to 26 agricultural
producers. This is evidence of the development of CP itself and the effectiveness of its activities. A satis-
factory picture has also arisen on the repayment of loans, since there is a rather high level of loan repayment,
which ranged from 77.3-101.3%. It can be seen that its highest level in 2017 was 101.3%.

If we evaluate the structure of loans issued by the directions of their use, we can see that their main
share was annually allocated to replenish working capital or, in other words, to carry out spring-autumn
field work. So, in 2018, 76.4% of the total volume was received to replenish working capital, and the
remaining 23.6% — for the acquisition of fixed assets and for other purposes. Compared with the 2014 level,
there is a significant increase in the share of loans for the purchase of fixed assets (in that year only 9.2%
was received for this purpose, and in 2018 -23.6%).

However, we note that in general there is a low share of investments in fixed assets, i.e. this means that
the share of long-term loans is still insignificant. In fact, the allocation by agricultural producers of more
significant amounts of credit resources to increase their assets would contribute to their further development,
would indicate the renewal of fixed assets necessary to increase production and sales of agricultural
products, improve technology and expand areas of activity.

Of practical interest are the results of activities of direct recipients of loans, i.e. participants of credit
partnerships. The analysis showed that the volume of loans issued to agricultural producers, subsidizing
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interest rates on loans received significantly improved the production and financial performance of most
participants in the credit partnership. All participants in the CP are engaged in the production and sale of
crop products (growing grain and fodder crops), livestock (meat and dairy), as well as the processing of agri-
cultural products (production of flour, pasta, kumys, dairy and sour-milk products, semi-finished products).

Discussion of the data and conclusion. An analysis of the activities of CP Tselinogradskoye LLP over
a five-year period allows us to conclude that the credit partnership, like all SKT of the republic, takes part
in the implementation of state programs of financial support for agriculture, directly crediting agricultural
producers. At the same time, the credit partnership as a result of its activities provides a sufficiently high
level of profitability ratios for the use of its assets, equity and borrowed capital, as well as an acceptable
level of payback for its expenses.

In other words, CT, providing intermediary assistance in the allocation of credit resources allocated
from the republican budget, demonstrates its financial stability and the effectiveness of its activities. In
addition, by increasing the volume of loans issued to agricultural producers, subsidizing interest rates on
loans received, the partnership contributes to a significant improvement in the production and financial
performance of most participants in the credit partnership.

The level of efficiency in the use of loans received and, most importantly, how they affected the
production of gross agricultural products, can be judged by the results of the activities of one of the parti-
cipants in the trade, namely, En-Dala LLP, the main production and economic whose indicators are given
in table 5 [6].

Table 4 — Key performance indicators of Agrofirm Aktyk JSC did not find data, you look at Aktyk Folder

Relative changes, %
2016 2017 2018 g
Indicators (2018/2017)

wheat barley wheat barley wheat barley wheat barley
Sown area, ha 20120 1200 20150 2600 18318 1200 90,9 46,1
Productivity, ¢/ ha 13,18 57,3 9,2 10,9 12,28 30 133,4 2,7 times
Gross harvest, ton 265170 68760 185375 | 28340 | 224910 36000 121,3 127
Costof 1 ton, tenge | 30337 4907 31555 26633 40246 16471 127,5 61,8
Selling price, tg 57000 26500 48855 34000 63000 48950 128,9 144,0
Grain sales, tons 19156 5311 8074 1376 12200 3640 151,1 2,6 times
Revenue from sales, | 091005 | 140741,5 | 3944553 | 46784 | 768600 | 178178 194,8 3,8 times
thousand tenge
Profit from sales, 580043,7 | 1146804 | 1396802 | 10137 | 2775988 | 118223,6 198,7 11,7 times
thousand tenge

The calculation results of this table show that the highest gross yield of wheat and barley was in 2016.
In 2017, these indicators sharply decreased, and in 2018 they increased again. The decrease in the gross
harvest of the two main crops in 2017 is due, first of all, to a decrease in the yield of wheat from 13.18 cent-
ners to 9.2 centimeters and barley from 57.3 centimeters to 10.9 centimeters. Accordingly, the volume of
sales of goods and the revenue received decreased. In 2018, at Aktyk Agrofirm JSC, the level of wheat
productivity increased by 33.4%, barley — 2.7 times. The increase in crop yields in two crops positively
affected their gross yield. Thus, the gross yield of wheat increased by 21.3%, and barley — by 27%. At the
same time, there was an increase in the cost of wheat in 2018 from 31,555 tenge to 40,246 tenge, and,
conversely, barley production costs decreased by 38.2%, which amounted to 16,471 tenge per ton, which
positively affected the final financial result. It can be seen that the revenue from the sale of wheat annually
exceeded its cost, therefore, profit from sales in 2016 amounted to 580043.7 thousand tenge, in 2017 -
139680.2 thousand tenge and in 2018 it increased to 277598.8 thousand tenge, or 98.7%.

Even better results were achieved by the company from the sale of barley in 2018. The profit gained
was 11.7 times higher than the level of 2017.

It should be noted here that the analyzed company in order to achieve high final financial results
annually attracts short-term and long-term loans. And, in addition, CT Tselinogradskoye LLP often provides
loans for emergency needs to this household from (HF) its own funds under the Trust program.
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For reference, in 2016, the total amount of short-term debt of Aktyk Agrofirm JSC on loans of CP
Tselinogradskoye LLP amounted to 6144481 thousand tenge, in 2017 it increased to 925136 thousand tenge
or 1.5 times, and in 2018 it decreased to 378,039 thousand tenge or 60%, which should be noted as a positive
moment in the enterprise. In addition, CP Tselinogradskoye LLP annually provides this company with long-
term loans for replenishment of fixed capital from its own funds, debt on which for 2016-2018. amounted
to an average of 1307,000 thousand tenge.

Discussions. In conclusion, we can say that progressive achievements in the development of individual
farms, in particular, Aktyk Agrofirm JSC in general, show the effectiveness of attracting loans. The expe-
rience of such enterprises gives reason to argue that, ceteris paribus, financial and credit resources provided
to agricultural producers contribute to the growth of production volumes. This is possible even despite the
difficult conditions that exist both in their functioning and in their financial support. Moreover, we note that,
as analysis shows, in the practice of organizing the functioning of these farms there are examples of a
relatively high level of material costs. However, nevertheless, rational use of resources, a high level of orga-
nization and management in such enterprises provide a high level of production and low cost of production.

Along with this, we also note that the main beneficiaries of loans of CP Tselinogradskoye LLP are
large agricultural enterprises, which ensured the growth of agricultural production, especially in the crop
sector. Household farms still do not have the opportunity to receive loans, especially long-term loans for the
purchase of agricultural machinery, since the achieved production indicators remain quite low in terms of
securing loans.

Based on this, we believe that further development of the lending mechanism for agricultural entities
through the system of credit partnerships should be carried out taking into account the size and results of
production and financial activities, development prospects of the partnership participants. Loans should be
received, first of all, by successfully operating agricultural enterprises.

A. K. Kycynora!, b. C. Yru6aes?, I'. B. Yrubaena?,
. T. AxmetoBa?, P. M. ’Kynycosa?, JI. JleonThena *

ULH.T'ymues ar. EBpasus yirteik yausepcureti, Hyp-Cynran, Kazakcran;
2C. Celidpymmn aTeinnars! Kazak arporexuukaisik yausepcuteTi, Hyp-Cynran, Kasakcran;
aHkT-Ilete I' MEMJICKETTIK 9KOHOMHUKA yHUBepcuTeTi, Cankt-Ilere r, Peceii
3C IleTepby y ,C Iletep6ypr, P

HECHEJIIK CEPIKTECTEP MEH AYBIJIINAPY AIIBLJIBIK
OHAIPYIIIJIEPAIH KbI3SMETIHIH HOTHKEJIEPI

AnHoTanus. Makanana aybsnl IIapyallbUIBFGl KOCITOPBIHAAPHIH OJapABIH KbI3METI HOTIKENIEPiHiH XKoHe Oepi-
JETiH KapKbl KapaKaTHIHBIH KeJEeMIEpiHiH e3apa OalIaHBICHIH OaFallayMeH MEMJICKETTIK Kap>KbUIBIK KOJIay
Moceresepl Kapasiasl. DKOHOMHUKAHBIH arpapiblK CEKTOPBIH KAPXKbUIBIK KOJIZAy HEri3iHAe-MayChIMIBIK (aKTOpIbIH
dcepiHeH aKia KapaxaTblHbIH OIpKeNKi Tycneyi, eHJIIpICTIK MpoLecTeple Kapbl3 pecypCTapblH MNaiJanaHy by
O0OBEKTHBTI KaXETTLIIr], arpapiIblK OHAIPICTIH JOTAIUSIIBIK CUITATHI )KOHE OacKaap. byl caaHbIH 1aMybl )KOHE aybLl
HIapyalbUIBIFBI OHIMAEPI OHAIPICIHIH 6CYi aybUIIBIK ayMaKTapAblH TYPAKThI 1aMybIH TEHJECTIPE/Ii )KOHE €JIIiH a3bIK-
TYJIK KayilCi3OiriH Kamramachl3 eTeli. OKOHOMHMKaHBIH arpOOHEPKACINTIK KELIeHIH KapXKbUIBIK —KoJIay
npoOIiemMarnaps! OOHMBIHIIIA SPTYPIIi JEPEKKO3IEP/Il 3ePTTEY arpapiiblK CEKTOPAarbl KapXKbUIBIK-HECHEIIIK KaThIHACTapFa
MEMJIEKETTIH acep eTy JKyleci e3apa OaillaHbICTHl SKOHOMHKAJIBIK, KYKBIKTHIK JKOHE aKIapaTThIK callajlap KUBIHTHIFbIH
naiiiananyra Heri3eNreHiH KopceTei.

MewmitekeT TapamblHAH aybUl MIApYaIlbUIBIFGl TayapeoHIIPYIIUIepIi KapKbUtaih Koimay OipkaTap omicTep MeH
TETIKTEPi KOJIIaHa OTBIPHII JKy3ere achIpbiIaasl. OnapapH imiHAe 0i3/iH peciryOIrKaMbI3aa eH JaMbIFaH Ke3 KelTeH
JKargaiima Oysl camamarbl KOCIMOPBIHAAPIBI AYBUIABIK HECHE CEpPIKTECTIKTepi apKBUIBI Kap KBUIAHABIPY OOJBITI
caHanmazabl. Ayaiiia, Ka3ipri TYCIHIKTe KPEIUTTIK CEepIKTeCTiKTep "Koomepanusa" YFBIMBIHBIH ©31HIH HETi3r1 HACSICHIH
JKOFaJITThI, OMTKEeHI OacTanKkpiaa "KPEAUTTIK CEPIKTECTIK" TYCIHIr )KeKe CeHIM MEH OJapAblH KbI3METIHIH TaOBICCHI3-
JIBIFBI TIPHHIUITIHE HETI3/IENIeH CepIKTeCTePAiH e3apa HecueciH yibIMaacToIpy bl Olnaipren. Kasip Hecue cepikrec-
TIKTEpPl KOMMEPUUSUIBIK OaHKTepniH Oip TypiHe aiHanael. bys OosamiakTa ejiiH ayMarbIHBIH OapJibIK aybUIIBIK
ayJlaHAapbIH KAMTHTBIH aybUIIbIK HECHE CEPIKTECTIKTEPIH aybIPTIAIBIKChI3 KaiiTa YHBIMIACTBIPbIIFAH aybul HIapya-
IIBUTBIFBI OaHKIHIH OeJiMIIeNepi peTiHae KaiTa Kypy MyMKIHIIr Oap aereHai Ouimipe.

AybU apyanibUIbIK TayapeoHIipyIIiepre MEMIIEKETTIK jKOPEM xKacay *Kyiie apyalbUIbIK JKYPri3yini cyOnek-
TUIEp/IH HApHIKTHIK ©3apa 9peKeTTecyi YIUIH JKaraaiaapisl Ky3ere acelpy IieHOepiHzeri OarmapiaManap MeH ic-

—— 204 ——



ISSN 1991-3494 1.2020

IIapanapsl JKy3ere achlpyFa, OJIapIbIH THIM/I KYMBIC ICTEY1 YIIiH OHTAMIIBI JKaFaaiiiapasl JKacayra, [1apyaribuIbiK
KYpPrizymi cyOBeKTUIepAiH Kap KbI-IIapyambUIbIK KBI3METIHE apajacydblH PYKcaT eTUIreH IIeKapanapblH Oy30ait
JKOHE OJIap/IbIH Kap KbUIBIK TOYENCI3/IriH CaKTayFa BIKNAJ €Tyl KepeK. Aybll MIapyallbuIbIK OHAIPICIH MEMJIEKETTIK
Kap>KbUIBIK KOJIZIAY [IapaJiapbIH OHTAMIAHIBIPY JKOHE OHBIH TUIMIUIITTH apTThIPY KakeT. PecyOnuKaibiK Or0IKeTTeH
OeuiHEeTIH KapakaT KeJIeMiH YJIFaiiTy FaHa eMec, COHbIMEH Oipre CyOBbEeKTLIEep/IiH KapFbUIbIK KalTUTAIBIHBIH MOJIIIe-
piHe Toyeni emMec, oJIapAbIH KbI3METIHIH HOTH)KEJIEPIH €CKepe OTBIPHIN KapXKBUIBIK PECypcTapMeH KaMTaMachl3 eTill,
COJI pecypcTap/Ibl MaiIananyblH jKaKcapTy KakeT. Makanaga KeNnTipiireH KeKelereH KOCIMOPBIHAAPAbIH TOXKiproOeci
ayBUT IAPYaIIBUTBIFBIHBIH Tayap OHIIPYIIIepiHE OJIapIbIH KYMBICHIHBIH KUBIH KaFIaiIapblHAa 12, OJap bl KapiKbI-
JBIK KaMTaMachl3 €TyAeri KHUBIHIBIKTapFa KapaMacTaH OepuleTiH KapXKbUIBIK-HECHENK PecypCTapAblH OH JCepiH
KepceTe.

Tyiiin ce3mep: MEMICKETTIK KapKBUIBIK KOJAAy, SKOHOMHKAHBIH arpapiiblK CEKTOPBI, OHIIPIC THiIMILIITI,
aybUIIIApYalIbLUIbIK OHAIPiCI, KAPKBUIBIK JKaFAai/Ibl Talay dicTepi, cyOcuausiiap, eHaipic KepceTKilrepi

A. K. Kycynora!, b. C. Yrubaes?, I'. B. Yrutaena?,
. T. AxmetoBa?, P. M. KynycosaZ, Jl. Jleonrnena’

'EHY um. JI. H. l'ymunesa, Hyp-Cynran, Kasaxcran;
’Kazaxckuii Arporexuudeckuit yausepcurer um. C. Celidymnmuna, Hyp-Cyonran, Kazaxcran;
3Cankr-TleTepOyprekuii rocy1apCTBEHHBIN yHUBEPCUTET SKOHOMUKH, CankT-IleTepOypr, Poccus

PE3YJIBTATBI JEATEJBHOCTHU KPEAUTHBIX TOBAPUIIECTB
U CEJIbXO3TOBAPOITPOU3BOIUTEJIEM

AHHoTauusl. PaccMOTpeHBI BOMPOCH TOCYJAapCTBEHHON (DMHAHCOBOW MOANEPKKH CEIBCKOXO3IHCTBEHHBIX
NPEANPUATHI C OLIGHKOW B3aHMMOCBSI3U PE3yJIbTATOB MX JESTENILHOCTH M 00BEMOB MPEIOCTABIAEMbIX (MHAHCOBBIX
cpeactB. B ocHoBe (puHAHCOBOW MOIJEPKKH arpapHOro CEKTopa SKOHOMHKH — HEPaBHOMEPHOCTb MOCTYIUICHUS
JCHCKHBIX CPCACTB H3-3a BJIHUAHUA (l)aKTOpa CC30HHOCTH, OG"beKTI/IBHaH HeO6XOI[I/lMOCT]: HUCIIOJIb30BAaHUsA 3a€MHbIX
pecypcoB B IPOM3BOJCTBEHHBIX IpoOIeccax, MOTALMOHHBIA XapaKTep CaMOro arpapHoro NMpou3BOACTBA U APYTHE.
Pa3Butne 3TOH OTpaciM M POCT NMPOM3BOJACTBA CEIBCKOXO3SMCTBEHHONW NPONYKLHMH COaNaHCHPYeT yCTOHYMBOE
Pa3BHUTHE CEBCKUX TEPPUTOPUI M 00ECTIEUHT ITPOAOBOIBCTBEHHYIO O€3011aCHOCTh CTPAHBI.

@duHaHCOBas MOJ/IEPKKA CEIICKOXO3SMMCTBEHHBIX TOBAPOIPOU3BOIUTENEH CO CTOPOHBI FOCYAapCTBa OCYLIECTB-
JSeTCS ¢ IPUMEHEHHEM IEJIOTO Psiia METOAOB M MeXaHW3MOB. Cpely HUX CaMbIM Pa3BUTHIM, BO BCSIKOM CIIydae B
HaImei pecnyOimke, cauTaeTcs GUHAHCHPOBAHWE MPEANPHATHN ATOH OTPACIH MOCPEICTBOM CENBCKUX KPEOUTHBIX
ToBapumecTB. OIHAKO B COBPEMEHHOM TOHUMAaHWHU KPEIUTHBIC TOBAPHIIECTBA OTEPSUIM OCHOBHYIO HICI0 CaMOTO
MOHATHUS «KOOTIEPALHsT», MOCKOIBKY H3HAYAIbHO MOHATHE «KPEAWTHOE TOBAPHILIECTBO» O3HAYAJIO OPraHW30BaTh
B3aMMHBIA KPEAUT TOBAPHIIECH, KOTOPHI OCHOBBIBAICA HA JIMYHOM JOBEPHH W MPHUHIUIE OE3MOXOTHOCTH WX
nesitenpHOCTH. Celvac e KPeIUTHBIE TOBAPHIECTBA MPAKTUIESCKH MTPEBPATHIINCH B PA3HOBHIHOCTH KOMMEPUYECKIX
6aHKOB, npuiyeM, HaJl0 3aMCTUTb, OY€Hb MEJIKUX 0aHkoB. OTO 03Ha4YacT, YTO B NEPCIICKTUBEC UMECCTCA BO3MOKHOCTDH
0e300J1e3HEHHOr0 TIPe0OPa3OBaHUs CENLCKUX KPEIMTHBIX TOBAPHUIIECTB, KOTOPbIE TEPPUTOPUAIBLHO OXBATHIBAIOT
MPAaKTHYECKH BCE CEJIbCKHE PaiOHBI CTPAHBI, B OTIEICHHUS BHOBb OPraHW30BaHHOTO CENILCKOXO035CTBEHHOTO OaHKa.

OtMmeueHo, yTo 3(h(HEeKTHBHOCTH UCIIOJIB30BaHMS (PMHAHCOBBIX PECYPCOB HE 3aBHCHUMO OT UX CTPYKTYPH3ALUH U
NIPUHAUICKHOCTH BBIPayKaeTCsl yepe3 MoKa3aTeNn pe3yJbTaTUBHON MPONU3BOJICTBEHHOH e TEIEHOCTH NPEATIPUSATHSI.
O060CHOBaHO, YTO, UCXO/S M3 MPUHIIUIIOB CHCTEMHOTO MOJAX0/a, ONTHMHU3AIUS CTPYKTYPHI (POPMHUPOBAaHUS (PHHAH-
COBBIX PECYPCOB [IOJDKHA PACCMATPUBATHCSI C TOUKHU 3pEHHS B3aUMOOOYCIOBICHHOCTH W B3aUMOBJIHAHUSA € () hekTrB-
HOCTBIO TPOM3BOICTBA. HeoOXoAMMO OCYIIECTBIATh palMOHATH3AINI0O MEp TOCYIapCTBEHHOW (PMHAHCOBOH IOA-
JIEPKKH CETbCKOXO035IICTBEHHOT O ITPOM3BOJICTBA M IIOBHIIIICHNE €€ Pe3yNbTaTUBHOCTH. HY»HO HE TONBKO yBEININBATH
00BEMBI CPECTB, BBACTSIEMBIX U3 PECITyOIUKAHCKOTO OIO/KETa, HO M YIydIIaTh MX WCHOJIB30BAHUE, IIPETOCTABIIL
(UHAHCOBBIE PECYpPCHl CYOBEKTaM C yUETOM pPE3yIbTaTOB HX NEATENBHOCTH, a HE B 3aBHCHMOCTH OT Pa3MepPOB HX
YCTaBHBIX KallMTaJlOB. HpMBe}IeHHbIﬂ B CTAaTbE€ OINIBIT ACATCIIBHOCTHU OTICJIIBHBIX npeanpnmnﬁ CBUACTCIILCTBYET O
TMOJIOKUTCIIBHOM BJIMAHHUU TPCAOCTABIIAEMBIX CCJIbX03TOBAPOIPONU3BOJUTEIISAM (bHHaHCOBO-erJII/ITHbIX peCypcCoB,
JI)KE B CIIOMKHBIX YCJIOBHUSX X (PYHKIMOHUPOBAHHS U HECMOTPSI HA NPOOJIEMBI B X (PMHAHCOBOI! MOJIJIEPIKKE.

KaioueBsie ciioBa: rocynapcTBeHHas (MHAHCOBAs IOJJIEPXKKA, arpapHbIH CEKTOp SKOHOMHUKH, 3(P(eKTHB-
HOCTb POU3BOJICTBA, MPOM3BOACTBO MPOIYKIMH CEIBCKOTO X035iCTBa, METOIMKA aHAIN3a (PMHAHCOBOTO COCTOSHHS,
cyOcuanii, MpOU3BOICTBEHHBIE TOKA3ATEIH
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