https://doi.org/10.54251/2522-4026.2026.2.17au
UDC 330.322.011

N.ZH. Kashkenov*, Z. A. Bigeldieva, B.S. Kulbay
*Master’s student, M. Auezov South Kazakhstan University, Shymkent, Kazakhstan
PhD, docent, M.Auezov South Kazakhstan University, Shymkent, Kazakhstan
PhD, docent, M.Auezov South Kazakhstan University, Shymkent, Kazakhstan
*Corresponding author’s e-mail: nurtalap.kashken@gmail.com

INNOVATIVE TECHNOLOGIES OF FINANCIAL ORGANIZATIONS AS AFACTOR IN
THE DEVELOPMENT OF INVESTMENT PROCESSES IN THE ECONOMY OF
KAZAKHSTAN

Abstract

This article examines the role of companies and their investment activity in the development of
investment processes in Kazakhstan’s economy. The study analyzes the dynamics of investments in fixed
assets and the structure of investors in the secondary stock market based on statistical data for 2019-2025.
Particular attention is given to market turnover and the participation of individuals and legal entities. The
findings indicate a steady increase in investments in fixed assets, alongside growing corporate participation in
the stock market. Legal entities are strengthening their position in investment processes, while individuals
continue to remain active participants. The expansion of stock market turnover and shifts in investor structure
reflect the ongoing development of Kazakhstan’s investment environment and financial infrastructure. Overall,
the results confirm that increased corporate investment activity plays a significant role in advancing the
national capital market and supporting economic growth.
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Introduction

Investments are an important factor in economic growth and modernization of the economy. In
Kazakhstan, investments in fixed assets play a key role in the development of the manufacturing
sector, infrastructure and the introduction of innovative technologies. A significant part of
investments is carried out by legal entities, which indicates the high role of companies in the
investment processes of the economy. According to statistics, the volume of investments in fixed
assets increased from 125.7 billion tenge to 227.3 billion tenge, reflecting the growth of investment
activity of enterprises.

Financial infrastructure, including the stock market and investment institutions, plays an
important role in the development of investment activity. The key element of the capital market is
KASE, which ensures the attraction of investments and the development of the financial market. In
the context of the digitalization of the economy, innovative technologies and the development of
companies are becoming important factors for increasing investment activity and sustainable
economic development in Kazakhstan.

The problems of investment development are actively investigated in economics. According to
the theory of Joseph Schumpeter, innovation and investment are the main drivers of economic growth.
John Maynard Keynes emphasized that increased investment contributes to the growth of production
and employment. Robert Shiller's modern research also shows that the development of financial
markets and investment instruments contributes to the efficient allocation of capital and economic
development [1,2].

Experimental methods

In this study, general scientific and economic-statistical methods of analysis were used to assess
the impact of companies' activities on investment processes in the economy of Kazakhstan. The main
research method is statistical analysis, which was used to process and study data on investments in
fixed assets and the structure of investors in the stock market. To identify the main trends in the
development of investment activity, a comparative analysis method was used to compare the
dynamics of investments and changes in the structure of investors over the period 2020-2026. In
addition, a systematic analysis was used, which allowed a comprehensive review of the role of
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companies and financial institutions in the development of investment processes. To visually present
the results of the study, a graphical analysis method was used, including the construction of tables
and diagrams reflecting the dynamics of investments and the distribution of investors in the market.
The information base of the study was the official statistical data of KASE and analytical materials
of the financial market of Kazakhstan.

Research results

Analysis of statistical data has shown that investment processes in Kazakhstan demonstrate
stable dynamics of development. First of all, this is reflected in the growth of investments in fixed
assets and the changing structure of investors in the stock market. The increase in investment activity
is due to the increased participation of companies, the development of the financial market and the
introduction of modern investment tools.

Table 1. Dynamics of investments in fixed assets and investments of legal entities

The period Investments in fixed Investments of legal entities (billion
assets (billion tenge) tenge)
2019 125,8 14,79
2020 122,7 13,42
2021 132,4 5,07
2022 152,5 14,7
2023 176,5 6,68
2024 194,6 9,48
2025 227,3 23,38
Note created by the authors, source:[3,4].

The analysis shows that the total volume of investments in fixed assets increased from 125.8
billion tenge to 227.3 billion tenge, which indicates the expansion of investment activities of
companies. The growth of investments of legal entities has been particularly noticeable in the last
period, where the figure reached 23.38 billion tenge. This indicates the strengthening of the role of
companies in the investment processes of the economy.

Table 2. Structure of investors in the secondary stock market of Kazakhstan (2020-2026)

Year Market turnover | Individuals Legal entities
(billion KZT)
2019 35,8 43.1% 41.3%
2020 40,9 54.2% 32.8%
2021 19,9 34.3% 25.5%
2022 37,8 48.2% 38.9%
2023 27,6 47.8% 24.2%
2024 37,6 55.7% 25.2%
2025 48,4 41.4% 48.3%

Note created by the authors, source:[3,4].

The analysis of the table data shows changes in the structure of investors in the secondary
stock market of Kazakhstan in the period 2019-2025. During the period under review, a significant
proportion of investors are individuals, whose share in some years exceeds 50%. This indicates an
increase in the participation of private investors and the development of investment activity of the
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population. In recent years, there has also been an increase in the proportion of legal entities. In 2025,
their share reached 48.3%, which is one of the highest figures for the period under review. This
indicates an increased role of companies in investment processes and an increase in their activity on
the stock market.In addition, there is an increase in the total market turnover, which increased to 48.4
billion tenge, which indicates an increase in liquidity and the development of the stock market in
Kazakhstan.

Table 3. Correlation analysis of investments

Indicator Investments in Investments of legal entities
fixed assets

Investments in fixed assets 1 0.416

Investments of legal entities 0.416 1

Correlation analysis shows that there is a positive relationship between investments in fixed
assets and investments of legal entities (0.416). This means that an increase in investments by
companies has a positive impact on the overall volume of investments in the economy.
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Figure 1. Dynamics of investments in fixed assets.
Note created by the authors, source:[3,4].

The analysis of the graph of the dynamics of investments in fixed assets shows a gradual
increase in investment activity in Kazakhstan. At the beginning of the period under review, the
volume of investments amounted to about 125.8 billion tenge, after which there was a slight decrease
to 122.7 billion tenge. However, investments began to grow steadily in subsequent periods. Starting
from the third period, there has been a positive trend in investment growth — the indicator increased
to 132.4 billion tenge, and then to 152.5 billion tenge. In the future, the growth of investment activity
continued: the volume of investments reached 176.5 billion tenge, then 194.6 billion tenge. The
highest value was observed in the last period, where investments in fixed assets amounted to 227.3
billion tenge [5].

The main results of the analysis

— The conducted research revealed the following trends:

— there is an increase in investments in fixed assets;

— the role of legal entities in investment processes is increasing;

— The share of private investors in the stock market remains high.;
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There is a positive relationship between the investments of companies and the total volume of
investments.

Thus, the development of companies and their investment activity are an important factor in
the growth of investment processes and economic development in Kazakhstan.

Discussion of scientific results

The research results confirm the important role of companies' investment activity in the
development of Kazakhstan's economy. An analysis of investment dynamics has shown that the
volume of investments in fixed assets demonstrates a steady growth trend, which indicates an
expansion of economic activity and an increase in the investment attractiveness of the country. The
increase in investments by legal entities indicates the strengthening of the role of the corporate sector
in shaping investment processes. The results of the study also show that the structure of investors in
the stock market of Kazakhstan is gradually changing. A significant proportion of investors are
individuals and legal entities, reflecting the development of an investment culture and increased
access to financial instruments. The growth in the share of legal entities in recent years indicates an
increase in the activity of companies in the capital market and an increase in their participation in
investment operations. The correlation analysis showed a positive relationship between the
investments of legal entities and the total volume of investments in fixed assets. The correlation
coefficient of 0.416 indicates a moderate relationship between these indicators. This confirms that an
increase in investments by companies contributes to an increase in the total volume of investments in
the economy. The results obtained are consistent with the conclusions of a number of economic
studies, according to which the development of the corporate sector and financial markets is an
important factor in investment development. The active participation of companies in investment
processes contributes to an increase in capital investments, infrastructure development and the
introduction of innovative technologies [6].

Thus, the results of the study show that the development of companies and the expansion of
their investment activities have a positive impact on investment processes and the economic
development of Kazakhstan. These findings are also consistent with international assessments of
Kazakhstan's economic and investment development. Further development of the financial market
and increased investment activity of the corporate sector can become important factors for sustainable
economic growth in the country [7].
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KAPXbI YUBIMJIA PBIHBIH MTHHOBAITUSLIBIK TEXHOJIOTUSIJIAPBI KABAKCTAH
9KOHOMUKACBIHIAFbI HTHBECTUIIUSAJBIK ITPOLUECTEPAI JAMbBITY
®AKTOPBI PETIHAE

Tyiiin

byn makanaga KOMIAHHSIIAPIBIH peili koHe oyapablH KaszakcTaH HSKOHOMHKACBHIHIAFBI
WHBECTUIUSUIBIK MPOIIECTEPAl AaMbITYJaFbl HHBECTULIMSIIBIK OEICEHAUTIr KapacThIpbLIaibl. 3epTTey
HETi3r1 KalmuTaiFa WHBECTHIMSUIAPIBIH JUHAMUKACHIH, COHAAN-aK KalTaiaMa KOp HapbIFbIH/IaFbI
WMHBECTOPJIAPbIH KYPBUIBIMBIH TaJAal Ibl. 3epTTEY HAPBIKTHIK alfHAIBIM/IBI )KOHE KEKE KOHE 3aHIbI
TYJIFAJIap/iblH MHBECTUIMSUIBIK KbI3METKE KaTbICYbIH Tajfay/sl Koca anraHaa, 2019-2025 xpuinap
KE3CHIH/ET] CTaTUCTUKAJBIK JIEPEKTepre HETI3NIeNreH. 3epTTey HOTHIKENepl Heri3ri KamuTajra
WHBECTUIUSUTAPABIH TYPAKTHl OCYIH, COHJIAl-aK KOMIIAHHSUIAPIBIH KOP HapBIFbIHA KATBICYBIHBIH
apTyblH Kepcereni. HoTmxenep 3aHipl TyIFanapAblH WHBECTUIUSUIBIK TMPOIECTEPAETi pOJiH
KYIICHTETiIHIH KOpCeTeal, ajl )KEeKe TYIFalap HapbhIKTHIH OEJCEeH[i KaThICyIIbLIaphl OOJBIN Kasia
Oepeni. Kop HapblFbl alHANBIMBIHBIH ©CYl >KOHE HMHBECTOPIAp KYPBUIBIMBIHIAFBI ©3repicTep
KazakcTaHHBIH MHBECTHIHMSUIBIK OPTaChl MEH KapiKbl MH(DPAKYPBUIBIMBIHBIH JIAMyBIH KOPCETEII.
XKanmel, 3epTTey HOTHXKENIEpT KOMIAHUSIAPAbIH WHBECTHUIMSUIBIK OCICEHAUTITIHIH apTybl YITTHIK
KaIUTajl HAPBIFBIHBIH JIAMYybIHA JKOHE eJJIIH YKOHOMHUKAJIBIK ©CYIHE BIKIA] €TETIHIH pacTanIbl.

KinTik ce3aep: MHBECTHIMSUIBIK KbI3MET, KOMITAHUSIIAP, KAlUTal HApBIFbI, KOP HApPBIFHI,
HET13T1 KanuTallFa HHBECTUIUSIIAp, HHBECTOPJIAp KYPBUTBIMEI, Ka3zakcTaH.
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MHHOBAIIMOHHBIE TEXHOJIOT' MY ®UHAHCOBBIX OPTAHU3AIINN KAK
DAKTOP PASBUTHUSA UHBECTULIMOHHBLIX TIPOIECCOB B OKOHOMMUMKE
KA3AXCTAHA

AHHOTanus

B nanHoil cTtaThe paccMaTpuBaeTcs pojb KOMIAHUN M MX MHBECTUIIMOHHAS aKTUBHOCTH B
Pa3BUTHHM MHBECTUIIMOHHBIX MTPOIIECCOB B AKOHOMUKE KazaxcraHa. B niccnenoBannn aHaIM3upyeTCs
JUHAMUKa MHBECTULIMM B OCHOBHOW KamuTal, a TAaKXe CTPYKTypa HMHBECTOPOB HAa BTOPUYHOM
¢doHIOBOM phIHKE. MccreqoBaHne OCHOBAHO Ha CTAaTHCTUYECKUX JAHHBIX 3a rmepuoj 2019-2025
TOJIOB, BKJIIOYAs aHalIW3 PHIHOYHOTO 000poTa W ydacTus (PU3UYECKHX U IOPUIAUYECKUX JHUI[ B
VHBECTULIMOHHOM JESATENbHOCTU. Pe3ylbTaThl HMCCIENOBAHUS CBUIETEIBCTBYIOT O HEYKIOHHOM
pOCTEe MHBECTUIIMIA B OCHOBHOM KamuTal, a TAKXE YBEIMYCHHH y4acTHs KOMMaHUN Ha (OHIOBOM
pbiHKe. [lonyyeHHble JaHHBIE CBUAETENBCTBYIOT O TOM, YTO OPUAUYECKHUE JIMIA YCUIMBAIOT CBOKO
pOJIb B MHBECTHIIMOHHBIX TIPOIECCaX, B TO BpeMs KakK (U3UYECKHE JHUIA OCTAIOTCS aKTHBHBIMHU
y4acTHUKaMU pbIHKAa. PocT 000opoTa (OHIOBOrO phIHKA W W3MEHEHHS] B CTPYKType WHBECTOPOB
OTpakaloT pa3BUTHE HHBECTULIMOHHOW cpenapl M (puHaHCOBON uMHppacTpykTypsl Kaszaxcrana. B
LIEJIOM PE3YbTaThl UCCIEIOBAHMS MMOATBEPHKAAIOT, YTO MOBBIIIEHNE UHBECTUIIMOHHOW aKTUBHOCTH
KOMITAaHUM CITOCOOCTBYET Pa3BUTHIO HAIMOHAIBHOTO PBIHKA KalWTaja M SKOHOMHUYECKOMY POCTY
CTpPaHBI.
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