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HOBI IHCTUTYLINHO-EKOHOMIYHI CTPYKTYPU, LLIO BUKOPUCTOBYIOTLCH .
AnA OUIHIOBAHHA TA NOKPALLUEHHA CINbCbKOINOCNOAAPCBHLKUX OPIAHI3ALIN

AHomauisi. Y cmammi po3ansiHymo eHympuducyuniiHapHy iHmezpayito Hogo-iHcmumyuyioHasbHOI €eKOHOMIKU ma eKOHOMIKU mpaHcaKyiliHux
eumpam. 3anponoHoeaHo uyel nidxid Ons ouyiHku egpekmuesHocmi ¢hepMepcbKux 20crnodapcme ma cinbcbKko2ocrnodapchbKux opz2aHizauyit. Haw
Hoeuli nidxid eknro4ac 8 cebe: sus4YeHHs hepM i cinbcbKko2o0cnodapcbKuX opaaHilayill, ik KepigHuUX, a He 8UPOBHUYUX CMPYKMYpP; OUYiHKY ropie-
HSIbHOI eghekmueHOCMIi anlbMepHamMuUEHUX PUHKOBUX, KOHMPAaKMHUX, 6 HympiwHix, 2i6pudHuxi modenell ynpaeniHHs; aHani3 pieHs1 mpaHcakyil-
Hux eumpam ma ix iHcmumyuyiliHux, noeediHKO8UX, 8UMIPHi, MeXHO2eHHUX ma NPupPoOHUX ¢hakmopie; eusHa4yeHHs Kpumepiie eghekmueHoCcmi
gepmu i ii epekmueHUX MeX; YyMOYHEeHHs eKOHOMIYHOI poni depxkasu i nompebu depxxagHO20 eMpPyYaHHs1 8 a2pPapHOMY CEKIMOopi; a MaKoX OUiHKY
rnopieHsANbLHOI eghekmueHocmi anbmepHamugHuUx ¢ghopm yyacmi epomadcbKocmi.

Knroyoei cnoea: egpekmueHicmb ghepmepcbKux 2ocnodapcme ma cinlbCbKo20cnodapcbKux op2aHizayili; puHkoee, npueamHe ma depxaeHe
ynpasJiHHs.

X. BauesB, kana. akoH. Hayk, npod.
WHCTUTYT 3KOHOMMKM cenbckoro xo3sncTBa, Codums, Bonrapus

HOBbIE UHCTUTYLUUOHAIIbHO-3KOHOMUWYECKUE CTPYKTYPh,
UCMNMONb3YEMbIE ANA OLUEHKU U YNYYWEHUA CENbCKOXO3AUCTBEHHbLIX OPFAHU3ALIUA

AHHOmayusi. B cmamee paccMompeHa eHympuoucyuniuHapHasi UHmeapauyusi HO80-UHCMUMYUYUOHaIbHOU 3KOHOMUKU U 3KOHOMUKU MmpaHc-
aKUUoHHbIX usdepiek. [pednoxeHo amom nodxod 0115 oyeHKU 3ghghekmueHOCMU hepMePCKUX XO35UCMeE U CeIbCKOX0351liCM8EHHbIX Op2aHu3a-
yul. Haw HoebIli nodxo0d ekntovyaem e cebsi: usydeHue ¢hepM U cesibCKoxo3silicmeeHHbIX op2aHu3ayull, Kak ynpaensilouux, a He npouseodcmeeH-
HbIX CMPYKMYyp, OueHKy cpasHuUmesbHol 3ghghekmueHocmu anbmepHamMueHbIX PbIHOYHbIX, KOHMPaKMHbIX, 8HYMPEHHUX, 2u6pudHbIX Modenel
ynpaeJsieHusi, aHanu3 ypoeHsi MpPaHCaKYUOHHbIX U30ep)xeK U uUX UHCMUMyUYUuoHasbHbIX, 108€0eHYeCKUX, U3MepumesbHbIX, MeXHO2eHHbIX U Npu-
POoOHbIXx ¢hakmopos, onpedenieHue Kpumepues 3ghghekmueHocmu hepMbl U ee IhheKmMuUBHbIX 2paHUY,; YyMOYHEHUS] IKOHOMUYEeCKOU poJsiu 20Cy-
dapcmea u nompeb6Hocmu 2ocydapcmeeHHO20 eMellamesnibcmea 8 az2papHOM CeKmope, a makke OUeHKy cpasHumesnbHolU 3ghghekmusHocmu
anbmepHamueHbIXx hopM yyacmusi obuwecmeeHHocmu.

Knroyeenie cnoea: aghgpekmueHocmb ¢hepMepcKux xo3slicme U ceslbCKOX03s1licmeeHHbIX op2aHu3ayuli; pbIHOYHOE, YacmHoe u 2ocydapc-
meeHHoe ynpaeJieHue.
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This article considers the theoretical and practical issues of development of the financial mechanism of innovation activity in
the Republic of Kazakhstan. Identified current conditions and preconditions of development of the existing financial mechanism
of innovation activity. Proposed to use a multi-channel system of financing of science and innovation in Kazakhstan which based
on the active involvement of the private and non-budgetary funds.
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Problem statement. As shows world experience, sta-
ble economic growth can be reached only on an innovative
basis, in case of active use of modern scientific and techni-
cal achievements. Only in this case we can have the
chances of high quality of growth, resource-saving, produc-
tion efficiency, release competitive in the domestic and
world markets of products are implementable. However the
sum of domestic innovative enterprises is not rise and even
falls. And no wonder that in the country few samples of
new equipment are created with use of licenses, patents
and other legal remedies of objects of intellectual property. It
should be noted that many of these objects don't find appli-
cation in production, morally grow old and depreciate. In this
regard, the special importance is purchased by a problem of
creation of the complete financial mechanism of implementa-
tion of priorities of innovative policy in Kazakhstan.

Analysis of the last researches and publications.
Theoretical and practical aspects of forming and develop-
ment in Kazakhstan industrial and innovative development
of the financial mechanism of innovative activities adequate
to requirements, regarding need of development of national
innovative system were considered in publications of the
Russian scientists of S. Yasin [1], L.Gokhberg [2],
U.Baymuratov [3] Kazakhstan scientists, M. Kenzheguzin
[4], F.Dnishev [5], A.Taubayev [6], however directly finan-
cial mechanism of innovative activities it wasn't offered.

Selection of the unsolved aspects of the problem.
Without reliable financial base, stable sources and efficient
financial incentives innovative projects and programs re-
main at level of "paper projects”. By and large, in modern
Kazakhstan still is absent, as such, innovative strategy and
tactics, not to mention financial side of innovative policy.

© Alpysbayeva A., 2013
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Now is the time to develop and implement a long-term sci-
ence-based innovation policy and an effective financial
mechanism for its implementation, because the current
system of internal financing and investment (capital) costs
of scientific and innovative activity does not meet the priori-
ties of the State Program of Forced Industrial-Innovative
Development of Kazakhstan [7].

The purpose of the study of the financial mecha-
nism of innovative activities consists in development of
adequate mechanisms of providing by financial re-
sources of the sphere of research projects and their im-
plementations which provide industrial and innovative
development of Kazakhstan.

Main results of research. The current status of inno-
vative system of Kazakhstan is characterized by the follow-
ing quantitative and qualitative indexes which is given in
table 1. Despite considerable positive dynamics of quanti-
tative indices as gross domestic product, the amount of
financing of development costs and research, the number
of the organizations and the personnel, engaged in re-
searches and developments and the relative indicator of a
ratio of costs for science and an innovation to gross do-
mestic product has a downward tendency, and 6 times
below than recommended value of 1%.

Table 1. Dynamics of indicators of functioning of the scientific and innovative sphere of the Republic of Kazakhstan

2000 2005 2011
In In $ one million on In $ one million on In $ one million on
KZT the official rate of 1$ | In KZT | the official rate of 1$ | In KZT | the official rate of 1$
t=142,13 KZT t =132,88 KZT t =146,62 KZT
Gross domestic product billion KZT 2599,9 18292,41 7457 1 56119,05 27571,9 188050,06
Domestic expenditure on research and de- | ;44 g 33,12 215274 162,01 433516 295,67
velopment in current prices, KZT millions
in percentage of gross domestic product 0,18 0,29 0,16
Numper of the organizations which were 257 390 412
carrying out researches and developments
Table 1 (cont)
2000 2005 2011
In In $ one million on In $ one million on In $ one million on
KZT the official rate of 1$ | In KZT | the official rate of 1$ | In KZT | the official rate of 1$
t=142,13 KZT t =132,88 KZT t =146,62 KZT
The number of the personnel occupied
with researches and developments (on 14756 18912 18003
the end of the year), the person

Source: [8, 9]

If in detail to consider structure of financing of internal
costs on researches and developments in Kazakhstan in
dynamics (Table 2), we see that the main share (on the av-
erage more than 90%) is occupied by financing of current
costs, and only since 2011 the specific weight of capital ex-
penditures exceeded 11% that first of all is connected with

reforming of system of science funding in Kazakhstan and
the beginning of implementation of the State program of the
forced industrial and innovative development of Kazakhstan
[7] within which allocation of investments is provided on fi-
nancing of the research organizations.

Table 2. Structure of internal costs on researches and developments in the Republic of Kazakhstan

2007 2008 2009 2010 2011

in KZT |in % to total | in KZT |in % to total | in KZT |in % to total | in KZT |in % to total | in KZT |in % to total

million amount million amount million amount million amount million amount
Internal costs on
researches and 26835,5 100 34761,6 100 38988,7 100 33466,8 100 43351,6 100
developments, total
including:
Internal current 25737,5| 9591 |336859| 96,91 38538 98,84 |32114,7| 9596 |38207,5| 88,13
expenditure
capital expenditures 1098 4,09 1075,7 3,09 450,7 1,16 1352,1 4,04 5144 1 11,87

Source: [8, 9]

In such a way, the scale and a condition of financing
modern Kazakhstan innovations in the industry are that
that budget financing isn't able to solve this main economic
problem [10]. Company to ensure are interested its own
survival and effective functioning of the interest in multi-
channel sources of investment support. Resource support
of innovative technology development of the industry can
be performed at the expense of attraction both budget, and
extrabudgetary funds, including:

¢ allocation of budgetary funds to the state customers
of the knowledge-intensive products with a complete right
of disposal of the grants from the limits of the relevant arti-
cles of the budget;

e afttraction and use by state bodies of the centralized
off-budget funds formed for an acquisition account from the

entities in case of accounting of centralized contributions in the
prime cost the relevant products, other off-budget sources;

e attraction of its own funds received by including the
expense of depreciation deductions and tax benefits or tax
exemption with a target to use them for technical develop-
ment, job creation, etc.;

e attraction of financial assets foreign customers of
products enterprises;

e attraction commercial (including foreign) invest-
ments and the credits, including on the basis of the state
guarantees to investors;

e attraction of means of domestic individual entrepre-
neurs;

e attraction of others, established by the legislation of
Kazakhstan, borrowed funds.
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All but the last, sources of the income are commercial and
additional to the amounts of financing of the state order.

It should be noted that application of all listed sources
of the income in a bigger measure is applicable to operat-
ing plants and is impracticable for creation of new produc-
tions of the knowledge-intensive products. Today for inno-
vative technology development of industries it is possible to
resort to external financing. The majority of the investors,
aiming to enclose the financial resources in successfully
developing Kazakhstan productions, are guided by search
of projects in various sectors of economy. At present time
managers of the entities use only 3 possible types of exter-
nal financing:

e credit financing;

e direct investments of the relevant funds;

e leasing.

In case of credit financing there is a question of avail-
ability of property which will act as the guarantor of repay-
ment of the loan, i.e. mortgage property. Besides, it is nec-
essary to extinguish regularly percent, and also to pay the
main amount of debt. As a result, there is a big risk not
payback of the project and total loss of mortgage property
in case of unsuccessful succession of events. In addition, it
should be noted that more willingly issued to the enter-
prises producing raw materials or export-oriented industries
(the proportion of loans in the period 2001-2010 amounted
to about 75%). Really to assume that banks of the second
level will reluctantly go on financing of the risk (venture)
projects connected with production of high-technology,
knowledge-intensive products [7].

The second option (direct investments in exchange for
a share in property) can be, in our opinion, more preferable
to the majority of the manufacturing entities of the of high
technology products, though more unexpected. The advan-
tages of this method of lending may be the following:

1) All investment risks takes on a new partnership fund.

2) There is no need of return of the credit and percent.

3) The entity receives additional financial resources for
development and strengthening of the line item in the mar-
ket. Besides there is a number of benefits of partnership
with known western fund, fund of European Bank of Re-
construction and Development. Additional financial re-
sources — a high guarantee of fast development of produc-
tion, competitiveness and gain increase in a short space of
time the maximum number of consumers.

4) The presence of the international relations of the in-
vestor allows to use as much as possible new opportunities
(possibility of receipt of additional sources of financing un-
der guarantees of the western investor).

5) Receipt of additional technical support, grants.

6) Value addition of shares (for joint-stock companies).
Sales opportunity of own shares on a high price — a re-
source for development of new projects in the future.

7) Forming of the corresponding corporate culture in
the course of work with the investor.

Why the Kazakhstan enterprises sometimes avoid coop-
eration with investment funds? There are some objective rea-
sons which we have arranged in order of their ponderability:

1) The management of the entity doesn't possess informa-
tion on the present possibility of expansion of production.

2) The management of the entity has no corresponding
practice of communication with the western funds. In these
cases it is recommended to address to services of the pro-
fessional consulting firms which are engaged in the organi-
zation of negotiation process between the entity and funds.

3) Assessment of a share of fund in the entity. There is
a need to carry out methodologically reasonable independ-
ent project evaluation.

4) There are own sources of financing. The question of
attraction of external means doesn't arise at all though it is
necessary to analyse alternative options.

Benefits of involvement of the consulting companies
are obvious:

First, the fund receives information about the company
from the third party, i.e. the so-called buffer zone between the
entity and the potential investor is created. It assumes, on the
one hand, elimination of information undesirable to the inves-
tor, on the other hand, the correct interpretation of require-
ments of fund to the project. Professional analysts carry out
the financial and investment analysis of projects. Thus they
use techniques which are borrowed from the western practice.
It is necessary to develop financial model for an efficiency
evaluation of a choice of this or that option taking into account
requirements and methodology of potential investors.

Secondly, the financial model is the flexible tool, allow-
ing to design various options of development. At the exit it
is possible to see comparable results and to estimate fea-
sibility of these or those management decisions.

Thirdly, the value assessment of business and reasons
for calculations by independent experts has great value.
The business value assessment by techniques of the
western funds will allow to initiate process of attraction of
direct investments in case of further work in this direction.

Also in case of attraction of direct investments the
competent organization of negotiation process substantially
influences an optimality of conditions of occurrence of the
investor in business and its exit in case of the termination
of term of the contract.

Some venture capital funds from the list also have in-
disputable advantages (investment at the initial stage of
production, availability of a work experience in Kazakhstan,
etc.) especially as the current legislation allows to pass to
legal entities a re-registration with change of pattern of
ownership, a form of business, the size of the authorized
capital, etc. That is the decision on attraction of direct in-
vestments in innovative technology development of indus-
tries by cooperation with an investment fund, also as well
as a choice of the relevant fund depends on strategy of the
specific entity which chooses a management [11].

An important issue in the implementation of the finan-
cial mechanism of innovation and technological develop-
ment of the industry in addition to funding sources is ac-
counting features of the processes of research, develop-
ment, creation and mass dissemination of innovations.

Depending on these features, three are possible signifi-
cantly various forms of financing. They are distinguished by
extent of communication of financing of works with the end
results of scientific and technical researches.

The first. The most rigid form, can assume payment for
only end result ("result — payment"). However, not all de-
velopment, without speaking about teoretiko-applied, basic
and basic researches, come to an end successfully that is
connected with specifics of scientific work and existence of
uncertainty of the purposes expected results natural to
scientific activity, ways and means of their achievement.

As approaching closing stages of a cycle of scientific and
technical research and a materialization of new knowledge,
level and nature of uncertainty decreases. By purchasing a
form of risk they becomes measurable and dependent on
economic (resources, duration) and technical (the technical
level of innovation, the level of consumer properties) indica-
tors. However, the neglect of this feature, which is character-
istic of the initial stages of the cycle, and the application to
them of the most severe forms of funding will inevitably force
researchers and developers to reduce neglect risk, both at
the stage of signing the contract with the customer, and in
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the course of its implementation, and reduce uncertainty
bringing to narrowing of the sphere of search of new deci-
sions. Therefore, in such circumstances from researchers
and developers need to rejection of the search for new solu-
tions which associated with an increased risk, which will in-
evitably lead to deformation of the nature of scientific activity,
turning it into an application area for the accumulated knowl-
edge and others, nonproper scientific ideas [6].

The second. Less rigid form of financing assuming the
conclusion of the stage-by-stage contract for carrying out
researches and development on creation of a scientific and
technical product in interests of the customer. Such con-
tract usually has the stage-by-stage character distributed in
time assuming sequence as payments for expenses on
performance of work. The stage-by-stage contract has
double orientation — on the end result and on process of its
consecutive achievement. The form of the stage-by-stage
contract is most perspective for target financing of scientific
and technical programs and research projects.

The third. The least strict form, which provides funding
in dealing with issues of basic search and theoretical and
applied research without a stringent requirements for the
end product. It is funded by the process of solving prob-
lems, and not the end result. The most appropriate form of
such controls — volume allocated state budget allocations,
grants, subsidies. This form is the least conservative and
sufficiently takes into account peculiarities fundamental and
exploratory research in a situation where it is important to
create the necessary scientific capacity capable of con-
ducting research at an appropriate level.

Conclusions from of this research and prospect of
the subsequent development in this direction. The fi-
nancial mechanism of innovative activity has to be directed
on achievement of strategic and tactical targets of innova-
tive and technological development of the industry. There-
fore, development of financial policy has to provide the
solution of the following tasks:

a) providing investment attractiveness of enterprises;

b) the establishment of an effective mechanism for
management of the enterprise;

c) the use of market mechanisms to attract venture
funding.

In the developing an effective control system by finance
constantly there is a problem of combination of interests of
innovative development of the enterprise and and the avail-

A. Annuc6aeBa, KaHA. €KOH. HayK, AoL,.

€Bpasinicbkui HauionanbHui YHiBepcuteT imeHi J1.M. lN'yminboBa, Kasaxctan

ability of cash reserves and solvency. Therefore the main
challenge of innovation and technological development of the
industry in the current economic situation is to find and effi-
cient allocation of resources, primarily investments in their
broadest sense (financial assets, securities, technology, ma-
chinery, equipment, licenses, property or property rights, intel-
lectual values invested in the business and other activities for
profit (income) and achieve a positive social effect).

Thereby, the successful implementation of the financial
mechanism involves the efficient use of existing sources of
financial and account of characteristics of the process of
creating and implementing innovations.
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®IHAHCOBUUN MEXAHI3M IHHOBALIUHOI OIANbHOCTI B PECNYBNILI KASAXCTAH
Po3ansiHymo meopemu4Hi ma npakmuy4Hi numaHHsi po3pobku ¢hiHaHcO8020 MexaHi3My akmuei3ayii iHHoeayiliHoi dissnbHocmi e Pecny6niuyi
KasaxcmaH. BusHayeHO nomo4Hi ymoeu i nepedymoeu po3eumky iCHyt04020 ¢hiHaHC08020 MexaHi3My iHHoeayiliHol disnbHocmi. 3anponoHoeaHo
sukopucmosyeamu 6azamokaHasibHy cucmemy ¢hiHaHCcyeaHHs1 HayKu ma iHHoeauii 8 KazaxcmaHi, Ha OCHOg8i akmueHO020 3aJly4YeHHs1 MpueamHux i

no3a6rodxemHux ghiHaHcosuXx pecypcis.

Knroyoei cnoea: ¢pinaHcoeuli mexaHi3m po3eumky iHHoeauii, Hayka ma iHHoeauii 8 KazaxcmaHi, 6aczamokaHanbHa cucmema ¢hiHaHcy8aHHs1 iH-

Hoeauil.

A. Annbic6aeBa, KaHA. 3KOH. HayK, AoLl.

EBpa3suickuin HaumoHanbHbI YHuBepcucteT umenu J1.H. F'ymuneBa, KasaxcrtaH

®UHAHCOBbIV MEXAHU3M MHHOBALIMOHHOW OEATENBHOCTU B PECNYBUKE KA3AXCTAH
PaccmMompeHbl meopemuyeckue U npaKkmu4eckue 8onpochl paspabomku ¢huHaHCO8020 MexaHU3Ma akmueu3ayuu UHHOB8aUUOHHOU dessmerb-
Hocmu e Pecny6nuke KazaxcmaH. OnpedeneHbl meKyujue ycriogusi u npednochki/iku pazeumusi cyujecmesyrowe2o ¢huHaHCO8020 MexaHU3Ma UH-
HoeauyuoHHol dessimenbHocmu. [IpednoxeHo ucnonb3o8ambs MHO20KaHallbHYI0 cucmemy ¢huHaHCUpPoO8aHUsi HayKu U uHHosauyuu e KasaxcmaHe, Ha
OCHO8€ aKmue8HO20 MpueJsIeYeHUs1 YaCMHbIX U 8HE600XXemHbIX (hUHAHCOBbIX PECYpPCO8.
Knroveesble cnoea: ¢huHaHco8bIl MexaHU3M pa3eumusi UHHO8ayuu, Hayka u uHHoeayuu e KazaxcmaHe, MHO20KaHanbHasi cucmema ¢huHaHcu-

poeaHusi UHHoeayuu.



