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AHHOTanus. Makanana >xobanapsl 3aMaHayd Kap KbUIAHABIPY SiCi — MHBECTOpJIAp MailbiH
OHIM HeMece KbI3MET TYpIH ajaTbiH, VHTEpHeT XeNiCiHiH KOeMETiIMEH KOITereH aaaMIap.IbiH,
KOMMEPIMSITBIK, MOJICHH, QJISYMETTIK jK00amap/bIH, KeKe MEeKeMeNep/IiH akiianai KapakaTTapblH
Tapty — KpayadanmuHr omici KapacteipbUiFaH. Kpaynadanmunar AKII-ta >xobamapasl skaHa
uHBectuimsuiay omici peringe AKII-ta xeH Tapanmsl jkoHE ©3iH aWTapibIKTail COTTI KOPCETTi.
busnec wunmesiiapmen crapr-antapasl "Kukcraprep" amMepuUKaHABIK QlICyMETTIK-HHHOBAIUSIIBIK
TEXHUKAIBIK TIATGOPMAChl MBICAIBIH/IA KapKBUIAHABIPY THKIpHOECi MEH MEXaHU3Mi CHIIATTaIJIBL.
ABTOpIIapIbIH K63Kapachl OOMBIHIIA FRIIBIMU-3EPTTEY K00ATaphIH KAP)KbUIAHIBIPY HHHOBAIIUSIIBIK
JTaMyabIH d1ci3 OybiHbI Oosbin TabbutaThiH Kazakcran men Peceit ymiin Oyi1 ToxxipuOe TeK TaOBICTHI
KOJJIaHBUIBIN KaHa KoiMmaii, Oenrimi Oip MarblHaJa €NIiH FHUIBIMH CEKTOpPBIHA MIETENIiK
WHBECTOpPJIApAbl TapTYIBIH THIMAI Kypayel Oonbim TaObutazpl. OcbiFaH OaiIaHBICTHI aBTOpPIIAP
Kpaya(aHIUHTTIH MOHIHE, OHBIH apTHIKUIBUIBIKTAPEl MEH KEMIIUTIKTepiHe Hazap ayJaapajbl,
conpaii-ak Kazakcran PecrryOnukacsiHaa HEFypIIpIM OeHiMIeNeTiH OHBIH allyaH TYpJIi HbICAHIApBbIH
3epTTeiIi.

Tyiiin ce30ep. Kpayoganoune, XAaTblKMulK KAPIUCLLIAHOLIDY, KUKCmapmep, aieymMemmik-
UHHOBAYUSATILIK, MEXHON0UANAD, Peyunuenmmep, KpayocopCcuHe.

AHHoTanusi. B crarbe paccMOTpeH COBpPEMEHHBIH MeTOJ]] (PMHAHCUPOBAHUS TPOCKTOB -
KpayadaHIuHT, MO3BOJSIONIMNA C TOMOUIbI0 ceTH VIHTepHET mNpHBIEKaTh ICHEKHBIE CPEICTBA
MHOTHX JIFOIEH - OTHENBHBIX YUYpEIWTEJICH Ui KOMMEPYECKHX, KYJIbTYPHBIX, COIMAJIbHBIX
MIPOEKTOB, IJIe MHBECTOPHI YACTO IMOJIyYaIOT B3aMEH OyIyIIyI0 TOTOBYIO MPOAYKIHUIO JINOO YCIyTY.
Kak HoBas ¢opMa  WHBECTHPOBAaHUS TPOCKTOB KpayH(aHIMHT TOCTATOYHO JUHAMHYHO
pactpoctpansiercs B CIIIA u neMoHCTpHUpYeT CBOIO ycremHOcTh. OmHcaH OMBIT M MEXaHU3M
¢uHaHCHUpOBaHMS OW3HEC-UICH W CTapT-aloB C MOMOINBI0 KpayldpaHIWHTa Ha TpUMEpPE
aMEPHUKAHCKOW COIMAIbHO-MHHOBAIIMOHHONW TeXHHYecKkoi Tutardopmbel  «Kukcraprepy» (aHIIL
«Kickstarter»). C Touku 3peHusi aBTOpoB, /i Kaszaxcrana um Poccum, rne ¢uHaHCHMpOoBaHHE
HAYYHO-HMCCIIEIOBATEIbCKIX MPOEKTOB SBISETCS CIAa0bIM 3BEHOM WHHOBAIMOHHOTO Pa3BUTHS,
JAHHBIA OMBIT HE TOJILKO MOXXET OBITh YCIIENIHO NMPUMEHEH, HO W, B OMNPEACICHHOM CMBICIC,
MOCTYXHUTh 3(P(PEKTUBHBIM HMHCTPYMEHTOM TIPUBJICYCHHS 3apyOCKHBIX HHBECTOPOB B HAyUHBIN
CEKTOp CTpaHbl. B CBsi3u ¢ 3THM aBTOpPBI aKIEHTHPYIOT CBOE BHHMAaHHE Ha CYIIHOCTH
KpayadaHIuHra, ero MpeuMyIecTBax W HEJOCTaTKaX, a TaKkKe HCCIEAYIOT MHOTOOOpa3HbIE €ro
¢dbopmbl, Hanbosee anantTupyembie B Pecniyonnke Kazaxcran.

Knrwouesvie cnosa. kpayoganoune, mapooumoe ¢unancuposarnue, Kuxcmapmep, COYUATbHO-
UHHOBAYUOHHbIE MEXHONI02UU, PEeYUNUEHmMbl, KPAYOCOPCUHS

Annotation. This article describes crowdfunding, a modern method of financing projects, that
allows using the Internet to attract money from many people (individual founders) for commercial,
cultural, social projects, where the investors often receive future products or services in return. As a
new form of investment projects, crowdfunding is spreading quite dynamically in the USA and
demonstrates its success. The experience and mechanism of financing business ideas and start-ups
using crowdfunding are described on a case of the US social-innovative technical platform
“Kickstarter”. From the authors' point of view, for Kazakhstan and Russia, where the financing of
research projects is a weak component of innovation development, this experience can be
successfully applied and, in a certain sense, can serve as an effective tool for attracting foreign
investors to the country's scientific sector. In this regard, the authors focus their attention on the
essence of crowdfunding, its advantages and disadvantages, as well as explore its diverse forms that
are most adaptable in the Republic of Kazakhstan.
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Attracting investment in research projects that are the problem of the current stage of
development of science in Kazakhstan and Russia. Despite the fact that in these countries
there are more and more diverse forms, such as leasing, franchising, loans, loans, loans,
factoring, as well as websites on investment forums, they should state that they usually do
not apply to research activities.

The development of information technologies, the expansion of opportunities for
using the Internet have created the material prerequisites for the formation of specialized
innovative mechanisms and ways to attract capital for the launch of projects, including in
the field of scientific research. In this regard, the goal of our article is to reveal the
essence and potential reserves of crowd platforms for enhancing scientific and innovation
activities in the country.

The article sets the following tasks:

* to reveal the essence of the new mechanism for raising funds in the implementation
of projects, including research;

* show on foreign experience the effectiveness of this mechanism;

* consider the possibility of spreading crowdfunding in Kazakhstan and Russia.

Innovation is the most important engine for economic growth and development in the
long term. They can be described as the process of introducing new products, services and
production technologies in the market and as the process of creating new profitable
enterprises and better paying jobs on this basis.

In the message of the President of the Republic of Kazakhstan N. Nazarbayev to the
people of Kazakhstan “The Third Modernization of Kazakhstan: Global Competitiveness”
dated January 31, 2017, the main priority is to accelerate the technological modernization
of the economy. As the President noted, “... We must cultivate new industries that are
created using digital technologies. This is an important complex task. It is necessary to
develop in the country such promising sectors as 3d printing, online commerce, mobile
banking, digital services, including in healthcare and education, and others [1].”

In the implementation and execution of the task of creating innovative products, as
well as their introduction into the production or non-production sphere, the main problem
for universities in Kazakhstan is the lack of sources for financing both internal and
external funds.

Financing innovative start-ups and business ideas has always been a difficult process
due to lack of experience, lack of finances and big risks. The lack of financial mechanisms
led to the closure of many projects. However, thanks to the development of information
technology and the transition of the world to a digital economy, new opportunities have
emerged to overcome these barriers. One of these digital information platforms, allowing
to intensify the investment flows in the implementation of projects and received wide
distribution in the United States, was crowdfunding.

Crowdfunding is a method of financing a project or enterprise by attracting large
amounts of small money from a large number of people, usually via the Internet. In other
words, it is a massive fundraising for start-ups or business ideas.

The first crowdfunding platform appeared in 2000 in the United States in the
company "Artist Share" and it is marked as the first crowdfunding music site [2]. We
assume that the development of this phenomenon has been promoted by such recent
phenomena as microfinance and crowdsourcing, which, together with the massive use of
the Internet, have led to the creation of a new crowdfunding platform.

In total, there are more than 450 crowdfunding platforms of various kinds, most of
which are in the United States - 41%, in France - 9%, in Germany - 7%, in Russia —1%
[3.4].
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By type of remuneration, crowdfunding is divided into the following forms:

1) gratuitous crowdfunding (lack of remuneration) implies the participation of the
investor in it without obtaining material benefits;

2) with non-financial remuneration - the participation of the investor in the project in
order to obtain a new product or service;

3) with financial reward or crowdinvesting - is the participation of the investor in the
project, in which he receives income from the profits from the implementation of the
newly created product (service), or receives a share of the project shares.

Thus, crowdinvesting, in turn, is represented by the following forms:

* royalty - this is a share of the project profits;

 national lending is the provision of a loan at a predetermined percentage and for a
predetermined period;

* equity crowdfunding is the receipt of a stake in a company.

The success of using the crowdfunding platform can be demonstrated on the example
of the Kickstarter platform. It was founded on April 28, 2009 in the USA. The founders of
the Kickstarter platform are Perry Chen, as well as partners Charles Adler and Yancy
Strickler. The Kickstarter platform is a website for raising funds for creative, scientific
and industrial projects under a crowdfunding scheme (that is, voluntary donations).
"Kickstarter" finances a variety of projects, such as the creation of films of independent
US cinema, comics, video games, music, etc. [5].

Table 1 presents data on the success of collecting investment funds for different
projects on the Kickstar platform in the period from April 28, 2009 to June 13, 2017.

Table 1 - Statistical analysis of funds raised on the Kickstarter platform from April 28,
2009 to June 13, 2017.

Ne | Category of | Number of | Sum of The amount of | The total
projects projects, successful unsuccessfully amount of funds
units completed completed projects, $. | raised, $.
projects, $.
1 | Dancing 3606 11 520 000 821 580 12 341 580
2 | Theater 10541 37 170 000 4370 000 41 540 000
3 | Comics 9825 60 080 000 4 530 000 64 610 000
4 | Music 51990 178 780 000 16 250 000 195 030 000
5 | Art 26346 71 810 000 9470 000 81 280 000
6 | Film and 62366 316210 000 58 830 000 375 040 000
video
7 | Games 31791 589 470 000 55960 000 645 430 000
8 | Design 27027 568 400 000 58 880 000 627 280 000
9 | The photo | 10337 30 110 000 4 400 000 34 510 000
10 | Publisher | 37632 101 600 000 15 560 000 117 160 000
11 | Nutrition | 23131 97 680 000 18 220 000 115900 000
12 | Fashion 20472 102 180 000 14 360 000 116 540 000
13 | Craft 8070 10 190 000 2 050 000 12 240 000
14 | Journalism | 4495 9760 000 1 700 000 11 460 000
15 | Technolog | 29695 529540 000 79 420 000 608 960 000
y
TOTAL 357 324 2 714500 000 344 821 080 3 059 321 080
Note - Compiled by the authors based on data [4]

Let's make some explanations to the concepts used in the table:
- projects launched - the total number of projects proposed for financing;




- successfully completed projects - the number of projects that have reached the
goal and received funding. The goal here is understood to be the amount previously agreed
upon and set by the initiator, which must be collected for the successful implementation of
the project.

As we see, for 8 years 357324 projects of the most different direction were financed
in the amount of 3059 million US dollars. First of all, attention is drawn to the fact that
funding is provided, as a rule, for creative areas of activity and that about 89% of the
funds have been directed to successful projects. The largest investment amounts were
attracted by such categories as “Games”, “Design”. "Technology". Also significant is the
amount of investment in the “Films and Videos” category. Among other data, Kickstarter
indicates the total number of people who took part in the work of the site - over 13 million
people [5]. The total number of countries whose residents participated in the work of
"Kickstarter" - 224 for 2014. [6].

The peculiarity of the platform is that the funds are contributed by individuals and
that they are funds of the point investment method. It can be assumed that such a method
of “corporate” financing is sufficiently effective for attracting and distributing funds, due
to the transparency of operations, as well as reducing corruption and bureaucratic costs. At
the same time, we can observe on the platform competition of projects, where potential
investors, often ordinary citizens, choose the most relevant and promising projects by cash
voting.

The financing mechanism on the Kickstar site is based on the following principles.

The principle of "all or nothing" suggests that if the project does not collect the
stated amount of 100%, then it does not receive anything and all the collected funds are
returned to investors.

Table 2 shows the indicators of successful and unsuccessful projects launched on
the Kickstarter platform over the study period. As you can see, the percentage of
successful projects is 36.5%. At the same time, a greater number of projects with positive
results are observed in the categories: “Dance”, “Theater”, “Comics”. A greater number of
ineffective projects are observed in the following categories: “Technology”, “Journalism”,
“Craft”, “Fashion”.

Table 2 - Statistics of successful and unsuccessful projects on the Kickstarter
platform from 2009-2017.

Ne | Category Number  of | Successful Unsuccessfu | % successful

Of projects projects, projects, | projects, projects received
units units units funding

1 Dancing 3571 2232 1339 62,50

2 Theater 10429 6275 4154 60,17

3 Comics 9647 5116 4531 53.03

4 Music 51533 25624 25909 49,72

5 Art 26055 10577 15478 40,59

6 Film and video | 61845 23011 38834 37,21

7 Games 31251 10848 20403 34,71

8 Design 26495 9131 17364 34,46

9 The photo 10249 3122 7127 30,46

10 | Publisher 37194 11294 25900 30,37

11 | Nutrition 22849 5718 17131 25,03

12 | Fashion 20002 4853 15249 24,14

13 | Craft 7947 1887 6060 23,74

14 | Journalism 4439 962 3477 21,67

15 | Technology 29119 5758 23361 19,77
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TOTAL | 352 625 | 126408 | 226317 36,5
Note - Compiled by the authors based on data [4]

The second principle of operation of the Kickstarter platform is the use of Amazon
Payments, which allows you to keep funds transferred to a client’s cash account and not
withdraw them until the success of the funded project is clarified. Thus, if the project does
not collect a certain amount, then the money is returned to the investor (donor). Also,
considering that Amazon Payments' fees are about 5% and they are 5% at the Kickstarter
site, it can be calculated that the company's revenue was about $ 135.7 million.

The third principle of operation of the Kickstarter platform is the use of the so-called
pre-moderation, in which all submitted project applications for Kickstarter pass through a
multi-level inspection system and only after its approval by Kickstarter is an opportunity
to launch crowdfunding funding.

The fourth principle is that only citizens of the United States and Great Britain over
eighteen years can take part in the work of the Kickstarter platform. [five].

Thus, a new form of financing for creative projects, including research fields, has the
potential for further development. To clarify this, we will conduct its SWOT analysis
(Table 3).

Table 3 - SWOT-analysis of crowdfunding

(Strengths) (Weaknesses)

- Availability of a database of users and | - A large number of requirements and rules for

investors; participation in carfanding;

— Lack of geographical boundaries; — Significant differences in the legislative bases of

— Availability of receiving the first pre- | different countries and in tax systems;

order product; — Insufficient quality of preparation of project

—User and developer can share ideas participants;

about the project.

(Opportunities) (Threats)

-The possibility of obtaining a - The presence of large risks in the project

guaranteed consumer; participant;

-Ability to advertise your product; — The danger of fraudsters getting to the

—Ability to provide ideas to a wide crowdfunding platform, where, with a non-

range of people; existent project, investors can be deceived;

-Equal opportunity for grants. — The risk of theft of ideas or business projects by
competitors.

Note - Compiled by the authors on the basis of data [1]

Summarizing the analysis, we can conclude that modern computer technologies
significantly expand the possibilities and range of financing innovative projects in various
areas of activity, creating a transparent competitive environment, expanding the
geographical boundaries of participants and reducing bureaucratic and corruption costs.
However, the effectiveness of the crowdfunding platform largely depends on information
security measures.

We assume that social-innovative technical crowd-platforms can become effective
mechanisms for improving financing of start-ups, business ideas and research works,
while ensuring a high level of transparency in the process of monetary transactions. The
example of the Kickstarter site confirms our conclusion about the great potential of this
platform in terms of developing innovations and encouraging investors.
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Considering the situation of Kazakhstan crowdfunding, you can give an example of
such sites as Startuper.kz, Startticket.kz, Gostart.kz and 16.kz, which, unfortunately,
closed for some reason, and not gaining popularity among crowdfunds.

The reasons for the failure of these sites on our assumption are:

- lack of an appropriate legislative framework. For example, in the UK, a regulation
was adopted in 2012 “Procedure for investing in seed projects” (Seed Enterprise
Investment Scheme or SEIS); , or JOBS Act) [7,8];

- low level of literacy of the population in electronic financial transactions and
payment systems;

- public distrust of these platforms due to the negative experience of financial fraud
in the early nineties;

- ineffective marketing and work with the media.

At this stage, we have identified two platforms that operate in the Internet space of
Kazakhstan: "Start-time" and "Bari birge". They were opened quite recently, there are
about two dozen projects with successful implementation. The principles of operation and
characteristics of the sites are similar. We believe that in the near future we should expect
a boom in the development of crowdfunding in Kazakhstan as we gain experience in this
area and further expand the use of the Internet.
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