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Development of financial support of innovative activity in the Republic of Kazakhstan

In article are considered the ehe modern economic strategy of RK is directed to creation of the balanced and
flexible economy capable to compete at the international level, to provide acceleration of economic growth
and increase in welfare of the population. Kazakhstan supports a course of innovative development as innova-
tions in present conditions determine the level of economic growth. In this regard the role of innovative poli-
cy of the country increases. In realization of innovative policy of the state and creation of powerful industrial
basis of the state, it is possible to note that sufficient financing of all industrial projects has to become funda-
mentals of innovative policy of the Republic of Kazakhstan, and for this purpose it is necessary to construct
and realize investment policy competently. Today in the Republic of Kazakhstan it is created and successfully
all necessary base for creation of innovative economy assuming creation of full-fledged innovative system in
which several components - innovative and scientific infrastructure, including science and technology parks,
design offices functions. It is financial infrastructure, first of all, innovative grants, venture funds, project fi-
nancing and, of course, active participation of business.
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Dynamic development of the innovative sphere — one of main composed innovative economy. Such hi-
tech economy assumes existence of effective innovative system and creation of institutes of support of inno-
vative process. According to the UN, today Kazakhstan is not even included into the twenty of the hi-tech
nations of the world. The top ten of the states with innovative economy includes Finland, the USA, Sweden,
Japan, South Korea, the Netherlands, Great Britain, Canada, Australia and Singapore. Further China and In-
dia follow.

Innovative sectors represent all sectors of so-called «new economy» which development in many re-
spects is defined by results of research and development, including: branches of mobile and multimedia
technologies, nano - and space technologies, robotics, genetic engineering, search and discovery of energy of
the future.

Development of new innovative sectors and creation of the knowledge-intensive branches cannot be
solved without development of domestic science.

In this regard, participation of the autonomous organization of education «Nazarbayev of University»
(further — AOO «Nazarbayev University»), a role which will consist in development of fundamental, applied
and technological research and development in the field of energy efficiency and energy saving, renewable
power and environment protection, perspective materials and power sources, development of the transmitting
and personalized medicine for creation of fundamentals of the biomedical industry in the Republic of Ka-
zakhstan is considerable.

Special attention will be paid to realization of basic and applied scientific research in the following rel-
evant and perspective directions: the space equipment and technologies, technologies of renewable power
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and clever networks, technologies of use of solar energy, modeling of development of power systems, infor-
mation and communication technologies, computing researches, robotics, economy of environmental man-
agement and environmental protection, the electrician (materials for optoelectronic devices), regenerative
medicine and researches on development of new biological products, development of biosensors for detec-
tion of tuberculosis, infectious agents and biology of cancer, an expression of proteins, models and mecha-
nisms of an osteo-articulary disease, applied researches in the fields of organic chemistry and chemical tech-
nologies.

Formation of AOO «Nazarbayev University» as world-class research university by development of its
research base and the system of scientific and innovative support is closely connected with development of
the national scientific shots of the international class which are successfully combining teaching and scien-
tific and innovative activity and also creating favorable conditions for involvement of the best domestic and
foreign scientists.

For the purpose of development of effective system of preparation of national scientific shots joint pro-
grams with foreign partners in training of masters of sciences, doctors of PhD and organization of scientific
training will be developed and realized, joint PhD of the program for research associates within their scien-
tific projects are organized (without separation from research activity in Kazakhstan).

For development of competences and skills of the employees participating in the organization and im-
plementation of scientific projects and programs (technical frames, services of administrative and technical
support and maintenance and another), it is necessary to conduct on a regular basis courses of retraining and
professional development according to the main and perspective directions of development of activity of
AOO «Nazarbayev University».

As a result of the undertaken reforms from the moment of realization of GPFIIR the share of the inno-
vation-active enterprises increased from 4 % up to 7,6 %, by 3 times costs of the enterprises of technological
innovations increased (from 113,5 up to 326 billion tenges), similarly by 3 times the volume of innovative
production grew (from 111,5 to 379 billion tenges). On a factor of «Innovation» of the Global index of com-
petitiveness of the World Economic Forum Kazakhstan improved rating on 18 positions and took the 84th
place, on a factor «Technological readiness» on 25 positions (the 57th place).

Despite the considerable scale of the measures for support of innovative activity taken in recent years
still remain key problems:

— insufficient stimulation of a transfer of advanced technologies;

— inefficiency of mechanisms for the decision and search of priority technological tasks of the enterpris-
es and business;

— low level of susceptibility of business to innovations of technological character;

— shortage of technological and administrative competences;

— backwardness of innovative technologies in an education system,;

— imperfection of the control system behind implementation of innovative projects.

During realization of GPFIIR financing captured a wide range of branches that led to a lack of means
when financing sectoral measures of support and a part of projects. At the same time, insufficient financing
was in many respects connected with undeveloped domestic market financial infrastructure where funds of
«long» money would be formed and long-term investments were attracted.

For lack of due financing of commercial financial institutions this niche in the Kazakhstan market was
come from the outside to be occupied to the state through the system of national holdings and institutes of
development. The system of institutes of development was expanded and adjusted taking into account needs
of industrial innovative development. Various instruments of support of industrial development were tested:
subsidizing of interest rates, reimbursement and granting grants on innovations and introduction of technolo-
gies, compensation of a part of expenses of subjects of industrial and innovative activity, guaranteeing the
credits and other.

High credit loading of operating plants of processing industry and absence with the last free liquid as-
sets for ensuring loan financing remain key barriers:

— inaccessibility of financial resources to formation of the share capital;

— inaccessibility of the long-term credits;

— cost of credit resources.

Now the stock market of Kazakhstan is estimated as not completely created institute as it did not be-
come that component of the financial branch which is a source of replenishment of the share capital yet. Be-
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sides, the backwardness of this mechanism in many respects constrains use of financial resources of the Uni-
form accumulative pension fund for needs of industrialization.

The high cost of crediting and in particular long-term crediting of the Kazakhstan financial institutions
remains a serious barrier. In 2013 the average rate of remuneration on the long-term credits of BVU in na-
tional currency was 17,3 % per annum. In comparison with 2008 crediting cost in national currency grew by
1,1 percentage points. The relative low cost of the long-term currency credits (on average 10 % per annum in
2013) is leveled by high currency risks.

The growth of corporate crediting from BVU is hampered high «debt load» of the enterprises and not
resolved situation with the problem credits. High level of the problem credits (with delay more than 90 days)
in a loan portfolio of banks remains, since 2010. For February 1, 2014 the problem credits made 4,3 trillion
tenge or 32,2 % of a loan portfolio of BVU, having increased since the beginning of year by 3,6 %.

As the major factors interfering increase in innovative activity of the enterprises it is possible to allocate:

— unavailability of the majority of scientific developments of technologies and products and to entry in-
to the market that sharply reduces the value of the offered technologies in the opinion of potential partners;

— unacceptable conditions of investment and crediting;

— insufficient solvency of customers;

— high cost of innovations;

— insufficiency of own financial means.

The main reason for the fact that innovative developments remain only the ideas and do not take root is:
when scientists invent something, they go to bank, to businessmen, in public authorities and present the idea
there. But the idea to finance nobody wants. Money allocates only under the ready project. It is difficult to
scientist to transform the idea to the project which would pay for itself and made profit. One of solutions of
this problem which is now discussed in the government is a creation of network of offices of commercializa-
tion. Now in Kazakhstan scientists and businessmen do not understand each other. One speak language of
the mathematical equations and chemical formulas, others — in language of money. Therefore the task of of-
fice of commercialization is in that, having taken the idea of scientists and having estimated it, to develop the
ready project which will convince the businessman of advantage of introduction of an innovation [1].

Low level of investment into the sphere of research and development remains one more factor con-
straining modernization of the Kazakhstan economy and dynamics of innovative process. In lack of demand
for technological innovations, probable success of the majority of programs of the transfer of technology will
remain low. In this regard, the public policy (target programs through state orders or state tasks) directed to
stimulation of the company to invest in innovations or through their own laboratories, or through orders to
the scientific organizations is very essential. Besides, further improvement of a control system of science for
the purpose of concentration of financial means, personnel and scientific and technical potential on the prior-
ity directions of science, and first of all — on ensuring needs of effective development of real production sec-
tor of the country, especially in those branches where Kazakhstan already has competitive results is neces-
sary. Here, it should be noted that the rate of financial investments into research and development has to be
compatible to rates of development of human resources which can effectively use investments. It is also nec-
essary to create conditions for a transfer and commercialization of results of scientific developments and
their introduction to economic circulation.

Practice of foreign countries confirms that the engine of innovative development is the small business
sector the most flexible and susceptible to the ideas of innovations and transformations. The analysis of their
activity showed that the small enterprises occupied in the innovative sphere, in developed countries for 1 %
of expenses introduce in 17 times more of innovations and scientific developments, than the large enterpris-
es. But in present conditions more than 85 % of small enterprises of the country are not connected with inno-
vative activity that is explained by low appeal of innovations and ignorance of positive sides of the innova-
tive sphere to development of an entrepreneurial activity.

Small enterprises generally carry out the innovations which are not demanding considerable invest-
ments and attraction of essential material, labor and energy resources. They are capable to reduce most social
uncertainty in crisis situations, in the conditions of restructuring of branch productions, providing jobs for
qualified specialists and workers.

One of the main obstacles in a way of development of innovative activity - a lack of financial resources.
It belongs equally, as to own means of the enterprises and attracted, formed at the expense of the credits and
individual share of partners.

Only large industrial enterprise monopolists having the stable or extending sales market can expand and
modernize production only from profits in present conditions.
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Thus, one of the most current problems — financing of small business. There are several sources from
which small enterprises scoop borrowed funds: private creditors; venture funds; credit consumer coopera-
tives; the budgetary credits, including given out by regional funds of support of small business; credit institu-
tions.

In financing small innovative the enterprise the local investment policy which purpose is creation of the
mechanism of advance of investments into creation of objects of an entrepreneurial activity, first of all cho-
sen production of the knowledge-intensive production, and at all stages of this process has to play an im-
portant role: from selection of perspective projects and staff recruitment for their realization before invest-
ment and the help in project management.

Transition to release of the knowledge-intensive production with the high value added which is based
on existing, traditional for Kazakhstan, branches of economy have to become the main reference points. It
will allow to provide increase in global competitiveness of economy at simultaneous increase in economic
and social wellbeing of the population [2].

Relying on international experience in our country it is necessary to develop the highly effective scien-
tific and innovative system allowing to unite through the branched system of horizontal communications of
all participants of this process: scientific capacity of the universities and research institutes, innovative busi-
ness at the enterprises and in the organizations, innovative and financial infrastructure. The successful solu-
tion of the set ambitious tasks is possible only on condition of effective functioning of national innovative
system which now so far has only fragmentary character.

The developing situation demonstrates to absence at us such complete system that it is caused first of
all, not operability of a technological corridor on creation of innovative production: the idea — the innovative
offer — research and development — a prototype — production - the market. This model has to be based on «a
triangle of knowledge» which unites scientific research, education and innovations and is a major factor in
achievement of ambitious goals.

So, the ideas are formed by results of the basic researches relying on the previous experience and allow-
ing to gain new knowledge during creative activity of her subjects acting in specific branch which infrastruc-
ture the set of the organizations, institutions, laboratories, grounds enters. But even at this stage we have
problems. For implementation of this process our scientists have to be provided with the corresponding fi-
nancing, fully have access to modern achievements of world science, independently gain new knowledge,
carry out their transfer in production, adapting to the existing technologies.

The modern research laboratories and scientific and production associations and information networks
which are closely integrated into the world community are for this purpose necessary. The status of scientists
has to be defined, and conditions for their productive activity are created. Otherwise, the efficiency of gener-
ation of the ideas will remain at a low level. The science in itself expensive, but generation and dissemina-
tion of knowledge is national assets which in case of their commercialization and use can bring considerable
political and economic dividends.

The existing model of selection and financing of basic researches, in the majority in a form and the stat-
ed dumping prices, but not according to contents, initially deprives many perspective scientific directions of
money. This approach is focused only on drawing up reports on the basis of the scientific results received in
Soviet period, many of which became outdated now and are not demanded by modern economy. It does not
consider a condition of the formed new laboratory and research base at the Kazakhstan universities and re-
search establishments, schools of sciences and their achievements. As a result today there is a deficiency of
original scientific ideas which in the future could develop in considerable innovative projects [3].

Unfortunately, at us in the country the stage of formation of the innovative offer is practically not fi-
nanced. Therefore the chain between basic and applied researches is broken often off. In world practice such
works are usually supported grant a startup by financing that provides success in commercialization of re-
sults of scientific research. From this point the stage of innovations capable to lead to considerable techno-
logical breaks to economic welfare begins.

Participation of the universities and research establishments in generation of knowledge and their con-
version in innovative products, and the processes demanded by roar assist increase in their competitiveness
on global scientific and educational space in modern society. Therefore developmental works, expenses for
which for orders are higher than the previous stages, have to be financed by private business. And here it is
necessary to use mechanisms of preferential crediting and taxation. In Kazakhstan, due to the lack of these
mechanisms, private business is not interested to make investments in this sphere. As a result, there is no
demand for innovations.
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Creation of the effective legislative base regulating all relationship between subjects of educational and
scientific and innovative activity has to become the first step on this way. Even in the last edition of the law
«About Science» over which there is a work now there is no scheme of transformation of scientific
knowledge into a final commercial product. The offered science funding forms (basic, grant and program and
target) without use of indirect mechanisms will not be able to interest business to make investments in the
scientific and innovative sphere. In such conditions further the gap between science and production will only
amplify, and the question of demand of scientific developments will remain still open. It is necessary that
results of the fundamental and initial stages of applied researches were picked up by our and international
business and further developed at the concrete enterprises. And for this purpose it is necessary to provide tax
preferences to the enterprises allocating own funds for scientific and scientific and technical activity, to ex-
empt from custom duties and tax discharge on value added import of goods of the scientific research import-
ed on the territory of the Republic of Kazakhstan for carrying out. Unfortunately, recently tax preferences are
represented only in the raw sector. The sphere of science and innovations still pays taxes fully [4].

As a result developmental works on creation of innovative production do not get necessary financial
support and consequently there are also no conditions for its creation. The budgetary means are enough only
for purchase of ready technologies (not always the best) or design documentation, created in other countries.
With such approach we invest development of science and innovations of other countries while in Kazakh-
stan these problems remain not solved.

Private business has to be connected to creation of prototypes of new production also. Working in a
close tandem with institutes of development, they have to create the knowledge-intensive productions, intro-
duce new industrial links of higher limits, advance innovative production on the market. But, unfortunately,
in our legislation there are no mechanisms, for development of this process. New approach demands devel-
opment of the effective mechanism of interaction of all participants of a technological corridor (the organiza-
tions of the higher education and science, production, science and technology parks, institutes of develop-
ment and business).

The important tool for successful functioning of all stages of creation of an innovative product are spe-
cialized zones of high technologies within which special leasing tools are used, preferential rent or special
tax and customs regulations works. A basic factor is entry into a zone of the university that provides inflow
of the innovative ideas and highly qualified specialists.

Such approach promotes attraction of investments into hi-tech spheres of economy and, as a result, their
rapid technological development. One of the first and the best-known is Silicon Valley (California, the USA)
differing today in the big density of the hi-tech companies connected with production of computers and their
components, the software of devices of mobile communication, development of biotechnologies, etc. It is the
third largest technological center in the USA (on number of the high technologies occupied in the sphere —
225300 jobs) after New York and Washington.

On creation of high-tech business in special economic zones China achieved considerable progress.
So far across all China several thousands of zones of development of high and new technologies are created.
53 Zones of the state value achieved progress in distribution and commercialization of scientific and tech-
nical developments. 30 thousand firms located in zones received the status of the enterprise with hi-tech pro-
duction [5].

From them there are 3 thousand enterprises whose gross output exceeds 100 million yuans a year, 200
enterprises — more than 5 billion yuans, 20 — over 10 billion yuans. The average annual gain of the main
economic indicators in zones of development of high and new technologies of 13 years in a row remains at
the level of 60 percent. It is quite possible to call them the important driving force of national economy. The
Chinese economy became third largest in the world.

On this way also the Russian Federation went now, creating zones of technology development type
(Tomsk, Zelenograd, Skolkovo, etc.). Relevant such approach remains also for Kazakhstan. It is pleasant that
now it is implemented in East Kazakhstan as the pilot project on creation of a zone of high technologies
which was submitted by head to the East Kazakhstan region Saparbayev B. M, to the President of the Repub-
lic of Kazakhstan Nazarbayev N.A. also got its approval. Such zone will allow to create the Wednesday fa-
vorable for development of science, innovative business, creation of new technologies and products, a trans-
fer of technologies that will provide the balanced economic development of the region, favorable attraction
of investments, creation of the enterprises with modern technologies, increase in the Kazakhstan export, pro-
duction of high-quality goods, creation of new jobs. In the long term this zone has to become a basis of re-
gional innovative system and the engine of economic modernization, both East region, and the country in
general.
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Development effective (for 5-10 years) the strategic planning of educational and scientific projects and
the directions allowing to define interrelation between education, scientific research and processes of com-
mercialization of their results has to become the second direction. We have to define scientific priorities, and
how we will develop them and that we will receive as a result of their realization, having provided at the
same time the corresponding training. Today uncertainty of target indicators of scientific and innovative ac-
tivity, mainly one-year cycle of public financing significantly reduce the potential of economic development.
As a result the majority of researches are conducted inefficiently, and their results are limited to scientific
reports which and remain on shelves. Especially it concerns projects of a one-year cycle on which financing
arrive in 2-3 months until the end of the year. And in this short time it is necessary to conduct researches and
to present result. It is clear, that quality of such works quite low, and commercialization of results of re-
searches is almost brought to naught. The question of personnel potential remains not mentioned at all [6].

The question on creation of conditions for scientific and innovative activity which has to be attractive to
her subjects also is relevant. It is no secret that highly qualified personnel is a fundamental factor for creation
of the competitive economy based on knowledge now. Therefore, preparation and development of the human
capital are important. Today we can buy the high-performance knowledge-intensive research equipment. But
without experts who could serve it, mastering the corresponding methodological receptions and turning out
innovative knowledge-intensive products, such equipment will not bring breakthrough achievements. And
here the special part is assigned to innovative education. Now the question, both deduction available highly
skilled, and attraction of young shots in science and innovations is particularly acute. The main problems
which slow down this process are: low material interest, bad or the research and development mediocre or-
ganization, insufficient or bad material and technical resources of researches, bad social conditions, uninter-
esting and unpromising scope of research and development, use of young scientists only at simple technical
and auxiliary works. If conditions for creativity do not develop, then sooner or later there is either a degrada-
tion, or withdrawal from science. Now need for the solution of these problems by means of development and
deployment of essentially new methods of involvement of talented experts to scientific research ripened. And
here experience of many foreign countries of the academic mobility where various national schemes for sim-
plification of creation of uniform labor market of scientists are used can appear positive. Implementation of
the coordinated actions in this direction of various ministries and departments at the national level on crea-
tion of attractive conditions for scientific creativity in our country is necessary [7].

Important aspect of development of scientific and innovative activity is its monitoring. For example, in
Europe within the Lisbon strategy the European board of innovations (European Innovation Scoreboard)
within which 20 indicators characterizing innovative processes in the states of the European Union are de-
veloped and systematized functions. It is the database fullest today about tendencies of innovative policy in
the EU which allows political figures of the European Union countries to reveal both strong, and weaknesses
of their policy. Now ten editions of the European innovative board are published already. The last contains
data on 39 EU Member States and also the USA, Japan, Canada, India, Brazil, China, Russia and Ukraine.
The pool of all these countries provides 95 % of innovative activity of the whole world. Kazakhstan needs to
be connected to this process and to carry out monitoring of the scientifically - innovative activity according
to the criteria elaborated for the European board of innovations. It will allow to estimate the level of innova-
tive development of the country and to develop effective mechanisms of strategic planning of scientific and
innovative processes.

Let's sum up, there cannot be a developed state without solution of the above-named problems. In the
conditions of the economy based on knowledge, a key role will be played by transnational and cross-border
scientific and educational and innovative activity which will allow to provide synergetic effect in develop-
ment of economy of our country. At the same time close interaction of education, science and innovations,
will allow to turn them into a basis of further industrialization of economy and assumes creation of effective
system of generation, distribution and use of knowledge.
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Ka3zakcran Pecny0/imkachbiH/ia HHHOBAIUSLIBIK
KbI3METTi Kap:KbL1ail Ko1Aayabl 1aMbITY

Maxkanana Kazakcran Pecry0Oimkacsl 5JKOHOMUKACHIHBIH XaJIbIKApaNbIK JICHreie 0oceKenecke MBIFYhI YIIiH
KOJIAHITBI Ka3ipri 3aMaHFbl SKOHOMHUKAIBIK CTPATETHACHI, COHJAl-aK XaJIbIKTHIH axyalblH JKOFapbUIaTy MEH
SKOHOMHKAJBIK ©CYl JKbULIAMAATy KOJIapbl KapacTelpbUiFaH. OCBbIFaH Opail eNiMi3JiH HWHHOBAIHSIIBIK
cascaThlHBIH Do apTa Tycemi. MeMIIeKeTTiH MHHOBALMSJIBIK CasCaThlH iCKE achIpy JKOHE MEMJICKETTIH
MBIKTBI OHIIpPICTIK 6a3achlH Kypy OapbiChiHOa Oapiiblk ©HEPKSCINTIK jkobamapiasl KapKbUIAHABIPY
KP vHHOBAIUSIBIK CasiCaThIHBIH HETi31 OOTybl THIC JKOHE OJI YIIiH MBIKTBI HHBECTULIMSUIBIK CascaT KYpy JKoHe
OHBI JKy3ere acblpy KakeT. byrinri tanga Kaszakcran PecnyOnnkachlHaa WHHOBAIMSUIBIK SKOHOMHKA KYPY
YILiH OapibIK KOKETTi 6a3a )KUHAKTAIIFaH, SFHH OJ1 TOJIBIK HHHOBAIMSJIBIK JKYHeH1 KypyFa HeriznenreH. OHnia
WHHOBALMSUTBIK KOHE FBUIBIMA WH(PAKYPBUTBIM, FBUIBIMU-TEXHHUAJBIK IMapKTEep, KOHCTPYKTOPJBIK OHOpO
KbI3MET aTKapajbl. By, sFHU Kap)KbUIbIK HH(PAKYPHUIGIM, HHHOBAIMSUIBIK TPAHTTAP, BEHUYPIBIK KOpJap,
JKOOAIBIK Kap KBUIAHIBIPYJIAp KOHE JIe MIHACTTI Typle OM3HECTIH OelICceH/i KaThICYHI.

Kinm ce30ep.: nHHOBaLNS, NHBECTULINS, SKOHOMHKA, Kap>Kbl, sko0anap, TEXHOJIOT s, ©HEPKICINTIK sxo0anap.
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PassuTHe puHaHCOBOM NOAAEPKKH HHHOBALMOHHOM
nesireqbHocTH B Pecnyosmke Kazaxcran

B crarbse paccMaTpuBaeTcst coBpeMeHHast SKOHOMUUecKas crparerus Pecrrybnukn Kasaxcran, HanpaBieHHas
Ha CO3/laHue cOANaHCUPOBAHHON M THMOKOH SKOHOMHKH, CIIOCOOHONH KOHKYPHPOBAaTh Ha MEXTyHApOJHOM
YpOBHE, 00ECHEUUTh YCKOPEHHE YKOHOMHYECKOTO POCTa M IOBHIIIEHHE 0JIarocoCTOsIHUS HaceneHus. Kazax-
CTaH MOAJEPKUBAET KypC MHHOBAI[MOHHOTO PAa3BUTHs, MOCKOJIbKY HHHOBAIMH B COBPEMEHHBIX YCIOBHAX
OTIPENIENAIOT YPOBEHb SKOHOMUYIECKOTO pocTa. B CBsI3M ¢ 3THM Bo3pacTaeT pojib MHHOBAIMOHHON MOJUTUKH
ctpanbl. Iloka3aHo, uTo npu peanu3alvy UHHOBALMOHHOM MOJUTHKHU U CO3/1aHUM MOILHOM MPOMBIIUIEHHON
6a3bl TOCyapCcTBa AOCTATOYHOE (PMHAHCHPOBAHHE BCEX MPOMBILIIICHHBIX IPOEKTOB JOKHO CTaTh OCHOBOM
nHHOBaIMoHHOI momutuku PK. JInst 5T0ro HE0O6X0AMMO rpaMOTHO CTPOHTH M PEATH30BBIBATH HHBECTHIMOH-
HyIo noimuTuKy. OTMedeHo, uto cerofns B Pecrrybnmke Kazaxcran co3mana Bcst HeoOxoxumas 6a3a s co3-
JIaHUs1 THHOBALIUOHHON SKOHOMUKH, TIPEAIOJIAraonias NoJIHOLEHHYI0 HHHOBAllMOHHYIO CUCTEMY, B KOTOPO’
(YHKIMOHHPYET HECKOIbKO KOMIIOHEHTOB — MHHOBAIIMOHHAS M Hay4YHas! HHPPACTPYKTypa, B TOM UYHCIIE Ha-
YYHO-TEXHUYECKHE MAapKu, KOHCTPYKTOPCKHEe 0ropo. DTo ¢uHaHCcOBas HHOPACTPYKTYpa, HPexkIe BCero, UH-
HOBALIMOHHBIC I'PAHTHI, BEHUYPHbIE (POH[BI, NPOCKTHOE (PHHAHCUPOBAHHUE M, KOHEYHO K€, aKTUBHOE y4acTHe
6u3Heca.

Kniouesvie cnosa: WHHOBALWS, WHBECTULNH, YKOHOMHKA, (GUHAHCHI, MPOCKTHI, TEXHOJIOTHS, BEHIYPHBIC
¢doHIpL
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