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В 2016 году для развития и улучшения качества жизни казахстанцев 
был создан частный Благотворительный фонд «Халык». За годы своей 
деятельности на реализацию благотворительных проектов в областях 
образования и науки, социальной защиты, культуры, здравоохранения и 
спорта, Фонд выделил более 45 миллиардов тенге.

  Особое внимание Благотворительный фонд «Халык» уделяет 
образовательным программам, считая это направление одним из ключевых 
в своей деятельности. Оказывая поддержку отечественному образованию, 
Фонд вносит свой посильный вклад в развитие качественного образования 
в Казахстане. Тем самым способствуя росту числа людей, способных 
менять жизнь в стране к лучшему – профессионалов в различных 
сферах, потенциальных лидеров и «великих умов». Одной из значимых 
инициатив фонда «Халык» в образовательной сфере стал проект Ozgeris 
powered by Halyk Fund – первый в стране бизнес-инкубатор для учащихся 
9-11 классов, который помогает развивать необходимые в современном 
мире предпринимательские навыки. Так, на содействие малому бизнесу 
школьников было выделено более 200 грантов. Для поддержки талантливых 
и мотивированных детей Фонд неоднократно выделял гранты на обучение 
в Международной школе «Мирас» и в Astana IT University, а также помог 
казахстанским школьникам принять участие в престижном конкурсе «USTEM 
Robotics» в США. Авторские работы в рамках проекта «Тәлімгер», которому 
Фонд оказал поддержку, легли в основу учебной программы, учебников и 
учебно-методических книг по предмету «Основы предпринимательства и 
бизнеса», преподаваемого в 10-11 классах казахстанских школ и колледжей. 

 Помимо помощи школьникам, учащимся колледжей и студентам Фонд 
считает важным внести свой вклад в повышение квалификации педагогов, 
совершенствование их знаний и навыков, поскольку именно они являются 
проводниками знаний будущих поколений казахстанцев. При поддержке 
Фонда «Халык» в южной столице был организован ежегодный городской 
конкурс педагогов «Almaty Digital Ustaz. 

  Важной инициативой стал реализуемый проект по обучению основам 
финансовой грамотности преподавателей из восьми областей Казахстана, 
что должно оказать существенное влияние на воспитание финансовой 
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грамотности и предпринимательского мышления у нового поколения 
граждан страны. 

  Необходимую помощь Фонд «Халык» оказывает и тем, кто особенно 
остро в ней нуждается. В рамках социальной защиты населения активно 
проводится работа по поддержке детей, оставшихся без родителей, детей и 
взрослых из социально уязвимых слоев населения, людей с ограниченными 
возможностями, а также обеспечению нуждающихся социальным жильем, 
строительству социально важных объектов, таких как детские сады, детские 
площадки и физкультурно-оздоровительные комплексы. 

 В копилку добрых дел Фонда «Халык» можно добавить оказание помощи 
детскому спорту, куда относится поддержка в развитии детского футбола и 
карате в нашей стране. Жизненно важную помощь Благотворительный фонд 
«Халык» оказал нашим соотечественникам во время   недавней пандемии 
COVID-19. Тогда, в разгар тяжелой борьбы с коронавирусной инфекцией 
Фонд выделил свыше 11 миллиардов тенге на приобретение необходимого 
медицинского оборудования и дорогостоящих медицинских препаратов, 
автомобилей скорой медицинской помощи и средств защиты, адресную 
материальную помощь социально уязвимым слоям населения и денежные 
выплаты медицинским работникам.

В 2023 году наряду с другими проектами, нацеленными на повышение 
благосостояния казахстанских граждан Фонд решил уделить особое 
внимание науке, поскольку она является частью общественной культуры, а 
уровень ее развития определяет уровень развития государства. 

Поддержка Фондом выпуска журналов Национальной Академии наук 
Республики Казахстан, которые входят в международные фонды Scopus и 
Wos и в которых публикуются статьи отечественных ученых, докторантов 
и магистрантов, а также научных сотрудников высших учебных заведений 
и научно-исследовательских институтов нашей страны является не менее 
значимым вкладом Фонда в развитие казахстанского общества.

С уважением, Благотворительный Фонд «Халык»!
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Abstract. The transition of economic development to a new modern character 
leads to the development of the specifics of innovation, science and production, 
namely, the most important factor in preventing the financial and economic crisis 
and the formation of the main directions of economic growth. Also in the 
production and material sphere is the activity of designing, distributing advanced 
technologies, i.e. linking between science and manufacturing industries. The 
authors conducted a study of a set of measures for the use of science  and
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technology and intellectual potential to meet the needs of society in modern 
technologies, while obtaining new advanced methods of its production, new types 
of goods and services. In this article, the authors considered that innovative projects 
are works focused on the introduction of advanced innovations, including 
investments, as well as implemented and completed within a certain period, 
the creation of innovative projects is a long-term, expensive and risky process. 
The authors focused on the steps of innovation policy: technical, financial, 
economic, social. At the same time, in all economically developed countries, 
conditions are laid for the formation of a clear policy capable of responding to 
rapid and sudden changes in the situation and supporting complex projects with a 
high degree of technical and financial risks. Structuring investment costs for 
innovative projects and creating an economic model in the company that allows for 
the assessment and commercial analysis of on-farm changes from the introduction 
of new technologies.

Keywords: innovation, innovation project, innovation activity, innovation fund, 
income, expense, loss, product, capital, funds, financing
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Аннотация. Экономикалық дамудың жаңа заманауи сипатына өтуі 
инновациялық қызметтердің ерекшелігін, ғылымның және өндірістің 
өркендеуіне әкеледі, атап айтқанда – қаржылық-экономикалық дағдарыстың 
алдын алудың және экономикалық өсудің негізгі бағыттарын құрайтын ең 
негізгі фактор. Сондай-ақ өндірістік-материалдық салаларда озық 
технологияларды құрастыру, бөліп-тарату, яғни ғылымның және өндірістік 
салалардың арасын бір-бірімен байланыстыру қызметі болып табылады. 
Авторлар қоғамда заманауи технологиялардың қажеттіліктерін 
қамтамасыз ету үшін, оның өндірістерінің жаңа озық әдістерін, тауардың 
және қызмет көрсетудің жаңа түрін алу кезінде ғылым мен техниканың және 
зияткерлік әлеуетті пайдалану жөніндегі іс-шаралардың кешеніне зерттеу 
жүргізген. Бұл мақалада авторлар инновациялық жобалардың – озық 
инновацияны ендіруге бағдарланған, инвестицияларды қамтитын, сондай-
ақ белгілі бір кезең аралығында іске асырылатын және аяқталынған 
жұмыстар екенін, инновациялық жобаларды құрастырудың – ұзақ мерзімді, 
қымбат бағалы және тәуекелі бар үдерістерді қарастырған. Авторлар 
инновациялық саясаттың қадамдарына тоқталған: техникалық, қаржылық, 
экономикалық, әлеуметтік. Осымен бірге, барлық экономикалық дамыған 
елдерде жағдайдың тез және кенеттен өзгеруіне жауап қайтарып, 
техникалық және қаржылық тәуекелдердің жоғары дәрежесі бар күрделі 
жобаларды қолдай алатын нақты саясатты қалыптастыру шарттарын 
қамтыған. Инновациялық жобалар бойынша инвестициялық шығындарды 
құрылымдау және компанияда жаңа технологияны енгізуден болатын ішкі 
шаруашылық өзгерістерді бағалау мен коммерциялық талдау жасауға 
мүмкіндік беретін экономикалық үлгіні құруды ұсынады. 

Түйін сөздер: инновация, инновациялық жоба, инновациялық 
қызмет, инновациялық қор, табыс, шығын, залал, тауар, капитал, қаражат, 
қаржыландыру
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Аннотация. Переход экономического развития на новый современный
уровень приводит к развитию специфики инновационной деятельности, 
науки и производства, а именно – важнейшего фактора предупреждения 
финансово-экономического кризиса и формирования основных направлений 
экономического роста. Также в производственно-материальной сфере важной 
является деятельность по конструированию и распределению передовых 
технологий, связывающая науку и производственные отрасли. Авторами 
проведено исследование комплекса мероприятий по использованию науки 
и интеллектуального потенциала для обеспечения потребностей общества 
в современных технологиях, при получении новых передовых методов ее 
производства, новых видов товаров и услуг. В данной статье 
инновационный проект рассматривается как работа, ориентированная на 
внедрение передовых инноваций, включающая инвестиции и 
реализуемая в течение определенного периода. Создание инновационных 
проектов – это долгосрочный, дорогостоящий и рискованный процесс. 
Авторы рассматривают разные виды инновационной политики: 
техническую, финансовую, экономическую и социальную, опираясь на 
опыт экономически развитых стран, где заложены условия формирования 
четкой политики, способной реагировать на быстрое и внезапное изменение 
ситуации и поддерживать сложные проекты с высокой степенью технических 
и финансовых рисков. Структурирование инвестиционных затрат по 
инновационным проектам и создание экономической модели позволит 
провести коммерческий анализ внутрихозяйственных изменений от внедрения 
новых технологий.
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Introduction
The purpose of the article is that by the end of the twentieth century, the level of 

development of science, education, science-intensive industries, world technologies 
sets the boundaries between developed and developing countries, forms the basis of 
dynamic economic growth, is an important factor in shaping development centers. 
The choice of priorities in the field of science and technology has become important 
beyond its own path of development. The basis of the efficiency of the national 
economy is the country's natural and labor resources and scientific and technological 
potential.

Tasks of innovation activity: introduction of new ideas and scientific knowledge 
in the field of Public Administration; implementation and provision of research, 
development and technological works aimed at creating new or improved products 
(works, services) and technological processes carried out in economic turnover; 
Organization of markets for innovative goods (works, services); implementation 
of technological re-equipment and production preparation; testing for certification 
and standardization of new technological processes, goods (works, services) ; 
creation and development of Innovation Infrastructure; Promotion of innovation 
results and dissemination of Innovations; acquisition, transfer and protection of 
rights to intellectual property objects (undisclosed scientific, scientific-technical 
and technological data) for the purpose of their development and implementation; 
other services aimed at creating innovations under the legislation of the Republic of 
Kazakhstan.

The main part. In the economic literature of the world, the concept of "innovation" 
is formulated as the transformation of potential scientific and technological progress 
into real progress, which is reflected in new products and technologies. In our 
country, the term "Innovation" has been used in economic research of scientific and 
technological progress for many years.

Innovative activity of the company is a system of measures to use the scientific, 
scientific-technical and intellectual potential to obtain a new method of production, 
a new type of product or service to meet the needs of society in innovation. The 
modern economy is an association of people striving for economic independence, 
aimed at creating material security on their own. An innovative project is an activity 
of a completed nature aimed at the introduction of innovations and investments, as 
well as implemented over a period of time. Creating an innovative project is a long, 
expensive and very risky process. Innovative projects are characterized by high risk 
at all stages of the innovation cycle. At the same time, innovations that have gone 
through all stages of testing and implementation will not be accepted in the market 
and their production will have to be stopped. Many projects give promising results in 
the initial stages of construction and may then be closed in the uncertain or techno-
technological future. 
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The concept of innovation was first introduced into scientific circulation in 1911 
by the Austrian and then the American scientist J.Schumpeter in his work "Theory of 
Economic Development". J.Schumpeter stated that innovation is the main source of 
profit, which in turn is the result of new combinations. Profits come from innovation 
and motivate the entrepreneur to introduce new innovations in production, provide the 
necessary equipment for this. New combinations are formed through the use of new 
equipment, the introduction of new raw materials and products, the reorganization 
of production on the basis of new markets (Shýmpeter I., 1994). Foreign researchers 
E.J.Dolan, J.Korani, P.Heine, P.F.Drucker, N.G.Menkyu, G.Hosking, V.Leontiev and 
others developed a modern theory of economic relations that reflects the innovative 
nature of entrepreneurship in the manufacturing sector.

Many sources today define innovation in different ways: innovation is an activity, 
which is closely connected with transformation of new ideas or an enhanced product 
introduced into the market; innovation - new or enhanced technological process 
used in practice; Innovation is a new way to optimize social services. Academician 
A.Umbetaliyev in his work wrote: “Innovation is a complex phenomenon aimed at 
the production, creation, elaboration and qualitative enhancement of new products 
and advanced technologies. It includes three stages: from the beginning of research 
to the first development in production; from the initial development to the production 
of the product in appropriate quantities to meet the needs of consumers; then the 
product is used, waited for and used by the consumer as a souvenir (Úmbetálıev 
A., 2020). According to the economist-scientist G.Kerimbek, "Innovation is the 
result of scientific and scientific-technical activity, the introduction of which in 
various spheres of production and public administration is economically efficient 
and socially, ecologically important, the object of intellectual property (Kerimbek 
G., 2012).

Methodology
Companies simultaneously make managerial decisions and set economic goals 

and objectives in various areas of economic activity. In the context of economic 
growth, it is necessary to determine the current role and significance of innovative 
development in the system of Strategic and corporate management, which is 
associated with increasing the impact of new technologies.

The life cycle of innovation is a complex of interrelated trends and stages of 
creating innovation. The life cycle of innovation is shown in Figure 1. Innovation 
in its life cycle goes through several stages: emergence (carrying out research 
and development work, development and creation of an experimental batch of 
innovations); growth (implementation of industrial development simultaneously 
with the introduction of products to the market); maturation (stage of serial or mass 
production and increase in sales volumes); market replenishment (maximum volume 
of production and maximum volume of sales); decline (cessation of production and 
withdrawal of products from the market) (Isahmetov T., 2005; Bronwyn H., 2005).
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the introduction of which in various spheres of production and public administration is economically 
efficient and socially, ecologically important, the object of intellectual property (Kerimbek G., 2012).

Methodology
. Companies simultaneously make managerial decisions and set economic goals and objectives in

various areas of economic activity. In the context of economic growth, it is necessary to determine the
current role and significance of innovative development in the system of Strategic and corporate
management, which is associated with increasing the impact of new technologies.

The life cycle of innovation is a complex of interrelated trends and stages of creating innovation. The
life cycle of innovation is shown in Figure 1. Innovation in its life cycle goes through several stages:
emergence (carrying out research and development work, development and creation of an experimental batch
of innovations); growth (implementation of industrial development simultaneously with the introduction of
products to the market); maturation (stage of serial or mass production and increase in sales volumes);
market replenishment (maximum volume of production and maximum volume of sales); decline (cessation
of production and withdrawal of products from the market) (Isahmetov T., 2005; Bronwyn H., 2005).

Figure 1 - Stages of the Innovation life cycle
compiled by the author

Innovation policy is a complex and risky process, the steps of which are determined by several 
prerequisites: technical, financial, economic and social. However, a certain share of innovative projects will 
not be implemented. At the same time, attempts are being made in all economically developed countries to 
form a clear policy that can respond to rapid and sudden changes in the situation and support complex 
projects with a high degree of technical and financial risks.To do this, it is necessary to structure investment
costs for projects and create an economic model in the company that will allow us to assess and conduct a
commercial analysis of internal economic changes resulting from the introduction of new technologies. Such
a model can be expressed in the form of two main groups of financial resources: 1) innovation costs for the
development of a new technology; 2) investment costs for the implementation of innovations.

After all the results of innovative project are grouped and justified, and the project success can be
calculated. The main indicator here is sales revenue. The next step is to report on income and expenses. After
all calculations, the amount of net income is obtained, which the company can get from the implementation
of innovative projects under favorable conditions.When introducing fundamentally new technological
solutions, damage to production activities can occur both in the short term and in the long term as well.
There isa numberof reasons for this: the new technology began to be used before costs corresponded to the
actual price level; the company's lack of sufficient experience in implementing and implementing a new 
technology; the R & D underlying the development of a new technology is not competitive; the lack of a
clear analysis of the company structure and market segmentation in the economic environment; low potential
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Figure 1 - Stages of the Innovation life cycle
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Innovation policy is a complex and risky process, the steps of which are 
determined by several prerequisites: technical, financial, economic and social. 
However, a certain share of innovative projects will not be implemented. At the 
same time, attempts are being made in all economically developed countries to form 
a clear policy that can respond to rapid and sudden changes in the situation and 
support complex projects with a high degree of technical and financial risks.To do 
this, it is necessary to structure investment costs for projects and create an economic 
model in the company that will allow us to assess and conduct a commercial analysis 
of internal economic changes resulting from the introduction of new technologies. 
Such a model can be expressed in the form of two main groups of financial resources: 
1) innovation costs for the development of a new technology; 2) investment costs for
the implementation of innovations.

After all the results of innovative project are grouped and justified, and the project 
success can be calculated. The main indicator here is sales revenue. The next step is 
to report on income and expenses. After all calculations, the amount of net income is 
obtained, which the company can get from the implementation of innovative projects 
under favorable conditions.When introducing fundamentally new technological 
solutions, damage to production activities can occur both in the short term and in the 
long term as well. There isa numberof reasons for this: the new technology began 
to be used before costs corresponded to the actual price level; the company's lack of 
sufficient experience in implementing and implementing a new technology; the R & 
D underlying the development of a new technology is not competitive; the lack of 
a clear analysis of the company structure and market segmentation in the economic 
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environment; low potential demand; incorrect choice of marketing strategy; neglect 
of the discipline of competitors; lack of determination of the influence of corporate 
factors (image of the firm, trademark, etc.).

It is correct to describe several methods for conducting a comprehensive 
assessment of innovative projects. Methods for evaluating project performance are 
divided into two groups: based on discounted estimates and calculated estimates. 
Methods for evaluating project performance based on estimated estimates (without 
discounting) are payback period (PP), average Rate of Return (ARR) and Debt 
Cover Ratio (DCR). The methods of evaluating project performance based on 
discount estimates are more specific, since they take into account the types of 
inflation, changes in interest rates, profitability rates, and so on. These indicators are: 
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where:
- PN – average annual net profit.
The payback period (PP) shows how many years investment in innovative projects will pay off. This

indicator is necessary for assessing the efficiency of capital investments and the level of investment risks. It
is calculated using the following formula:
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If the calculated payback time is less than at the peak time, then the project is accepted, if more –
rejected. Another method for calculating the payback period is the discounted payback period method. Here,
discounted income reflects the period of coverage of all discounted capital expenditures. If the annual cash
receipts are not the same, then the calculation is made as follows: the cash flows of the following year from
the first capital expenditures are minimized at an individual interval until the losses reach a negative value. It
is also planned to increase the company's working capital by 4 480.9 billion over two years.a bank loan in the
amount of tenge was attracted. Project income and expense accounting and cash flow accounting can be
viewed in the applications. Based on the above methods, we calculate the economic efficiency of this project.

NPV=-193.8 x (1+0.12)-1 + 362.0 x (1+0.12)-2 + 470.4 x (1+0.12)-3 + 385.2 x (1+0.12)-4 + 375.1 x 
(1+0.12)-5 + 369.4 x (1+0.12)-6 + 364.7 x (1+0.12)-7 + 360.9 x (1+0.12)-8 ― 988.9 = 417 billion.tenge.

NPV>0, i.e. indicates the correctness of project acceptance (Nurgaliyeva А., et al., 2021).
Discussion. At the investor's request, the IRR should be about 20% of the income. If it is lower, the

project is not profitable or does not generate income. To determine the IRR, we take the interest rates in
discount multipliers as 20% and 24%. To calculate the IRR, we will create Table 1 as follows:

IRR=20+19,1796 %5,20)2024(
)0665,125(1796,19

1796,19
=−

−−

IRR>20%, that is, the project generates revenue.

1) PI= 42,11
9,988
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PI>1, that is, the project is economically profitable.
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It is correct to describe several methods for conducting a comprehensive assessment of innovative
projects. Methods for evaluating project performance are divided into two groups: based on discounted
estimates and calculated estimates. Methods for evaluating project performance based on estimated estimates
(without discounting) are payback period (PP), average Rate of Return (ARR) and Debt Cover Ratio (DCR).
The methods of evaluating project performance based on discount estimates are more specific, since they
take into account the types of inflation, changes in interest rates, profitability rates, and so on. These
indicators are: Profitability Index method (PI), Net Present Value or Net Discounted Income (NPV), Internal
Revenue Rate (IRR). The above-mentioned project evaluation methods are clearly shown in Figure 2
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Results
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Planning, Organization, control), each of which is aimed at solving diverse and specific issues. It covers not
only production, but also R & D, finance, communications, sales, that is, all aspects of the company's 
activities. The Net Present Value Method (NPV) is represented in the literature differently: net present value,
net present efficiency, discounted cash income, net present efficiency, discounted profit, residual value, etc.
Net present value is a difference between the current value of discounted cash and initial investment sum at
the selected interest rate. The main content of the NPV method is to find the relationship between investment
costs and future income. This ratio is equal to the amount of money adjusted in time. It is necessary to take
into account changes in value of funds over time and risk factors for adjustment by discount rate (Sérgio 
Luiz Catto, et al., 2021).
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where: 
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where:
- Vt – discount multiplier.

If PI<1 project does not bring additional income to the investor, PI>1 project is economically 
profitable, PI=1 shows that the return corresponds to the rate of return. The method of calculating the 
average Rate Of return (ARR) is determined by dividing the average annual volume of expected net profit by 
the average annual volume of investments:
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where:
- PN – average annual net profit. 
The payback period (PP) shows how many years investment in innovative projects will pay off. This 

indicator is necessary for assessing the efficiency of capital investments and the level of investment risks. It 
is calculated using the following formula:
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If the calculated payback time is less than at the peak time, then the project is accepted, if more –
rejected. Another method for calculating the payback period is the discounted payback period method. Here, 
discounted income reflects the period of coverage of all discounted capital expenditures. If the annual cash 
receipts are not the same, then the calculation is made as follows: the cash flows of the following year from 
the first capital expenditures are minimized at an individual interval until the losses reach a negative value. It 
is also planned to increase the company's working capital by 4 480.9 billion over two years.a bank loan in the 
amount of tenge was attracted. Project income and expense accounting and cash flow accounting can be 
viewed in the applications. Based on the above methods, we calculate the economic efficiency of this project.

NPV=-193.8 x (1+0.12)-1 + 362.0 x (1+0.12)-2 + 470.4 x (1+0.12)-3 + 385.2 x (1+0.12)-4 + 375.1 x 
(1+0.12)-5 + 369.4 x (1+0.12)-6 + 364.7 x (1+0.12)-7 + 360.9 x (1+0.12)-8 ― 988.9 = 417 billion.tenge.

NPV>0, i.e. indicates the correctness of project acceptance (Nurgaliyeva А., et al., 2021).
Discussion. At the investor's request, the IRR should be about 20% of the income. If it is lower, the 

project is not profitable or does not generate income. To determine the IRR, we take the interest rates in 
discount multipliers as 20% and 24%. To calculate the IRR, we will create Table 1 as follows:

IRR=20+19,1796 %5,20)2024(
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IRR>20%, that is, the project generates revenue.
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PI>1, that is, the project is economically profitable.

Отформатировано: Отступ: Первая строка: 1,25 см

Отформатировано: По ширине, Отступ: Первая строка:
1,25 см

Отформатировано: Отступ: Первая строка: 1,25 см

Отформатировано: По ширине, Отступ: Первая строка:
1,25 см

Отформатировано: Отступ: Первая строка: 1,25 см

Отформатировано: По ширине, Отступ: Первая строка:
1,25 см

Отформатировано: Отступ: Первая строка: 1,25 см

		     (5)

If the calculated payback time is less than at the peak time, then the project is 
accepted, if more – rejected. Another method for calculating the payback period is 
the discounted payback period method. Here, discounted income reflects the period 
of coverage of all discounted capital expenditures. If the annual cash receipts are not 
the same, then the calculation is made as follows: the cash flows of the following year 
from the first capital expenditures are minimized at an individual interval until the 
losses reach a negative value. It is also planned to increase the company's working 
capital by 4 480.9 billion over two years.a bank loan in the amount of tenge was 
attracted. Project income and expense accounting and cash flow accounting can be 
viewed in the applications. Based on the above methods, we calculate the economic 
efficiency of this project.

NPV=-193.8 x (1+0.12)-1 + 362.0 x (1+0.12)-2 + 470.4 x (1+0.12)-3 + 385.2 x 
(1+0.12)-4 + 375.1 x (1+0.12)-5 + 369.4 x (1+0.12)-6 + 364.7 x (1+0.12)-7 + 360.9 
x (1+0.12)-8 ― 988.9 = 417 billion.tenge.

NPV>0, i.e. indicates the correctness of project acceptance (Nurgaliyeva А., et 
al., 2021).

Discussion. At the investor's request, the IRR should be about 20% of the 
income. If it is lower, the project is not profitable or does not generate income. To 
determine the IRR, we take the interest rates in discount multipliers as 20% and 
24%. To calculate the IRR, we will create Table 1 as follows:

IRR=20+19,1796

where: 
–i1, i2-interest rates in the discount multiplier.
The Profitability Index method (PI) is a continuation of the calculation of the net present value 

method, but it is a relative value. PI is calculated using the following formula:

PI= ∑∑
+ 11

IC:
)i1(

P
t

tn
k v and PI= 1

IC
NPV

+ (3)

where:
- Vt – discount multiplier.

If PI<1 project does not bring additional income to the investor, PI>1 project is economically 
profitable, PI=1 shows that the return corresponds to the rate of return. The method of calculating the 
average Rate Of return (ARR) is determined by dividing the average annual volume of expected net profit by 
the average annual volume of investments:

ARR=
ор

ор

IC
PN

, 2ICIC =ор (4)

where:
- PN – average annual net profit. 
The payback period (PP) shows how many years investment in innovative projects will pay off. This 

indicator is necessary for assessing the efficiency of capital investments and the level of investment risks. It 
is calculated using the following formula:

                                                   РР
kP

IC
= (5)

If the calculated payback time is less than at the peak time, then the project is accepted, if more –
rejected. Another method for calculating the payback period is the discounted payback period method. Here, 
discounted income reflects the period of coverage of all discounted capital expenditures. If the annual cash 
receipts are not the same, then the calculation is made as follows: the cash flows of the following year from 
the first capital expenditures are minimized at an individual interval until the losses reach a negative value. It 
is also planned to increase the company's working capital by 4 480.9 billion over two years.a bank loan in the 
amount of tenge was attracted. Project income and expense accounting and cash flow accounting can be 
viewed in the applications. Based on the above methods, we calculate the economic efficiency of this project.

NPV=-193.8 x (1+0.12)-1 + 362.0 x (1+0.12)-2 + 470.4 x (1+0.12)-3 + 385.2 x (1+0.12)-4 + 375.1 x 
(1+0.12)-5 + 369.4 x (1+0.12)-6 + 364.7 x (1+0.12)-7 + 360.9 x (1+0.12)-8 ― 988.9 = 417 billion.tenge.

NPV>0, i.e. indicates the correctness of project acceptance (Nurgaliyeva А., et al., 2021).
Discussion. At the investor's request, the IRR should be about 20% of the income. If it is lower, the 

project is not profitable or does not generate income. To determine the IRR, we take the interest rates in 
discount multipliers as 20% and 24%. To calculate the IRR, we will create Table 1 as follows:

IRR=20+19,1796 %5,20)2024(
)0665,125(1796,19

1796,19
=−

−−

IRR>20%, that is, the project generates revenue.

1) PI= 42,11
9,988

417
=+

PI>1, that is, the project is economically profitable.

Отформатировано: Отступ: Первая строка: 1,25 см

Отформатировано: По ширине, Отступ: Первая строка:
1,25 см

Отформатировано: Отступ: Первая строка: 1,25 см

Отформатировано: По ширине, Отступ: Первая строка:
1,25 см

Отформатировано: Отступ: Первая строка: 1,25 см

Отформатировано: По ширине, Отступ: Первая строка:
1,25 см

Отформатировано: Отступ: Первая строка: 1,25 см

IRR>20%, that is, the project generates revenue.
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Table 1 - Calculation table of the IRR
billion tenge

Years І Calculation ІІ Calculation
Cash flow i1=20%

NPV= IC
n
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−∑
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i2=24%
NPV= IC

n
ki

kP
−∑

+1 )1(

0 -988,9 1,0 -988,9 1,0 -988,9
1 -193,8 0,8 -161,5 0,8 -156,3
2 362,0 0,7 251,4 0,6 235,5
3 470,4 0,6 272,2 0,5 246,7
4 385,2 0,5 185,8 0,4 162,9
5 375,1 0,4 150,7 0,3 127,9
6 369,4 0,4 123,7 0,3 101,6
Conclusion 19,2 -125,1
Note – compiled by the author

The larger the ARR, the more effective the project is considered.
3) calculation of PP. We can see that the revenues of the previous three years fully repaid the 

investment: -193,8 + 362 + 470,4 = 638.6 billion.tenge. 988.9 - 638.6 = 350.3 billion US dollars for full 
repayment of investments.there is a shortage of tenge. To calculate how many months it takes, 350.3/385.2 = 
0.9 is about 11 months. Then PP = 3 years and 11 months.

4) to calculate the discounted payback period. We reduce the net discounted cash from First Capital 
Investments. First capital investment in tenge: 988.9 + 1032 = 2020.9 billion.

2029,9 – 22,5 – 136,5 – 471,3 – 618,7 – 647,8 = 124.1 billion tenge has not been repaid yet. To 
calculate how many months it will take 124.1 billion. We will allocate 660.6 billion tenge. This is equal to 
0.18, about 2 months. Then the discounted payback period is 5 years and 2 months. Thus, the results of the 
calculation of the effectiveness of this project are given in Table 2:

Table 2 - Calculation of project efficiency (Planning Area 8 years, discount rate 12%)
billion.tenge

№ Indicators
1 Net present value (NPV) 417
2 Average Rate of Return method (IRR) 20,5%
3 Method of profitability index (PI) 1,42
4 Method for calculating the innovation efficiency factor (ARR) 30,7%
5 Payback period (PP) 3 years 11 months
6 Discounted payback period 5 years 2 months
Note – Compiled by the author

Much attention is paid to the NPV indicator in works devoted to methods of economic assessment of 
innovative projects. Because it describes the expected capital growth in the context of the implementation of 
the proposed project. Taking into account the above indicators, we were convinced of the effectiveness of 
this project (Nurmaganbetova B. et al., 2023).

Conclusions
. The main global trend in the formation of a modern type of sustainable economic growth is the 

transition from raw material and industrial economies to innovative ones. An innovative economy is an 
economy based on intellectual resources, science and Information Technology, effective use and qualitative 
improvement of all factors of production. Transition of Kazakhstan's economy to development of an 
innovative natureis a main goal for the country’s innovation policy in accordance with the priority of 
achieving economic growth based on the gradual transition of raw material component to science and high-
tech products announced in the strategy "Kazakhstan-2050".
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2 362,0 0,7 251,4 0,6 235,5
3 470,4 0,6 272,2 0,5 246,7
4 385,2 0,5 185,8 0,4 162,9
5 375,1 0,4 150,7 0,3 127,9

where: 
–i1, i2-interest rates in the discount multiplier.
The Profitability Index method (PI) is a continuation of the calculation of the net present value 
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where:
- Vt – discount multiplier.

If PI<1 project does not bring additional income to the investor, PI>1 project is economically 
profitable, PI=1 shows that the return corresponds to the rate of return. The method of calculating the 
average Rate Of return (ARR) is determined by dividing the average annual volume of expected net profit by 
the average annual volume of investments:
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where:
- PN – average annual net profit. 
The payback period (PP) shows how many years investment in innovative projects will pay off. This 

indicator is necessary for assessing the efficiency of capital investments and the level of investment risks. It 
is calculated using the following formula:
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If the calculated payback time is less than at the peak time, then the project is accepted, if more –
rejected. Another method for calculating the payback period is the discounted payback period method. Here, 
discounted income reflects the period of coverage of all discounted capital expenditures. If the annual cash 
receipts are not the same, then the calculation is made as follows: the cash flows of the following year from 
the first capital expenditures are minimized at an individual interval until the losses reach a negative value. It 
is also planned to increase the company's working capital by 4 480.9 billion over two years.a bank loan in the 
amount of tenge was attracted. Project income and expense accounting and cash flow accounting can be 
viewed in the applications. Based on the above methods, we calculate the economic efficiency of this project.

NPV=-193.8 x (1+0.12)-1 + 362.0 x (1+0.12)-2 + 470.4 x (1+0.12)-3 + 385.2 x (1+0.12)-4 + 375.1 x 
(1+0.12)-5 + 369.4 x (1+0.12)-6 + 364.7 x (1+0.12)-7 + 360.9 x (1+0.12)-8 ― 988.9 = 417 billion.tenge.

NPV>0, i.e. indicates the correctness of project acceptance (Nurgaliyeva А., et al., 2021).
Discussion. At the investor's request, the IRR should be about 20% of the income. If it is lower, the 

project is not profitable or does not generate income. To determine the IRR, we take the interest rates in 
discount multipliers as 20% and 24%. To calculate the IRR, we will create Table 1 as follows:

IRR=20+19,1796 %5,20)2024(
)0665,125(1796,19
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IRR>20%, that is, the project generates revenue.
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PI>1, that is, the project is economically profitable.
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demand; incorrect choice of marketing strategy; neglect of the discipline of competitors; lack of 
determination of the influence of corporate factors (image of the firm, trademark, etc.).

It is correct to describe several methods for conducting a comprehensive assessment of innovative 
projects. Methods for evaluating project performance are divided into two groups: based on discounted 
estimates and calculated estimates. Methods for evaluating project performance based on estimated estimates 
(without discounting) are payback period (PP), average Rate of Return (ARR) and Debt Cover Ratio (DCR). 
The methods of evaluating project performance based on discount estimates are more specific, since they 
take into account the types of inflation, changes in interest rates, profitability rates, and so on. These 
indicators are: Profitability Index method (PI), Net Present Value or Net Discounted Income (NPV), Internal 
Revenue Rate (IRR). The above-mentioned project evaluation methods are clearly shown in Figure 2 
(Fernando Henrique Taques et al., 2019; Sang M. Lee, et al., 2018; Shevchenko I.V., et al., 2005).

Results
. Management of the innovation process is a combination of different functions (Marketing, 

Planning, Organization, control), each of which is aimed at solving diverse and specific issues. It covers not 
only production, but also R & D, finance, communications, sales, that is, all aspects of the company's 
activities. The Net Present Value Method (NPV) is represented in the literature differently: net present value, 
net present efficiency, discounted cash income, net present efficiency, discounted profit, residual value, etc. 
Net present value is a difference between the current value of discounted cash and initial investment sum at 
the selected interest rate. The main content of the NPV method is to find the relationship between investment 
costs and future income. This ratio is equal to the amount of money adjusted in time. It is necessary to take 
into account changes in value of funds over time and risk factors for adjustment by discount rate (Sérgio 
Luiz Catto, et al., 2021).

Figure 2 - Methods for assessing innovative projecteffectiveness
Compiled by the author
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where:
- P– cash flow or income;
- IC – initial investment required for projectimplementation;
- I – discount rate (it is assumed to be stable for years of financing)
- n – life cycle (stage of functioning of the business plan).

If NPV>0 – project has to be accepted, NPV<0 – project should not be accepted. And NPV=0 
project is neither useful nor harmful.Method of internal revenue rate (IRR) is a very important indicator 
when calculating the effectiveness of investment projects. The IRR describes the relative level of maximum 
costs that can be incurred during the implementation of this project. The project is considered profitable if 
the IRR is equal to or greater than the standard of capital income required by the investor. That is, the 
essence of this is that it is necessary to compare the amount of IRR received for an innovative project with 
the "Price" of The attracted financial resources (Sost of Capital – SS). If IRR > CC should accept the project, 
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determination of the influence of corporate factors (image of the firm, trademark, etc.).
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projects. Methods for evaluating project performance are divided into two groups: based on discounted 
estimates and calculated estimates. Methods for evaluating project performance based on estimated estimates 
(without discounting) are payback period (PP), average Rate of Return (ARR) and Debt Cover Ratio (DCR). 
The methods of evaluating project performance based on discount estimates are more specific, since they 
take into account the types of inflation, changes in interest rates, profitability rates, and so on. These 
indicators are: Profitability Index method (PI), Net Present Value or Net Discounted Income (NPV), Internal 
Revenue Rate (IRR). The above-mentioned project evaluation methods are clearly shown in Figure 2 
(Fernando Henrique Taques et al., 2019; Sang M. Lee, et al., 2018; Shevchenko I.V., et al., 2005).

Results
. Management of the innovation process is a combination of different functions (Marketing, 

Planning, Organization, control), each of which is aimed at solving diverse and specific issues. It covers not 
only production, but also R & D, finance, communications, sales, that is, all aspects of the company's 
activities. The Net Present Value Method (NPV) is represented in the literature differently: net present value, 
net present efficiency, discounted cash income, net present efficiency, discounted profit, residual value, etc. 
Net present value is a difference between the current value of discounted cash and initial investment sum at 
the selected interest rate. The main content of the NPV method is to find the relationship between investment 
costs and future income. This ratio is equal to the amount of money adjusted in time. It is necessary to take 
into account changes in value of funds over time and risk factors for adjustment by discount rate (Sérgio 
Luiz Catto, et al., 2021).
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the IRR is equal to or greater than the standard of capital income required by the investor. That is, the 
essence of this is that it is necessary to compare the amount of IRR received for an innovative project with 
the "Price" of The attracted financial resources (Sost of Capital – SS). If IRR > CC should accept the project, 
IRR<CC should not accept the project, and if IRR=CC, the project is neither effective nor harmful. The IRR 
value is calculated as:

IRR=i1+ )ii(*
)i(NPV)i(NPV

)i(NPV
12

21

1 −
−

(2)

Payback period (PP)

Net present value (NPV)

PROJECT 
EVALUATION 

METHODSAverage Rate of Return (ARR)

Debt coverage ratio (DCR)

Profitability Index Method (PI)

Internal revenue rate (IRR)

Отформатировано: Отступ: Первая строка: 1,25 см

Отформатировано: Шрифт: 11 пт

Отформатировано: Шрифт: 11 пт

Отформатировано: По ширине, Отступ: Первая строка:
1,25 см

Отформатировано: Отступ: Первая строка: 1,25 см

Отформатировано: Шрифт: 11 пт

Отформатировано: По ширине, Отступ: Первая строка:
1,25 см

Отформатировано: Отступ: Первая строка: 1,25 см

Отформатировано: По ширине, Отступ: Первая строка:
1,25 см

Отформатировано: Отступ: Первая строка: 1,25 см

Отформатировано: По ширине, Отступ: Первая строка:
1,25 см



591

ISSN 1991-3494 6. 2023

6 369,4 0,4 123,7 0,3 101,6
Conclusion 19,2 -125,1
Note – compiled by the author

The larger the ARR, the more effective the project is considered.
3) calculation of PP. We can see that the revenues of the previous three years fully 

repaid the investment: -193,8 + 362 + 470,4 = 638.6 billion.tenge. 988.9 - 638.6 = 
350.3 billion US dollars for full repayment of investments.there is a shortage of 
tenge. To calculate how many months it takes, 350.3/385.2 = 0.9 is about 11 months. 
Then PP = 3 years and 11 months.

4) to calculate the discounted payback period. We reduce the net discounted cash 
from First Capital Investments. First capital investment in tenge: 988.9 + 1032 = 
2020.9 billion.

2029,9 – 22,5 – 136,5 – 471,3 – 618,7 – 647,8 = 124.1 billion tenge has not been 
repaid yet. To calculate how many months it will take 124.1 billion. We will allocate 
660.6 billion tenge. This is equal to 0.18, about 2 months. Then the discounted 
payback period is 5 years and 2 months. Thus, the results of the calculation of the 
effectiveness of this project are given in Table 2:

Table 2 - Calculation of project efficiency (Planning Area 8 years, discount rate 12%)
billion.tenge

№ Indicators
1 Net present value (NPV) 417
2 Average Rate of Return method (IRR) 20,5%
3 Method of profitability index (PI) 1,42
4 Method for calculating the innovation efficiency factor (ARR) 30,7%
5 Payback period (PP) 3 years 11 months
6 Discounted payback period 5 years 2 months
Note – Compiled by the author

Much attention is paid to the NPV indicator in works devoted to methods of 
economic assessment of innovative projects. Because it describes the expected 
capital growth in the context of the implementation of the proposed project. Taking 
into account the above indicators, we were convinced of the effectiveness of this 
project (Nurmaganbetova B. et al., 2023).

Conclusions
The main global trend in the formation of a modern type of sustainable economic 

growth is the transition from raw material and industrial economies to innovative 
ones. An innovative economy is an economy based on intellectual resources, science 
and Information Technology, effective use and qualitative improvement of all 
factors of production. Transition of Kazakhstan's economy to development of an 
innovative natureis a main goal for the country’s innovation policy in accordance 
with the priority of achieving economic growth based on the gradual transition of 
raw material component to science and high-tech products announced in the strategy 
"Kazakhstan-2050".

The main directions of innovative development of the economy of the Republic 
of Kazakhstan and the solution of existing problems will be reflected in sufficient 
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funding of fundamental and applied scientific research, as well as the creation of 
special structures for the commercialization of technologies to form a link between 
science and production. 

Unfortunately, there is not enough such experience today. Every year, only one or 
two international patents are registered for 15 thousand Kazakhstani scientists. As a 
result, the number of licenses sold for new technologies will reach 10 licenses by the 
end of the project, the number of specialists trained in technology commercialization 
will reach 50 people annually and the number of new small innovative companies 
created in incubators where consulting services are provided will reach 10 companies 
annually. Also, the amount of private sector funds attracted to the center for advanced 
technologies is 30% of the total amount.

In the end, bringing science to the world level is not a fashionable or changeable 
activity. This is a time requirement. Without scientific and technical infrastructure 
and qualified personnel, Kazakhstan may face serious problems in the era of 
globalization, and the existing problems may deepen. The level of scientific research 
is not related to swinging a magician's wand. This is a long-term and labor-intensive 
work, which begins with individual projects of individuals and legal entities.
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