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ABSTRACT

The economy cannot function without a high-quality technology production sector. To do this, a connection
between science and business must be established. Supporting technology entrepreneurship is the first step in
building communication amongst them. Technological entrepreneurship is a high level of commercialization
of high-tech technologies with high added value.

Technology-based entrepreneurship needs an effective ecosystem where venture capital investment is de-
veloping, as it is a high-risk investment tool. The following indicators demonstrate the relevance of the study:
R&D expenditures in the country’s GDP have significantly decreased over the past 10 years; the rating of the
Republic of Kazakhstan in GEM, according to the indicator «Access to entrepreneurial finance» — 38th place
out of 45 countries; the rating in the Venture Capital & Private Equity Country Attractiveness Index — 54th
place.

The purpose of the study is an analytical and empirical review of venture investment in technological entre-
preneurship in the Republic of Kazakhstan.

The research methodology is based on the methods of basic statistics, logical analysis, correlation and re-
gression analysis, questionnaires, and content analysis.

The originality of the work lies in the study of a phenomenon of gaining momentum in the country as
venture financing of technological entrepreneurship, through a survey of technological entrepreneurs of the
Republic of Kazakhstan.

The results of the study show that venture financing significantly affects the development of technological
entrepreneurship. However, this method of financing is mainly available only to large enterprises. The authors
come to the conclusion that techno-trainers find access to venture financing moderately difficult and mainly
rely on personal finances.

Keywords: technological entrepreneurship, innovation, venture investments, R&D.
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INTRODUCTION

Technological entrepreneurship is the process of creating a startup from an innovative technological idea.
As a rule, the technological type of entrepreneurial activity is increasingly common in the field of information
technology, where the product of entrepreneurship can be commercialized most quickly. The technological
type of entrepreneurship needs an effective ecosystem, where science is transferred to business, venture financ-
ing is developing and the breadth of the technology market is characteristic. Of course, there are restrictions
that are present in traditional forms of financing innovative enterprises, but these restrictions are eliminated by
such an innovative form as venture capital. Creating conditions for the development of startup infrastructure
and the culture of venture investment is one of the areas of state support for innovation in the Republic of
Kazakhstan.

Venture financing was developed in the United States of America in the middle of the XX century, during
the formation of the knowledge economy. The emergence of technological entrepreneurship into a separate
group of firms based on new technologies occurred in the mid-1990s, when the Silicon Valley of Stanford
University and MIT Road 128 in the USA became famous — «fields» of high-tech startups.

Financing innovation activities by investing in the authorized capital, buying financial instruments, as well
as providing cash loans — all this is risky financing. Investors' equity investments cannot be traded on the stock
exchange, and are naturally not convertible quickly. Only upon exiting the project and the success of the prod-
uct of technological entrepreneurship, the investor has the opportunity to count on profit. The infrastructure of
venture financing has reached development in the USA, some European countries, where pension funds have
been actively involved in supporting high-risk entrepreneurship, which allowed them to accumulate excess
profits, as well as the possibility of state support for innovation. Unlike the USA and Europe, the Unified
National Pension Fund of the Republic of Kazakhstan does not participate in investment processes with high
risks, therefore, there is no possibility of obtaining excess profits. Such a situation can be interpreted as distrust
of Kazakhstani business in general and poor competence in comparing risks and profitability when searching
for possible financial investments. Today, venture capital financing in the Republic of Kazakhstan is in its
embryonic form, but it has great potential for growth.

To achieve the purpose of the study, the following tasks were set:

* to analyze the Republic of Kazakhstan’s the venture capital market;

* to review global ratings of venture investments and indicators of technological entrepreneurship;

» classify the innovative risks of venture financing of technology entrepreneurs;

» conduct a survey of respondents - technological entrepreneurs of the Republic of Kazakhstan;

* to identify or refute the relationship between the indicators of venture investments and the annual turnover
of the company.

The development of theoretical approaches of venture capital has been influenced by the works of many
scientists. For the first time, the study of the relationship of venture capital to the development and implemen-
tation of innovations in the United States in 1998 was conducted by S. Kortum and D. Lerner, who confirmed
the positive impact of risk financing on labor productivity growth [1]. Their work became the basis for a quan-
titative study of the impact of risky capital on the country's economy.

The study of the impact of venture capital on the attractiveness of businesses (in particular small and
medium-sized) in further obtaining and diversifying sources of financing (in attracting bank loans) was carried
out [2]. The ecosystem of entrepreneurship financing was studied by Vincenzo Capizzi, Annalisa Groce, Fran-
cesca Tenca, in their study they studied the ratio of the practice of business angels in further venture financing
and confirmed the positive impact, as well as proved the negative impact of monitoring conducted by business
angels to further attract venture investments [3].

M. G. Colombo and L. Grilli in their study «On growth drivers of high-tech start-ups: exploring the role
of founders' human capital and venture capital», proved that companies funded by venture investors make an
undeniable great contribution to the development of the economy and innovation system [4].

Ensuring the economic development of the country at the level of firms through the influence of venture
investments on them was studied by S. Manigart and H. Sapienza in the work «Venture capital and growthy»
[5]. The researchers Fabio Bertoni, Massimo G. Colombo, Luca Grilli also proved the significant impact of
venture financing on the growth of high-tech start-ups in Italy [6].
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In general, studies conducted earlier in various regions of the world by foreign scientists confirm a positive
relationship between venture financing and productivity growth of firms and economies. For example, A. Zh.
Baymukhamedova in her research proved the influence of favorable conditions in the form of tax benefits,
regulatory and legal framework of innovations and financing for venture investors on the inflow of financial
resources, efficiency and improvement of the national innovation system [7].

Kazakh scientists L. A. Kazbekova, A. S. Shaynurova, N. B. Kultanova analyzed the venture capital market
in Kazakhstan and came to the conclusion that the venture capital market of Kazakhstan is at very early stages
of development, and the main goal of risk funds is not to make a profit but to develop [8].

Existing foreign and Kazakh studies only confirm the need for further in-depth study of the relationship of
venture investment in technological entrepreneurship.

In the Republic of Kazakhstan, risk financing acquired the opportunity to develop in 2003 (the creation
of «National Innovation Fund» JSC). The main document regulating the legal status and activities of venture
funds is the Law of the Republic of Kazakhstan «On Investment and Venture Funds» dated July 7, 2004 No.
576-11 (with amendments and additions as of 02.01.2021). All the measures taken have become an important
element of the formation of the innovation system of Kazakhstan.

To date, when financing technology entrepreneurs, venture funds have an advantage, which finance up
to 100 % of its cost in the project, depending on the terms of agreements on further profit sharing. There is
an undeniable advantage of venture funds in comparison with second-tier banks. Small knowledge-intensive
firms often do not have sufficient collateral to obtain a loan from banks for business development. Obtaining
loans from Kazakhstani banks secured by a patent and an industrial design are provided infrequently. All this
is due to the difficulties of assessing the value of intellectual property rights, as well as due to the high cost of
valuation services. It is not profitable for banks of the Republic of Kazakhstan to accept intellectual property
objects as collateral, due to their low liquidity.

Venture capital is realized through high risk, which is characterized by one of the principles of such invest-
ment — «big risk — big income». Figure 1 clearly illustrates the classification of types of innovative risks of
venture capital.

Phases of venture capital financing of the innovation cycle
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Figure 1 — Classification of innovative risks of venture capital by phases of financing of an innovative project
Note — compiled by the authors based on [9]
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At each stage of the development of an innovative project, there are specific risks, where the initial stage of
the development of an innovative project is most at risk. There are many factors that influence the magnitude of
risks, which include development in the industry, in the region and in the economy of the country as a whole.

The Kazakhstan venture capital market of the country is on the way to formation. The existing gaps in the
support of technological entrepreneurs in the Republic of Kazakhstan can be indicated by the lack of financial
resources and high costs of innovation for enterprises [10]. According to the official data, entrepreneurs noted
that there are a number of financial problems they face when implementing innovations: lack of financial re-
sources and high costs for innovations and technologies, difficulties in finding partners for innovation. This
speaks to the acute issues facing researchers in the financing of technological entrepreneurs in the country, in
particular, the issues of venture financing.

THE MAIN PART OF THE STUDY

The Global Entrepreneurship Monitor Report: Kazakhstan 2020-2021, compiled under the guidance of the
Higher School of Business (HSE) of Nazarbayev University, demonstrates the results of monitoring entrepre-
neurship in the Republic of Kazakhstan in terms of «Access to entrepreneurial finance» — 38th place out of 45
GEM countries. A rather low indicator in comparison with the average indicators of global monitoring [11,
42 p.].

Assessment by Kazakhstani experts of financing from venture capitalists for
entrepreneurs, 2020
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Figure 2 — Assessment by Kazakhstani experts of financing from venture investors for entrepreneurs, 2020
Note — compiled by the authors on the basis of [11]

As we can observe from the results of a survey of the adult population of the 18-64 age group and a survey
of national experts, there is a significant decrease in the sources of financing for entrepreneurs from venture
capitalists. The survey data of the experts of the report are presented only for 2020, due to the lack of recent
statistics. The authors demonstrate the acute relevance of the study of this issue.

The rating of the Republic of Kazakhstan in the Venture Capital & Private Equity Country Attractiveness
Index 2021 also clearly demonstrates the relevance and necessity of research and stimulation of the venture
industry in Kazakhstan.

Table 1 presents an index that clearly demonstrates how attractive countries are for investors, taking into
account venture capital assets and direct investment. This ranking uses the earliest information of the invest-
ment environment and the assessment of doing business in 125 countries. The liquidity of the stock market,
IPO and public issue activity, activity in the mergers and acquisitions market, debt and credit market, the share
of overdue bank loans in the total amount of gross loans, the tax regime, investor protection and corporate gov-
ernance, the humanistic and social environment, the culture of entrepreneurship and the prospect of concluding
transactions.
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Table 1 — Rating of the Republic of Kazakhstan in the Venture Capital & Private Equity Country Attractiveness

Index 2021
Country Rank Score
United States 1 100
United Kingdom 2 90,3
Japan 3% 87,4
Russia 30%* 66,1
Kazakhstan 54% 54,1

*The increase in the indicator over a 5-year period

Note — was compiled by the author on the basis of [12]

The content of the index, individual indices of venture capital and direct investment, as well as calculation
weighting schemes include the following indicators: economic indicators (GDP, estimated objective GDP
growth, unemployment rate), the significance of the capital market (the vastness of the stock market, the mar-
ket valuation of companies listed on the stock exchange, the number of national companies), the liquidity of
the stock market, IPO and public issue activity, activity in the mergers and acquisitions market, debt and credit
market, the share of overdue bank loans in the total amount of gross loans, the tax regime, investor protection
and corporate governance, the humanistic and social environment, the culture of entrepreneurship and the
prospect of concluding transactions. In this rating, the Republic of Kazakhstan lags behind other countries,

which proves the need for further development and study of this issue.
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Figure 3 — Rating of the Republic of Kazakhstan in the Venture Capital & Private Equity Country
Attractiveness Index for 5 years

Note — compiled by the authors on the basis of [12]

The trends of the Republic of Kazakhstan from 2017 to 2021, that we can observe a decreasing trend in
the rating according to the indicator «entrepreneurial opportunities», which includes taking into account such
factors as innovation, the number of articles in scientific and technical journals, barriers to starting a busi-
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ness, difficulties with closing a business and the development of corporate R&D. The largest decrease can be
observed in terms of innovation and corporate R&D. However, in general, there are fluctuating indicators for
other indicators at times, which allows the country to improve its rating indicators.

This index gives an idea of the «possibility of successful transactions» when investors evaluate Kazakhstan
taking into account institutional and socio-economic factors. The situation can be improved by improving the
development of the index indicators, as indicated above.

One of the important problems that creates difficulties in the development of the venture capital investment
market is the lack of transparency and accessibility of transactions in the republic. For example, according to
the statistics of venture investments of the countries of the Organization for Economic Cooperation and De-
velopment (hereinafter — the OECD), there is a big gap between these indicators and indicators of Kazakhstan
risky investments (Table 2).

Table 2 — Statistics of venture investments in the OECD countries, the Russian Federation and the Republic
of Kazakhstan

Country Development 2018 2019 2020 2021
stage
United States Total (Seed, 137 856.936 135 648.691 - -
; B Start-up (other
United Kingdom carly stage), 2 745.083 3349.978 3406.929 5176.394
Japan Later stage 2 285.752 2 502.530 2074.464 3031.316
venture

NON OECD economy 155.000 131.000 - -
Russia

Kazakhstan 9.160 9.270 27.800 -

Note — compiled by the authors on the basis of [13]

As can be seen from table 2, the indicators of Kazakhstan lag behind global trends. This can be explained
by the novelty and momentum of the venture capital industry in the country, as well as the existing institutional
and socio-economic gaps in the current national innovation system. As a result, the issue of the development
of venture financing and research of Kazakhstan's risky investment market and its impact on the development
and promotion of technological entrepreneurship in the country should become a subject for further research
by scientists.

The development of the innovation infrastructure, as well as the interest of the authorities, naturally have a
great impact on the survival of investment projects and on their ability to further commercialization. This fact
is clearly demonstrated by the share of expenditures on research and development (hereinafter referred to as
R&D) in the gross domestic product of the country (hereinafter referred to as GDP) (Table 3).

Table 3 — Research and development expenditure in Kazakhstan 2013-2021 (% of GDP)

Country Period
2013 2016 2017 2018 2020 2021
2014 2019
2015
Kazakhstan 0,17 0,14 0,13 0,12 0,13 0,13
Note — compiled by the authors on the basis of [14]

Due to the lack of statistics at the global level on R&D expenditures for 2021,2022, the authors conducted
comparative statistics on the available data (Table 4). As can be seen from Table 3, R&D expenditures in the
GDP of the country of the Republic of Kazakhstan have significantly decreased over the past 10 years and
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lag behind the indicators of developed countries (Table 4). However, it is worth mentioning that by 2025 the
government expects growth of 0.87 % of the country's GDP. In this connection, systematic work is underway
(there was an increase of 8.1 % in 2020 compared to 2019), and the effect of the work undertaken should not
be expected immediately.

Table 4 — Research and development expenditure (% of GDP), comparative statistics of countries for 2 years
(from 2019-2020)

Research and development expenditure (% of
GDP) Change R&D, 2019 to
2020
Country 2019 2020
United States 3,17 3,45 +0,28
United Kingdom 1,71 -
Japan 32 3,26 +0,6
Russia 1,04 1,10 +0,6
Kazakhstan 0,12 0,13 +0,1
Note — compiled by the authors on the basis of [14]

Today, monetary studies are being conducted in the country, which are aimed at detecting and removing
barriers to the development of entrepreneurship.

One of the most important such factors is access to finance. There is not a little data confirming the lack
of financial resources. For example, 1/3 of startups in Kazakhstan have difficulties with access to financ-
ing, while startups from large sectors have easy access to financing. To date, according to official data from
the Tech Hub of the Astana International Financial Center (hereinafter — AIFC), venture capital accounts
for only 8.3 % of startups according to the results of the study for May 2021 [15]. The quality of Kazakh-
stani startups competes with startups from foreign countries, but their number does not increase, as a result
of which it is impossible to talk about a significant increase in the number of investments provided. The
reason for the current situation is the stage of development of the startup ecosystem of the Kazakh mar-
ket, which, with newly issued and prepared financing and subsidy support programs, as well as with still
emerging and changing support measures, is still the initial stage of the formation of a solid and effective
startup ecosystem.

Another reason is the lack of conditions of benefit while seeking investments by technological entrepre-
neurs in the Republic of Kazakhstan. The main sources of financing are the enterprises' own funds. This can be
confirmed by the official innovation statistics for 2021 of the Bureau of National Statistics of the Agency for
Strategic Planning and Reforms of the Republic of Kazakhstan, where we can observe this trend among 28,203
enterprises of the republic. Of which 89.5 % are innovatively passive.

To conduct the study, the authors used the method of descriptive statistics, based on data from the Bureau
of National Statistics, on data from the Global Entrepreneurship Monitor report: Kazakhstan 2020-2021, on
data from The World Bank research group, as well as on the study "Startup Ecosystem in Kazakhstan" con-
ducted by Tech Hub AIFC together with Tuz Ventures. Basic statistics were analyzed through basic statistical
procedures as well as through logical analysis. The authors conducted a correlation analysis of the results of
the survey of 101 respondents from the Republic of Kazakhstan. The total aggregate of all respondents of
enterprises as of May 24, 2022 is 28,203 people; 10.5 % (2,960) of them are innovatively active, among them
3.4 % (101) participated in the study.

The questionnaire was sent to 101 respondents; it consists of 9 items (o = 0.723), Cronbach's Alpha based
on standardized elements of 0.671.

Internal consistency is interpreted as «good», being between the values of 0.7 < a. < 0.8.
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Portrait of the respondent:

e an entrepreneur engaged in innovative / high-tech entrepreneurial activity, or organizing an innovative
project at an early stage its development;

e employees of companies engaged in innovative / high-tech entreprenecurial activities.

e participants of startup teams who have their own project in the form of a pitch deck, but have experience
in attracting investments and are engaged in raising capital.

Territorial scope of the study: The Republic of Kazakhstan. Age coverage: 18-35 [16].

To analyze the factors affecting technological entrepreneurship, the indicators listed below were taken. The
study uses a correlation analysis method that takes into account such factors as:

e sources of innovation financing (own funds (family, friends), venture capital, IPO of strategic and portfo-
lio investors, loans and borrowings, foreign funds, the republican budget, grant funds, start-up funds);

e annual turnover of the company;

e the period of operation of the company.

The authors put forward the following hypotheses:

HO Venture financing has a significant impact on the company's annual turnover;

H1 Venture financing does not significantly affect the annual turnover of the company;

The results show that venture financing significantly affects the development of technological entrepreneur-
ship in the country.

According to the report of the Bureau of National Statistics of the Agency for Strategic Planning and Re-
forms of the Republic of Kazakhstan «On innovative activity of enterprises in the Republic of Kazakhstany
[10], among the most painful reasons for which innovative activity was not carried out at enterprises, it is
possible to highlight the lack of financial resources. For 2021, in the republic as a whole, out of the total cost
of innovation 800 089.05 million tenge, the largest expenses, namely 77.6 %, are borne by enterprises (own
funds). There are no statistics on venture investments.

As a research base, we can conduct a survey of the results of the survey, where we trace the existence of
the relationship and the need for the development of venture financing. For the analysis, the authors calculated
a measure of the degree and direction of the relationship between the values of variables, analyzed statistical
indicators of the probability of a relationship between variables measured on a quantitative scale. The authors
tested hypotheses about the relationships between the variables shown in the table 5, using correlation coef-
ficients.

Table 5 — Correlation analysis

Innovation costs at the Approximate value of the an-
expense of venture funds nual turnover

Innovation costs at the expense | Pearson Correlation 1 ,498"
of venture funds . .

Sig. (double-sided) ,000
Approximate value of the annual | Pearson Correlation ,498™ 1
turnover R R

Sig. (double-sided) ,000

N 101 101
Note — compiled by the authors
** The correlation is significant at 0.01 (two-way).

As can be seen from Table 5, there is a moderate positive relationship of a high degree of significance
between the indicators “The innovation costs at the expense of venture funds” and “The annual turnover of
the company”, which may indicate that there is a link between the impact of venture financing on the annual
turnover of the company. The results of the regression analysis show a significant relationship between the
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sources of financing, in particular venture capital on the annual turnover of the company, as well as the value
of R 2 =24.8 % implies an increase in variance of 24.8 %. The results also showed Sig significance = 0.000b,
which means a significant relationship between the variables «The innovation costs due to venture funds» and
«The annual turnover». For example, S. Kortum and D. Lerner proved the connection between venture capital
and innovation. Their research touched on the US economy and the conclusions are limited to the framework
of one national economy [1].

However, we can conclude that risky financing has significantly affected the results of the annual turnover
of the respondents surveyed by the authors of the study.

THE RESULTS OBTAINED (CONCLUSIONS)

A special place in the development of technological entrepreneurship is occupied by financial resources,
which are needed not only in significant quantities and are subject to high risks, but must be formed through
the joint efforts of public and private capital. Today, all measures taken by the state in the field of technological
entrepreneurship development, both legislative and economic, do not lead to the expected results. The authors
conclude that there are no real incentives for the development of innovative and technological entrepreneur-
ship and the imperfection of the innovation policy, the lack of real incentives for competition, as a result of
which the authors come to the conclusion that the innovation process in the Republic of Kazakhstan falls
into an institutional trap. As a result of the study, the authors conclude that venture financing of technologi-
cal entrepreneurship in development faces a number of serious problems that hinder its effectiveness. After
analyzing the global ratings, the authors demonstrate the lagging positions of the Republic of Kazakhstan in
venture investments. Confirms the position of the country — R&D indicators. When considering this aspect in
the context of a 9-year period, stability is observed, and the state's policy in this direction assumes significant
shifts by 2025.

If we analyze the data on R&D spending as a percentage of GDP of the countries presented in the study
(United States, United Kingdom, Japan, Russia, Kazakhstan), we can see that the greatest progress in the
increase is in the countries that are leading in terms of attractiveness for placing venture and private invest-
ments. Kazakhstan increased spending on R&D by 0.1 percent (54th place in the ranking of the attractiveness
of venture capital investment), while the United States by 0.28 (1st place), Japan (3rd place) and the Russia by
0.6 % (30th place). The relationship between the indicators of R&D spending and venture capital investments
can be clearly seen in the study of the authors.

The authors also come to the conclusion that innovation and corporate R&D suffer most in the country, in
the period from 2017 to 2021 there is a significant decrease in the position in the country in the Venture Capital
& Private Equity Country Attractiveness Index in terms of «entrepreneurial opportunitiesy.

Among the hypotheses put forward by the authors, the authors confirm the following:

H: venture financing has a significant impact on the annual turnover of the company;

Venture financing significantly affects the development of technological entrepreneurship in the country.
But today, this method of financing is mainly available only to large enterprises. The analysis of venture fi-
nancing of technological entrepreneurship allows us to conclude that state support measures are important in
this regard. Technology entrepreneurs in the Republic of Kazakhstan have the need to finance investments
both at the early stage of project launch and at the implementation stage, however, in most cases the amount of
requested investments ranges from 50 to 100 thousand dollars on average per project.

Based on the survey conducted, the authors come to the conclusion that today technology entrepreneurs
find access to venture financing moderately difficult and mainly rely on personal savings and friends, family
for initial and ongoing financing. There is a trend where entrepreneurs attract their own capital, and its amount
is high due to the early stage of a startup.

In conclusion, authors note the need for higher activity of venture investors, which would contribute to
changing the current structure of innovation financing from public to private and would minimize difficulties
in attracting investments.

The study of venture investments and its impact on the development of high—tech startups by studying
a wider range of entrepreneurs and studying at the global level is the basis for further study by domestic
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scientists. The authors also recommend paying attention to the lack of statistics on the venture capital market
in Kazakhstan.
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TEXHOJIOTMSIBIK KOCIHTKEPJIIKTI BEHUYPJIBIK KAPKBIJTAHIBIPY IbIH
KA3AKCTAH/IBIK TOKIPUBECI

A. E. Hypaaim', T'. K. Hueraauna'*
'Typan Yuusepcuteri, Anmarsl, Kazakcran Pecry6nukacsr

AHHOTALNUSA

DOKOHOMHUKAHBIH MaHBI3[TBI 3JIEMEHTHI — CaTlaJIbl TEXHOJIOTHSIIBIK OHIIPiC CEKTOPHI. TeXHOIOTHSITBIK OHIIpic
CEKTOPBI JaMybl YIIIiH FHUIBIM MEH OM3HEC apachiHaa OalyiaHbIC OpHATBUTYBI KaxeT. OJap/blH apachIHIaFbl
OailTaHBICTBI OpPHATYIBIH OIpiHII Ke3eHI TEXHOJIOTTSUIBIK KOCIMKEPIIKTI Kojaay OOJBIT TaOBLTambL.
TexXHOMOTHUAIBIK KOCIMKEPIIK — KOFaphl KOCHUIFAaH KYHBI Oap FBUIBIMIBI KKETCIHETIH TEXHOJIOTHSIIAPIBI
KOMMEPIUSTIaHABIPYIBIH KOFaphI Oip TEeHTEHi.

TexHOMOTHsAFa HETI3MENTeH KOCIMKEPIIIKKE BEHUYPIBIK KAUTAIIbI WHBECTUNMSIAY JAMHUTBIH THIMII
IKOXYHE KaKeT, OUTKCHI 01 WHBECTHIFSUIAYABIH JKOFaphl KayinTi Kypajabl OOJBIT TaOBLIIAABl. 3epTTCYIiH
©3CKTUTIrH MBIHamal KepceTkimTep kepceremi: courbl 10 sxpiima enmmin XKIO-ne F3TKXK mmbirsHmapst
arTapibeIkTait ToMeHneni; Kasakcran PecmyOnuKkachIHBIH gem peUTHHT, «KOCITKEPITIK Kap>KbUTAHIBIPYFa KO
JKETKI3y» KepceTkinn OoibprHmIa — 45 enmin imriHeH 38 opbiH; the venture Capital & Private Equity Country
Attractiveness Index pedtuHTiHAC — 54 OpBIH.

3epmmeyoiy maxcamor Kazakctan PecmyOnuKachIHIaFbl TEXHOJIOTHSIIBIK KOCITKEPIIKTIH BEHUYPIBIK
WHBECTUIHMSIAYIBIH aHATUTUKAIBIK JKOHE IMITUPHUKAIIBIK IOyl OOJIBIT TaObLIaIbI.

3epmmey adicmemeci HETi3Ti CTATHCTUKA, JOTHKAJIBIK TaJJAy, KOPPEISAIUSIIBIK-PETPECCHSIIBIK TaIay,
cayaJlHama, J)KOHE TallJiay Ma3MYHBIHAH TypaJibl.

3epmmeyoiy bipeceiinici / kKynowinvizbl Kazakctan PecmyOnmukachiHbIH TeXHOIOTHSUTBIK KOCITKEpIIepiHe
cayalTHaMa KYPTi3y apKbLIbI TEXHOJOTHSIBIK KOCITTKEPIIKTIH BEHUYPIBIK KapKbUIAHABIPY CHUSKTHI €ITiMi3ze
KapKBIH aJIBII KeJle )KaTKaH KYOBUIBICTHI 3€PTTEY OOJIBITT TaObIIa b

3epmmey nomuoicenepi BEHIYPIBIK KAPKBIIAHBIPY TEXHOIOTHUSUTBIK KOCITIKEPITIKTiH JJAMYy bIHA AW TApJIBIKTal
ocep eTETIHMAIriH KepceTedi. Amaiina, KapKbUIAHIBIPYABIH OYJI OJici HETi3iHEeH ipi KocimophIHIapra FaHa
KOJI JKeTIMJIl. ABTOpIApAbIH KOPBITBIHBI OOWBIHIIA TEXHO-NPEHEPIEp BEHUYPIIBIK KapKbUIAHIBIPYFa KOI
YKETIMIUTIKTI OpTaIia KypJei e caHaiapl )KoHe HETi31HEeH JKeKe Kap KbIFa CyHeHe .

Tytiin co30ep. TEXHOMOTUSIIBIK KOCITKEPITiK, MHHOBAINS, BEHIYpIIiK naBecTuIusIap, F3TKIK.

KA3AXCTAHCKHM OIBIT BEHYYPHOI'O ®PUHAHCUPOBAHMS
TEXHOJIOTHYECKOI'O ITPEAIIPUHUMATEJIBCTBA

A. E. Hypaaum!, I'. K. Hueramuna'*
"'Vuusepcurer Typan, Anmartsl, Pecriybnrka Kazaxcran

AHHOTALIMUA

KadecTBeHHBINT TEXHOJIOTHYECKHII MPOW3BOACTBEHHBIA CEKTOP — TO 0€3 Yero He MOXKET CyIIeCTBOBATH
9KOHOMHKA. [|J11 3TOT0 HEOOXOANMO HATATUTh CBS3b MEXKAY HayKoW u Ou3HecoM. IlepBbIM 3Tarmom Ha myTH
YCTaHOBJIEHHUS KOMMYHUKAIINU MEKIY HUMH SBIISETCS IMOIEPIKKA TEXHOJIOTHIECKOT O TIPEANPHHIMATEIhCTBA.
TexHOMOTNYECKOE IPEAITPUHUMATETHCTBO — BRICOKHN YPOBEHh KOMMEPIINATH3AINNA HAYKOEMKHX TEXHOIOTHIA,
o0Jraaromiee BEICOKOH 100aBIEHHONH CTOMMOCTBIO.

[IpenmpuHIMaTENECTBO, OCHOBAaHHOE HAa TEXHOJOTHSX, HyXHaeTcs B 3()(eKTHBHON >KocHUCTeMe, TIie
pa3BHUBaeTCs BEHIYpPHOE WHBECTHPOBAHNE, TaK KaK MPEACTABIISIET COOOM BHICOKO-PHCKOBAHHBIH HHCTPYMEHT
WHBECTHUPOBAaHMS. AKTYaJbHOCTh HWCCIIEJOBAHWS IEMOHCTPHPYIOT CIIEAYIONIHE MOKa3aTelu: 3aTpaThl Ha
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HUOKP B BBII cTpanbl 3HaYUTEIHO TOHU3MWIKCH 3a Tiociennue 10 ser; pedtunr PecnyOnuku Kaszaxcran
B GEM, no nokazatento «JlocTyn K npeanpuHIMaTeIbcKoMy (PMHAHCUPOBaHUIO» — 38 MecTo u3 45 cTpaH;
peritunr B the Venture Capital & Private Equity Country Attractiveness Index — 54 mecTo.

Lenvio uccnedosanus SBISETCS aHATUTUYCCKUNA W OMIMPHUECKUI 0030p BEHUYPHOTO WHBECTUPOBAHMUS
TEXHOJIOTUYECKOT0 MpenpuHuMaTenscTBa B Pecybnuke Kazaxcran.

Memooonocus uccredosanusi OCHOBaHA Ha MeTojAax 0a30BOM CTATHCTUKH, JIOTMYECKOTO aHalu3a,
KOPPEISIIMOHHO-PETPECCHOHHOTO aHATN3a, AaHKETUPOBAHHMS, 1 KOHTCHT aHAJIU3a.

Opueunanvnocms / YeHHOCMb UCCAe006anUsl 3aKII0YaeTCs B HUCCIEIOBAHWM TaKOro HAOHWPAIoIIero
00OpOTHI B CTpaHE SIBICHUS KaK BEHYYPHOro (DMHAHCHUPOBAHUE TEXHOJIOTHYECKOIO MpEeANPHHUMATENbCTBA,
MOCPEICTBOM ONPOCa TEXHOJIOTHUECKUX Tpeanpuaumareneii Pecnyonuku Kazaxcran.

Pesynomamul uccnedosanus NOKa3bIBAIOT, YTO BEHUYPHOE (MHAHCHPOBAHHE CYIIECTBEHHO BIIMSET Ha
pa3BUTHE TEXHOJIOTHYECKOTO MpearpuHUMaTenbcTBa. OQHAKO Takol crmocod pUHAHCHPOBAHHS B OCHOBHOM
JOCTYIICH JIMIIb KPYITHBIM TPEANPUSTHSIM. ABTOP MPUXOJST K BBIBOJAM YTO TEXHO-IIPEHEPHI HAXOISAT JOCTYI
K BEHUypHOMY (DMHAHCUPOBAHUIO YMEPEHHO CJIOKHBIM U B OCHOBHOM II0JIAral0TCsI HA TMYHbIE (PUHAHCHI.

Kniouesvie cnosa: TEXHONOTMYECKOE MPENNPUHUMATEILCTBO, WHHOBAIIMU, BEHUYYPHbIC HHBECTHIIUH,
HHOKP.

ABOUT THE AUTHORS

Nuralim Akbota Yessenkyzy — doctoral student, Turan University, Almaty, Republic of Kazakhstan,
email: akbotane@gmail.com

Nietalina Gaukhar Kudaibergenovna — Candidate of Economic Sciences, Associate Professor, Director
of the PhD Department, Turan University, Almaty, Republic of Kazakhstan, email: g.niyetalina@turan-edu.
kz*

Ne 5 (152) 121 Volume 5 No. 152




