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Development of mechanisms for financing innovative
entrepreneurship in the Republic of Kazakhstan

Abstract. The topicality of the ponder is decided by the have to determine optimal ways of
innovative entrepreneurship financing as an important factor of economic growth of the country’s
economy. The article is aimed at developing conceptual, organizational and methodical bases
of innovative development financing in the context of macroeconomic reforms in Kazakhstan,
identifying the role of state development institutions and financial instruments applied in the
usage of the state program of industrial-innovative improvement. The research substantiates the
specific proposals to improve the state policy in innovation financing, shows the role of financial
and credit instruments in the economic and innovative development of the country as the
fundamental factors affecting the dynamic development of innovation, studies the basic forms and
methods of the country’s innovative development stimulation, examines international experience
and analyzes the level of innovative activity financing. The research findings are of practical value
for improving the process of state regulation of the innovative entrepreneurship financing, the
rational allocation of available public and private (commercial) resources; streamlining methods
of providing state support for innovative entrepreneurship; raising the level of investment
attractiveness of innovative entrepreneurship through the organization of effective interaction of
this institute with innovative infrastructure facilities.
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Introduction. The relevance of developing
the methods, mechanisms and management
tools for innovative activity financing at various
levels of the management, in general, as well as
government regulation and support of innovative
entrepreneurship, in particular, is disclosed in
a number of studies of foreign and domestic
scientists and practitioners. The following
Western scholars are occupied in investigating
these issues: J. Fagerberg and M. Srholec (2013),
V. Kurnyshev (2014), A.V. Barysheva (2012), R.I.
Akmaeva (2012) and a number of others. Some
analytical materials are presented in foreign
literature and reviews (European Innovation
Scoreboard, 2013; The Global Competitiveness

Report 2013-2014; Emerging Global Trends in
Advanced Manufacturing, 2012; OECD Science,
Technology and Industry Scoreboard, 2012;
OECD Factbook, 2013). Certain aspects of the
chosen topic are widely covered in the academic
textbooks and periodicals. In Kazakhstan, the
issues of development and implementation of
innovation, science and technology policy are
widely considered in the works by N. Nurlanova
(2013), A.K. Kazybaev (2004) and in the previous
studies by the authors (Teal et al., 2011; Toxanova
and Paimkulova, 2011; Toxanova and Baizakov,
2012; Toxanova, 2013; 2015; Abdymanapov and
Toxanova, 2016), as well as analytical reviews
and reports (Smailov, 2013; RR Committee on
Statistics, 2016; RK MRD, 2014; ERI, 2015).
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Financial support for innovation is currently
allocated between equity capital, which produces
asmallnumber of actively supported projects, and
grants for R & D which distributes relatively small
amounts between a large numbers of companies.
Most of the supported projects and activities are
investment projects with limited content of “pure’
innovation. This situation reflects the possibilities
of successful applicants, rather than bias on the
part of financial institutions that are strongly
pointing to a deficit of genuine innovation projects
in need of funding. Considering that Kazakhstan
will continue to modernize the economy and
gradually increase the content of innovation
in this process (for example, some incremental
product and process innovations), the number
of firms taking an active part in innovation will
increase in the medium term.

Kazakhstan is implementing initiatives for the
development of the venture capital industry by
investing in private funds. Often this important
involvement  contributes for the creation of
national competence in the field of venture capital
investment and the implementation of some of
the existing opportunities. Nevertheless, this is a
slow organic process, which, being complicated
by the existing flow of transactions and volume
of financing through the created specialized
intermediaries can provide only limited results.
Already existing companies can be an additional
source of funding and knowledge [1].

The analysis of the implemented innovation
policy should be based on a regular assessment of
all parameters, procedures and results. However,
until now the support programs were evaluated
incompletely. Without reliable information based
on the analysis of the return on effort, it will be
difficult for the politicians to develop effective and
efficient policy tools. Moreover, it is important
that the evaluation and monitoring mechanisms
correctly reflect the characteristics of innovation
processes. The existing evaluation procedures
assume that each investment project should be
fruitful, instead of the portfolio of supported
projects, while often they neglect the indirect
positive effects of innovative activities, which
ultimately leads to the rejection of excessively
risky projects. The integration of financial
measures with other forms of support increases

the positive effect of government intervention.
In some cases, attempts were made to integrate
a tool package into the comprehensive support
programs, such as “Productivity -2020” or
“Business Road Map - 2020”. Combined with
the “one window” approach, this instrument is
effective for preventing the system fragmentation
and at the same time allows using individual
packages for business support.

Methods. The Development Bank provides
long-term lending with a minimum amount of
at least $ 5 million, JSC «DBK-Leasing» finances
leasing transactions for projects with a minimum
amount of $ 1 million, JSC «Investment Fund
of Kazakhstan» - provides financial support up
to $ 30 million private sector initiatives in the
non-resource sector of the economy through
equity and non-controlling participation
in the authorized capital of enterprises [2].
NIF is responsible for creating an innovative
infrastructure, introducing innovations and
developing venture capital funds, and also
provides direct financing through participation
in the authorized capital of established and
operating enterprises with the aim of producing
high-tech and high technology products. The
main goal of development institutions is not
to take all the risk on themselves, but to share
it with a specific investor [3].Table 1 presents
financial and credit instruments of development
institutions.

Development Bank of Kazakhstan JSC is
the first of the development institutions. In
many countries, development banks contribute
to the promotion of public investment in the
real economy. As evidenced by the experience
of foreign countries, the implementation
of ambitious targets of modernization and
increase the pace of its growth requires creating
appropriate infrastructure in the formation of
which the most important role is assigned to the
state development banks. Thus, there is a Bank
for Reconstruction and Development (KFW)
in Germany, National Financial Corporation
(NAFIN) in Mexico, State Development
Bank (CDB) in China, the National Bank for
Economic and Social Development (BNDES) in
Brazil, Production Development Corporation
(CORFO) in Chile, Financial Development
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Table 1
Financial and credit instruments of the development institutions

Financial instruments for Development institutions
investment DBK DBK- KIF | KCM | NATD | DAMU | ECIC
leasing

Crediting:

- long-term investment projects +
(10-20 years)

- medium-term investment +

projects (5-10 years)

- short-term for SME entities

- conditional (placement) in the +
second-tier bank

- for export transactions

- for current operations

- inter-bank

+ |+ ]+ |+

Guaranteeing:

Shared (minority) participation

- in the companies’ capital + + + + +

-in the fund +

Refinancing:

Mezannine financing

Interest rate subsidizing + +

Financial leasing (3-20 years) +

Project financing

Agent servicing +

Export credit insurance +

Investment insurance abroad, in
the RK

Trade financing +

Agent servicing of projects +

Grants +

Note: compiled on the basis of the development institutions, where

DBK - Development Bank of Kazakhstan

KIF -Kazakhstan Investment Fund

ECIC - Export Credit Insurance Corporation

KCM - Kazyna Capital Management

NATD JSC - “National Agency for Technological Development” (NATD JSC
DAMU - Entrepreneurship Development Fund JSC

Corporation (COFIDE) in Peru, Institute of The advancement banks back and fund of
Industrial Development in Colombia, Bank for capital-intensive foundation ventures with a
Development and Foreign Economic Affairs in long payback period, contribute to the creation
Russia. Such banks are available almost in all of expansive long payback period, contribute
countries [4]. to the creation of large import-substituting
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Figure 1. DBK participation in the investment projects

enterprises, provide a qualitative breakthrough
in the area of business investment. The foremost
vital conditions for achieving these objectives are
the accessibility of adequate capital, strong state
ensures, the clear arrangement of venture and
strict control over the focused on utilize of stores.

The worldwide involvement of the created
nations  demonstrates  that  state-owned
development banks should not be created by
increasing the capital of a commercial bank,
because due to commercial bank status it will
not be able to fully perform the functions of a
development bank. Development banks ought
to not be made by expanding the capital of a
commercial bank, since due to commercial bank
status ibll not be able to completely perform the
capacities of a advancement bank. Development
banks ought to not compete with commercial
banks whose assignment is giving short-term
loans, for which reason they utilize stores claimed
by their clients, however they are mindful for
this and bear the dangers. Subsequently, in all
nations with showcase economies state bolster
instruments are formed for long-term crediting
to the economy through the advancement banks

[5].

Currently, Development Bank of Kazakhstan
carries out the execution of the assigned mission
by satisfying investment needs of accelerated
development on a commercial basis that are not
provided by second-tier banks in the competitive
non-resource sector of the country’s economy
for lending resources to finance projects in the
processing industry, production and transport
infrastructure that are worth more than USD
5 million and have long payback periods, and
also the Bank promotes the export of products
manufactured by Kazakhstani producers.
Development Bank, being a development
institution, on the one hand, solves the problems
of the state investment policy decided by the
Government of the Republic of Kazakhstan, and
a shareholder in the face of “Samruk-Kazyna”
State Holding. At the same time, being a financial
undertaking, the Development Bank carries out
all the requirements necessary for banks and
operates on commercial principles [6].

Memorandum of credit policy determines that
a credit instrument is a way to finance investment
projects implemented by the Bank and export
transactions through:

- granting loans and credits in cash on
conditions of serviceability, maturity;

Ixoromuneckas cepus secmmuxa EHY umenu J.H. I'ymuiesa
ECONOMIC Series of the Bulletin of the L.N. Gumilyov ENU

Ne 3/2020 71



Development of mechanisms for financing innovative entrepreneurship...

Crediting of
investment
projects, 73%

Crediting of export transactions, 18%
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Figure 2. Shares of financial and credit instruments by types in the
DBK loan portfolio structure over 2014

- leasing;

- interim financing in order to ensure the
preparation and implementation of investment
projects;

- mezzanine financing, providing a
subordinated loan with the right to convert into
shares or a stake in the borrower’s equity;

- financing of the borrowers’ current activities
within implementation of investment projects
financed by the Bank;

- project financing - financing of the investment
project;

- interbank lending — financing of the second-
tier banks and non-resident banks of the Republic
of Kazakhstan [7].

Since the beginning of the Bank operation
1,711 investment projects and export transactions
to the amount of USD 10 billion with the Bank’s
participation at the rate of USD 4.9 billion
have been approved and at various stages of
implementation [8].

Figure 1 — DBK interest within the venture
projects The need line of the DBK exercises is
financing of huge mechanical and infrastructure
ventures of imaginative character, particularly
in such segments as power era, transport,
communication and tourism infrastructure,
metallurgy, chemistry.

The priority line of the DBK activities is
financing of large industrial and infrastructure
projects of innovative character, especially in
such sectors as power generation, transport,
communication and tourism infrastructure,
metallurgy, chemistry.

In the long-term investment lending to a
number of processing industries the DBK share
reaches 75-80%: in the textile and clothing
industry — 91.3%, chemical industry — 84.5%,
in the pulp and paper industry — 76.9%, in
manufacture of construction materials — 71.7%,
in manufacture of machinery and equipment -
70.6%, in generation of electric power, gas and
water — 70.1%, in manufacture of leather and
leather products — 68.2% [9].

As of January 1, 2014 the loan portfolio of
the Bank amounted to USD 2.7 billion, and
with regard to the investment in development
projects of national companies it made USD 3.9
billion. The share of loans for implementation
of investment projects (81%) prevails in the
loan portfolio structure, of which 8% account
for leasing operations, which is indicative of
the Bank’s investment activities. Financing of
export transactions amounted to 19% of the loan
portfolio. Shares of financial instruments are
shown in Figure 2.
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Table 2

Strategic investment projects of the DBK

Company

Project

Kaustic JSC

The production of chlorine and caustic soda in the
Pavlodar Region

Aktau International Sea Trading Port

Expansion of the Northern section of Aktau
International Sea Trading Port in the Mangystau

Region

Shymbulak Ski Resort Comprehensive development of the ski resort in
the Almaty Region

Akshabulak GTPP Construction of gas turbine power plant Akshabulak

oil-and-gas field in the Kyzylorda Region

Kazakhstan Electrolysis Plant

Construction of the 2nd phase of the Electrolysis
Plant

KEGOC

Construction of the power transmission line

The direct impact on the economy of
Kazakhstan due to implementation of the
investment projects with participation of
“Development Bank of Kazakhstan” JSC is
expressed in the figures given below [10].

Production effect. In 2018 with the
participation of the Bank’s investments,
investment projects that are included in the
Republican map of industrialization and worth a
total of USD 175 million were put into operation,
the Bank participation making USD 99 million.
About 400 permanent jobs were created at the
launched enterprises. Table 2 gives some strategic
investment projects of the DBK.

In addition, as part of the ongoing work to
support the commercial banks under the anti-
crisis program of the Government of Kazakhstan
the Development Bank refinanced 19 projects
of the second-tier banks (Alliance, ATF, Center
Credit Bank, BTA, Eurasian Bank, Kazkommerts
bank, Halyk Savings Bank of Kazakhstan, Exim
bank), totaling USD 345 million. Implementation
of the anti-crisis program measures by the
Development Bank enabled to save jobs, maintain
the liquidity of the manufacturing and financial
sectors, as well as eliminate the possibility to shut
down enterprises - the Bank’s borrowers [11].

During the reporting period the enterprises
exported products and rendered services to non-
residents to the total amount of KZT 10.2 bln
(USD 68.9 million).

Budget revenues: Tax and other deductions to
the budget of these enterprises amounted to KZT
5.3345 billion in 2015.

Social effect: As of 1 January 2015 about 5.5
thousand new jobs were created at the facilities
that were commissioned by the Development
Bank’s funding, totaling more than 15.7 thousand
new employment opportunities (IPSTDC, 2010).

The highestrates of the average monthly wages
of the main staff were observed at the enterprises
engaged in the maritime transport sector (“Tengiz
Transport Company” LLP, “Kazmortransflot”
National Maritime Shipping Company JSC and
“Aktau International Sea Commercial Port”
Republican State Enterprise). At the enterprises-
borrowers of the Development Bank the average
capacity utilization, considering the attainment
of projected capacity, ranges from 15% to 100%,
that is, there is a potential for further growth [12].

Implementation of the projects financed with
the participation of the Development Bank to
create new competitive production facilities not
only increases the industrial potential of the
regions and the export potential of the country,
but also directly contributes to the strengthening
of the country’s infrastructure provision, access
to new foreign markets, the establishment of
cluster manufacturing plants and development
of the stock market in the country.

Stock market entry: 8 borrowers issued
securities in the amount of approximately USD
440 million (at the end of 2019).
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To calculate the cost-effectiveness of the
implementation of the Development Bank’s
projects the following formula was used:

N=II-Z, (1)

where IT - total revenues from sales of goods

and services obtained from the implemented
projects making USD 47.7 bln.

Z - total expenses from the implemented
projects making USD 39.4 bln.

Thus, the net of the
implementation of projects financed by the
Development Bank of Kazakhstan JSC is USD 8.3
bln (47.7- 39.4)

2) The effect Nx from the funds invested by the
Development Bank is calculated by the following

economic effect

formula:

Nx=N/D, (2)

where (D) - participation share of the
Development Bank of Kazakhstan JSC in the
implemented projects as of 1.01.2015 making
USD 2.4 bln.

Thus, 8.3 bln/2.4 bln = 3.5 dollars, i.e. every
dollar provided by the Development Bank of
Kazakhstan JSC to finance investment projects
accumulated USD 3.5 of net income to the
economy.

3) Multiplication of the DBK investment in the
projects is calculated by the following formula:

F/D 3)

where F — total amount of the approved

projects of the Development Bank of Kazakhstan
JSC making USD 5.9 bln.

Thus, 5.9/2.4 = 2.5 dollars. Accordingly, every
dollar allocated by the Development Bank of
Kazakhstan JSC to finance investment projects
creates a total investment of USD 2.5 [13].

In addition to the direct impact factors
of the projects (volumes of production and
exports, creation of new jobs, payments to
the budget), their indirect impact factors are
considered with regard to the industrial and
investment activities in the economy, such as the

development of related industries, the emergence
of new products, attraction of additional private
investment, increase in the quality level of
industry development, and so on.

Results.
ment of the state arrangement with in the field of

Recommendations for improve-
innovative action financing within the Republic
of Kazakhstan.

The conducted analysis of the innovative
activity  financing revealed the following
problems:

1) The state policy in the field of innovative
business financing is fragmented and insufficient
to create the broad mass of innovative companies,
and also there are the systemic problems in
financing of science and research activities, the
lack of clear guidelines for scientific studies
and applied research, the lack of particular
bolster components in various programs for the
development of innovation activities which are
often declarative in nature [14].

2) the lack of an adequate framework of
financing inventive ventures at all stages of the
extend, particularly at the beginning organize,
counting stages of the project, especially at the
initial stage, including need of basic steps of
investment in venture projects that are ready
to assume the high risks of start-up projects,
business sale and purchase market, developed
stock market, etc.;

3) insufficient service support for innovative
entrepreneurship in  obtaining  financial
resources, including a high level of bureaucratic
when obtaining grants and loans;

4) insufficiently effective financing mecha-
nisms to enter the international market of
Kazakhstani high-tech goods (services): no
provision is made for benefits while exporting
manufactured high-tech products from the
Republic of Kazakhstan; high administrative
barriers in foreign economic activities of
innovative companies; a considerable document
flow and long-terms for the declaration and
release of goods;

5) insufficient financing of
activities resulting in a ‘staff scarcity” in research

researchers’

and innovation spheres, including: low salaries
of scientists, which leads to lack of staff supply
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in the area of innovations; ‘brain drain’ in the
nations that give more openings;

Based on the international experience, it
is necessary to elaborate a highly effective
scientific and innovative system that allows
uniting all participants in this process through
a ramified network of flat joins: the scientific
potential of colleges and investigate potential
institutions,
innovative entrepreneurship at the enterprises
and in organizations, innovation and financial
infrastructure. It is possible to solve the set out
problems successfully only given the effective
functioning of the entire national innovation
system (NIS) and, above all, its financing system
[15].

In the international practice, a wide range of
mechanisms for financing innovation has been
developed, including:

- direct and indirect (through government
agencies) allocation of budgetary funds to
investigate organizations and colleges within
the shape of budgeted financing of operating
expenses as well as provision of grants and
placement of state orders for the execution of
research and development;

- provision of enterprises engaged in research
and development with various tax incentives;

- investment of budgetary funds in the capital
of venture funds and other specialized financial
institutions involved in the implementation of
innovative projects;

- assignment of particular government credits
and credit ensures (insurance) to the subjects of
innovation activities;

- implementation of
acquirement of
administrations;

- financing the creation of business incubators,
technological parks and other facilities of
innovation infrastructure [16].

One of the priority tasks of innovation
policy is to promote the development of
venture funds that provide small and medium
innovative enterprises with capital at the stage
of their formation. Currently, support for the
venture sector is mainly carried out through
the mechanism of public-private partnership,

of universities and research

focused on open

imaginative products and

stipulating joint participation of government and
business in the creation and financing of venture
capital funds.

Provision of loans and credit guarantees are
the traditional tools of the state bolster for little
and medium-sized innovative companies that are
widely used in many countries around the world.

State loans and guarantees to the innovative
companies are usually small in size (on average
amounting to USD 100-500 thousand); they cover
50-75% of the cost of projects undertaken by
them. They are allocated on preferential terms
[17].

Recently in many foreign countries public
grant financing is increasingly used as a tool
to support small innovative companies at the
earliest stages (‘pre-sowing’ and ‘sowing’) of their
development. The grants perform an important
economic function, contributing to the successful
commercialization and increasing the pay-off
from the expenses incurred by the community to
receive them. The US program to support small
business innovation research is an illustration of
a fruitful activity to advance advancement and R
& D. It served as a model for similar programs in
countries such as Australia, the United Kingdom
and the Kingdom of the Netherlands. The
program supports small innovative companies in
three areas: R & D feasibility, the total volume of
R & D activities and industrial introduction. The
program funds are intended to support the first
steps in the scheme of funds receiving. Grants
depend on the wishes of the state customer, the
program details are published on the Internet
[18].

A number of measures have been developed
in the international practice to help improve the
efficiency of the grant support to innovations,
and among them:

- involving leading national research
organizations to the examination of applications
for grants;

- Gradual clarifying the prospects for funded
projects in accordance with the implementation
of research and development, providing grants;

- Partial (up to 70-80%) financing of project
budget given the remainder of costs is covered
by the grantee’s funds to promote improving its
interest in the final result [19].
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In general, as the international experience
shows, forms and tools of state support for
research and development in the leading
countries of the world are constantly updated
and optimized. At the same time, an expanding
number of nations allow for the arrangement
components
encourage the commercialization of the gotten
logical information. The number of grant-
making programs for carrying out the initial
project research and development is increased;
the practice of creating targeted public-private
venture capital funds investing in startup-
companies is expanded [20].

Based on the conducted analysis and study of
foreign experience in financing the following can
be offered as recommendations for improvement
of the state approach within the field of
inventive movement financing in the Republic of
Kazakhstan:

a) To implement priority research financing
through the system of government contracts
and grants, and create markets of scientific and
technical products;

b) Stimulate the activities of banks in providing
investment loans, as well as the activities of the
funds (insurance companies, leasing companies,
consulting and information organizations, etc.)
which support innovative enterprises [21].

c) Stimulate the activities of enterprises of
all forms of property to continually carry out
technical re-equipment through the introduction
of new and high technologies, by means of tax
incentives;

d) Reduce the taxable income (profit) by the
value that was used for technical re-equipment,
reconstruction and construction of regional
facilities of industrial and social infrastructure;

d) Stipulate an income tax (profit) exemption
within 12 months from the date of registration for
newly established enterprises engaged in priority
innovative development of the region; in case of
the company closing earlier than in 24 months to
make the payment of taxes in full;

e) Use the potential of local authorities, by
encouraging the region>s priority activities
through the initiation of reduction or exemption
from the payment of earmarked levies for these

of monetary empowering to

enterprises; through the complete land tax and
real estate tax exemption (or by reducing tax rate)
for small innovative enterprises.

Conclusion. Summarizing, it can be stated
that in the course the research, the following
tasks have been solved:

1) The role of financial and credit instruments
in the economic and innovative development
of the country is shown as the fundamental
factors influencing the dynamic development of
innovations.

2) The main forms and methods of stimulating
the country’s innovative development have been
studied. Stimulation of innovation concerns
all business entities. The low level of interest
rates in the country positively influences the
development of innovative processes, and a high
level of inflation reduces this indicator. The level
of competition in the market exerts an ambiguous
impact on the innovation activities. The product
patent system stimulates innovation, acting as
a mechanism for reducing risks. Preferential
taxation is an incentive for the search for
innovations and their commercialization. The
creation of technological parks where incentives
are provided for the innovation process also
contributes to the development of innovative
activities.

3) The foreign experience has been studied,
which shows that the arrangement of the
competitiveness of the national competitiveness
of the national economy is based on the
development of the innovation sphere, while
financial and credit instruments play a key role
as levers of influence. In recent years, to correct
market and systemic ‘failures’ in the areas where
acute social needs exist, OECD countries and
emerging economies have used targeted tools
to stimulate the demand for innovations. These
tools include public procurement, regulation,
standards, consumer policy, consumer innovation
initiatives, and the leading market initiatives.

4) The analysis of economic and inventive
improvement of the Republic of Kazakhstan has
been carried out. In Kazakhstan an increasingly
important emphasis is put on innovations,
the country strives to develop scientific and
technological capabilities and to implement close
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integration of science and business. Nevertheless,
in recent years, net residential consumption on R
& D has not developed as quick as GDP has not
grown as fast as GDP. Innovative activity in the
country does not have a stable growth trend yet,
which is connected with post-crisis phenomena
in Kazakhstan’s economy.

5) The progress of implementation of state
programs the innovative development
promotion has been considered. Activation
of innovation activities gains key importance
for the sustainable economic growth of the
country. At the same time, without a purposeful
participation of the state, it is impossible to
achieve a breakthrough in technological and
structural reorganization. The state needs to
fulfill its strategic and coordinating functions
in economic processes. The Government of
Kazakhstan has extensive programs aimed at
diversifying the economy, including programs
to stimulate innovation activities: Strategy 2020,
the State Program for Quickened Mechanical and
Imaginative Development of Kazakhstan for of
Kazakhstan for 2010-2014 (Stage 1); State Program
for Innovative and Industrial Development of
the Republic of Kazakhstan for 2015-2019 (Stage
2), Program for Innovation Development and
Assistance to Technological Modernization, R & D
Strategy and Programs, Comprehensive Business
Support Programs such as the “Business Road
Map 2020” and “Productivity 2020” programs.

for

The center of these programs is on making an
favorable business environment and empowering
the private division; presentation of motivations
for the creation of knowledge-intensive,
tall innovation export-oriented
presentation of unused implies and assignments
to address a number of problems that restrain
inventive improvement.

6) The level of innovation funding has been
analyzed and problems encountered by the
system of financial support for innovation have
been identified: the fragmented nature of the
state arrangement in the field of financing and its
insufficiency to create a broad mass of innovative
enterprises, the need of a adequate framework
for financing imaginative ventures at all stages
of the venture, particularly at the introductory
arrange; inadequate provision of service support
in forwarding of innovative entrepreneurship
when obtaining financial resources; insufficiently
effective financing mechanisms for entering the
international market; insufficient financing of
researchers’ scientific activities leading to ‘staff
scarcity’ in the scientific and innovation spheres.

The proposed measures within the field of
give and bank financing, as well as tax motivating

enterprises,

forces will not as it were increment the number of
firms effectively taking an interest in innovation
exercises, but too will make an suitable venture
climate in the nation for dynamic execution of
developments.
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ViHHOBaIMSIABIK K9CIIIKepAiKTiH MeXxaHI3iMAepiH Kap>XblAaHABIPYABI 93ipaey

Angarna. bya MaKalaHBIH ©3€KTidiri ea ®KOHOMMKACBIHBIH ®KOHOMMKAABIK, ©CYiHiH MaHBI3AbI (HaKTOPEI
peTiHge MHHOBAIMAABIK KICIIIKepPAiKTi Kap>KblAaHABIPYABIH OHTalABl KOAJAAPBIH i34eCTipy Ka’KeTTidiriMmeH
aHBIKTaJaAbl. Makasa MHAYCTPUAABIK-MHHOBAIMAABIK AaMyABbIH MeMAEKeTTiK OafgapAaMachH HaligaldaHyAa
KOA/aHblAaTBIH MeMAEKeTTiK JaMy MHCTUTYTTaphl MeH Kap>Kbl KYpaajdapbIHBIH POAiH aHBIKTal OTHIpHII, Ka-
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3aKCcTaHAAFBl MaKPODKOHOMUKAABIK pedopMaiap >KardailblHAa MHHOBALVAABIK 4aMYAbl Kap>KbLAaHABIPYABIH
TY>KBIPBIMAaMaAabIK, YIBIMAACTBIPYIIBLABIK JKoHe dicTeMeiK HeTizaepiH >KacayFa OarbITTaAraH. 3epTTey NHHO-
BalMs1dapAbl Kap>KbLAaHABIPY CaAacbIHAAFBI MEMAEKETTIK CasiCaTThl JKeTiaAipy OOVBIHIIIA HAKTHI YCHIHBICTaPADI
HeTi3AeliAl, MHHOBAIVHBIH KapKbIHABL AaMybIHa 9Cep eTeTiH ipreai ¢pakTopaap peTiHae ea4iH DPKOHOMUKaAABIK
>KoHe MHHOBaIVIAABIK 4aMybIHAAFbl Kap Kbl-Hecle KypaaJapbIHbIH POAiH KepceTeli; eA4iH MHHOBaLVABIK Aa-
MYBIH BIHTaAaHABIPYABIH HerisTi popMasapel MeH agicTepi sepaedeHesi, XaablKapaablK TaXipube sepaeaeneai
>KoHe MHHOBAIIAABIK KbI3MeTTi Kap>KblAaHABIPY AeHTelli TaadaHaAbl.

3epTTey HOTVDKeAepi MHHOBAIIMAABIK, KOCIIKEPAIKTI Kap>KbLAaHABIPY, KOA4a Oap MeMAeKeTTiK JKoHe JKeKe
(KOMMepUIIABIK) pecypcTapAbl YTHIMABI 001y Al MEMAEKETTIK peTTey IPOLIeCiH KeTiAAipy YIIiH mpaKTUKaABIK
MaHbI3bI Oap; MHHOBAIIMAABIK, KOCIIIKepAiKTI MeMAEKeTTiK Koa4ay 94iCTepiH KeTiaAipy; OCbl MHCTUTYTTBIH MH-
HOBaIVSIABIK MHPPaKYPhLABIM OObeKTiaepiMeH THiMAL ©3apa apeKeTiH YIbIMAACTLIPY apKbLABI MHHOBALIVLABIK
KoCiIKepAiKTiH MHBECTUIVSABIK TaPTBIMABIALIK, ACHTeIiH apTThIPY.

Tyiiin cesaep: KocinKepAiKTi Kap>KbLAaHABIPY, MHHOBaIMAAApP, OI0AKETTIK Kap>KbL1aHABIPY, MeMAEKeTTiK
MeKeMeep, Hecue Kypaajaphl, UHBeCTUIIUAABIK Kobaaap.

I''K BainGycunosa’, A.A. Ecentemupos?, A.H. Tokcarnosa®
13Kasaxcxuii yHusepcumen aKOHOMUKY, GUHANCOS U MexX0yHapodroil mopzoéau, Hyp-Cyaman, Kasaxcman
ZAamamur Menedxmenm Ynusepcumem, Aamamul, Kasaxcman

Paspurtie MmexaHn3sMoOB (PMHAHCHPOBAaHNS MHHOBAIIMIOHHOTIO
npeanpuHnMaTeabcTBa B Pecriyoanke Kasaxcran

AHHOTaLH/I}I. AKTyaAbHOCTI) ,ZlaHHOf/l CTaTbl OIIpeAeAsIeTCs HEO6XO,Z|,I/IMOCTI)IO IIOVICKa OIITMMAaAbHBIX CIIO-
cob0B q)MHaHCI/IpOBaHI/[}I VHHOBaIIMOHHOTO IIpeANIpMHNMAaTeAbCTBa, KaK Ba>XKHOIO c])aKTopa DKOHOMMYECKOTO
pocTra SKOHOMUKI CTPaHBbI. CraTbst HallpaB/J€Ha Ha pa3pa60TKy KOHLIEIITyaAbHbIX, OPTaHN3allVIOHHbIX I METO-
AVM9eCKIX OCHOB (l)I/IHaHCI/IpOBaHI/I}I JVIHHOBALIMIOHHOTO Pa3BUTVI B KOHTEKCTE€ MaKpPOOKOHOMMYIECCKUX pe@)opM
B KaSaXCTaHe, BBISIBA€HVIST POAM TOCYAQPCTBEHHBIX MHCTUTYTOB Pa3BUTIL U Cl)I/IHaHCOBI)IX VMHCTPYMEHTOB, IIpI-
MEHSIEMBIX B MCITOAb30BaHUN I‘OCyAapCTBeHHOiI IporpaMMbl HAYCTPMAaAbHO-MHHOBAIVIOHHOIO pPa3BUTIL. B
T1ICCAeAO0BaHU 000CHOBAHLI KOHKpPETHBIE ITPEeAA0>KEHVISI 110 COBEPIIEHCTBOBAHIIIO I‘OCy,A,apCTBGHHOf/I IIOAUTUKU
B 0o0AacTu q)MHaHCI/IpOBaHI/I}I I/IHHOBEiLU/If/], ITOKa3aHa poAab Cl)I/IHaHCOBO-erAI/ITHI)IX MHCTPYMEHTOB B DKOHOMI-
9E€CKOM U MHHOBAIIMMOHHOM Pa3BUTHUN CTPaHbl, KakK (byHAaMeHTaAbHI)IX (baKTOpOB, BAVIAIOIINX HAa AMTHAMUYHOE
pa3suTtne I/IHHOBaLU/If/I,' 13y4€Hbl OCHOBHDIE (l)OpMI)I I METOADI CTUMYAVPOBAHVISI MTHHOBALIVIOHHOTO Pa3BUTVII
CTpaHbl, ICCACAYETCs Me)K,ZI,yHapOAHI)IﬁI OIIBIT U1 aHaAMBUPYETCsI YPOBEHDb q)MHaHCI/IpOBaHI/I}I VMHHOBAIIMOHHOW
AesSITeAbHOCTI. Pe:iy]leaTbI nccaeA0BaHNsI UMEIOT ITPAaKTUYECKYIO IIEHHOCTD 4451 COBEPIIIEHCTBOBAHNSI ITpo1iecca
TOCyAapCTBEHHOI'O PeryAmpOBaHIT (l)I/IHaHCI/IpOBaHI/DI VIHHOBALIMIOHHOTO ITPpeAIIPpUMHNIMATEeAbCTBa, palllIOHAAD-
HOTO pacIripeaeAeHn:sl MMEIOMINXCSI TOCyAapCTBEHHDBIX 11 YaCTHBIX (KOMMep‘IECKI/IX) pecypcoB; COBEepIIEeHCTBOBa-
HVsI MEe€TOAOB I‘OCy‘Zl,apCTBeHHOﬁI I0AAE€P>KKIM MMHHOBAIIMIOHHOTO IIPpeAIIPpUHIIMATEAbCTBA; ITOBBIIIEHVIST YPOBHII
I/IHBQCTI/ILU/IOHHOI?I IpMBACKATEABHOCTU MHHOBALIMIOHHOTO ITPEeAIIPUMHIMATEAbCTBA 3a CY4eT OpraHmsanumn 9(1)-
(1)9KTI/IBHOFO BBaI/IMOAEﬁICTBI/I}I DTOTO MHCTUTYTa C oOBbeKTaMu; VMHHOBAIIMOHHOM I/IHCl)paCprKTypr.

Karouessle caoBa: Cl)I/IHaHCI/IpOBaHI/Ie npeAnpruHnuMareAbCTBa, MHHOBALIN, 6IOA>KGTHOG CIZ)I/IHaHCI/IpOBaHI/Ie,
TOCyAapCTBEHHDBIC YIPEIXKACHIS, KpeAUTHDIE MHCTPYMEHTDI, MTHBECTUIVIOHHBIE ITPOEKTHI.

Information about authors:

Baibussinova Gulden - tmain author, doctoral student of the specialty “Economics”, Kazakh University of
Economics, Finance and International Trade, Nur-Sultan, Kazakhstan.

Yesentemirov Aibolat - Almaty Management University, Almaty Kazakhstan.

Toxanova Aigul - Doctor of Economics, Professor, Kazakh University of Economics, Finance and International
Trade, Nur-Sultan, Kazakhstan.

Baitioycunoea I'yavden - Herisri aBTop, «DKOHOMMKa» MaMaHABIFLIHBIH A0KTOpaHThl, Kasax 9KOHOMUKa,
Kap>Kbl JKoHe XaabIKapaaslk cayja yausepcureti, Hyp-Cyaran, Kaszakcran.

Ecenmemupos Aiiboram - Aamatsl MeHeA>XXMeHT yHuBepcuteTi Aamarsl, Kasakcran.

Toxcanosa Aiizyan - 9.r.4. mpodeccop, Kasax 9KOHOMIKa, Kap>Kbl JKoHe XaAbIKapaAblK cayAd YHUBEPCUTETi,
Hyp-Cyaran, Kaszakcras.

80 Ne 3/2020 A.H. Tymuaes amoindazer EYY xabapuivicoitvit akOHOMUKA Cepusicol
ISSN: 2079-620X, eISSN: 2617-5193



