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COJEPXAHUE UHBECTUIIMOHHOM IMTPUBJIEKATEJIBHOCTH PETTOHA

PaxxaboB Hazupxon Paz3oxoBuuy,
TI'DY, E-mail: nazirjon.rajabov@tsue.uz

AHHOTAaUA. B me3uce paccmompen NOHAMUUMBIL — annapam  UHEECMUYUOHHOU
NPpUBLEKAMENbHOCIU, 000CHOBLIBAIOMCSL OCHOBHLIE NOOX00bl K ONPeOesieHulo UHBECMUYUOHHOU
NpUGIeKamelbHOCmu, ananuzupyiomes ocobeHnocmu OYeHKU UHBECMUYUOHHOTU
NPUBTIEKAMEIbHOCMU 9KOHOMUKU PE2UOHA.

KiroueBble cioBa: ungecmuyuu, npsivvie UHOCMPAHHLIE UHEECHUYUY, UHEECMUYUOHHAS
0esimesibHOCHb, UHEEeCIUYUOHHAS NPUBIEKAMEbHOCTb, UHBECMUYUOHHAS AKMUBHOCHTb.

Annotation. The article describes the concept of investment attractiveness. The main
approaches to its determination are identified; the features of evaluation of investment
attractiveness of a region economy are analysed.

Keywords: investment, foreign direct investment, investment activity, investment
attractiveness.

3a roJipl HE3aBUCUMOCTH SKOHOMUKA PecnyOimkn Y306ekucTan mpoliia HeCKOJIBKO ATaIloB, B
TOM YHCJIE Tall MAaKPOIKOHOMHUYECKON CTaOMIBHOCTH. B TOCTHKEHUHM BBHICOKMX TEMIIOB Pa3BUTHS
HSKOHOMHUKH BEJTUKa POJIb peopM, MPOBOAUMBIX B IEJSAX YIYUIIEHUS HHBECTUIIMOHHOTO KIMMaTa B
CTpaHe U TOBBIIICHNS] HHBECTUIIMOHHOMN MPUBIEKATEIHHOCTH.

Ha coBpemennom stame TpaHchopMmaruu 3KoHOMUKU PecrmyOnmuku V30ekucran, KoTtopas
mpesroaracT Mmpeodpa3oBaHue CTPYKTYpP, (OpPM, CIIOCOOOB SKOHOMHYECKOW JESITeIHbHOCTH W
M3MEHEHHE JIeIOBON aKTUBHOCTH B SKOHOMHKE, IMpo0iieMa MPHUBIICUEHUS] WHBECTULIUH U TOIbEMA
Ha 3TON OCHOBE PEabHOI'0 CEKTOpa SBJISETCS eHTpalibHOM. IMEHHO OT €€ yCHemHoro pereHus Bo
MHOTOM  3aBHCAT HANpPaBICHHOCTh W  TEMIBl JAJbHEUIIMX  COMUAIBHO-OKOHOMUYECKUX
npeoOpa3zoBannii B PecryOnmke Y30ekucTtaH m B KOHEUHOM HTOTE OOecIleueHHEe yCTOWYHMBOTO
9KOHOMMYECKOTO pOCTa.

D¢ dexkTuBHOCT, MeXaHU3Ma (POPMUPOBAHUSI HHBECTUIIMOHHOTO KJIMMAaTa BO MHOTOM OyzieT
3aBHCETh OT TOIO, HACKOJbKO OH OyJeT COOTBETCTBOBATh pEAIM3yeMbIM B XOJ€ INPOBOJUMBIX
pedopm 1ensaM U 3a1a4aM HOBBIIIEHHUS] HHBECTULIMOHHOW aKTUBHOCTH XO3SHCTBYIOIIMX CyOBEKTOB
U JIEHCTBEHHOCTHU T'OCYJapCTBEHHOTO PETYIMPOBAHUS B ATOM cepe.

Nmenno mostomy, Ilpesunentom PecnyOmuku VY3Oekuctan IIIL.MupsuéeBsiM  0co6o
OTMEUEHBbl «UMEIOUIMECs] CUCTEMHble MpoOJeMbl B HTOH 00JACTH, KOTOpPbIE MAOJKHBI OBITh
TIIATEIbHO M3Y4YEeHbl M OJHUM M3 BaXHBIX HampaBieHudl KoHuenmuu coBeplIeHCTBOBAHUS
HaJoroBo monuTuku PecnyOnmkm VY30ekucTaH OBLT BBIJICICH - COXpAaHEHHE OJIarOTpPUSITHOTO
pekuMa /111 THOCTPAHHBIX MHBECTOPOB M MHBECTHUIIMM, UX BCECTOPOHHEH MOJIEPKKU U HAJEKHON
paBOBOM 3amuTh [1], YTO SABJIsIETCS ONMpeAesSIIOIMUM (AaKTOPOM HMHBECTHIIMOHHOTO KIIMMAara B
CTpaHe.

Pa3BuTHe 5KOHOMMKHU PerHOoHa HeMbICTUMa 0€3 BIOKEHUsI MHBECTULIMOHHBIX pecypcoB. [loa
WHBECTULIMOHHOM JIESTEIbHOCThIO IOHUMAETCs BIIOKEHHE WHBECTHIIMA U  OCYIIECTBJICHUE
MPAKTUYECKUX JEHCTBUM B LIENsIX MOJy4YeHUs NpUObUM U (WJIK) JAOCTHXKEHUS WHOIO IOJIE3HOTO
spdexra [2]. CregyeT OTMETUTH, YTO IBU)KEHHE WHBECTHIIMN BKJIIOYACT J[BE OCHOBHBIE CTaIHU.
CopepxaHueM NEPBOW CTAIUU — «MHBECTUIIMOHHBIE PECYpPChl — BIIO)KEHUE CPEJICTB» — SBIISETCS
COOCTBEHHO WHBECTHUILMOHHAS JESTEIbHOCTh. BTOpast cTamusi — «BJIOXKEHUE CPEJICTB — pe3yJIbTar
WHBECTUPOBAHUS» TNpEANojaraeT OKylnaeMoCTh OCYIIECTBIEHHBIX 3aTpaT U MOJy4YeHHE J10X0/a B
pesyibTare  UCHOJNb30BaHUS ~ MHBectunuil. OHa  XapakTepusyeT  B3aHMOCBSI3b U
B3aUMOOOYCJIOBIGHHOCTh JIBYyX HEOOXOIUMBIX JJIEMEHTOB JIFOOOTO BHJIa 3KOHOMHYECKOM
JeSITeTIbHOCTH: 3aTpaTr ¥ ux otaayu [3].

Ha mnpakTuke WHBECTHUIIMOHHAS JESTENBHOCTh OCYIIECTBISIETCS IyTeM pa3padOTKU U
peanu3ali  WHBECTHIIMOHHOTO  IPOEKTa, IOJ  KOTOPhIM  COMJIACHO  JIeWCTBYIOIEMY
3aKOHOJATENLCTBY IOHUMAeTcss OOOCHOBaHME SKOHOMMYECKOH I1eiecoo0pa3HOoCTH, oObeMa u
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CPOKOB OCYIIIECTBJICHUSI KallUTAIbHBIX BJIOXKEHHUH, B TOM 4Kcje HEOOXOAuMasi MPOEKTHO-CMETHas
JIOKyMEHTalus1, pa3paboTaHHasi B COOTBETCTBUU € 3aKOHOAATENbCTBOM PecmyOnuku Y30ekucTan u
yTBEP)KJICHHAs B YCTAHOBJIIEHHOM TOpsAKE CTaHJapTaMM (HOpMaMU W IpaBWJIaMHU), a Takxke
ONMCaHUE MPAKTUUYECKUX ACUCTBUI MO OCYIIECTBICHUIO UHBECTUIINH (OnU3HEC-TIan) [2].

[TepBuunbM dTanmoM pa3paboOTKH JFOOO0TO WHBECTHIIMOHHOTO MPOEKTa SBJSETCS cOOp BeeH
HE00X01MMO HH(pOPMAIMK U €€ KOMIUIEKCHBIN aHaJIn3, B X0/1€ KOTOPOTr'O OCYIIECTBIISIETCS OI[EHKA
BO3MOXKHOCTH pa3MeIleHUs] 00heKTa MHBECTUPOBAHMS B TOM WJIM MHOM PErHOHE, T.€. MPOBOIAUTCS
OIIEHKA MHBECTUIIMOHHOW MPHUBJIEKATEILHOCTH peruoHa. MiHadye roBopsi, OlleHKa MHBECTUIIMOHHON
MIPUBJIEKATENLHOCTHU SIBIISIETCS OMPEJIEISIFOIIMM aCIIEKTOM JIF0OOT0 MHBECTULIMOHHOTO PEIIECHUSI.

B HayuHOH smTepaType NpeBalMpyIOT [Ba OCHOBHBIX IOJAXOJa K OIpPEIEICHUIO 3TOH
SKOHOMMYECKOH Kareropuu. [IpencraBurenu mepBoro M3 HUX HPUIEPKUBAIOTCS TOUYKU 3PEHUS O
CHHOHUMHUYHOCTHU TIOHSTHIA «MHBECTUIIMOHHBIN KJIAMAT " «MHBECTUIIMOHHAS
MIpUBJIEKATENbHOCTEY). Tak, HampuMep, CTOPOHHUKAMU JAaHHOTO MOJXOJa SIBJISIFOTCS aHAJTIUTHKU
PEUTHHTOBOrO areHTCTBa «DJKCHepT». VIHBEeCTHUIIMOHHBIA KIUMAT OHU OIICHUBAIOT JBYMS
COCTaBIISIOIMUMU — WHBECTHUIIMOHHBIM TIOTEHIIMAIOM ¥ WHBECTHIIMOHHBIM pHUCKOM, T€ K€
MEpEMEHHBIE ONPEIEISIIOT W WHBECTUIIMOHHYIO TPUBIIEKATENBHOCTh [4]. DTOH TOYKM 3peHHs
NPUJIEPKUBAETCS W psAa  Apyrux aBTopoB. Tak, Hampumep, byperii H.M. npum onenke
WHBECTUIIMOHHOT'O KJIMMaTa U WHBECTUIIMOHHON MPUBIIEKATEIbHOCTH PETMOHOB UCTIOIB3YET OJAHU U
TE 5K€ COCTaBIISIONINE — MHBECTUIIMOHHBIN PUCK M MHBECTUIIMOHHBINA oTeHuai [5].

CTOpOHHHMKH BTOPOTO MOAXOAA PAa3JEsAtoT JABA 3TUX MOHSITHS, MPUYEM MOKHO BBIIEITUTH
HECKOJIBKO PA3UYHBIX BAPUAHTOB MX ompenesieHus. Tak, nmo mHeHuto Poitsmana W., I'pummnoi
WM., IllaxHazapoBa A. WHBECTHLMOHHBIM KJIMMAaT CTpaHbl sBIIsIeTCs Hambosee o0oOImaronen
XapaKTepUCTUKON MHBECTUIIMOHHBIX MPOIIECCOB U MPECTABISIET COOOM CIIOKUBIIYIOCS B TEUEHUE
psla JeT COBOKYIHOCTh Pa3IMYHBIX COLUUAITBHO-DKOHOMHYECKUX, TPUPOJHBIX, IKOJOTHUYECKUX,
MOJIMTHYECKUX U JPYTUX YCIOBUU, OMPEACNISIONMX MacIiTaObl (00beM W TEMITbl) TPHUBJICUCHUS
WHBECTHIIMI B OCHOBHOM KalUTaJl CTpaHsI [6].

WNuBecTuiimonHasi NmpHBIEKAaTEIbHOCTh M WHBECTHUIIMOHHAS AKTUBHOCTH CBSI3aHBI MEXKIY
co00#, T.c. HWHBECTHIIMOHHAS IIPUBJICKATEIBHOCTh — OOOOIICHHBINH (aKTOp MPHU3HAKOB, a
WHBECTUIIMOHHAS AaKTUBHOCTb — 3aBUCHUMBI OT HEro pe3yJbTaT. BbICOKHN YpPOBEHb
B3aUMOOOYCJIOBIGHHOCTH  TEKYyIIed  WHBECTHIIMOHHOW  TMPHUBJICKATEIHPHOCTH C  TEKYIeH
WHBECTUIIMOHHOW SKOHOMUYECKON aKTUBHOCTBIO JIA€T BO3MOKHOCTh OINPEAENIUTh MEePCIEKTUBHYIO
WHBECTUIIMOHHYIO aKTUBHOCTH [7].

AHuKeeBa A. CUMTaeT HEKOPPEKTHBIM CpPaBHHUBATh MOHATHS «IIPUBIEKATEIHLHOCTH) W
«KJIMMAaT» 10 TOMY, 4TO SIBJIsSIeTCs OoJjiee HIMPOKUM MOHSITHEM, a YTo Oojee y3KHM, XOTS OHU U
CBSI3aHBl MEXIY co00ii: ueM Oosiee OJarompusTHO CKJIAJbIBae€TCsl KJIMMAaT B pPEeruoHe, TeM OoJjee
MPUBJIEKATEJIBHBIM OH SIBJISIETCS 1JIsI KFHBECTOPOB [8].

AnekceeBa B.B. pacmupsier coctaB ()akTOpOB WHBECTUIIMOHHON MPUBIEKATEIHHOCTH,
BKJIIOYAsi, Hapsily C€  WHBECTULUMOHHBIM  IOTEHIMAJIOM,  COLHAIbHO-IOJUTHYECKYI0 U
9KOJIOTHYECKYI0 0e30MacHOCTh JJii MHBECTOpoB. Ha3zBaHHbIE BUABI 0€30MACHOCTH YUYHTHIBAIOT
YPOBHH  O€AHOCTH,  TPECTYMHOCTH,  O0e3paldOTHIIbI,  SKOJOTHYECKOW  3arps3HEHHOCTH,
KOH(JIMKTHOCTA TPYAOBBIX OTHOIICHUW, MOJUTUYECKOW CTAOMIBHOCTH, a TakKKe OTHOIICHUE
HaceJICHUsI peTHoHa K ImporieccaM (OpMUAPOBAHHS PRIHOYHON SKOHOMUKH [9].

Eme onna TOuka 3peHHMss Ha HWHBECTUIMOHHYIO NPUBJIEKATEIBHOCTh BBIJIBUHYTA
Camoropoackoit M.U., xoTopast TpakTyeT €€ Kak 00beM HWHBECTHIIMOHHBIX BJIOKEHUM, KOTOPBIHA
MOXKeT OBITh TpPHUBIEYEH B HKOHOMHUYECKYIO CHUCTEMY, HCXOJsS W3 TMPHUCYIIEro emy
WHBECTUIIMOHHOIO TIOTEHIMAla W YpPOBHS HWHBECTHUIMOHHOIO pHUCKa B HeM. YeMm BblIe
WHBECTUIIMOHHBIN MOTEHIIUAT ¥ YeM HIKE PUCK WHBECTUIIMOHHOM JESITeTbHOCTA B HEM, TEM BBIIIIE
€ro MHBECTHUIIMOHHAS TPUBJIEKATENIbHOCTh W, KaK CJEICTBUE, TEM BbIIE WHBECTUIIMOHHAS
aKTUBHOCTH [10].

Takum oOpa3oM, KpaTKuii aHalu3 pa3IUYHBIX IOJXOJOB K OINPEIE/ICHUIO IOHSTUS
«VUHBECTULIMOHHAS MPUBJIEKATEIHLHOCTH» TOBOPUT O TOM, UTO €IUHOM MO3UIINK CPEAN YUEHBIX HET,
IIPU 3TOM CYIIECTBYIOT MHOTOUMCJIEHHBIE MONBITKH 0000IIEHNS pa3IMUHbIX TOUEK 3pEHHUSI.
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Becbma  BaXkHBIM, 10 HalleMy MHEHHIO, SBJSIETCS — COAEpXKATENbHBIM  acleKkT
MHBECTULIMOHHOM MpUBIEKAaTeNbHOCTH. [IOCKOIBKY B COBpEMEHHON SKOHOMHMYECKOH JUTeparype
CYIIECTBYIOT pa3JIMYHbIE TOYKH 3PEHUS O COCTaBE M 3HAYMMOCTU €€ KOMIIOHEHTOB, TO 3TO
IIpeIONpPENeIIsIeT HEe00X0UMOCTh UX Ooiee moapodHoro paccMorpenus[11].

Hambostee B3BeIEHHBIM W MPAKTHUECKH SPPEKTHUBHBIM, N0 HAMIEMy MHEHHIO, SBISIETCS
MOJIXO/I, P KOTOPOM MHBECTHIIMOHHAS MPUBIIEKATEIHHOCTh PacCMaTPUBACTCS KaK COBOKYITHOCTh
(baKTOpOB, CBEIEHHBIX B CUCTEMY MOTEHITHAIIOB PA3JIMYHOTO XapaKTepa.

JInst yCTOWYMBOTO KOHOMHYECKOTO pocTa s PecmyOnmku Y30eKuCTaH «KaK HHUKOTJA
HaJ0 JIeUCTBOBATh HA ONEPEKEHUE)», CO3/IaBasi OCHOBBI HAIMOHALHOW KOHKYPEHTOCIIOCOOHOCTH B
HamboJee «BBIMTPBIITHBIX» CEKTOpaX W OCBaWBas «BHICBOOOXKIAEMbIe B MHPOBOH 3KOHOMHKE
HUul». B 3ToM mnpoiiecce riIaBHBIMU «aHTUKPU3UCHBIMH JIEKAPCTBAMU» JOJDKHBI CTaTh HE TOJBKO
HOBBIC A(PEKTUBHBIE MPEANPHUSNTHS, BHEIPEHUE TEepPEJOBBIX TEXHOJOTHA, HO U TOBBIIICHUE
KadecTBa HallMOHATBHBIX MHCTUTYTOB. CornacHo Ykasa llpesuaenta PecyOnuku Y306ekucrtan “O
Crpaterun neicTBuil Mo JanbHeiemy pa3BuTHio PecrmyOmuku Y36ekuctan ot 07.02.2017r. Ne-
VII-4947 obecrniedeHne KOHKYPEHTOCIIOCOOHOCTH CTpaHBI U, CJIEJA0BAaTEbHO, HaMpaBJeHUs, IO
KOTOPBIM HJIET KOHKYPEHIIUsS B MHpE, COCTABISIOT dYeTbipe «V» WHCTUTYTHI, WHBECTHIIUU,
UHPpACTPyKTYypa W wWHHOBanuu. JloOaBleHWE NSATONH COCTaBISIONIEH WHTEIUIEKTa, IO3BOJISIET
TOBOPUTH 00 0XBaTe KOHKYpPEHIIMeH BceX cdep ueaoBedeckoi aesrenbaoctu [12].

B mHactosimee Bpemsi Ui OLIEHKM HWHBECTHIIMOHHOW TMPUBIEKATEIHHOCTH PETHOHOB
UCTIONIB3YIOT pa3InyuHbIe 3apyOeKHbIe METOIUKH, TAKHE, KAaK METOJUKNA aBTOPUTETHBIX IKCIEPTHHIX
areHTcTB  «Moody's», «Standard&Poor» u wmexayHapoaHelx kypHaoB «The Economisty,
«Fortuney», «Euromoney» [13]. Nmeercs Ttaxke ps HWHTEpECHBIX pa3paboTOK IO OIeHKE
WHBECTUIIMOHHON cpenbl B pervoHax. OpHako HauOosiee TMOMYJSPHON SIBIISIETCS METOIMKA
peUTHHTOBOrO areHTCTBa «JKcmepT PA», KOTOPYIO OHHM TPOBOISAT €XKETOJHO, a Pe3yJbTaThl
OTpaXalOT B MEPUOAMIECKUX M3JaHUsAX. B ocHOBe Metomonorum peiituara « Okcmept PA» mexar
OIICHKU WHBECTHIIMOHHOTO MOTEHIIMAIA U PHCKA PETHOHOB.

Ho, HecMoTpst Ha pazHooOpa3re METOAMYECKUX MOIXO0B U JIOCTUTHYTHIE. ONpe/eEHHbIE
MO3UTUBHBIE pe3yJIbTaThl B H3YYEHUH HMHBECTULMOHHOW MPUBIIEKATEILHOCTU PETUOHOB,
OOJBIIMHCTBY M3 ATUX Pa3pabOTOK MPUCYII] PsIT METOI0JIOTUUECKUX YITYIIIEHHUH.

CoBpeMeHHbIE MPOIIECChl IN0OAN3AUKA IPUBOAST K TOMY, YTO HE TOJIBKO CTPaHbI, HO U
pPETHOHBI CTAHOBATCS CYObEKTaMH KOHKYpeHIIMH. B TmepByro ouepenb, OHU BCTyHAlOT B
KOHKYPEHTHYI0O OOphOy 3a HWHBECTHUIIMH, TaK HEOOXOAMMBIC pEruoHaM JUII HMX COIUAIBHO-
SKOHOMUYECKOro pa3BuTHs [14].

B nacrosimiee Bpems jmaepaMu COIUATbHO-I)KOHOMUYECKOTO COPeBHOBaHUs B PecmyOunke
V30ekucran SBISIFOTCS T€ PErHMOHBI, KOTOpble 00JIaJaloT 3armacaM CTPAaTerMYecKHX pecypcoB.
VIMeHHO Ha 3TH PEeruoHbl IPUXOAUTCS 3HAUYMTETIbHAS JIO0JISI BCEX BHYTPEHHMX M HMHOCTPAHHBIX
WHBECTUINH. PeruoHsl, rie HET CTPAaTerMuecKuX PECypCOB, BBIHYXKJIECHBI HCKAaTh HOBBIE MYyTU
pa3BUTHS, UM MPUXOJUTCS HCIOJB30BAaTh HOBBIE MEXAaHU3Mbl IIPUBJICUEHUS WMHBECTULIUN B
pETHOHANBHYIO SKOHOMUKY. Ha ceropHsimHuii JeHb €IWHCTBEHHBIM BBIXOJIOM IS PETHOHOB
SIBJIIETCS. Pa3BUTHE HOBOI S5KOHOMMKU, OCHOBBIBAIOIIEHCSI HA MHTEIJUIEKTE, 3HAHUSIX, THHOBALIUSX.

MonepHu3aiusi peruoHaIbHONH SKOHOMUKH, €€ JUBepcu(UKaIus, TpaHCPepT TeXHOJIOTUH,
pa3BUTHE BBICOKOTEXHOJOTUYHBIX CEKTOPOB, MHBECTHIIMM B 4EJOBEKa - ATO IJIaBHas 3ajadya Ha
Onmokaiiiee BpeMsi, Ha Onukaiiue rofsl Uit peruonoB [15]. JIump pemus 3Ty 3a7a4uu U CTaB Ha
peNbechbl MHHOBAIMOHHOTO pa3BUTHUS, peruoHbl PecriyOnuku Y36ekuctan odecnedar pocT BaJIOBOTO
PErMOHATBHOTO  IMPOJYKTa, pelar ColMajibHble MpOOJIEMBbl, JOCTUTHYT  HallMOHAJIBbHOU
KOHKYPEHTOCIIOCOOHOCTH U MOJIHUMYT YPOBEHb KU3HU HACETICHUSI.
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