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CURRENT STATUS AND PROSPECTS
FOR THE DEVELOPMENT OF VENTURE FINANCING

Abstract. In modern conditions, entrepreneurs directly initiating new projects, large industrial companies, and
the state clearly realize that a refusal to invest in the development of innovations would mean in practice much
greater financial losses. Therefore, they are following the path of creating economic mechanisms that, on the one
hand, would facilitate the introduction of the latest achievements of scientific and technological progress into
production, and on the other, would allow to minimize the financial risk of individual investors.

One of such mechanisms is venture (risk) financing of innovations. The venture mechanism has played an
important role in the implementation of many of the largest innovations in various fields of activity.

At the present stage of development in the context of globalization, the economic situation of countries is
increasingly dependent on the level of innovation. If several centuries ago the power of state power was determined
by gold reserves, land fertility and mineral resources, in the 21st century the level of development of science and
technology in the economic sector began to play an increasingly important role.

As one of the reasons for limiting the volume of innovation, it is customary to attribute a lack of investment.
The experience of economically developed countries shows that the development of innovative financing
mechanisms from various sources (government, corporations) can solve the problem of insufficient investment.

Venture financing is one of the possible mechanisms to support innovative companies. The example of Silicon
Valley in California, USA, serves as a vivid example of how the formation of innovative companies in the region
was largely ensured by the parallel development of venture capitalism - venture capital funds and frequent investors.

The development of venture financing in Kazakhstan is considered one of the priority vectors of state
innovation development, which contributes to the intensification of innovative activity and increase the
competitiveness of the country's economy. The development of venture financing and venture entrepreneurship can
solve a whole range of tasks that are strategically important for the implementation of positive qualitative changes in
the economy. Firstly, this means an additional influx of investments, including from abroad. Secondly, there is an
opportunity to revive and significantly intensify the national innovative potential, gradually turning it into the main
“locomotive” of the development of the domestic economy, expanding its tax and export base. Thirdly, there will be
a rapprochement between the Kazakhstani and international business environment on the basis of the most modern
forms and directions of economic activity, interaction with direct developers of innovative products. With venture
capital, domestic entrepreneurs receive not only Western money, but also advanced managerial experience and
extensive business contacts necessary for the international commercialization of their own technological
developments, while maintaining control over the company in their hands.

Key words: Venture financing, state, corporations, venture mechanism, innovative companies.

Introduction. Few people know, but venture financing in our country began to develop more than 10
years ago. The venture financing system traditionally includes investments of so-called “business angels”
(individuals or investment companies investing in risky, but potentially highly profitable projects) in
innovative startup projects, in addition, crowdfunding or crowdfunding are becoming more widespread in
Kazakhstan, as well as venture capital funds investments in existing projects.
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Recently, however, more and more analysts and experts have been asking the question: how effective
is this area of investment activity?

We begin our analysis with the investment environment. Kazakhstan pays special attention to
creating a favorable business climate for investors and improving the conditions for doing business. In the
DoingBusiness 2018 World Bank rating, our country took 28th position, having improved its performance
by 8 points compared to 2017. Today, Kazakhstan is a regional leader in the amount of foreign capital
invested in the economy. So, over the past decade, the volume of direct investments attracted exceeded
their net outflow, while investment funds were mainly attracted through debt instruments.

In his Address to the people of Kazakhstan, “New Development Opportunities under the Fourth
Industrial Revolution,” the first president N.A. Nazarbayev said that “the most important issue is the
development of our own ecosystem of developers of digital and other innovative solutions. “The main
factors for the success of the innovation ecosystem are the stimulation of demand for new technologies
from the real sector and the functioning of the private venture financing market. To do this, relevant
legislation is needed.” As a result, the Concept of the draft Law “On Amendments and Additions to Some
Legislative Acts on Venture Financing Issues” was developed.

In general, the era of venture financing in Kazakhstan began in 2003-2004 with the creation of the
National Innovation Fund (today it is the National Agency for Technological Development - NATD),
whose main goal is to promote innovation through grant financing and direct investment. Priority areas for
granting NATD grants: info-communication technologies, biotechnologies, energy efficiency, robotics.

Also among the venture capital funds is the Samruk-Kazyna National Welfare Fund. One of the new
$ 100 million funds, SingulariTeam, is investing in artificial intelligence and robotics. Another venture
fund - Centras (established by the Centras financial group and the National Innovation Fund of
Kazakhstan) - specializes in fintech. The fund is one of the leaders in the Kazakhstan venture market, with
an average of 15 projects in its portfolio.

Today, the total volume of venture capital in Kazakhstan is 260 million US dollars, investments of
the National Innovation Fund in foreign funds - about 40 million dollars. The state program for the
formation of the national innovation system of the Republic of Kazakhstan provides for investment in
information technology and Internet business at the expense of venture capital funds.

So, in the republic, the Alatau IT City Information Technology Park was opened as a platform for the
development of IT business, 3 regional technology parks were created, venture funds were established
with the participation of domestic and foreign investors, the first innovative managers appeared.

However, over 5 years, all Kazakhstan venture funds have organized ... only 12-15 transactions,
while for each fund to be effectively utilized, each of them had to complete 10 transactions. At the same
time, the average investment amount per project is equal to $ 2.5 million, while in the first quarter of
2018, European companies received international investment capital of 4.9 billion euros.

According to The Financial Times Limited, in 2018, by agreement of the European Commission and
the European Investment Fund, it was decided to invest 410 million euros to finance a new program
known as Venture EU. Investments in Sweden, the UK, and Norway account for more than 0.5% of GDP,
the average European indicator is 0.3%.

Thus, analyzing the current state of venture financing in Kazakhstan, we have to admit that it is at the
initial stage of formation. One of the factors restraining the development of venture financing is the
shallow stock market capacity, in contrast to Western countries, where the growth dynamics of venture
funds is also associated with the development of the stock market. Often, venture capital investments in a
particular project at more mature stages of the project are realized through an IPO (initial public offering).
The simplicity of the withdrawal procedure is an important advantage that determines the interest of
venture funds / investors [1].

In terms of accessibility of venture capital, Kazakhstan ranks 102nd in the ranking of the global
competitiveness index. Despite the fact that the domestic history of venture capital business has more than
ten years, the risk financing infrastructure that has developed over the years, consisting of one state-owned
company, 20 private venture capital funds and a dozen business angels, practically does not stimulate the
development of innovation in the economy of the Republic of Kazakhstan [2].

Baiterek National Management Holding JSC held a session in the framework of the 12th Astana
Economic Forum (AEF-2019) to discuss the role of the state in the development of venture capital. Based
on successful international experience, Kazakhstan is taking an important step towards the development of

—— 236 ——




ISSN 2224-5227 3.2020

its innovative ecosystem and international competitiveness by launching its first venture capital fund -
QazTechVentures JSC [3].

In February 2019, QazTechVentures JSC was established to promote the development of technology
entrepreneurship through tools for venture financing, business incubation and technology consulting.
QazTechVentures is a part of Baiterek National Management Holding JSC [4].

The subsidiary company Baiterek National Management Holding JSC, QazTechVentures JSC, is
attracting venture investments to Kazakhstan by signing a preliminary agreement on creating a joint fund
with the American venture investment fund. The fund will have a capitalization of US § 150 million, the
main investments will be made in the most successful startups that have previously received money from
regional or global 500 Startups funds.

The fund plans to invest 35% of capital in companies from the USA and 65% in companies selected
from around the world. It is assumed that the priority sectors for investment will be projects of IT, e-
commerce, fintech, mining and metallurgical complex, agricultural sector, logistics and others.

The creation of a joint fund and cooperation with 500 Startups can be an important catalyst for the
development of venture capital in Kazakhstan, as it will integrate into the global ecosystem and will help
scale up domestic startups in the world market and attract foreign investment in the country.

500 Startups is one of the leading US venture capital management companies established in 2010 in
Silicon Valley. Over the nine years of operation, the company has created 19 funds, of which 4 are global,
investing in startup projects around the world, and 15 are thematic, focused on individual regions of the
world. So, the thematic funds “500 Startups” invest in Singapore, Thailand, Vietnam, South Korea, Japan,
Israel, the Middle East, Turkey, Brazil, Mexico, Canada and other countries.

According to its strategy, Baiterek holding plays an active role in attracting foreign funding to
support investment projects in Kazakhstan. The holding may assist in providing certain benefits for
American companies wishing to work in the Kazakhstan market. In particular, a great interest is in
attracting long-term investments in infrastructure and industrial projects [5].

Methods. Methods used are general scientific and special, such as: system analysis method; content
analysis method; comparative analysis method; method of analysis and synthesis; method of systematic
approach.

Results. Venture investments in the payment solutions market jumped 5 times.

In 2018, the volume of venture financing in the global payment solutions market reached
$ 18.5 billion, an increase of almost 5 times compared to 2017. Such data was released on May 28,
2019 by the analytical company PitchBook.

Although companies, one way or another connected with financial technologies, began to attract
much more funds, the number of venture transactions decreased from 258 in 2017 to 235 a year later.
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Figure 1 — The volume of transactions on venture financing payment startups, data from PitchBook
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The surge in investor activity in the field of online payments is associated with the Chinese company
AntFinancialServicesGroup, which in 2018 raised a record $ 14 billion.

From the beginning of 2019 to the end of May, 62 transactions were registered (in the amount of
$ 2 billion) for venture financing of startups, whose business relates to payments and transfers via the
Internet. In January, Stripe, a company developing a payroll and anti-fraud service, raised a total of
$ 345 million and received a valuation of $ 22.5 billion.

GoCardless company, creating a global network of interbank payments, received $ 75 million in
investments, including from Alphabet and Salesforce, while startup Klarna, which offers online store users
to pay for goods after testing the goods, closed the $ 100 million round of financing in 2019.

According to CNBC TV channel, in the payment industry there are more and more services and
developers who want to capitalize on the fact that more and more people prefer to make purchases online
and using contactless technologies. McKinsey analysts estimated the size of this market at $ 1.9 trillion in
2018 [6].

CB Insights: 2,740 transactions for $ 53 billion. At the end of 2018, corporate venture capital
structures financed 2,740 transactions, and their total investments approached $ 53 billion. Global activity
of corporate venture is growing rapidly, and Asian companies are claiming more and more confidence,
promising oust traditional North American leaders. At the same time, not only Asian corporate
foundations are ready to take the main positions, but also start-ups from this region who manage to raise
ever higher investment rounds. So, in 2018, the largest funding volume, $ 1.9 billion, including from
SoftbankGroup and CapitalG, was received by the Chinese platform for truck rental ManbangGroup.
These conclusions came from a profile study by analysts at the American company CB Insights [7].

The Chinese market has also become the champion of the Asian region for attracted investments from
corporate venture. Namely: in 2018, the Asian region accounted for 38% of all transactions involving
corporate venture capital.

According to the CB Insights report, financing for Chinese startups increased by 51% to
$ 10.8 billion, and the number of transactions increased by 54% to 351. For comparison, financing for
startups in Japan, although it increased by 56%, however, it amounted to 2018 g. only $ 1.4 billion. The
largest deal for the market was the $ 63 million investment received by Folio's capital management
platform. Corporate venture capital investments in Indian startups also remained small compared with
China - the number of transactions increased by 20%, from 59 to 71, and the volume of investments
amounted to $ 1.8 billion. The largest deal for the market was the investment of Japanese SoftBank
structures ($ 1 billion) in Indian hotel chain OyoRooms.

Still, US funds still maintain leadership in the corporate venture investment market - the total volume
of transactions in 2018 increased by 28%, from $ 20.7 billion to $ 26.5 billion, and the number of
transactions increased from 945 to 1046 (an increase of 11%).

Fintech attracted a record investment of § 39.57 billion. At the end of January 2019, the results of the
CB Insights study were published, according to which, according to the results of 2018, financial and
technological companies from around the world raised a record venture capital of $ 39.57 billion, which is
120 % more than a year ago [8-10].

Every 4 days, a startup worth more than $ 1 billion appears in China. At the end of January 2019, the
Hong Kong research company HurunReport published a report saying that almost every four days a so-
called “unicorn” appears in China - a startup with a market capitalization of $ 1 or more billion.

The volume of venture investments in Europe was a record, but the number of transactions decreased
by a quarter. At the end of January 2019, as part of the annual European PitchBook report, data were
published according to which 2018 was the record year for the size of venture investments in Europe,
although the total number of transactions decreased by more than a quarter. In 2018, a total of
$ 23.3 billion was invested in 3384 transactions, which is 4.2% more than a year earlier. But the total
number of transactions fell by 25.9% [11-13].

The highest level of venture financing since 2000. At the beginning of January 2019, PwC and
CB Insights analysts published a report according to which the highest level of venture financing was
observed in 2018 from 2000 - the last year of the dotcom bubble.

During 2018, $ 207 billion was invested in 14,247 transactions worldwide, which is 21% more than
in 2017. Total US funding for the year increased by 30% to $ 99.5 billion for 5536 deals. During the year,
about 382 funding funds (including 184 in the United States) amounted to more than $ 100 million, while
in 2017 their number amounted to only 266.
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Chinese start-ups worth at least US$1 billion in 2018
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Figure 2 — Areas where companies with the most value of $ 1 billion or more appeared in China, Hurun Report data for 2018

In the USA, in 2018, 53 new companies reached the level of attracted venture capital of $ 1 billion or
more, while in 2017 there were 29. In the fourth quarter alone, 21 such companies were registered - the
highest figure in history.

Venture capital investment in 2018 was a record for 18 years.

The investments were received mainly by companies in the field of artificial intelligence, digital
healthcare and financial technologies, while financing related to artificial intelligence grew by 72% to
$ 9.3 billion. At the same time, venture financing in the San Francisco region jumped by 55%, to
$ 28 billion, and financing in New York reached $ 13 billion.

Despite record numbers, in the fourth quarter the number of transactions decreased worldwide, with
the exception of Asia, where activity continued to grow. In 2018, compared with 2017, investments in
venture capital in Asia increased by 42%, and the amount of invested funds increased by 11%. Asia broke
records in all areas: the share of financing funds of $ 100 million and more grew by 35% (to 162), and the
share of new companies with investments of more than $ 1 billion increased by 60% (40 companies were
opened) [14-16].

For the first time, China has become a leader in startup investment. In the second quarter of 2018,
China for the first time surpassed North America in the amount of venture capital, which was facilitated
by a record $ 14 billion fundraising campaign by AntFinancialServicesGroup, a company specializing in
the development of financial technologies.

According to the Crunchbase portal, which tracks and analyzes data on collected funds, in April, May
and June 2018, China received 47% of the world's venture capital, while the United States and Canada
were able to raise 35% of the funds. Some economists even believe that Crunchbase in its report
underestimated the volume of investments in China, since it only tracked relatively large investments.

This surge in investor interest in China may be due to record investments in AntFinancialServices.
The fundraising was attended by new investors, including Singaporean venture capital funds GIC and
TemasekHoldings, US private firms WarburgPincus and SilverLake, as well as private Chinese
shareholders who supported the issuance of securities [17-21].

Venture capital investments over the past 40 years have become very popular in all developed
countries of the world. But the United States became the cradle of this type of business - a country where
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25% of all venture capital on the planet is concentrated. The high-tech market in the USA is the most
boiling and most developed in the world. It is not surprising that venture capital investments as a
phenomenon originated in this country, and to this day they have the greatest success. Today in the United
States there are more than 1,600 venture funds, and the ecosystem of the venture capital market includes
thousands of enterprises with tens of thousands of employees.

Features of venture investment in the United States.

The lion's share of venture capital investors in the United States is concentrated in San Francisco,
where the famous Silicon, or rather Silicon Valley, is located. High-tech startups here appear like
mushrooms after the rain, so local investors have long since worked out for themselves universal rules for
venture capital investments. The first stage of venture investments is the pre-seed stage (Pre-Seed), which
involves companies that have at least some evidence of potential interest in its product from future
customers. At this stage, the average check is about $ 250 thousand, and the funds raised during the pre-
sowing stage are used to create the so-called. MVP (minimum viable product version). The main investors
at this stage are the founders of the company themselves or business angels.

The next seed stage (Seed) involves companies that already have an MVP and at least an initial
customer base. In this round, the average investment check can range from $ 500 thousand to $ 3 million,
and the main participants can be not only business angels, but also seed funds or venture accelerators. The
company uses the funds received in order to provide scalability of the product and increase sales. Often,
the amount of investment is enough for a year and a half, after which the fate of the startup becomes more
or less clear, since you can already see whether it is starting to become popular with the target audience or
not.

The most important stage of venture capital investment in the USA is usually the late sowing stage
(Post-Seed) or the growth stage. It involves companies that have already been able to demonstrate their
effectiveness, but which lack the funds to further develop the project and increase profits. At the growth
stage, companies can attract venture capital investments in several rounds (A, B or C) and at each of them
the average check amount increases significantly. Amounts on round A are usually $ 5-10 million, on
round B $ 10-20 million, and on round C, the average check can reach $ 100 million, and in some cases
even more. The amounts collected in each of the rounds are used to expand the customer base, expand to
other regions or new markets, and further increase profits. If such projects are successful, after 3-5 years
they begin to bring billions in profits to their investors, as happened with companies such as Twitter,
Instagram, Facebook and many others.

Analyzing the current state of venture financing in Kazakhstan, we have to admit that it is at the
initial stage of formation. One of the factors restraining the development of venture financing is the
shallow stock market capacity, in contrast to Western countries, where the growth dynamics of venture
funds is also associated with the development of the stock market.

Problems and disadvantages of the current state of venture financing in Kazakhstan:

1) The lack of measures and mechanisms of state incentives, such as: tax preferences and subsidies,
the absence of state guarantee programs and co-financing for venture projects directly or through state
development institutions, investment agencies or insurance organizations.

2) Imperfection of the legislative framework that does not allow building various ways and forms of
investment, project management, lack of reliable protection tools to reduce the entrepreneurial risks of
investors.

Discussions. Thus, the possibilities of beginning businessmen and start-ups in raising funds at the
first stage are quite limited. This also applies to government programs aimed at developing the startup
industry.

Another difficulty is the lack of a critical mass of quality projects.

According to the data of the international startup platform StartupBlink, in Kazakhstan there are only
27 projects. At the same time, Kazakhstan occupies 71st place among 197 countries in the global ranking
of ecosystems. The most popular projects are Iris, Singularity Lab and Hexlet. The most active industries
are education, mobile services and real estate. This suggests that we need to open up, tell that we have
projects, startups that have managed to raise funds, and not only local investors.
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BEHYYPJIK KAPXKBIJIAHBIPY JIbIH KA3IPTT KE3JIETT JKAFJAMBIH TAJIJIAY
KOHE JAMBITY IbIH IIEPCITEKTUBAJIAPBI

Annoranus. Kazipri karmaiima »xaHa xoOamapipl Tikenmedl OacTaraH Kocimkepiiep e, ipi ©HEepKOCINTIK
KOMIIAaHHSUIAP /13, MEMJICKET MHHOBALIMSUIAPbI JaMBITYFa HHBECTHUIIMS CATyjaH 0ac TapTy ic xKy3iHie aiftapiabikTai
Kap KbUIBIK IIBIFBIHAADP OKeJIeTiHIH TyciHeni. COHABIKTaH, ojap Oip jKaFbIHAaH FhUIBIMH-TEXHHUKAJIBIK IPOTPECTIH jKaHa
KETICTIKTEPIH OHJIPICKE EHri3yre BIKMAaN eTETIH, eKIHIIl KaFblHaH JKEKe WHBECTOPJIAPIbIH KapXKbUIBIK TOYEKENiH
azaiiTyra MYMKIH/IIK OepeTiH YdKOHOMHUKAIIBIK TETIKTEP/Ii KYPY JKOJIBIMEH XKYpPY/Ie.

OcpiHgai TeTikTepiH Oipi WHHOBALMSIIAPAbI BEHUYPIBIK (TOyEKelNl) KapiKbUIAaHIBIPY OOJBIN TaObUIAMIbIL.
BeHuypitik MexaHu3M ap TYPJIl KbI3MET cajlajlapblH/ia KONTEreH ipi MHHOBAIMSIIAP bl )KY3€Tre achIpy/ia MaHbI3/Ibl Pell
aTKapabl.

JKahanmany >xarmalibIHIAFBI TAaMyIbIH Ka3ipri Ke3eHIHIE eNACpAiH JKOHOMHKAIBIK JKAFIaibl MHHOBAIIUS
neHreiiine Oaitnanbictel. Erep OipHemie rachlp OypbIH MEMJIEKETTIK OWIIKTIH KYIIi alThIH KOPBIMEH, >Kep KyHap-
JBIFBIMCH JKOHE MUHEPAIABl PeCypCTapMeH aHbIKTanca, XX Fachip/ia SKOHOMHUKA CallaChIHAAFbl FHUIBIM MCH TCXHH-
KaHBIH JaMy JCHTeil MaHBI3[IBI pere ue 0oma 0acTabl.

WuHOBanusuiap KeleMiH meKTey cedenTepiHiy 0ipi peTiHae HHBECTHIMAHBIH KETIiCIICYIIIITiH aTayFa OoIazbl.
DKOHOMUKAJBIK TaMBIFaH eNICpAiH TIKiprOeci op Typii Ke3aepAeH (YKiMeT, Kopropauusuiap) KapKeUIaHIbIPYIBIH
MHHOBALIUSUIBIK TETIKTEPIH JaMBITY JKETKUTIKCI3 MHHBECTUIINSI MOCEJIECIH IIEIIe AIaThIHBIFbIH KOPCETE/I].

BeHuypiiblK KapKbUIaHIbIPy WHHOBALMSJIBIK KOMITAHHUSIAPAbl KOJJAYy/AbIH MYMKIH MeXaHH3MJIepiHiH Oipi
O6onpm  Tabputamel. Kamudopuusgarer (AKII) CunukoH ankaObIHBIH MbICAJIbl alMaKTaFbl HWHHOBAITHSUTBIK
KOMITAaHHUSUIAPJIbIH, KYPBUTYbl BEHUYPJIIK KalUTAIM3MHIH — BEHUYYPJIBIK KOPJApIbIH JKOHE JKHi WHBECTOPJIAPIbIH
Karapjac JaMybIMEH KaMTaMachl3 eTIITCHAITHIH dKapKbIH MBICAJIBI OOJIBIT Ta0bLIA B

Kazakcranga BeHUypIliK Kap KBUIAHABIPYIBI TAMBITY MEMJICKETTIK WHHOBAIUSUIIBIK JaMyJIbIH OachkIM OaFrbITTa-
PBIHBIH Oipi OOJNBIN caHanaabl, OYJI WHHOBAIMSHEI BIHTAJAHIIBIPYFA JKOHE €] SKOHOMHUKACHIHBIH Odcekere Kaliier-
TUTITH apTThIpyFa KeMmeKTecel.BeHuypilik KapXKbUIaHIbIpy MEH BEHUYPIIIK KOCIMKEpIKTI JaMbITy SKOHOMHKA/IA
JKaFBIMIIBI CallANIBIK ©3repicTep Kacay YIIIH CTPATETHSUIBIK MaHBI3ABl MIiHACTTEPIiH OAapIIBIFBIH IICIIe ajajlbl.
Bipinminen, 6y WHBECTHIUSUIAPABIH KOCBHIMINIA aFbIHBIH, OHBIH IMIIHIE IIETEeNACH KeneTiHmiriH Ounmipeni. Exin-
IIiJIeH, YWITTHIK HWHHOBAIMSIBIK OJNEYeTTi JKaHAAHOBIPBIN, eoyip >KaHAaHABIPYFa, OHBI OIPTIHOEN OTaHIBIK
9KOHOMHUKAHBIH HETI3r1 «JIOKOMOTHBIHE» aiHAIABIPBIN, OHBIH CaJBIKTBIK YKOHE DKCIOPTTHIK 0a3achlH KeHEHTyre
MYMKIiHAIK Oap. YUIHIIEH, SKOHOMHKAIIBIK KbI3METTIH HEFYpJbIM 3aMaHayH HbICAaHJapbl MEH OarbITTaphbl,
WHHOBALIMSUIBIK OHIMJIEPAl TiKeJel jkacaylibUlapMeH e3apa ic-KUMBLI HETi3iH/e Ka3aKCTaH/bIK JKOHE XallbIKapasbIK
ICKepIIiK OpTa apachlHlIa KaKbIHIacy Ooyanbsl. BeHUypIIBIK KamnuTajdbIMEH OTaHJBIK KOCINKepJep TeK OaTBICTHIK
aKIIaHbl FaHa EMEC, COHBIMEH KaTap ©3JepiHiH TeXHOJIOTHSIIBIK d3ipJIEMENIEPiH XaIbIKapaablK KOMMEPIHsUIaHIbIPYFa
KaXKET JKETeKI ToKIpuOe MEH KeH ICKepJiK OaillaHBICTapiabl ajajibl, COHbIMEH Oipre oJjapiblH OaKbLIaybIHIA
Oonasl.

Tyiiin ce3mep: BEHUYPIBIK Kap)KBUIAHABIPY, MEMIIEKET, KOpPIIOpalysiap, BEHUYPIIBIK KaIUTaI MEXaHHU3MI,
WHHOBAIUSIIBIK KOMITAaHHSLIIAP.
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AHAJIN3 COBPEMEHHOI'O COCTOsHUSA
N NEPCIIEKTHUBbBI PA3BUTHUSI BEHYYPHOI'O ®PUHAHCHUPOBAHUA

AHHOTanus. B COBpeMEHHBIX YCIOBHAX M MPEATNPHHAMATEIH, HETIOCPEACTBEHHO BBICTYIAIOIINE WHHUIIHATO-
paM# HOBBIX TIPOCKTOB, U KPYITHBIE IPOMBIIIICHHBIE KOMIIAHAH, U TOCYJapCTBO OTYETIMBO OCO3HAIOT, UYTO OTKA3 OT
WHBECTUIIMH B OCBOCHHME HOBOBBEJCHHI O3Hadasl OBl Ha MpaKTHKE Kyda Oompimme ¢uHaHcoBbIe motepu. [TosTomy
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OHH HAYT TO IyTH CO3JaHUS SKOHOMHUYECKHX MEXaHHW3MOB, KOTOpPBEIC, C OIHOW CTOPOHBI, COJAEHCTBOBAIU OBI
BHEJIPEHUIO B NPOM3BOJACTBO HOBEHMIIMX JOCTHKEHHM HAyYHO TEXHOJOIMYECKHX IMPOrpeccoB, a € JIpyrol —
MO3BOJISUTH OBI CBOANUTH K MUHUMYMY (DMHAHCOBBIN PUCK OTAETHHBIX HHBECTOPOB.

OnHUM M3 TaKUX MEXaHH3MOB SBIISIETCS BEHUYPHOE (PUCKOBOE) (hMHAHCHPOBAaHKWE HOBOBBEICHUI. BeHuypHBbIii
MEXaHMU3M ChIrpa]l BaXXHYIO POJIb B peajiM3allid MHOTMX KPYHNHEHIIMX HOBOBBEACHHH B Pa3IMYHBIX 00IACTIX
JIeSTENBHOCTH.

Ha coBpeMeHHOM »3Tame pa3BUTHS B YCIOBHSX IJI00AIM3allMM SKOHOMHYECKOE IMOJOXKEHHE CTpPaH BCE B
OoublIel CcTereHH 3aBUCHUT OT YPOBHSI MHHOBAIIMOHHOMW JIESTEIBHOCTH. ECN HECKOIBKO BEKOB Ha3aj MOTYIIECTBO
rOCYyAAapCTBEHHOW BIACTH OIPEIEIIIM 3alachl 30JI0Ta, IJIOJOPOAKE 3€Meb U MUHEpPAIbHBIE pecypcsl, TO B XXI
BEKE YPOBEHb Pa3BUTHUs HAYKU M TEXHUKU B IKOHOMHUECKOM CEKTOpPE CTall MTpaTh BCe 00Jiee BAXKHYIO POJIb.

B xauectBe 01HOW M3 NMPUYUH OrpaHUYEHHs 00beMa MHHOBAIMH MPUHITO OTHOCHTH OTCYTCTBHE MHBECTHIIHIL.
OnbIT 5KOHOMUYECKH pa3BUTHIX CTpPaH IOKa3bIBAET, YTO pa3pabOTKa WHHOBAIMOHHBIX MEXaHU3MOB (DMHAHCH-
pOBaHMsI M3 pa3HBIX MCTOYHUKOB (TOCYAapCTBO, KOPHOPALMHM) MOXET pPEUIuTh Npo0ieMy HeJI0CTaTOUHBIX
WHBECTHUIUH.

BenuypHoe ¢QuHaHCHMpOBaHHE — 3TO OJMH W3 BO3MOXKHBIX MEXAHHW3MOB IIOJUIEPKKH HWHHOBALIMOHHBIX
kommnanuil. [Ipumep Kpemuunesoit nonunsl B Kamudopuuu, CILIA, ciyXUT IpKUM IPUMEPOM TOTO, KaK CTAaHOBJICHHE
WHHOBALIMOHHBIX KOMIIAaHMH pernoHa BO MHOIOM ObUIO O0ECIIEYEHO MapaJUIeIbHBIM DPa3BUTHEM BEHUYPHOTO
KanuTajn3Ma — BEHUYPHBIX (POHIOB M YaCTHIX HHBECTOPOB.

PazBute BeHuypHOoro ¢QuHaHcupoBaHus B KaszaxcraHe cyMTaeTrcsi OJHMM W3 IPUOPHUTETHBIX BEKTOPOB
rOCYyIapCTBEHHOTO HMHHOBAIIMOHHOTO Pa3BHUTHsI, KOTOPOE CHOCOOCTBYET aKTHBHM3al[MM MHHOBAI[MOHHOW JesTelb-
HOCTH U YBEJIMYEHHIO KOHKYPEHTOCIIOCOOHOCTH SKOHOMHUKH CTpaHbl. Pa3BuTHEe BeHUypHOTro (pUHAHCHUpPOBaHHS U
BEHUYPHOT'0 NPEANPUHUMATENbCTBA CIIOCOOHO PEIIUTh IEJbIii KOMIUIEKC 3aj]ad, CTPAaTernM4ecKd Ba)KHBIX IS
OCYIIECTBJICHUS II03UTUBHBIX KaUECTBEHHBIX U3MEHEHUN B DKOHOMUKE. Bo-IIEpBBIX, 3TO 03HAYAET JOMNOIHUTEIbHBIN
NPUTOK HMHBECTUIIMH, B TOM 4HCIIe H3-32 pyOexa. Bo-BTOpBIX, MOSBISETCS BO3MOXXHOCTH PEAHHMHPOBATH M
CYILIECTBEHHO AaKTUBU3MPOBATh HALMOHAJIBHBIM MHHOBALlMOHHBIA IIOTEHLUA], IIOCTEIIEHHO IIpeBpalias €ro B
OCHOBHOW «JIOKOMOTHBY» Pa3BUTHSI OT€YECTBEHHON SKOHOMHKH, PACIIMPEHHs] €€ HaJOroBOM M 3KCIIOPTHOW Oasbl.
B-TpeThux, Mpou30UIeT CONMKECHNE Ka3aXCTAHCKOM M MEXKIYHAPOJHOW MPEAPUHUMATEIBCKON CPeIbl Ha OCHOBE
CaMbIX COBpPEMEHHBIX ()OPM M HaIpaBJiIeHHH SKOHOMHYECKOW aKTUBHOCTH, B3aUMOJIEIHCTBUSI C HEIOCPEICTBEHHBIMU
pa3paboTYMKaMi MHHOBAIMOHHBIX TNPOAYKTOB. C BEHUYPHBIM KallUTAJIOM OTEYECTBEHHBIE NpPEANPUHUMATEIN
MOJIY4alOT HE TOJBKO 3alaHble JeHbI'H, HO U NIepPeIOBOH YIpaBIeHYECKUIl ONBIT, U OOIINPHBIE JAETOBbIE KOHTAKTBI,
HEOOXOAMMBIE ISl MEXIyHApOIHOH KOMMEpIHaIn3aliud COOCTBEHHBIX TEXHOJIOTHYECKHX pPa3padOTOK, MNpHU
COXPaHEHUM KOHTPOJIS HaJl KOMIIAHUEH B CBOUX pYyKaX.

KaoueBble cioBa: BeHuypHOe (MHAHCHPOBAHUE, T'OCYNApCTBO, KOPIOpAIMH, BEHUYPHBIH MEXaHU3M,
MHHOBALMOHHBIE KOMIIAaHUU.
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