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EVALUATING THE EFFECTIVENESS OF USING FINANCIAL 
RESOURCES AIMED AT INNOVATIVE INDUSTRIALIZATION 

 
Abstract. In the new global reality, the most appropriate model for long-term development of Kazakhstan is the 

industrial and innovative model. The need to implement industrial and innovative development is dictated by the 
challenges of the XXI century, the economic imperatives of globalization. Lagging indicators such as labor 
productivity, which today is only 39 thousand US dollars, while this indicator in the OECD countries is on average 
more than 2.5 times higher. The share of manufacturing in GDP in 2017 is only 12%, while this figure in developed 
countries such as China is about more than 35%. In order to enter the top 30 developed countries, further 
development of the industrial and innovative model is required. It is no accident that in his last two messages, the 
President focuses on the development of new technologies, new models of digitalization, the need to accelerate the 
introduction of more complex products, increase the technological level, and increase the share of exports. The 
development of Kazakhstan's economy requires qualitative and structural changes in the economy and a shift away 
from its dependence on raw materials, an increase in the share of manufacturing, high-tech industries and the 
expansion of exports of finished products. The formation of a competitive economy requires huge financial resources 
that will be directed to innovative industrialization on a long-term basis. The new global reality has led to a reduction 
in the ability to attract funding. Lack of internal sources of financing, reduction of external sources of financing of 
the banking system of Kazakhstan, insufficient development of the Kazakhstan stock market significantly limit the 
ability to meet the needs of the real sector of the economy in financial resources. 

Keywords: capital, investment, finance, innovation, financial resources, industrialization, financing, lending, 
modernization. 

 
The success of innovative industrialization is largely indicated by the ways of financial support and its 

organizational forms. The multiplicity of sources of financing and their diversification serve as a guide in 
organizing the principles of financing the country's industrialization. The financing system includes 
sources of financing, methods, forms, and mechanisms for attracting financial resources. Consider the 
sources of financial support for industrial and innovative processes. Sources of Finance are a complex 
economic category, which in the course of economic activity are transformed into technical, innovative, 
material and intellectual and other types of resources. Sources of financing are the receipt of funds that are 
intended for the acquisition of current and long-term assets, in order to meet obligations to investors, 
creditors, the state, contractors, and costs for conducting current activities. It can also be expressed in 
other words as money that is used as investment resources. Sources of financing for innovative 
industrialization can be the state, enterprises, local governments, financial and industrial groups, 
investment and innovation funds, small and medium-sized businesses, and individuals. All of them are 
participants in the economic process and contribute to the development of industrial and innovative 
activities. 
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There is the following classification of funding sources: 
1) on property relations: own sources of financing; attracted sources of financing; borrowed sources 

of financing; 
2) by type of owner: state financial resources (funds of non-budgetary funds and budgetary funds, 

shares and other fixed and current funds, state borrowings, state property); investment financial resources 
of economic commercial and non-commercial entities, public associations and individuals (attracted and 
own funds of enterprises, non-state pension funds, collective investors, insurance companies, etc.); 
investment resources of foreign investors (foreign States, international financial and investment 
institutions, institutional investors, banks and credit institutions); 

3) by time characteristics: short-term; long-term; indefinite. 
4) in relation to the object: internal: own; external: attracted and borrowed. 
Thus, despite the significant growth of the above indicators in dynamics for 2012-2016, Kazakhstan 

still has a low level of technological development compared to other countries, as evidenced by its 
position in world statistics. For the period 2012-2016, the total amount of all funds allocated for Research 
& Development financing in the Republic of Kazakhstan amounted to 316 billion tenge. In 2016, 
expenditures on science and innovation in Kazakhstan as a % of GDP amounted to 0.14%. Kazakhstan is 
significantly inferior to developed and some developing countries in these indicators, being in the 4th 
technological order, with low performance of science with weak links to the real economy, while the 
world is already moving along the 6th technological order. At the same time, the international academic 
Council recommends that the share of expenditures on innovative and industrial development for 
developing countries should be about 1-1.5% of GDP. For example, in Russia this indicator is equal to 
1.3% of national GDP, in China-1.4%, Germany-2.5%, the United States-2.8%, Japan-3.3%. The volume 
of issued patents in our country is 1671, while in China-26,292, in Russia-19,641, in the United                
States-154,760, in Japan-217,364 [1-5]. 

In developed countries, such as Japan, the United States, and the United Kingdom, the share of 
spending on research, development, and implementation of new equipment and technologies increases 
every year. Kazakhstan still has a very low level of R & d expenditures, which causes the low 
competitiveness of the domestic industry. The share of innovation activity in foreign countries is the result 
of high competitiveness of innovative-active enterprises. Where, over time, innovatively inactive subjects 
are forced out of the market. In 2017, Kazakhstan ranked 78th out of 127 countries in the world ranking of 
the Global innovation index, falling by 3 positions compared to 2016. The key index is based on two 
subordinate indexes: Innovation Input – the key elements of the national economy that provide innovation 
activity and Innovation Output-the results of innovation activity in the economy [6-7]. 

According to the Innovation Input Index, in 2017, Kazakhstan ranked 64th (an increase of 1 position 
in comparison with 2016), including the indicators of human capital and research – 71st (a decrease of                
5 positions), the development of innovation infrastructure – 60th (a decrease of 6 positions), the level of 
market development – 80th (an improvement of 12 positions) and the level of business development – 
87th (an improvement of 9 positions). At the same time, according to the results of innovation activity 
(Innovation Output) Kazakhstan ranks only 93rd, including 88th in terms of results in the field of 
knowledge and technology (a decrease of 5 positions), and 95th in terms of creative activity                       
(an improvement of 4 positions). 

As a result, there is a decrease in such parameters as human capital and research, innovative 
infrastructure, knowledge and technology. Thus, according to the rating results, Kazakhstan was in the 
group of "Underperformers", which indicates the presence of the following problems: insufficient 
development of the innovation and technology market; low level of business innovation activity; low level 
of research performance; low level of readiness to turn ideas into successful projects startups; 
underdevelopment of the venture capital; incorrect / untimely use of certain support tools at different 
stages of development of innovative projects leads to unjustified financial risks and an increase in the 
share of stressful assets; weak legislation and the lack of commercially attractive technology companies 
and projects on the market hampers the development of the venture Finance market. Another important 
problem is that according to the world economic forum's global economic competitiveness Report for 
2017-2018, Kazakhstan's position in 2017 compared to 2016 has deteriorated by 4 points and was 
recorded in 57th place out of 137 [8-9]. 
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Among the factors in this rating "Technological readiness", Kazakhstan took 52nd place in 2017, 
improving its position by 4 points (table 1). 

 
Table 1 – Subfactors for technological readiness and innovation 

 

Sub-factors for technological readiness and 
innovation 

2012 2013 2014 2015 2016 2017 
Increase or 

decrease (from 
2017 to 2012) 

Place from 140 countries 51 50 50 42 53 57 -6 
Technological readiness 87 55 57 61 56 52 +35 
Innovations 116 103 84 85 72 72 +44 
Availability of the latest technologies 103 90 88 93 89 90 +13 
Ability of companies to implement modern 
technologies 

113 91 78 90 90 71 +42 

FDI and technology transfer 100 85 93 107 103 95 +5 
Ability to innovate 101 92 74 69 68 73 +28 
Quality of research institutes 121 108 102 99 81 63 +58 
Companies ' R & d expenses 107 94 77 68 55 61 +46 
Cooperation between universities and business 
in the field of R & d 

119 90 79 88 88 66 +53 

Public procurement of high-tech products 93 71 58 74 63 55 +38 
Availability of scientists and engineers 106 104 98 83 70 64 +42 
Note - compiled on the basis of data [10] 

 
To develop an internationally competitive national innovation system, Kazakhstan needs to focus on 

the following factors: creating favorable conditions for increasing the availability and transfer of modern 
technologies; creating mechanisms to increase business demand for modern technologies; creating 
effective tools to support innovative projects and promote them to the market; development of the venture 
industry and increasing the availability of venture capital. Based on the results of the analysis (table 2), the 
following strengths and weaknesses, opportunities and threats of the research and innovation system of 
Kazakhstan were identified. 

 
Table 2 – SWOT analysis of the research and innovation system in Kazakhstan 

 
Strengths Weaknesses 

- Commitment to improving and expanding the 
technological and innovation system; 
- Strategic plans and government programs for 
economic growth and innovation; 
- Increasing the number of legal, strategic initiatives 
and reforms to support R & d. 

- Insufficient level of research achievements at the international 
level; 
- Lack of interactive communication between research institutions 
and commercial firms; 
- Low demand for new knowledge and research results from 
business structures; 
- Insufficient funding in General. 

Opportunities Threats 
- Raising awareness of the benefits of innovation and 
strengthening the innovative potential of companies; 
- Success in distributing revenue from the oil and gas 
industry to research and other industry sectors; 
- Strengthening ties and learning from the experience 
of foreign companies in Kazakhstan; 
- The course of production and trade towards 
knowledge-intensive goods and services; 
- Increasing the participation of domestic SMEs in 
innovation-oriented strategies; 
- Using the silk road initiative. 

- Dependence of the macroeconomic climate on the oil and gas 
sector; 
- «Brain drain; 
- Decrease in the number of graduates of higher educational 
institutions and a low number of students who have completed the 
PhD program; 
- Increased competition, mainly from Central Asia; 
- Unrealistic optimistic expectations of short-term impact and 
success of the commercialization project; 
- Inappropriate program goals; 
- Poor communication and coordination between participants in the 
innovation process. 

Note - compiled on the basis of data [10] 

 
Based on the analysis of financial sources of innovative development we have developed the 

following key recommendations: expand the scope of grants to support business innovation; promote the 
development of financial markets for diversification and investment in innovation; improve legislation for 
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the development of the venture capital market and ensure the introduction of innovative venture capital 
business into practice; it is necessary to develop a mechanism for joint financing of innovations by both 
the state and business. World experience shows that the state should not Finance, the state should help the 
private sector to Finance. Thus, our analysis of the financing of innovative development in Kazakhstan 
showed that despite the significant scale of measures taken to support innovation, the key problems are 
still: weak financial incentives for the transfer of advanced technologies; low efficiency of mechanisms for 
solving and searching for priority technological tasks; weak level of business receptivity to technological 
innovations; lack of technological and managerial competencies; low activity of innovative technologies 
in the education system; weak control system for the implementation of innovative projects. 

Kazakhstan's innovation policy should be oriented in the following directions: participation in the 
formation of high-tech industries, in the creation of an effective system for the transfer of foreign and 
intersectoral technologies; participation in the creation and support of modern scientific and innovative 
infrastructures (technoparks, national research centers, science and technology parks), where there are 
scientific and technical and industrial organizations and enterprises with scientific and technological base; 
application of the existing scientific and technical potential in the development of advanced industries. 

Limited investment resources make it necessary to use them effectively. State programs conducted in 
relation to industrial and innovative development are the main basis for evaluating the effectiveness of 
investment funds. The efficiency of using investment resources aimed at implementing the SPIIDRK 
means not only achieving quantitative indicators, but also qualitative ones. The state program of industrial 
and innovative development of the Republic of Kazakhstan for 2015-2019 has been implemented for                 
3 years. Accumulated over the years of industrialization potential and government support within the 
SPIIDRK ensured positive growth rates in the manufacturing sector even in crisis conditions that already 
characterized its effect on the economy of Kazakhstan. The effectiveness of the state program is 
determined by the degree of achievement of the set goals and its indicators. The SPIIDRK has set 4 target 
indicators and 11 indicators of results. 2 of the 11 SPIIDRK results indicators have not been achieved: on 
the implementation of 4 projects aimed at solving technological problems of industries, as a result of the 
suspension of funding for innovative grants in 2016 due to the need to bring regulatory documents on the 
provision of innovative grants in accordance with the Entrepreneurial code of the Republic of Kazakhstan, 
which entered into force on 01.01.16 (plan for 2016-2017 – 4, fact-2 units).); the creation of 2 technology 
development centers – as a result of delays in decision-making procedures for the creation and registration 
of centers, the conclusion of agreements with foreign partner companies (plan for 2016-2017-2, fact – 0). 

The effectiveness of the SPIIDRK was confirmed by the growth of the country's industrial production 
in 2017 (107.1%), overcoming the negative impact of the crisis. At the same time, taking into account the 
low base of 2016, the mining sector (109.3%) outpaced the manufacturing sector (105.1%) in terms of 
production growth. However, due to the stable positive dynamics, over the 3 years of implementation of 
the SPIIDRK, the manufacturing sector (105.9% in 2017 to 2014) is ahead of the mining sector (103.7%) 
in terms of real production growth. As a result, the contribution of the manufacturing sector to the 
country's economy has increased. So, in 2017. compared to 2015, the share of the manufacturing industry 
in the: GDP - by 1.9 % (from 10.1% to 12%), industry – by 0.4 % (from 40% to 40.4%), exports – by 1.6 
% (from 30.5% to 32.1%), employment - by 0.4 % (from 6.6% to 7.0%), gross foreign direct investment 
(FDI) – by 6.6 % (from 17.4% to 24%). The range of engineering products has been expanded with high-
tech products that have never been produced in our country before: cargo ships, buses, screw pumps, 
trailed wheel equipment, railway axles and wheel pairs, bicycles. Well-known companies such as General 
Electric, General Motors, Alstom, Talgo, LG and others work in the industry. The production of new types 
of products in the chemical industry (phosphoric-potash fertilizers, 2,4-D acid 2-ethylhexyl ether, liquid 
fertilizers CAS), the production of building materials (granite slabs) [10-15]. 

With the help of the industrialization program, the image of the industry has been qualitatively 
updated. There are 26 new manufacturing sectors, such as the automobile industry, railway engineering, 
titanium industry, medical equipment and equipment manufacturing, solar and wind energy. This is 
facilitated by the implementation of projects to modernize existing and create new modern manufacturing 
industries within the framework of the industrialization Map and the regional business support maps. Over 
3 years of implementation of the SPIIDRK, 378 projects totaling more than 3.1 trillion were 
commissioned. it will create more than 31 thousand new jobs in such sectors as oil refining, production of 
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construction materials, metallurgy, railway, electrical engineering, agricultural engineering, 
Agrochemistry, food production. As a result, the contribution of industrial projects to the total number of 
employees in the sector increased from 1.9% in 2015 to 5.5% in the 4th quarter of 2017. New directions of 
export of domestic goods are emerging. For example, deliveries of copper, yellow phosphorus and 
passenger cars to the UAE, zinc and lead to Vietnam, other silicon to Slovakia, Spain and Italy, starter 
batteries to China and the Republic of Benin, ammophos to Argentina, transformers to Belarus, capacitors 
to Hungary, etc. [16-17]. 

Today, Kazakhstan exports a total of more than 800 goods from the manufacturing sector to                      
115 countries. The country is a world leader in the supply of ferroalloys, yellow phosphorus, flour, and 
cottonseed oil. The growth of competitiveness of domestic products is confirmed by the entry into foreign 
markets of metallurgy products (locomotives, switches, fiber-optic cable, electric locomotives, ventilation 
equipment), chemical industry (hydrochloric acid, polypropylene, sodium cyanides), construction 
materials (stoneware slabs, multi-layer insulating glass products). At the same time, projects with the 
maximum IEDP score are oriented towards both domestic and foreign markets, with a significant volume 
of exports of high value-added products, are characterized by a high level of labor productivity 
comparable to the world average, and also have a significant socio-economic effect on employment, 
environmental friendliness and budgetary receipts. IERP is an indicator of the level of expected impact of 
investment projects and export operations financed by the Bank on the socio-economic development of the 
country, during the period of their service in the Bank. The IEDI indicator for 2016 exceeds the planned 
values by 0.9%. The implemented projects have a significant effect on the socio-economic development of 
the country, creating the basis for the industrial and innovative development of Kazakhstan. 

Evaluation of the efficiency of the investment project DBK carries out using three main indicators of 
the discounted method: net present value, internal rate of return, investment payback period. DBK also 
requires the provision of the following performance indicators: revenue, gross margin, net profit, debt-to-
equity ratio, debt coverage ratio by operating cash flows. All performance indicators are calculated for the 
full funding period. It is also worth noting that DBK also had problem loans. So in 2013, DBK transferred 
42 problem loans to JSC Investment Fund of Kazakhstan (IFK). And this is 35% of 118 projects for the 
entire period of DBK activity [49]. IFK specializes in supporting and restoring economic activity of 
industrial, agro-industrial and infrastructure organizations regardless of the sector of the economy, 
promoting the rehabilitation of enterprises, launching production, improving the socio-economic situation 
in the regions [18-19]. 

The Development Bank of Kazakhstan transferred the assets of 42 problem borrowers to the IFK, 
among which: 5 health-improving measures were planned (ACIG JSC, Astana Polygraphy JSC, 
Semipalatinsk Leather and Fur Plant LLP, IKBK JSC, Zhanabas Agroholding LLP"); 5 (this is 14.2% of 
the total number of projects) are not subject to rehabilitation due to their establishment by the court as 
insolvent and recognition of them or their pledgers as bankrupt; the following works are carried out for               
25 borrowers: claims work (debt collection, judicial implementation of collateral), 99 claims were filed, 
part of them was satisfied (57), are under consideration (5), left without consideration (14), denied 
satisfaction (14), returned (8), discontinued (1); as a result of the repayment of the debt, the amount of 
191.36 million tenge was repaid. The basis of our research was an assessment of the effectiveness of the 
implementation of state programs on the example of SPIIDRK and SPAIIDRK according to the following 
main criteria, such as: commercial performance-which takes into account the financial implications of the 
program for its participants; budget efficiency - through expenditures of the national and local budgets, as 
well as funds of the national Fund of the Republic of Kazakhstan for the purpose of industrialization; 
economic efficiency-takes into account the cost effectiveness and results obtained that are not included in 
the direct financial interests of the participants. 

To improve the assessment of the effectiveness of investment use, it is necessary to take into account 
the impact of financing instruments on the macroeconomic indicators of Kazakhstan. For the effective 
implementation of DBK's activities, we propose the introduction of new mechanisms for financing 
investment projects: project financing-carried out by issuing loans and (or) purchasing bonds, if the funds 
from the placement of bonds are directed by the Issuer to the implementation of the investment project; 
mezzanine financing-carried out by providing a subordinated loan with the right to convert it into shares or 
equity interests of the Borrower. This mechanism is proposed to be implemented with a funding period of 
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5-20 years, and with a minimum amount of funding -7.0 billion rubles; syndicated financing-carried out 
by issuing a loan through the conclusion of a single agreement with other syndicate participants, where the 
DBK acts as the organizer or participant of the syndicate, while its participation share should not exceed 
50% of the total amount of financing. We suggest setting a minimum amount of syndicated financing in 
the amount of 7.0 billion tenge, 3.5 billion tenge of which will be financed by the DBK [22-23]. 

Thus, based on the results of the analysis, we can conclude that today there are problems of attracting 
investment in innovative industrialization. The lack of long-term money in the banking sector, the weak 
development of the stock market, reduced competitiveness in the world market, a decrease in exports of 
finished products, all these factors affect the development of an innovative industrial cluster. It is also 
worth noting the budget distribution of money, assessing the effectiveness of the state policy and the role 
of SPIIDRK 2, we can conclude that there is a positive growth in financing innovative industrialization. 
The Development Bank of Kazakhstan plays a special role in financing long-term projects by the state. 
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ИННОВАЦИЯЛЫҚ ИНДУСТРИЯЛАНДЫРУҒА БАҒЫТТАЛҒАН 

ҚАРЖЫЛЫҚ РЕСУРСТАРДЫ ПАЙДАЛАНУ ТИІМДІЛІГІН БАҒАЛАУ 
 
Аннотация. Жаңа жаһандық нақтылық жағдайында Қазақстанның ұзақ мерзімді дамуының неғұрлым тиімді 

моделі индустриялды-инновациялық модель болып табылады. Индустриялық-инновациялық дамуды іске асыру 
қажеттілігі ХХІ ғасырдың сын-қатерлеріне, жаһанданудың экономикалық императивтеріне байланысты. Бүгінгі 
күні 39 мың АҚШ долларын құрайтын еңбек өнімділігі сияқты көрсеткіштердің артта қалуын көрсетіп отыр. Бұл 
көрсеткіш ЭЫДҰ елдерінде орта есеппен 2,5 еседен астам жоғары. Өңдеуші өнеркәсіптің ЖІӨ-дегі үлесі 2017 
жылы бар болғаны 12%-ды құрады, ал бұл көрсеткіш Қытай сияқты дамыған елдерде шамамен 35%-ды құрайды. 
Дамыған 30 елдің қатарына кіру үшін индустриялық-инновациялық модельді одан әрі дамыту қажет. Жолдауда 
Президент жаңа технологияларды, цифрландырудың жаңа модельдерін дамытуға, неғұрлым күрделі өнімді жедел 
енгізу, технологиялық деңгейді арттыру, экспорт үлесін ұлғайту қажеттілігіне баса назар аударуды табыстады. 

Қазақстан экономикасын дамыту үшін экономикадағы сапалы және құрылымдық өзгерістер және оның 
шикізатқа тәуелділігінен арылу, өңдеуші өнеркәсіптің, жоғары технологиялық салалардың үлесін ұлғайту және 
дайын өнім экспортын кеңейту қажет. Бәсекеге қабілетті экономиканы қалыптастыру үшін ұзақ мерзімді негізде 
инновациялық индустрияландыруға бағытталатын орасан зор қаржылық ресурстар қажет. Жаңа жаһандық 
жағдайында қаржыландыруды тарту мүмкіндіктерінің қысқаруына әкелді. Қаржыландырудың ішкі көздерінің 
жетіспеушілігі, Қазақстанның банк жүйесін қаржыландырудың сыртқы көздерінің қысқаруы, қазақстандық қор 
нарығының жеткіліксіз дамуы экономиканың нақты секторының қаржылық ресурстарына қажеттіліктерін 
қанағаттандыру мүмкіндіктерін едәуір шектейді. 

Кілт сөздер: сөздер: капитал, инвестиция, қаржы, инновация, қаржылық ресурстар, индустрияландыру, 
қаржыландыру, несиелеу, модернизациялау. 
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ОЦЕНКА ЭФФЕКТИВНОСТИ ИСПОЛЬЗОВАНИЯ ФИНАНСОВЫХ РЕСУРСОВ,  
НАПРАВЛЕННЫХ НА ИННОВАЦИОННУЮ ИНДУСТРИАЛИЗАЦИЮ 

 
Аннотация. В условиях новой глобальной реальности наиболее целесообразной моделью долгосрочного 

развития Казахстана является индустриально-инновационная модель. Необходимость реализации индус-триально-
инновационного развития диктуется вызовами XXI века, экономическими императивами глобализации. 
Отставание таких показателей, как производительность труда, которая на сегодняшний день составляет лишь               
39 тыс. долл. США, в то время как данный показатель у стран ОЭСР в среднем выше более чем в 2,5 раза. Доля 
обрабатывающей промышленности в ВВП в 2017 году составляет всего 12%, в то время как в данный показатель в 
развитых странах, таких как Китай составляет порядка более 35%. Для того чтобы войти в 30-ку развитых стран, 
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требуется дальнейшее развитие индустриально-инновационной модели. И не случайно в своих посланиях 
Президент делает акцент на развитии новых технологий, новых моделей цифровизации, необходимости ускоренно 
внедрять более сложную продукцию, повышения технологи-ческого уровня, увеличение доли экспорта. 

Для развития экономики Казахстана необходимы качественные и структурные изменения в экономике и уход 
от ее сырьевой зависимости, увеличение доли обрабатывающей промышленности, высокотехнологичных отраслей 
и расширение экспорта готовой продукции. Для формирования конкурентоспособной экономики необходимы 
колоссальные финансовые ресурсы, которые на долгосрочной основе будут направлены на инновационную 
индустриализацию. Новая глобальная реальность привела к сокращению возможностей привлечения финанси-
рования. Нехватка внутренних источников финансирования, сокращение внешних источников финансирования 
банковской системы Казахстана, недостаточная развитость казахстанского фондового рынка значительно 
ограничивают возможности удовлетворения потребностей реального сектора экономики в финансовых ресурсах.  

Ключевые слова: капитал, инвестиция, финансы, инновация, финансовые ресурсы, индустриализация, 
финансирования, кредитования, модернизация. 
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