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CONCEPTUAL ASPECTS OF INVESTMENT IN INNOVATIVE 
BRANCHES OF ECONOMICS

Annotation. The article is devoted to the problem of intensifying 
the process of attracting foreign investment to the country's economy. 
Kazakhstan is in dire need of restructuring the national economy on a modern 
technological basis in order to significantly increase the competitiveness of 
domestic products and win worthy positions in world markets.

Particular attention is focused on limited material and financial resources, 
an important task is their concentration on the directions of development of 
science and technology. In this regard, it is very relevant to develop a strategy 
and mechanism for investing in innovation activities both at the state level 
and at the regional level.

From the point of view of the theoretical and methodological aspect, 
attention is focused on investing in the innovative sphere of the economy, 
the features of the formation and use of innovative processes in the economy.

Taking into account the identified problems, the fundamental principles 
and strategic priorities for improving the efficiency of the use of innovative 
processes are outlined.

The priorities and content of the economic policy to increase the productivity 
of labor resources are also formulated. Taking into account the focus on global 
trends in the experience of ensuring the effectiveness of innovative processes, 
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ways have been developed to intensify the use of innovative processes in the 
economy, in relation to the Republic of Kazakhstan.

Based on the results of the study and developed scientific proposals, 
attracting foreign investment in the innovative sphere of the economy of the 
Republic of Kazakhstan.

Thus, in the course of the study, it can be concluded that mechanisms for 
financing innovations are not yet sufficiently developed in Kazakhstan, as it 
is developed in foreign countries.

Key words: Innovation process, innovations, modern economy, innovative 
modernization of the economy, domestic investment, global trends, problem-
target model.
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ЭКОНОМИКАНЫҢ ИННОВАЦИЯЛЫҚ СЕКТОРЛАРЫНА 
ИНВЕСТИЦИЯЛАРДЫҢ КОНЦЕПТУАЛДЫҚ АСПЕКТІЛЕРІ  

Аннотация. Мақала ел экономикасына шетел инвестицияларын 
тарту үдерісін жандандыру мәселесіне арналған. Қазақстан отандық 
өнімнің бәсекеге қабілеттілігін айтарлықтай арттыру және әлемдік 
нарықтарда лайықты орындарға ие болу үшін ұлттық экономиканы 
заманауи технологиялық негізде қайта құруды аса қажет етеді.

Шектеулі материалдық және қаржылық ресурстарға ерекше назар 
аударылады, оларды ғылым мен техниканың даму бағыттарына 
шоғырландыру маңызды міндет болып табылады. Осыған байланысты 
мемлекеттік деңгейде де, аймақтық деңгейде де инновациялық қызметке 
инвестиция салудың стратегиясы мен механизмін әзірлеу өте өзекті.

Теориялық және әдістемелік аспекті тұрғысынан экономиканың 
инновациялық саласына инвестициялауға, экономикадағы инновациялық 
процестерді қалыптастыру мен пайдалану ерекшеліктеріне назар 
аударылады. Анықталған проблемаларды ескере отырып, инновациялық 
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процестерді пайдалану тиімділігін арттырудың негізгі қағидаттары мен 
стратегиялық басымдықтары көрсетілген.

Еңбек ресурстарының өнімділігін арттыру бойынша экономикалық 
саясаттың басым бағыттары мен мазмұны да тұжырымдалған. 
Инновациялық процестердің тиімділігін қамтамасыз ету тәжірибесінің 
әлемдік тенденцияларына назар аударуды ескере отырып, Қазақстан 
Республикасына қатысты инновациялық процестерді экономикада 
қолдануды белсендіру жолдары әзірленді. Зерттеу нәтижелері бойынша 
Қазақстан Республикасы экономикасының инновациялық саласына 
шетелдік инвестицияларды тарту және ғылыми ұсыныстар әзірледі.

Осылайша, зерттеу барысында инновацияларды қаржыландыру 
тетіктері шет елдерде дамыған сияқты Қазақстанда әлі жеткілікті түрде 
дамымаған деген қорытынды жасауға болады.

Түйін сөздер: Инновациялық процесс, инновациялар, заманауи эко-
номика, экономиканың инновациялық модернизациясы, ішкі инвести-
ция, әлемдік трендтер, проблемалық-мақсатты модель.
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КОНЦЕПТУАЛЬНЫЕ АСПЕКТЫ ИНВЕСТИРОВАНИЯ В 
ИННОВАЦИОННЫЕ ОТРАСЛИ ЭКОНОМИКИ

Аннотация. Статья посвящена проблемам активизации процесса 
привлечения в экономику страны иностранных инвестиций. Казахстан 
остро нуждается в реструктуризации национальной экономики на со-
временной технологической основе, чтобы существенно поднять кон-
курентоспособность отечественной продукции и завоевать достойные 
позиции на мировых рынках.

Особое внимание акцентировано на ограничение материальных и 
финансовых ресурсов, важной задачей становится их концентрация 
на направлении развития науки и техники. В этой связи, весьма 
актуальным является разработка стратегии механизма инвестирования 
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инновационной деятельности, как на уровне государства, так и на уровне 
регионов.

С точки зрения теоретическо-методологического аспекта, акцентиро-
вано внимание на инвестирование в инновационную сферу экономики, 
особенности формирования и использования инновационных процессов 
в экономике.

С учетом выявленных проблем, обозначены фундаментальные прин-
ципы и стратегические приоритеты повышения эффективности исполь-
зования инновационных процессов. 

Также сформулированы приоритеты и содержание экономической 
политики по повышению производительности труда трудовых ресурсов. 
С учетом акцентирования внимания на мировые тренды и опыта 
обеспечения эффективности инновационных процессов разработаны 
пути интенсификации использования инновационных процессов в 
экономике, применительно к Республике Казахстан.

По результатам проведенного исследования разработаны научные 
предложения привлечения иностранных инвестиций в инновационную 
сферу экономики РК. Таким образом, в ходе исследования можно 
сделать выводы, что в Казахстане еще недостаточно развиты механизмы 
финансирования инноваций, как в развитых зарубежных странах.

Ключевые слова: Инновационный процесс, инновации, современная 
экономика, инновационная модернизация экономики, отечественные 
инвестиции, мировые тренды, проблемно-целевая модель.

Introduction. Investing in innovation is investing in original and 
innovative products, services and technological solutions. The result of the 
process is the development of new technologies and production methods, the 
improvement of software, the development of business relations.

The implementation of innovative ideas is impossible without attracting 
capital from investors (“On Approval of the State Program for Industrial and 
Innovative Development of the Republic of Kazakhstan for 2020-2025”, 
Aubakirova G.M., 2019).

Investments in innovation activities solve the main problem of investors - 
making a profit from the project. In addition to financial benefits, innovation 
gives the company a competitive advantage.

In many economic development programs and politicians' speeches, 
attention is emphasized and focused on the importance of attracting investments 
for the innovative processes of economic systems and the country as a whole. 
Foreign experience has shown that a constant influx of investments is the 
main factor in the formation of a favorable climate and the basis for economic 
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growth. In this connection, the search for possible options for attracting both 
domestic investment and foreign investment remains in the focus of close 
attention of all interested parties, namely the micro-, meso- and macro-level 
of management.

The debatable questions about the role and importance of investments in 
innovation processes in recent years demonstrate a complex set of interests.

The purpose of attracting investments is not only to attract financial 
resources, but also to develop the economy of micro- and meso-levels, 
and, consequently, the country as a whole in the context of the growth of 
innovations. Therefore, it can be assumed that all economic systems at all 
levels of management have a need for investment capital, not so much as a 
source of financing, but as an indicator of innovative development.

To date, it is very important that national priorities have been developed and 
methods for regulating the innovative modernization of the economy have been 
formed, as a result of which it becomes possible to polarize investment resources 
in the most significant areas (Bureau of National Statistics of the Agency 
for Strategic Planning and Reforms of the Republic of Kazakhstan, 2020).

Materials and methods. The main directions of activation of investment 
processes that can be used to develop innovations are highlighted:

– development of the infrastructure of the investment market (venture 
investment funds for new equipment, insurance agencies, specialized news 
agencies, etc.);

– reducing the level of economic and other risks;
– increasing the level of awareness of potential investors about the 

conjuncture of industry and regional markets;
– development of a system of trust management of investment deposits of 

the secondary securities market, an insurance system, mortgage lending and 
property guarantees;

– increasing the rights and responsibilities of investors and shareholders;
– improvement of methods for valuation of fixed assets, depreciation 

policy, rules for investment competitions, methods of patent protection and 
preservation of intellectual property rights (Orozonova A.A., Myrzabaeva 
N.M., Tagarov B.Zh., 2019).

The investment process in a conceptual sense is a connecting element of 
the world economic system between companies and the market environment, 
since it is in the investment sphere that the internal environment responds to 
changes in the external environment.

Results. Let's consider what trends can be considered the most relevant 
for the global investment market in 2010–2020. A very significant trend is 
the globalization of national investment markets and the reduction of barriers 
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to the movement of investment capital both within the country and between 
countries.

The consequence of this trend is the financialization of the economy, 
which is manifested in the outpacing growth of the financial and investment 
component compared to real production. However, this statement does not 
apply to direct investment itself. On fig. 1.3 shows that in the period 1990–
2018. global investment tended to increase until the American mortgage crisis 
in 2008, which grew into a global systemic one.

Global investment recovered to pre-crisis levels in 2018, but is now on a 
downward trend again. By the end of 2019, the FDI inflow index fell below 
the level of 2010. The reasons for this behavior of FDI are: an increase in the 
speculative component of the global economy; an increase in volatility in the 
investment market, which is due to both the aggravation of geo-economic 
problems and cyclicality in the global economy.

The second most important trend should be an increase in the share of 
investment in innovation, primarily due to venture capital. The multiple 
increase in venture investments is accompanied by a progressive increase in 
gross investments in the innovation sector. The third trend characteristic of 
the modern investment market is the diversification of the tools for attracting 
financing, which is associated with the complication of the structure and 
economic nature of investment recipients. Such complications occur primarily 
due to: an increase in the number of participants in transactions, an increase 
in their industry heterogeneity; increase in planning time; complicating the 
terms of the transaction; tightening the requirements of national legislation and 
standards of public control to the procedures for the flow of business processes.

At the same time, national indicators of investment activity in the innovation 
sphere are less subject to market fluctuations - for example, in many countries 
there is no “failure” of indicators, both now and during the 2008 crisis, which is 
reflected in Table. 1.1. Moreover, there is a direct correlation between the shares 
of investment in innovation and the competitiveness of national economies.

It is noteworthy that the Asian region is currently emerging as a leader 
in terms of investment in R&D - for example, South Korea with 4.2% of 
investment in R&D surpasses Germany, and the Chinese figure is similar to 
the European one (World Data Atlas, Tsoi E., 2020).

Table 1.1 - Indicators of the dynamics of investment in R&D in GDP in 
some countries of the world

 Countries Total, billion dollars, 
at current prices

Share, % of GDP Share change, p.p.

2019 2008 2010 2019 2019-2008 2019-2010
Russia 37,3 1,1 1,0 1,1 0,1 0,0
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Brazil 41,1 1,0 1,1 1,3 0,2 0,3
India 50,1 0,8 0,9 0,6 -0,3 -0,2
China 451,9 0,9 1,4 2,1 0,7 1,2
South Africa 5,8 н/д 0,9 0,8 -0,1 н/д
United Kingdom 47,8 1,6 1,6 1,7 0,1 0,1
Germany 118,8 2,4 2,6 2,9 0,3 0,5
Italy 29,9 1,0 1,2 1,3 0,1 0,3
Canada 25,7 1,9 1,9 1,6 -0,3 -0,3
USA 511,1 2,6 2,8 2,7 -0,1 0,1
France 62,4 2,1 2,1 2,2 0,1 0,1
Japan 165,7 2,9 3,3 3,1 -0,2 0,2
The Republic of Korea 77,7 2,2 3,1 4,2 1,1 2,0
Spain 20,1 0,9 1,3 1,2 -0,1 0,3
Turkey 16,6 0,5 0,7 0,9 0,2 0,4

The reverse side of the identified processes is an increase in transaction 
costs arising from the planning and implementation of the investment process. 
Participants in investment relations, both those oriented towards active work in 
the innovation sector, and those who decide to revise their investment strategies 
under compulsion, under the pressure of technological transformation and 
business innovation by competitors, face the following dilemma. On the one 
hand, a successful investment decision must be comprehensive, ensuring the 
involvement of the maximum number of partners and attracting maximum 
financing, and, on the other hand, the complication of traditional investment 
decisions leads to an increase in the cost of their implementation process and 
an increase in systemic risks.

In the case when an investor chooses an innovative area as a target, the 
task becomes more complicated. He has to work with stochastic indicators of 
the internal environment in the conditions of the uncertainty of the external 
environment. This circumstance leads to the emergence of new risks and 
opportunities in his models of investment development (Bureau of National 
Statistics of the Agency for Strategic Planning and Reforms of the Republic 
of Kazakhstan, 2020).

Let us consider in more detail the main phenomena in the field of attracting 
investment in innovation, the importance of which will increase in the future:

-	 the relevance of innovative tools for attracting investments in the 
innovation sphere, the economy of which is currently not fully understood, is 
increasing;

-	 large single companies are being replaced by systems of innovative 
projects that bring together different participants. Accordingly, competition 
is also shifting from the level of organization to the level of individual 
innovative projects, which creates difficulties in the distribution of risks and 
income among unaffiliated beneficiaries;
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-	 the timing of innovation processes is distorted. On the one hand, the 
life cycles of individual innovative solutions are being compressed, which 
exacerbates the problem of return on investment. On the other hand, the 
complication of the system of innovative relations makes it possible to 
implement chains of long-term multi-stage innovative projects.

Discussion. In order to more fully determine the promising areas for 
upgrading business models for attracting investments, a SWOT analysis 
of possible economic results of using the upgraded solution in investment 
activities for the innovation sector was carried out. The results of the analysis 
are presented in table. 1.2 (see below).

Strengths and opportunities can be supported by such properties of 
the investment instrument as: providing opportunities for scaling results; 
intensification of successful interactions; the possibility of replacing traditional 
instruments for the implementation of investment interactions with new, 
positively proven instruments; adaptability of the tool to the peculiarities of 
the adjacent direction of innovation activity. Weaknesses and threats can partly 
be leveled due to the possession of the instrument with such features as: low 
traditional costs; few barriers to tool adoption and abandonment.

Table 1.2 - SWOT analysis of possible economic results of using the 
upgraded solution in investment activities for the innovation sector

Strengths:
1 Implementation by a participant of in-
vestment relations of a unique, often diffi-
cult to reproduce for competitors, model of 
financial interaction
2 High adaptability of investment 
interaction tools
3 Universality, suitability in intersectoral 
economic relations
4 Ability to use as a competitive advantage 
to attract partners
5 Accounting for the technological and 
economic specifics of innovation

Weak sides:
1 The occurrence of additional costs for the organiza-
tion.
Complication of the basic schemes for organizing the 
investment process.
2 Increasing risks of confidential information leakage 
in the process of approbation of the tool.
3 Emergence of new risks and updating of existing 
ones.
4 Reducing the universality of the model for attracting 
investment in the innovation process and narrowing the 
circle of potential investors of the innovation process 
from among the traditional market participants.

Opportunities:
1 Ensuring business development based 
on a new funding model
2 Diversification of innovative business 
through the reorganization of financial ties 
with partners
3 Raising additional funding
4 Emergence of additional opportunities 
for optimizing indicators of financial 
and economic activity, including for 
manipulating them
5 Globalization of innovative business

Threats:
1 Loss of invested funds. Inefficient use of tools 
due to the unpreparedness of the organizational and 
management structure and / or employees.
2 Rejection by traditional participants of the 
investment process. Rejection by the leading 
participants of this innovation sphere.
3 Lagging behind the development of the external 
environment, including infrastructural, from the 
expected indicators.
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Review of developing forms of investment relations in the innovation sector 
in 2012–2019 indicates that most of them are associated with digitalization 
processes.

1. Currently, among the leading companies in terms of capitalization, 
predominantly innovative companies, or companies operating in the digital 
sector, or companies whose activities are closely related to the consumption 
of a digital product, either by themselves or their clients, predominate 
(Vechkinzova E.A., Iskakov A., 2017).

Moreover, in 2006–2020 the share of TOP-10 companies of the innovation 
process among the leaders - recipients of investment income continues to 
increase (Table 1.3).

Table 1.3 Leaders in receiving investments in 2006 - 2020
2006 2010 2020
Daimler Chrysler 5,7 Toyota 7,6 Samsung 13,4
Siemens 5,1 Microsoft 6,5 Alphabet 13,4
Volkswagen 4,2 Roche 5,9 Volkswagen 13,1
GSK 4 General Motors 5,8 Microsoft 12,3
Sanofi-Aventis 3,9 Pfizer 5,7 Huawei 11,3
Nokia 3,8 J&J 5,4 Intel 10,9
Robert Bosch 2,9 Ford Motor 5,3 Apple 9,7
BMW 2,8 Novartis 5,2 Roche 8,9
AstraZaneca 2,8 Honda Motor 4,7 J&J 8,8
Phillips Electronics 2,5 Matsushita Electric (Panasonic) 4,4 Daimler 8,7
Ericsson 2,4 IBM 4,3 Merck US 8,5
Bayer 2,4 Sony 4,1 Toyota 7,9
EADS 2,3 Intel 4,1 Novartis 7,3
Peugeot (PSA) 2,1 Cisco Systems 3,7 Ford Motor 6,7
Renault 1,9 Nissan Motors 3,6 Facebook 6,5

In addition to reducing costs and ensuring the availability of the issuer's 
securities to various categories of investors, the digital format of economic 
interactions provides an opportunity to involve ever smaller participants in the 
innovation sphere, both as investors and as issuers. The revealed circumstance 
contributed to the emergence and popularization of non-characteristic for the 
end of the 20th century. Tools to attract investment in the innovation sector. Let's 
consider these tools and the companies using them in more detail (tab. 1. 4).

Initially, the activities of companies using those listed in Table. 1.4 
opportunities for digitalization in order to attract investment in the innovation 
sector, had a narrow industry focus. Currently, there is an interpenetration of 
the tools used to attract investment in the innovation sector between different 
industries, and each of the tools presented in the table can already be classified 
as a global phenomenon. An example is crowdfunding.
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Table 1.4 - Types of companies using non-traditional types of support 
for the investment process in an innovative economy using digitalization 

opportunities
Form of work in the 
investment market in 
the innovation sphere

Format of using the 
opportunities of the 
digital economy

Examples of companies using the 
considered forms in their activities

Formation of personal 
venture portfolios, PFM 
services

Online - consulting 
and interaction, use of 
network investment 
schemes

Art_quant, Right, Freedom24, Finlab, 
Invest Battle; Easy Finance, Keep soft, 
Pandamoney, Zenmoney, Tax, Plan 
Kaban, My Wallets, Mycreditinfo, Coin 
Keeper, Cash off, Leader Payment.

Act as aggregates of 
financial services and 
instruments

Using Financial 
Bigdata Models

Sravni, Banki.ru, ДоллаРубль, 
Farzoom, Bank Ex, Blackmoon, 
Easywallet, Cyberfund, Finhub.

Provision of quasi
– banking services

Implementation of a 
non-bank issuance
support of investments 
in the innovation 
sphere

Точка, TalkBank, TouchBank, Modul 
Bank.

Crowdfunding / 
crowdversing

Consolidation of in-
vestment resources of 
consumers under the 
idea of an innovative 
product online

Simex, Funding Club, Planeta.ru, 
Boomstarter, BI&BL, Start Track.

Information and 
infrastructure support

Providing guarantees 
for investments in the 
innovation process 
based on blockchain 
technologies

Waves Platform, Dcoin Club, Bitaps, 
Auction3.0, RegaRiskSharing, 
Blocknotary, Bitfury, Novi, SMTDP, 
Recfaces, VisionLabs, OZphotoexpert, 
CyberFT, HideEZ, Secure2Card, Payler,
DataFabric, Conomy, Rubbles.

The companies using it initially localized their activities mainly in the 
environment of IT communities and the software sector, mainly in the 
game production industry. The dynamics of the growth in the importance of 
crowdfunding for the period under review is shown 

Together with the trend of increasing incomes of the world's population 
and, accordingly, the volume of their savings, this trend leads to the formation 
of a new institutional investor in the market - the household, whose importance 
in the modern economy continues to grow.

Conclusion. As digitalization processes increase, the role of non-standard 
tools for attracting investment in the field of innovation will grow.

We should expect a decrease in the price both in the market of investments 
in innovations and the risks associated with the organization of the investment 
process, as well as an increase in the transparency of the investment market.
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Another expected trend due to digitalization processes is the 
transnationalization of small innovative businesses and the formation of 
transnational teams working on innovative projects, both in a technological 
and investment sense, in an online format.
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ПАМЯТИ
доктора юридических наук, профессора, академика НАН РК

БАЙМАХАНОВА МУРАТА ТАДЖИ-МУРАТОВИЧА

01.11.1933 – 04.06.2022 гг.

4 июня 2022 года ушел из жизни крупный казахстанский ученый, 
доктор юридических наук, профессор, академик НАН РК Баймаханов 
Мурат Таджи-Муратович.

Мурат Таджи-Муратович родился 1 ноября 1933 года в г. Алматы. 
После окончания школы поступил на юридический факультет 
Московского государственного университета им. М. В. Ломоносова, 
который с отличием окончил в 1957 году. В 1973 году защитил 
диссертацию на тему «Противоречия в развитии правовой надстройки 
социалистического общества и пути их разрешения».

Мурат Таджи-Муратович работал в Министерстве юстиции Казах-
стана, а после окончания аспирантуры полностью посвятил свою жизнь 
науке, пройдя путь от научного сотрудника, научного секретаря, заведу-
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ющего отделом, заместителя директора до директора одного из ведущих 
научных организаций Казахстана – Института философии и права. 

Основные направления научных исследований ученого были вопро-
сы конституционного права, теории государства и права, политологии.

Учитывая его глубокие знания в области государственного права, 
большой опыт,   он был назначен   председателем   Конституционного 
Суда Республики  Казахстан, проработав  на этой должности с 1992 по 
1995 годы.

С 1995 года – проректор университета  «Кайнар»  и Высшей школы 
права «Әділет». Принимал участие в создании Конституции Казахстана и 
законопроекта об органах государственного управления.

В 1978-1993 годах выступал с докладом на международных конгрессах 
в США, Франции, Бразилии и других странах.

Мурат Таджи-Муратович внес большой вклад в развитие и 
становление юриспруденции независимого Казахстана. Ему принадлежат 
разработки   общей теории и методологии права, теории государства, 
основ конституционного права (сочетание Конституции и текущего 
законодательства, влияние Основного закона на закрепление, защиты 
и обеспечения приоритетности прав и свобод человека и гражданина), 
концепции правового государства и гражданского общества.

 Наиболее крупными научными достижениями ученого являются: 
комплексная разработка проблем противоречий в развитии правовой 
надстройки при социализме, а также исследование вопроса о становлении 
правового государства и конституционном процессе в Республики 
Казахстан.

Мурат Таджи-Муратович оставил бесценное научное наследие: он 
автор более 300 научных работ, в том числе монографий «Становление 
суверенитета Республики Казахстан»; Взаимодействие правового 
сознания с моралью и нравственностью в обществе переходного периода, 
которые служат неисчерпаемым источником знаний для студентов, 
магистрантов, преподавателей-юристов.

Вся жизнь Мурат Таджи-Муратович, его научно-педагогическая, 
организаторская и общественная деятельность служит прекрасным 
примером умелого сочетания теории и практики, глубоких научных 
изысканий с активным участием в решении как фундаментальных, так и 
практических  задач.

За большие заслуги перед страной ему было присвоено  звание 
Лауреата премии имени Чокана Валиханова, имеет  медали и Почетные 
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грамоты  РК, а в 2020 году Указом Президента РК награждён орденом 
«Парасат».

Президиум НАН РК скорбит о невосполнимой утрате, выражает 
глубокое соболезнование родным и близким Мурата Таджи-Муратовича. 

В нашей памяти Мурат Таджи-Муратович навсегда останется 
талантливым организатором науки, выдающимся ученым-юристом, 
безгранично преданным своей профессии и избранному пути, 
соратником, патриотом Казахстана, оставившим яркий и незабываемый 
след в истории отечественной науки!

Светлая память о Баймаханове Мурате Таджи-Муратовиче навсегда 
сохранится в наших сердцах!

 
 Президиум НАН РК
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