KA3AKCTAH PECMNYBJ/IUKACBIHbIH, BIJ1IM XKOHE £blJ1biIM MUHUCTPAIT|
TOPAAFbIPOB YHUBEPCUTETI

MWUHUCTEPCTBO OBPA30BAHUA U HAYKU PECIYBJIMKU KASAXCTAH
TOPAMIbIPOB YHUBEPCUTET

TORAIGHYROV
UNIVERSITY

TOPAIFbIPOB YHUBEPCUTETIHIH, 60 KbU1AbIFbIHA APHANIFAH

«XII TOPAUFbIPOB OKY/IAPbI» ATTbl

XAJIbIKAPATIbIK Fbl/IbIMU-TOXKIPUBENIK KOHOEPEHLIUACDIHbIH,
MATEPUAJILIAPDI

MATEPUAJIbI
MEXOYHAPOJHOW HAYYHO-NPAKTUYECKON KOHDEPEHLIMM

«XIl TOPAUTbIPOBCKME YTEHMS,
MOCBALWEHHON 60-NETHIO TOPAWTbIPOB YHUBEPCUTETA

TOM 5

Maenopap, 2020



KA3AKCTAH PECNYBJINKACbIHbIH BIJIM XXOHE Fbl/lbIM MUHUCTPIITI
TOPAWFbIPOB YHUBEPCUTETI

MWHUCTEPCTBO OBEPA30BAHUA N HAYKU PECNYBJIUKU KA3BAXCTAH
TOPANIbIPOB YHUBEPCUTET

TOPAWFbIPOB YHUBEPCUTETIHIH
60 XKblN1AbIFbIHA APHANFAH
«XIl TOPAUFbIPOB OKYJAPbI» ATThbI
XAIbIKAPATbIK FbIIbIMU-TOXXIPUBENIK
KOH®EPEHUUACDBIHbIH
MATEPWATIOAPDI

MATEPWATbI
MEXXOYHAPOOHOMN
HAYYHO-NMPAKTUYECKOWN KOHPEPEHLIUU
«XIl TOPAUIbIPOBCKUE YTEHUS»,
NOCBALWEHHOM 60-NETUIO
TOPAWIbIPOB YHUBEPCUTETA

TOM 5

NABJNIOOAP
2020



90K 378
KBX 74.58
T59

Penakuusi aJIKacbIHBIH MYLIeJIepi:
Aoumes K. K., Axmetos K. K., berumraes A. U., bekcentos T. K.,
Kucnos A. I1., Opnazapos T. 4.

7KayanTtel xaTmbliap:
Anpmumena T. V., bax6aesa C. A., Uckakosa 3. C., Kacenos A. X.,
Kodranrok H. B., Tamunos O. M.

T59 TopaiireipoB yHUBepCcHTETIHIH 60 XBIIABIFBIHA apHaJIFaH
«XII TopalFpIpoB OKyJIaphl» : XalbIKapaIbIK FUTBIMHA-TOKIPUOETIK
KOH(EepEeHIMACKIHBIH MaTepuangapsl. — [laBinogap : TopailFeIpoB
yHuBepcureri, 2020.

ISBN 978-601-345-104-6 (>xasnmbr)
T.5.-2020. - 542 6.
ISBN 978-601-345-108-4

TopaliFeIpoB yHHUBEpPCHTETIHIH 60 >XBIIABIFRIHA apHaJIFaH
«XII TopalFBIPOB OKYJAphD» aTThl XAJIBIKAPAIBIK FHUTBIMH-TOXKIPHOEITIK
koH(pepenmusachHbIH (30 Kazan 2020 KbUT) KUHAFBIHIA KEJIeCl FEUTBIMHI
OarpITTap OOMBIHINA YCHIHBUIFAH MaKaianap eHriziires: JKapaTeibicTaHy
FBUIBIMZAPBI, ['yMaHUTAPIIBIK KOHE QJIEYMETTIK FhUIBIMAAP, DKOHOMHKA
KOHE KYKbIK, HXeHepust, AybUl MIapyallbUIbIK FUIBIMAAPHI, DHEPreTHKa
JKOHE KOMITBIOTEPIIIK FhUIBIM/IAP.

JKviHak KenmIiTik OKpIpMaHFa apHaIabl.

Makasna Ma3MyHbBIHA aBTOP JKayarlThl.

O0XK 378

KBX 74.58
ISBN 978-601-345-108-4 (T. 5)
ISBN 978-601-345-104-6 (>xanmbl) © TopaiireipoB yHusepcuterti, 2020

3 CeKuuns. IKOHOMMKA XKaHe KYKbIK
3 CeKuuns. JKOHOMMKA U NpaBo

3.1 MemnekeTTik 6ackapy XaHe MeMJIeKeTTiK KbI3MeT
3.1 F'ocypapcTBeHHOe ynpaBneHue U rocygapcTBeHHas cnyx6a

KAOPINbIK PE3EPB MEMINEKETTIK ANNAPATTbIH
CANACbIH APTTbIPY MEXAHU3MI PETIHAE

ASNMXAH A.
ara oKbpITYmbl, TopaiireipoB ynusepcurer, [laBionap K.
ABVCAJIMKOB E. [O.

crynent, TopailirbipoB yHuBepcureT, [1aBioaap K.

Kasaxcran PecmryOnukacer Ilpe3naeHTiHiH KOWFaH HeTi3ri MiHAeTI
— eJIiMi3 YIIiH THIMZ1, OCBI 3aMaHFBl MEMJIEKETTIK KbI3MET ITeH 0acKapy
KYPBUIBIMBIH KYPY, OJ1 HAPBIKTHIK 9KOHOMUKA YIIIiH OHTaIIBI O071ap exi,
GacbIM MaKcaTTapAbl iCKe achIpyFa KaOileTTi YKiMeT Kypy KoHe, CalbIIT
KEINTeH/Ie, YITTHIK MYIUIENIepiH CaKIIBICH 00J1a aTaThIH MEMIIEKET KYPY.

MemitekeTTiH KaJip casiCaThIHBIH HET13T1 MaKcaThl )KOFapHsl Kacion,
TYPaKThl, TEHAECTIPIATCH MEMJIEKETTIK almmapaTThl KaJbIITACTHIPY
OOJIBITT TaOBIIAIEL.

Kagprap — 6yn meri3ri (mTaTTBIK, TYPaKTHl), 9AETTE,
KYMBICIIBIIAPABIH OUTIKTI KypaMbl )koHE KbI3METKEpIIepMeH, KOFaMHBIH
aJlaMU pecypcTapbIMeH aHBIKTaIabl.

Kanp cascaTeIHBIH MiHIETTEP1 — MEMIIEKETTIK anmapaTka HeFypIIbIM
OLTIKTI MaMaHZApABI 1371y JKOHE IpiKTey JKYHeciH eHTi3yai o3ipiey;
OUTIKTUTIKTI apTTHIPY, OKBITY, aTTecTaTTay, OUTIKTUIIK eMTHXaHJaphl
XoHe T.0. TEeTiKTepi apKBUIBI MEMJIEKETTIK KBI3METIIITIep i TYPaKThI
KoCiOM JaMBITY; MEMJICKETTIK armapaTka HeFypIIbIM OLUTIKTI MaMaHAap bl
i371ey XKoHe IpiKTey KYHECiH eHTi3yal a3ipiey; OUTIKTIIIKTI apTTHIpy,
OKBITY, aTTecTarTay, OUTIKTIIIK eMTHXaHAapHl jKoHe T.0. TeTikTepi
ApKBUIBI MEMJICKETTIK KBI3METIIIePai TYPaKTHI KociOn qameITy [1].

Kanp casicaTslHBIH MakcaTsl — YHBIMHBIH KaXXETTIJIKTEpiHe,
KOJJAHBICTAFbl 3aHHAMaHBIH TaJlallTapblHa, eHOCK HapBIFBIHBIH
JKarafiblHa coliKec KaapiapAblH CaHIBIK JKOHE camalblK KypaMbIH
XKaHAPTY XKOHE CaKTay HPOILECTEepiHiH OHTaMIB Teme-TeHIITiH
KaMTaMachI3 eTy.

Kanpnapnslq >kekeJereH caHaTTapbl epeKIIesIeHeni: OyKapabIK
KocinmTep Kaapiapsl, MaMaHAap Kaapiapsl, OacKapyImbl KajgpJiap.
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OCHOBHOT'O 3eMJI€/IeNHUs, BEIPAIIMBAHUE KyJIbTUBUPOBAHHBIX 36PHOBBIX
KYJNBTYP U CKPEIIEHHBIX TOPOJI CKOTA, OTJIOB YKUBOTHBIX U IITUI[ U 0XOTa
[6, c. 276].

B cBs131 ¢ pa3HOUTEHHEM BO MHOTHX 3aKOHOAATENbHO-HOPMATHUBHBIX,
Hay4YHO-TEOPETHUECKUX U METOJOJIOTHUYECKUX HUCTOYHMKAX MOHITHH
«otpaciby», st yrodneHus ctpykrypsl AIIK Pecny6nuku Kazaxcras,
JUI KOHKpeTu3aiuu rpanui orpacieid AIIK, B nensx Oosiee MONHOM
afanTanuu noHsTui «otpacau AITK» k MexaynapoaasiM CtanaapraMm
®unancoBoir OtuetHOoCTH (MCDO), k Mexaynapoaaomy Croay
Tamoxennsix CranpaproB (MCTC), k MextyHapoJHOH cTaHIapTHOM
OTpacieBOl KIaCCU(PHKAIINHU BCEX BHIOB IKOHOMUUECKOH AESTENEHOCTH
(MCOK), ontumuzannn OKDJ] Pecnybankn Kazaxcran (OO6mmii
Knaccudpukatop Bugos Dkonomuueckoii JlesitensHocTtn), Oosee
TOYHOTO pacyera o0ObeMa MPOU3BOAUMON MPOIYKIUU B OTPACHIX
AIIK u, cooTBeTcTBEHHO, OoJiee S(PPEKTHBHOTO OTPAXKEHUS JaHHBIX
nokasaresneit B Cucreme Haumonaneneix CueroB PecryOnmikn Kazaxcran
(CHC), xoHKpeTH3allMK HCIOJIb30BaHMs HAJOTOBHIX NpedepeHuuni,
cyocuauii B acnekre pasnunuHbix orpaciieil AIIK PecnyOnuku
Kazaxcran Koncopuuym AIIK Pecny6nuku Kasaxcrtan mo 3akasy
npaButenscTBa PecyOnuku Kazaxcran(Konrpakr KZSJ-1.1/CS-23-
CQS «KoHcysbpTanMOHHBIE YCIYTH 10 pa3paboTKe OTPaciieBOH paMKH
kBayMduKami 1 NpodecCHOHANBHBIX CTaHJAPTOB MO HANpPaBJICHUIO
«ATPOTPOMBIIIJIEHHBIHI KOMILIEKC)») MO0 UTOTaM aHaMTUYECKOTO
HCCIIeI0OBAHUS MPEUIOKIUI ciieytoree onpeaenenue otpacau AIIK xax
MOJICCTEMBI CeKTopa akoHOMUKU: oTpacib AIIK cnexyer npeacraBuTh,
KaK TPyNIy HOpeAnpUSTHH, TPOU3BOIALINX CXOJHYIO NMPOAYKIIUIO;
MPOAYKLHUIO OHOTO HA3HAYEHHUS; MPOJYKIHUIO 110 OJHONW TEXHOJIOTUH,
MIpeAHa3HAYeHHYIO JJIsl pean3aluy norpeouressm [7, c. 96].

ITpu Taxom moaxone kaxnas orpaciab AIIK yHukanbHa, umeer
MPHUCYIINE TONBKO € CTPYKTYpY, SKOHOMHUYECKUE MOKa3aTeNH, YTO
MIpeoIpeeisieT 0COOEHHOCTH peallu3yeMbIX CTPaTeTuil M BEJCHUS
KOHKYpEHTHOW 060phOBI, TpeOyeMblii 00beM pecypcoB [8, c. 174].
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3.2 Kapxbl XXyreciHiH Kasipri xxargaanbl
3.2 CoBpemeHHOe cocTosiHne (puHaHCOBOMW CUCTEMbI

ANALYSIS OF SOURCES OF FINANCING FOR STARTUP
PROJECTS IN KAZAKHSTAN: DISADVANTAGES
AND ADVANTAGES

BEKNIYAZOVAD. S.

PhD, associate professor, Innovative University of Eurasia, Pavlodar

The key to the successful development of any state is the availability
of innovations that can simplify and facilitate the life of both an individual
and society as a whole. The primary basis of innovation is an idea that,
under certain conditions, can turn into a product in demand by the market.
And one of the factors of this transformation is financial support for
the implementation of the idea. Therefore, issues related to finding and
attracting financial resources to support and develop creative and at the
same time risky business structures — startups, especially given the rapid
growth in the number of Kazakhstani startups and their demand, are of
particular relevance.
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A startup is a new, newly created company (perhaps not yet officially
registered, but planning to become official), building its business on the
basis of innovations or innovative technologies, which has a limited
number of resources (both human and financial) and plans to enter the
market. The innovative technologies it applies can be global (i.e., this
innovation will be an innovation for the whole world) or local (i.e., this
technology and idea are borrowed, but will be an innovation in a particular
region or country) [1, p. 214].

However, the original idea does not always survive on the market
and finds funding for development. Startup developers need to make a lot
of effort to find sources of investment, although Kazakhstan’s position on
the indicator “ease of attracting financial resources by startups”, which is
calculated in the global competitiveness index of the world’s countries,
is quite good. So, in 2017, Kazakhstan ranked 57th (out of 140) with
4,35 points (out of 7 possible, where 7 is the easiest) with an average of
2,95 points. For comparison, Russia is ranked 38th, with 4,64 points [2].

From the beginning of the implementation of their own ideas, the
rule of «three F’s» works in a startup: only family, friends, and fools
believe in it and support it financially. The main advantage of such a
financial source is the absence of debts and the startup receives all the
profit. However, the amount of personal and family funds that are invested
in startups is mostly insignificant. In addition, this source of funding
for startups is more theoretical than practical, since the solvency of the
population is at an insufficient level.

Grant organizations can also provide initial financial support to
startups on fairly loyal terms compared to other investors. The essence
of grant organizations is to provide financial support to young creative
people with progressive ideas. When one of the funded projects becomes
successful, the organization gets a «good name» and free PR.

Consider a grant-based organization operating in Kazakhstan.

In the first place, of course, is the National Agency for Technological
Development (NATD), which offers a variety of funding programs,
both in the form of grants and in the form of direct investment. Priority
areas, which grants national Agency for technological development:
information and communication technology; biotechnology; energy
efficiency; robotics. Grants for the acquisition of technologies up to 3
million us dollars can be issued to Kazakhstani entreprencurs, for the
purchase of a license or patent from Russian partners.

«Damu» Fund, together with leading banks in Kazakhstan, allocates
grants under the business Roadmap 2020 program, which are provided

at the level of akimats of cities and regions in accordance with the place
of registration of the company or individual applying for a grant at the
place of residence.

«Techgarden» autonomous cluster fund has a financial tool to
support innovative activities of participants from the fund’s resources,
which are formed mainly from contributions from subsurface users.
The Fund conducts acceleration and incubation programs supported
by grants, among other things. Priority areas are: smart industry and
new materials, smart environment, energy and clean technologies,
e-Commerce and media.

The main investors of startups today are business angels, business
accelerators and venture funds.

A business angel is an individual with capital who invests in small
(compared to venture funds) investments for a small (compared to venture
funds) share in a startup. As a rule, a business angel is a person who
was or still is a private entrepreneur. They are guided not only by the
opportunity to increase their investments, but also by a personal interest
in the startup in which they are invested. Such a person, as a rule, not
only invests in a startup and waits for it to start making a profit, but
also provides technical and consulting assistance to the startup project
(especially if the startup chosen by the business angel works in the
direction in which it has achieved success) [3].

Kazakh business angels have close ties with foreign investors,
which allows them to accumulate capital and invest it in progressive
but risky ideas. Now Kazakh startups attract «angel» investments from
both domestic and foreign business angels. The domestic network of
business angels is still poorly developed, but shows a growing trend.
The Kazakhstan market of business angels, in addition to well-known
names (Kenes Rakishev (No. 7 of the rating «50 richest businessmen of
Kazakhstan 2016»), Nurzhas Makishev, Adil Nurgozhin, etc.) is currently
represented by the national Association of business angels-the most
club of young entrepreneurs [4]. This raises the question of the price
of such investments, since most often investors give money in return
for a share in the company’s capital. So, in the USA and Europe, for
hundreds of thousands of dollars, investors ask for only a few percent
in the company [5].

The main drawback of working with business angels is their direct
interference in project management, which may not coincide with the
startup’s vision, as well as the threat of termination of funding at any
stage of project development.

«|9dVLIANO 90dI94MVdOL IIX”»

31



60 XblngbifbIHA apHanfaH

32

The next source of financial support for startups is business
accelerators (business incubators), which are both institutions and
programs organized by them for intensive development of companies
through mentoring, training, financial and expert support in exchange
for a share in the company’s capital. A characteristic feature of
accelerators is that they offer a structured program that will help the
team work out their business model, acquire the necessary connections
and increase sales. The main difference between accelerators and
business incubators for traditional small and medium-sized businesses
is the acceleration program, which lasts from 3 months to six months
(in a business incubator, the program can last from 1 to 4 years). Mostly
business accelerators work together with a venture fund (the fund
provides investments, the accelerator provides an educational program,
networking, and infrastructure) [6].

The accelerator participant (startup) gets the opportunity to: work
with qualified specialists in various fields (mainly with technological,
financial, legal specialists, business consultants); pass master classes,
internships, lectures, workshops in related fields, acquiring knowledge
that will be necessary for business development in the future; implement
their developments in a favorable environment (accelerators provide
office space, office equipment, Internet access); get information support
(accelerators are brands that have connections and media influence,
which allows projects to get popularized in the press already at the time
of entering the program); attract investors (investors are often interested
in startups that are in accelerator programs, because they include the most
competitive, strong and promising startups) [7].

There are currently more than 40 business incubators in Kazakhstan.
In 2000, the Kazakhstan Association of Business Incubators and
Innovation Centers (KABIC) was organized, which united 14 business
incubators and technology parks from different cities of the Republic,
the most powerful of which are the MOST and ISTARTUP business
incubators.

Venture funds are another source of funds for startups. Venture funds
are usually called private capital funds that invest in enterprises that are
at the early stages of their development. Examples where the concept
of «venture fund» is defined by law are difficult to find in the world,
but in many countries their activity in the capital market is significant.

The features of venture financing include [8]: a relatively small share
in the company’s capital, which is always less than the controlling stake;
investments at the early stages of the project; participation of the Fund

in the management of the startup; sale of the company’s share after the
product enters the market; risk diversification.

The typical term of a venture investment is 3-5 years, and in some
cases it can be up to 7-8 years. Attracting funding from a venture fund
is a key moment for future development, a great chance for a startup
project. Thousands of startups are looking for venture capital funds as
partners, and only 10% enter into agreements [9].

The basis for success in obtaining venture financing is the ability of
a startup to show its potential and advantages to an investor.

Due to the significant variety of startup projects and the specifics of
their implementation areas, it is difficult to single out a single program
for their development and financing. In the West, the following stages
of development and financial support for startups are distinguished
[10, p. 127]:

— Grant. At this stage, the company is registered, a prototype is
created, and the first sales are generated. The financial source is usually
personal funds, grant programs, and crowd funding. The grant stage
is characterized by non-equity financing. It should be noted that most
projects are not implemented at this stage due to lack of funding, the idea
itself is outdated, or the lack of experience of the author;

— seeding stage (Seed). It is characterized by the development of
the product and its preparation for sale. The main investors are business
angels, venture funds that Finance the seed stage, accelerators, and
qualified investors. The amount of funds raised can reach one million
USA dollars, but the suppliers of funds receive a share in the company’s
capital. Although the number of investors is still small, their potential
return on investment at this stage can be huge, since they receive a
significant share in the company’s capital. For a startup, this stage is
characterized by the maximum risk of failure or failure of a business
idea when developing a new technology;

—Round A. There is an expansion of the scale of activities mainly
due to venture funds, less often-due to qualified investors and business
angels. The risk of investments at this stage is significantly reduced,
the level of potential profitability of the business project is growing,
the number of people willing to invest in the project is increasing,
among them there are strategic investors aimed at gaining control over
the enterprise, the return on investment is decreasing, but still remains
quite high. Funding for round A ranges from 1 to 4 million USA dollars;

—Round B and growth rounds. It is characterized by an even greater
expansion of the scope of activities and access to new markets. The
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amount of funding provided by venture funds, other qualified investors,
and very rarely business angels varies between 5-10 million USA dollars;

— Undisclosed. At this stage, the products have already been
developed and tested on the market and the company is moving to mass
production. The purpose of attracting financial resources at this stage is
to strengthen its position in the market. Funds mainly come from venture
funds and private investors, but the return on investment, compared to
previous stages, is low.

Each startup has a specific strategy for success, so some projects
can go through all these stages, while others can only go through a few.
It all depends on the specifics of the startup and the scope of its activities.

Now in Kazakhstan there are specialized communities and meeting
places for business angels and experienced entrepreneurs. Every year
Kazakhstan startups show more and more success, which attracts the
attention of non-core investors. Over the past few years, large investment
funds have started investing in start-up projects. This indicates the active
development of the venture ecosystem in Kazakhstan, which creates
prerequisites for the growth of investment in startups.

In Kazakhstan, another source of financial resources for the
implementation of startups remains underutilized: bank loans. Getting bank
loans is currently hindered by the high level of startup risk, which may
mean non-return of invested funds for the bank, and for the startup — high
credit rates and the need to provide liquid collateral or surety. In Western
countries, financing start-up through bank lending, both on a short-and
long-term basis, is a significant source of innovation development.

State support for innovative projects of startups can be provided
through grants, preferential lending programs, financing of scientific
research, financing of innovative projects in certain industries (agriculture,
ecology, energy-saving technologies, etc.). Despite the riskiness of startup,
the minimum amount of such funding could be set based on the amount
of a one-time payment of unemployment assistance for the organization
of business activities for the unemployed, the amount of which is equal
to the amount of unemployment benefits accrued per year.

Thus, in modern conditions, there is an acute shortage of investment
resources in the country, and access to sources of financing for the main
part of small and medium-sized businesses is extremely limited. This
problem is particularly acute when implementing innovative business
activities, in particular in the form of start-up projects.

Analysis of sources of financing for startups has shown that the
main resources to support and promote the development of innovative

projects in Kazakhstan are venture companies that invest a lot of money
both at the initial stages and at the stages of development and expansion
of projects. The amount of financial resources that come from business
angels and business accelerators is less, and investment occurs mainly
at the initial stages of project implementation. Due to the high risk of
projects, banking institutions remain practically unused in financing
startups. We believe that in order to increase the competitive advantages
of Kazakhstan on the world stage in the field of innovation, it is advisable
to conduct a more in-depth study of the possibilities and mechanisms of
state support for creative people and their projects.
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