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Abstrac: The article discusses the issues of the effectiveness of investment projects, 

and their assessment when introducing innovations into the process. As you know, 

innovations, both domestic and foreign, allow you to first create the prerequisites for 

stabilizing the situation in the country's economy, and then for a radical increase in its 

efficiency. That is why the theoretical substantiation of the conceptual approach, the 

development of practical recommendations for solving problems, and strategies for the 

innovative development of industries are becoming an important factor in progress and, 

therefore, very relevant and significant research for practice. The efficiency of investment 

projects is analyzed based on the goals of the industry. 
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In the context of the globalization of the world economy, special attention is paid 

to the widespread introduction of innovations and the development of an effective 

mechanism for the gradual assessment of investment projects, the compliance of the 

calculations of investment projects with international standards, the introduction of a 

public-private partnership mechanism, and an increase in the influence of the 

attractiveness of securities on active investment (Hertz, 1979). Also, the effectiveness 

of investment projects is ensured through structural changes and the creation of 

economic institutions (Lin, 2011, Ivanter, 2017). In this regard, scientific research is 

being carried out to improve the efficiency of evaluating investment projects in the 

context of the development of innovative activities in industries. In Uzbekistan, large-

scale reforms are being carried out in all spheres of the economy, where priority is 

given to the implementation of investment projects with the involvement of foreign 

and national investors, in particular, the deep introduction of market mechanisms, the 

creation of ample opportunities for the development of private property and 

entrepreneurship, the organization of modern industries and infrastructure. “... one of 

our priority tasks in the field of economics is to further increase the prestige of our 

country in the international arena, increase the volume of attracted investments, by 

strengthening the economic ties of Uzbekistan with other states and by widely 

promoting the economic opportunities of our country abroad. One of the most 

pressing issues is the substantiation of scientific proposals and practical 

recommendations aimed at increasing the efficiency of evaluating investment projects 

in the context of the development of innovative activities of industries and in the 
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implementation of these tasks, the practical use of modern mechanisms. In the world 

economy, “5,300 innovative projects have been announced in recent years” (Kim & 

Mauborgne, 2003). Over the past decade, the efficiency of industries around the world 

has been assessed in terms of volume, forms of investment, and the scale of innovation 

processes. 

According to the McKinsey Global Institute, “to maintain the expected rates of 

economic growth in the world during the 2016-2030 investments in economic 

infrastructure should amount to an average of 3.3 trillion. dollars per year (about 3.8% 

of world GDP)”. In particular, “in 2019, restrictions on foreign investment were lifted 

in China, agreements worth over $ 64 billion were reached on investment projects”. 

Saudi Arabia strives to effectively develop its economy through innovative projects by 

2030. “Under the agreement to develop the first phase of $ 86 billion projects between 

China and Kuwait in February 2019, will further support foreign direct investment”. 

According to expert estimates, by 2020 Japanese corporations can earn about $ 30 

trillion. yen from sales of infrastructure projects in the international market 

(Тимонина, 2017). The stability and competitiveness of the economy are achieved 

only by a country that pursues an active investment and innovation policy. Therefore, 

it can be argued that if the investment is the driver of the economy, then innovation is 

the force of its movement. The success of investment projects and their evaluation 

while adding innovations into the process are discussed in this article. As you may be 

aware, both local and foreign innovations enable you to first provide the groundwork 

for stabilizing the country's economy, and subsequently for a dramatic rise in its 

efficiency. As a result, the theoretical justification of a conceptual approach, the 

development of practical recommendations for solving problems, and strategies for 

the innovative development of businesses are becoming increasingly important factors 

in progress, and thus very relevant and important research for practice. The 

effectiveness of investment projects is evaluated based on the industry's aims and 

methodologies employed. A calculation is provided to improve the efficiency of the 

industry'sc executed projects. In this regard, it is critical to emphasize the necessity of 

timely identification and systematic use of reserves for the execution of new activities, 

as well as for growing inventive activity to achieve more efficient subsequent industry 

activities. 

 
Figure 1. Classification of types of investment project efficiency. 
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Flexible and effective management of investment processes taking into account 

changes of the external and internal environment is reached by improvement of 

quality of efficiency evaluation at the expense of the approved choice of the measure 

values satisfying sets of requirements of investors and used in efficiency evaluation of 

projects, definiteness and a correctness of use of the main criteria of efficiency, 

accounting of specific features of activity of industrial enterprises when carrying out 

efficiency evaluation of projects from a portfolio and practical recommendations for a 

choice of the best of alternative options. 

More complete examination of investment projects has to be provided due to use 

of the integral estimates considering both traditional, and other indicators 

representing essential interest for the investor during all stages of lifecycle including 

project completion. Necessary completeness of examination is provided on the basis of 

an integral quantitative assessment which forms when using of the developed method 

of multilevel complex sequential estimation of efficiency of investment projects. The 

structure, stages and functions of such method are defined proceeding from 

accounting of modern specific features of implementation of investment projects in the 

conditions of action of the sanctions connected with modernization and technology 

updating of production, performance improvement of work and quality of products, 

implementation of innovations, decrease in labor input and costs . A key element of its 

evaluation of the effectiveness of the investment project is risk monitoring their 

unpredictable conclusion at all stages of implementation. Incorrectly certain project 

scope, limitation of determination and risk management, an incorrectness of 

determination of main assumptions, a formalism or insufficient competence of 

procedure of carrying out efficiency evaluation of projects are basic reasons of risks of 

unsatisfactory end. Thus the factors influencing on not predicted project completion, 

influence the size of cash flows on them on which, in turn, performance indicators 

directly depend. 

Social or socio-economic efficiency. In former times, it was called national 

economic efficiency. In the cash flow calculations, the cost estimate here reflects not 

only the direct consequences of the implementation of this project, but also those 

indirect effects that manifest themselves in other sectors of the economy, in the social 

and environmental spheres. “Externalities” should be quantified where available. In 

cases where these effects are very significant, and their quantitative assessment is 

impossible, the scores of independent qualified experts are used. Commercial 

efficiency of the investment project. This indicator takes into account the financial 

implications of the project for the participant implementing the project, assuming that 

he produces all the necessary costs and then uses all the results. The effectiveness of 

participation in the project. This block includes the calculations necessary for potential 

project participants to decide on the appropriateness of a particular form of their 

participation in its implementation. Speech here can go about the following 

participants: - enterprise and its shareholders. In calculating the effectiveness of 
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participation, enterprises take into account any available sources of funds; - region, 

industry, as well as holding structure, association of enterprises, financial and 

industrial group. 

This type of assessment reflects the effectiveness of the project, taking into 

account the interests of the region, industry, business association, holding structure or 

financial and industrial group. Regional efficiency indicators reflect the financial 

efficiency of the project for the respective region. Even without being direct 

participants of the project, regional structures may have one or another interest in its 

implementation or, conversely, in its rejection. They take into account, in particular: 

- an additional effect brought by the project in related sectors of the national 

economy of the region; 

- social and environmental implications for the region; 

- revenues and expenditures of the regional budget; 

- cash receipts related to the project implementation in the region from other 

regions, foreign sources; 

-cash outflows associated with the project from the region to other regions and to 

foreign countries. 

Sectoral efficiency indicators assess the impact of project implementation on such 

management structures as industry, holdings, common technological chains, financial 

and industrial groups, etc. Calculations of these indicators are carried out in 

approximately the same way as the assessment of the effectiveness of the project for 

an individual enterprise. The indicators of sectoral efficiency take into account the 

impact of the project on the activities of other enterprises in this industry and do not 

take into account: 

- deductions and dividends paid by participating companies in various sectoral 

funds; 

- mutual settlements of the project participants with other enterprises of the 

industry; 

- interest for a loan provided to project participants by industry funds. 

Budget effectiveness of the project, reflecting the interests of the state or regional 

government. It is determined on the basis of an estimate of budget flows. The budget 

expenditures include: 

- funds allocated for direct budget financing of the project; 

- loans from banks to individual participants in the project, if they are subject to 

compensation from the budget; 

- state and regional guarantees of investment risks to foreign and domestic 

investors. The structure of budget revenues includes: 

- all types of taxes and tax revenues (including benefits) and rental payments to 

the budget; 

- incoming customs duties and excise taxes on products (resources) produced 

(expended) in accordance with the project; 
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- dividends on shares owned by the state and the region and other securities 

issued to finance the project; 

- budget receipts for the use of land, water and other natural resources, fees for 

mineral resources, licenses for the right to conduct geological exploration; 

- revenues from licensing, tenders and tenders for the exploration, construction 

and operation of facilities provided for by the project; 

- repayment of preferential loans for the project, allocated at the expense of 

budget funds, and servicing of these loans. 

Extrabudgetary funds - a pension fund, employment funds, medical and social 

insurance - are also equal to budget revenues in the form of compulsory deductions for 

wages charged for performing work provided for by the project. Of particular 

importance when conducting performance evaluations is the analysis of alternative 

solutions adopted in investment projects. Among the variable parameters of the 

project can be: 

- the value of the expected demand for the products; 

- design capacity of the enterprise, the nomenclature and the volume of its 

products; 

- sales prices; 

- basic technical and technological, organizational and managerial decisions; 

- production costs and investment costs; 

- interest on loans and tax conditions; 

- inflation and a number of others. 

 

REFERENCES: 

 

1. Titova E.V. Economic instruments of state regulation of activities of 

enterprises of the agro-industrial complex / E.V. Titova, N.I. Pyzhikova, M.A. Kozlov // 

Successes of modern science. - 2015. - № 4. - p. 53-57. - 0.25 lp, ed. - 0.1 p. 

2. Titova E.V. Improving the efficiency of agricultural production on the 

example of the Balakhta district of the Krasnoyarsk Territory / E.V. Titova, N.I. 

Pyzhikova, G.A. Sergutkina // Advances of modern science. - 2015. - № 2. - p. 26-31. - 

0.31 pp, ed. - 0.14 p.p. 

3. Titova E.V. Methodology for the development of a strategy for the 

development of the meat product subcomplex / E.V. Titova, N.I. Pyzhikova, N.V. 

Schwarzkopf // Economy and Entrepreneurship. - 2016. - № 4. - p. 256-259. - 0.18 pp, 

ed. - 0.1 p. 

4. Metodicheskie rekomendatsii po otsenke ehffektivnosti investitsionnykh 

proektov. Ofitsial’noe izdanie [Methodological Recommendations on Evaluating 

Investment Projects]. Moscow: Ekonomika, 2000. 439 p. (In Russ.) 

5. L’vov D.S. Ekonomika razvitiya [Economy of Development]. Moscow: 

Ekzamen, 2002. 512 p. (In Russ.) 



JOURNAL OF INNOVATIONS IN SCIENTIFIC AND EDUCATIONAL RESEARCH 

VOLUME6 ISSUE-5 (30-May) 

258 

 

6. Livshits V., A. Shvetsov A. What Mistakes Should Be Avoided under 

Evaluating Investment Projects with State Participation. Voprosy ekonomiki. 2011. No. 

9. Pp. 80–92. (In Russ.) 

7. Lur’e А.L. O matematicheskikh metodakh resheniya zadach na optimum 

pri planirovanii sotsialisticheskogo khozyajstva [On Mathematic Methods of Solving 

Optimum Problems under Planning Socialist Economy]. Moscow: Nauka. 1964. 324 p. 

(In Russ.) 

8. Babusiaux D. Decision D’investissement Et Calcul E conomique Dans 

L’entreprise. Preface de J. Lesourne. Paris: Economica, 1995. 641p. 

9. Farnetti R., Warde I. Le Modele anglo-saxon en question. Paris: 

Economica, 1997. 112 p. 

10. Artus P. Anomalies sur les Marches financieres. Paris: Economica, 1995. 

107 p. 

1. Usmonov, B. (2023). The Impact of the Financial Ratios on the Financial 

Performance. A Case of Chevron Corporation (CVX). In: Koucheryavy, Y., Aziz, A. (eds) 

Internet of Things, Smart Spaces, and Next Generation Networks and Systems. 

NEW2AN 2022. Lecture Notes in Computer Science, vol 13772. Springer, Cham. 

https://doi.org/10.1007/978-3-031-30258-9_28 

2. Bunyod Usmonov. (2023). ANALYSIS OF EQUITY AND ITS EFFICIENCY IN 

JOINT STOCK COMPANIES OF UZBEKISTAN. World Economics and Finance Bulletin, 

20, 167-171. Retrieved from 

https://www.scholarexpress.net/index.php/wefb/article/view/2480 

3. Усмонов, Б. (2022). НАУЧНО-ТЕОРЕТИЧЕСКИЕ И ПРАКТИЧЕСКИЕ 

АСПЕКТЫ ПОВЫШЕНИЯ ЭФФЕКТИВНОСТИ УПРАВЛЕНИЯ КАПИТАЛОМ 

АКЦИОНЕРНЫХ ОБЩЕСТВ. Экономика и образование, 23(1), 85-89. 

4. Bunyod Usmonov. EVALUATION OF EFFICIENCY OF CAPITAL 

MANAGEMENT IN JOINT STOCK COMPANIES IN THE TEXTILE SECTOR: IN CASE OF 

UZBEKISTAN. Asian Journal of Research in Business Economics and Management. 

2022, 12(1) 40-50 pp. 

https://scholar.google.com/citations?view_op=view_citation&hl=ru&user=Dbm2-

vAAAAAJ&citation_for_view=Dbm2-vAAAAAJ:u5HHmVD_uO8C 

5. Bunyod Usmonov. WAYS OF EFFECTIVE CAPITAL MANAGEMENT OF 

JOINT STOCK COMPANY. International Finance and Accounting. 2021, 4(5). 

https://scholar.google.com/citations?view_op=view_citation&hl=ru&user=Dbm2-

vAAAAAJ&citation_for_view=Dbm2-vAAAAAJ:u-x6o8ySG0sC 

6. Usmanov, B. (2017). Role of Foreign Investments in Developing Industry 

of Uzbekistan. In Young Scientist USA (pp. 8-11). 

7. Usmanov, B. (2016). The stages of effective management and 

development of innovation activities in manufacturing sectors. In The Тwelfth 

International Conference on Economic Sciences (pp. 59-63). 



JOURNAL OF INNOVATIONS IN SCIENTIFIC AND EDUCATIONAL RESEARCH 

VOLUME6 ISSUE-5 (30-May) 

259 

 

8. Usmanovich, B. A. (2022, February). Increasing the Competitiveness of 

Hotel Enterprises in Modern Market Conditions. In International Conference on 

Multidimensional Research and Innovative Technological Analyses (pp. 161-163). 

9. Usmanov, B. (2017). Increase in investment appeal joint-stock companies 

in Uzbekistan. SCIENTIFIC ENQUIRY IN THE CONTEMPORARY WORLD: THEORETICAL 

BASIСS AND INNOVATIVE APPROACH, 115. 

10. Usmonov Bunyod Aktam ugli. The Analysis of Capital Performance 

Indicators in Joint Stock Companies: In Case GM Uzbekistan. International Journal of 

Research in Management & Business Studies (IJRMBS 2019), Vol. 6 Issue 4 Oct. - Dec. 

2019. http://ijrmbs.com/vol6issue4/usmonov.pdf 

11. Usmonov, B. (2022). POSSIBILITIES OF INCREASING ECONOMIC 

POTENTIAL OF INDUSTRIAL ENTERPRISES OF UZBEKISTAN (ON THE EXAMPLE OF 

JSC «UZBEKLIGHTINDUSTRY»). Архив научных исследований, 4(1). 

12. Усмонов, Б. (2022). АКЦИЯДОРЛИК ЖАМИЯТЛАРИ КАПИТАЛ 

БОШҚАРУВ САМАРАДОРЛИГИНИ ОШИРИШНИНГ ИЛМИЙ-НАЗАРИЙ ВА АМАЛИЙ 

ЖИҲАТЛАРИ. Экономика и образование, 23(1), 85–89. извлечено от 

https://cedr.tsue.uz/index.php/journal/article/view/353 

13. Aktam Usmanovich Burkhanov and Madina Mansur qizi Eshmamatova. 

2021. The Ways for Improvement of Investment Strategy in the Period of Digital 

Economy. In The 5th International Conference on Future Networks & Distributed 

Systems (ICFNDS 2021). Association for Computing Machinery, New York, NY, USA, 

655–662. https://doi.org/10.1145/3508072.3508202 

14. Burkhanov, A. U. (2020). Assessment of financial security of investment 

funds. Journal of Advanced Research in Dynamical and Control Systems, 12(5), 293-

300. 

15. Burkhanov, A., & Bakhodirovna, B. D. (2021). Evaluation of economic 

potential of textile industry enterprises. Vlakna a Textil, 28(2), 9-21. 

  


