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At present, in the scientific literature, there is a lack of 
methodological information on the evaluation of the efficiency of innovative 
processes and projects. At the same time, in the literature there is 
extensive material on the evaluation of the efficiency of investment projects 
and investment activity of the enterprise. 

Any production, entrepreneurial, innovative and other activities for 
the purpose of obtaining profit or other end results (raising the standard of 
living, nature conservation, etc.) needs investment. However, investments 
are limited, and their needs are immensely, so entrepreneurs, traders, 
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economists, financiers, engineers, and researchers are faced with the tasks 
of profitable distribution and their more efficient use. These tasks are 
solved both at the local level of individual enterprises, banks, shops, etc., 
and at the level of large-scale investment programs. 

Today in a new economy the problem of integration of innovative 
processes is the problem of integration of science and production, 
innovations and investments, as well as the development of science and 
technology. Thus, the relevance of this topic is due to the objective 
necessity of carrying out an assessment and economic analysis for the 
planning and implementation of investment activities.  

Analysis of the effectiveness of innovation activities includes the 
following aspects: environmental, financial-economic, commercial, scientific 
and technical [8] (see Fig. 1). 

 
 

Figure 1- Basic aspects of the analysis of the effectiveness of innovation 
activities 

 
Commercial analysis of project effectiveness plays a very important 

role. There are two main aspects in commercial analysis: 
1. Estimation of the market prospects of new products, services, 

technologies offered by the innovative project. 
2. Evaluation of project delivery activities with the resources 

necessary for its implementation. 
The scientific and technical analysis of the project's effectiveness 

involves carrying out a scientific and technical examination, which is 
intended to answer the following questions: whether the scientific and 
technical solutions of the innovative project correspond to the modern 
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technological requirements in the developed countries and how promising 
these solutions are. 

The social analysis of project effectiveness addresses issues and 
proposes measures to ensure that the project results are matched to the 
interests of different social groups. 

Environmental analysis of project effectiveness. In the legislation of 
almost all developed countries there is a mandatory requirement to carry 
out an environmental impact assessment in the framework of investment 
projects, which helps to prevent local, regional and global ecological 
disasters. 

The financial and economic analysis of the project's effectiveness is 
usually carried out at the final stage of a comprehensive examination of its 
development, but in fact it is a central element of the entire system 
analysis of the effectiveness of the innovation project. 

It is advisable to apply dynamic methods based primarily on the 
discounting of cash flows generated during the implementation of the 
project. According to Kocziszky György, "...the application of discounting 
allows us to reflect the fundamental principle of" tomorrow's money 
cheaper than today "and take into account the possibility of alternative 
investments at the discount rate" [1, 4, 8]. 

In the real situation, the problem of choice can be quite difficult. It is 
no coincidence that numerous studies and generalizations of investment 
policy decision-making practice have shown that the overwhelming 
majority of companies count several evaluation criteria. Research shows 
that, depending on which criteria of effectiveness will be chosen as the 
basis for the enterprise, opposite conclusions can be drawn. The most 
commonly used criteria are NPV, IRR, PI. There are certain interconnections 
between the criteria: 

If NPV > 0, then IRR > R and PI > 1 at a time; 
If NPV < 0, then both IRR < R and PI < 1; 
If NPV = 0, then IRR = R and PI = 1 at the same time. 
Despite the marked relationship between these criteria, when 

evaluating alternative innovative projects, a multicriteria task is to be 
solved with the help of economic and mathematical modeling. 

On the basis of the considered criteria of evaluation, an economical-
mathematical model is developed that allows for a rational distribution of 
their investments at a given investment volume, i.e. priority for investment 
objects. 

With the economic evaluation of innovative projects, one should keep 
in mind that the more complex the creative task, the higher the uncertainty 
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in the estimation of the effects produced in the process of its 
implementation, the greater the range of these effects need to be evaluated. 

In conclusion, we note that investment and innovation processes and 
projects have their own peculiarities. The investment process (investment 
process) can be represented as a sequence of costs carried out at different 
periods of time, which results in the receipt of disposable income. Such an 
interpretation can not accommodate the entire essence of innovation 
processes, which was described earlier. 
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