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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
for 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 as a goal in this article considered, on the one hand, the effectiveness of
intermediary 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.¢. 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 cooperation 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 modemn 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
period, all CP participants acquired fixed assets in the amount of 739.6 million tenge. These are
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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
agricultural 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 houscholds, 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, | amou | share, | amount | share,

% % % nt % %
bl GIREOHES | 53, 100 18,5 100 | 244 100 |268 |100 |361 100
of farms
Agrieliural | 55 605 |102 551 [155  |635 |l64 |6l2 |259  |718
enterprises
Houscheld 11 72 11 5.9 1,5 6,1 1 3,7 2,0 56
farms
Households 49 22 |72 389 |73 299 |93 347 |82 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% [3].

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
million 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 3, 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.
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Table 2 - The financial results of the CT "Tselinogradskoe"

2014 2015 2016 2017 2018
Indicators thousand | thousand | thousand | thousand | thousand | 2018/2017, %
tenge tenge tenge tenge tenge
Financing income 125,1 1822 3263 4457 5173 116,1
Administrative expenses 65,9 73.6 93.0 141.0 1532 108.7
Finance costs 55,6 102,1 2069 2826 3317 1174
Other expenses - - - 11,3 -
Profit (loss) for the period from
continuing operations 3.5 6.5 264 222 233 1054
Corporate income tax expense 12 3.3 12 7.9 7.7 98.3
Net profit (loss) for the period before
deduction of minority interest 47 32 252 14,3 15,6 109,3
Total profit (total loss) for the period 477 32 252 143 15.6 1093

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 .

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 1040
Loans issued, total 12510 14492 25159 3246 4033 1242
Including:
working capital loans 1135,9 1099.8 1709.,5 2858 3080 1077
loans for the acquisition of fixed assets and 1151 103.1 806.4 387.8 953 2.5 times
other purposes
Loan issued for 1 participant on average 62,6 557 61,1 129.8 1551 119.5
Credit repayment 1217.9 11204 1633.8 3288 3822 116,2
% loan repayment 973 773 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 satisfactory 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.¢. 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 arcas of activity.
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Of practical interest are the results of activities of direct recipients of loans, i.¢. participants of credit
partnerships. The analysis showed that the volume of loans issued to agricultural producers, subsidizing
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
agricultural 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
participants in the trade, namely, En-Dala LLP, the main production and economic whose indicators are
given in table 4 [6].

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

Relative changes, %
2016 2017 2018 (20182017,
_ k5] oy k5] oy k5] oy k5] oy
Indicators f:; g f:; g f:; g f:; g
1 2 3 4 5 6 7 8 9
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 1334 2,7 times
Gross harvest, ton | 265170 68760 185375 | 28340 | 224910 | 36000 | 1213 127
Cost of 1 ton, tenge | 30337 4907 31555 26633 | 40246 16471 | 127.5 61.8
Selling price, te 57000 26500 48855 34000 | 63000 48950 | 128.9 144.0
Grain sales, tons 19156 5311 8074 1376 12200 3640 151,1 2.6 times
Eevenue fromsales, | 1091800 | 1407415 | 3944553 | 46784 | 768600 | 178178 | 1048 3.8 times
ousand tenge
Tenpilit froim sakes, 5800437 | 1146804 | 1396802 | 10137 | 2775988 | 118223 | 1087 11,7 times
thousand tenge 6

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
centners 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 vields 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,
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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.

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 experience 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 organization 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.

AK. Kycynosa!, B.C. Yru6aes?, I'.b. YTn6aepa®,
J.T. AxmeroBaZ, P.M. Kynycosa?Z, JI. JleonTheBa’

ULH.T'ymunes ar. EBpasust yIITTHIK yHABEpCHTETI, Hyp- CyJITaH Kaszaxcrag;
C.Cetidhyman aTemgare Kazak arpoTEeXHUKATBIK yHI/IBepCI/ITeTl Hyp-Cynran, Kasaxcrag,
3 Cankr-TleTepOypr MeMIIEKETTIK 5KoHOMHKa yHUBepeuTeTi, Cankrol leTepOypr, Peceit

HECHEJIK CEPIKTECTEP MEH AYBLIIIAPY AIIBLIBIK
OH/IIPYIILIEPAIH KbI3METIHIH HOTH/KEJIEPI

Aunoramus. Makanaja aybul IMapy amibUIbEbL KOCIIIOPHIHAPHIH OJApP/IbIH KHI3MET] HOTIDKEIICPIHIH KoHe 6ep1J'IeT1H
KapKbl KapaskaThIHBIH KeJeMJepiHIH e3apa OalaHblChlH OaralayMeH MEMIICKETTIK KapiKbUIBIK KOJJIAY Mecenenepl
KapaJpl. DKOHOMHKAHBIH arpapiblk CeKTOPHIH KapyKBUIBIK KOJIJIAy HEr13lH[e-MayChIMJBIK (akTop/blH oCepiHeH akiia
KapaXaTBIHBIH 6ip1<em<i TYCIIey1, OHJIPICTIK NpoIlecTepie Kaphl3 pecypcTaphlH HalianaHy IbIH 0ObeKTUBTI KaKeTTLNIrl,
arpapieIK GHZLIPICTIH JIOTAIMSUIBIK, CHIIATH skoHe Oackanap. by cananbiH JIAMYBI KOHE aybUl THapyarlbUIbIFbI GHIMZ[epl
OHJUPICIHIH ©Ccyl aybULIbIK ayMaKTap/IbiH TYPAaKTBl JaMybIH TEHJECTIpEell JKOHE eJJIH a3bIK-TYJIK Kaymcw;unH
KaMTaMachl3 ere/l. DKOHOMHUKAHBIH arpOooHEPKaCIlTIK KeeHIH KapKBLITBIK KOTIAY Hpo6neManapL1 GolpHITa epTypm
JIEpEKKO3/Iep il 3epITey arpapiblk CeKTOPJarkl KapKbUIBIK-HECHEIK KaThHACTapra MEMIIEKETTIH dcep eTy Kyiteci esapa
GalinaHBICTHI SKOHOMHUKAIBIK, KYKBIKTHIK KOHE aKIapaTThIK callajap KUBIHTHIFBIH Iaii/laaHyra Herl3/leJreHiH KopeeTei.

MemitekeT TapallblHaH aybul IMapyaribUIbIFbl TayapeHipyHIvlepHl Kapkbulaif Koijay Olpkarap ojicTep MeH
TeTIKTep/Ii KOJJaHa OTHIPHII KYy3ere achlpblIagpl. Omapiably irmiHAe O137iH peciyOiIuKkaMbl3ia eH JaMbIFaH Ke3 KelreH
Kariaiiia 6¥J’I caJiaarsl KQCIHOpBIHZ[apZ[LI AYBULILIC HecHe celeTeCTlKTepl apKBUIBL KAPKBUIAHBIDY GOJIBII caHaIaIbl.
Anafiyia, Kasipri TYCIHIKTe er;u/n“ru( CeleTeCTlKTep Koonepaunﬂ YEBIMBIHBIH ©31HIH HEri3rl KJESChIH SKOFalTTHL,
oliTKeH1 GacTalKpl/a "KpeUTTIK CepiKTecTiK" TYCIHIN )KeKe CeHIM MEH OJap/IbIH KbI3METIHIH TaObICCHI3/IbIFb! IPHHITAIIIHE
HET13/Ie)ITeH CepIKTeCTep/IiH o3apa HecHeciH YUBIMAACTHIpYAbl OLnmipreH. Kaszip Hecrwe CepiKTECTIKTEpl KOMMEPITHSUIBIK
GankrepiH Olp TypiHe alfHanapl. Byn Gonamakra ejiiH ayMarbIHBH OapiiblK aybULIBIK ay JaHIaphlH KAMTHUTHIH ay bULIBIK
Hecue cepiKTeCTiKTepiH ay BIPTIATIBIKCHI3 Kaiita YUBIMIACTHIPBLIFAH aybUT MapyanbLTEEL OaHKIHIH OeliMITIeIepl peTiHe
KaliTa Kypy MYMKIH/JII1 Gap Jeres 61n;{1pe/:[1

AYBUI ITapy aIbUIbIK TayapeHmpymmepre MEMJIEKETTIK KapJieM jkacay Kyie mapyanibuibiK xcypnsyml cyObeKTi-
JIeP/IIH HapbIKTHIK ©3apa opeKeTTecyl YIIH sKaFIalinapipl xy3ere achpy IMeHOepiH/ier] oariapiamanap MeH ic-Imapajiap il

— 100 ——
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Ky3eTe achlpyra, ONapJblH THIMJI XYMBIC ICTE€yl VIIIH OHTallnbl skargafmapipl skacayra, IMapyaribUIbIK SKYPri3yIi
Cy OBeKTUIepIH Kap KbI-MapyanbUIbK KbI3MeTiHe apajiacy JbIH pyKcaT eTUITeH ImeKapaltapblH Oy30ait skoHe olap.bIH
Kap KBUIBIK TOYEJNCI3/ITIH caKTayra BIKIal eTyi KepeK. AYBUT MapyanbUIblK OHAIPICIH MEMIEKSTTIK KapXKBUIBIK KOJJay
Iapanapbli OHTaHIAH/BIPY KOHE OHBIH THIMJIUIIH apTIThpy KakeT. PeciryOiukaiblk GiojDKkeTTeH OollHeTiH Kapaxatr
KOJIeMIH YJIrafiTy FaHa eMec, COHbIMEH Oipre cyOBEKTUIEpIiH >KaprbUIbIK KallATalbIHBIH Menmelee ToyeNl emec,
OJapJIbIH KBI3METIHIH HOTIDKEICPIH eCKepe OTHIPBII Kap)KBUIBIK PEcypeTapMeH KaMTaMachl3 €Till, COJ Pecyperapibl
Haii/laaHybIH jKkakcapTy KaskeT. Makanaja KelTIpUINeH KeKellereH KoCIIIOPBIHIAp/IbIH TOXIpHOecl aybul Mapyaribuib-
FBIHBIH Tayap oHIpyIIIepiHe OJIapIblH )YMBICHIHBIH KUBIH KarIaiiapbaia Jia, oap/bl KapyKbIIbIK KaMTaMachl3 eTy ert
KHBIHBIKTapFa KapaMacTaH 6epineTiH Kap KBUTBIK-HECHETIK PECYPCTapblH OH 9CEPIH KOpCeTe Il

Tyilin cesxep: MEMJIEKETTIK KapKbUIBIK KOJJ[AY, SKOHOMUKAHBIH arpapiibik  CeKTOPHI, eH/:uplc THIMJIUITT,
ay BUIIAPY aIBUIBIK OHIPIC], KAPXKBUILIK aFIakbl Tajlay aicTepl, ¢y OCuamsiiap, OHIIpic KOPCeTKIMTepl.

AK. Kycynona!, b.C. Yiu6aen?, I.b. Yru6aesa?,
I.T. AxmetoBa?, P.M. Kynycosa?, JI. Jleonthepa °

LEHY mm. JLH. T'ymunena, r. Hyp-Cynran, Kazaxcram,
? Kazaxckuii Arporexnmueckuii yausepeurer um.C.Cetidymmna, . Hyp-Cynran, Kazaxcram,
3 Canxr-1lerepOyprekuii Tocy fapcTBeHHBIN yHABepenTeT skoHoMuKH, CankT-1 leTepOypr, Poccns

PE3YJIBTATBI AEATEJIbHOCTH KPEJIUTHBIX TOBAPHUIIIECTB U
CEJIbXO03TOBAPOITPOU3BO/IUTEJIEN

AnnoTtanms. B cTaThe paccMOTPeHBI BOIPOCH TOCY AapCTBeHHOM (QHHAHCOBOM MOMAEPKKH CeThCKOXO3IHCTBEHHEIX
IIpe AIPHUATHH ¢ OI[eHKOH B3aMMOCBSI3H PesyIbTaToB HX ASAITeTBHOCTH U 00BbeMOB IPeI0CTaBIIeMEIX (DHHAHCOBBIX CPEJICTB.
B ocHoBe ¢mHAHCOBOH MO AICPKKU arPapHOTO CEKTOpPa SKOHOMUKH — HEPaBHOMEPHOCTH MOCTYIUICHHS ACHEKHBIX CPE/ICTB
n3-3a BIOESHHUS (QaKTopa CE30HHOCTH, OOBEKTHBHAS HEOOXOAMMOCTh HCIIOTB30BAaHHS 3aeMHBIX PECYpPCOB B
IIPOM3BOJCTBEHHEIX IIpolieccax, JOTAI[MOHHBIM XapaKTep ¢aMOro arpapHOTO IIpOH3BOJIcTBa M japyrue. Paseurme sToH
OTpaciM W PocT IPOU3BOJACTBA CENBCKOXO3AHCTBEHHON MpOAYKINH cOalaHCHpYeT YCTOMYHMBOE pasBHTHE CEIBCKUX
TeppuTOpHit U 06eCIeUnT PO TOBOIBCTBCHHYIO O€30I1aCHOCTh CTPAHEL

QuHaHCOBas HOJJEPKKaA CEJICKOX034HCTBEHHBIX TOBAPOIPOU3BOJUTEIEH €O CTOPOHBI IOCY JapcTBa OCYIIECTBIIETCS
¢ IIPEMEHEHUEM LEJIOTO Psifia METOJOB U MexaHH3MoB. Cpelu HHX caMbIM Pa3BHUTBIM, BO BCSKOM ciydae B HalleH
peciyOiuke, cauTaeTcsl (PHHAHCHPOBaHUE MPeAIPHATHIT 5Toit OTpacIl MOCPeACTBOM CeNBCKUX KPeUTHBIX TOBAPHITECTB.
OpHako B COBPEMEHHOM IIOHUMAHHH KpEJUTHBIE TOBApHINECTBA IIOTEPSUIA OCHOBHYIO HJCIO CaMOro IIOHSTHS
«KoOIlepallish», IIOCKOJIBKY M3HAYAIBHO IOHATHE «KpEJIUTHOE TOBAPUINECTBOY O3HAYAllo OPraHW30BaTh B3aMMHBIA Kpeaur
TOBapHIlel, KOTOPEIl OCHOBBIBANICS Ha JIMYHOM JIOBEPHH W IpHHIUIE Oe3J0XOJHOCTH HX jesTensHocTH. Ceifuac ke
KpeJUTHEIE TOBAPHUINECTBA PaKTHISCKU IPEeBPATIIIACH B PASHOBHAHOCTE KOMMepUeCKIX OaHKOB, IIPHeM, Ha/Jlo 3aMeTHTh,
OUeHb MEIKUX OaHKOB. DTO O3HAYAeT, YTO B IIEPCIIEKTHBE MMEeTCS BO3MOXHOCTE 0€300-Te3HEHHOTO IpeoOpa3oBaHUs
CEIILCKUX KPEJUTHBIX TOBAPHIIECTB, KOTOPbIE TEPPUTOPHAILHO OXBATHI-BAIOT IIPAKTHIECCKU BCE CEJIbeKUE PaliOHBI CTPaHBbL,
B OT/IeJICHHS] BHOBB OPTaHI30BaHHOTO CEIBCKOXO-3sHCTBEHHOTO OaHKa.

O1meueHo, 9T0 3()PEKTUBHOCTh HCIIONB30BAHMS (PHHAHCOBEIX PECYpcoB HE 3aBHCHMO OT HX CTPYKTYpPH3AIlMd H
IIPUHAJJICKHOCTH BBIpaXkaeTcsl uepe3 II0Kas3aTelIH Pe3yJIbTaTHBHON IIPOM3BOJACTBEHHOM JESTEIbHOCTH IIPEIPHUSTHS.
O6ocHOBaHO, YTO, UCXOMI W3 IPHHIHUIOB CHCTEMHOTO HOJAX0/a, ONTUMU3AIMS CTPYKTYPEL (GOPMHAPOBAHUSI (hHHAHCOBBIX
pecypcoB JOKHA paccMaTpUBATHCS ¢ TOUKH 3PSHUS B3aMMOOOYCIOBICHHOCTH M B3aMMOBIHSHES ¢ 3(h(eKTUBHOCTEIO
Impon3BojAcTBa. HeoOXoAMMO OCYIIECTBIMTh palMOHANN3AIMIO Mep TOCYJapCTBEHHON (UHAHCOBOM MOAIEpKKH
CeThCKOXO3IHCTBEHHOTO MIPOMU3BOJCTBA U IOBHIIICHHUE €€ Pe3yJIFTaTHBHOCTH. Hy’XKHO He TOIBKO YVBEIMIMBATH OOBEMBI
CpPe/ICTB, BHIASIIEMBIX M3 pecIlyOIMKaHCKoTo OfoKeTa, HO M YIYUIIaTh UX HCIONB30BaHUE, NIPeAOCTaBIIS (hHHAHCOBEIC
pecypcHl cyObeKTaM ¢ YIeTOM PesyIbTaToB UX JSSITENBFHOCTH, a He B 3aBHCHMOCTH OT Pa3sMepoB MX YCTaBHBIX KAIIUTAJIOB.
IIpuBe ieHHBIA B cTaThe OIBIT JACATEIBHOCTH OTJCIBHBIX IPEA-NIPHITUH CBUIETEILCTBYET O IIOJIOKUTCIBHOM BIUSHUI
IIpeIOCTaBIIeMbIX  CeIbX03TOBAPOIPOU3BOIUTEISIM (DPHHAHCOBO-KPEUTHEIX PECYPCOB, Jake B CIOKHBIX YCIOBHAX HX
(hyHKITMOHI-POBAHMS U HECMOTpS Ha IPOOIeMHI B UX (DPHHAHCOBOH IO ilepKKe.

KroueBnie cioBa: rocyjgapcTBeHHas (HHAHCOBas IOJAep:KKa, arpapHBIM CeKTOp SKOHOMHKY, 3¢(deKTHBHOCTH
IIPOU3BOCTBA, TIPOM3BO/ICTBO IPOAYKITUN CEeIIbCKOTO X03IicTBa, MeTO/[UKa aHaIM3a (PMHAHCOBOTO COCTOSHUS, CyOCHINIA,
IIPOU3BOICTBECHHEIE [TOKA3aTEIIH.
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