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Abstract---Despite the wide opportunities created for investors in the countries, there are some problems in the
field, in order to solve them, scientific achievements, modern technologies, including digital technologies, are of
great importance.

In this article, the country's investment climate and the need to improve its attractiveness are revealed. Also, factors
affecting the attractiveness of the investment environment, including a new methodology for evaluating the
effectiveness of the introduction of digital technologies, are proposed.Based on the objectives of the research, it is
most appropriate to use a generalized evaluation methodology in assessing the attractiveness of the investment
environment of digital technologies and its effectiveness, that is, to reflect the broad goals.
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I. Introduction

The "driver" that accelerates any economic development processes is investment, through which new techniques

and technologies, innovative ideas, as well as capital of various tangible or intangible forms are attracted to the
branches and sectors of the country's economy.
The beginning of the economic reforms carried out in the country is to attract more investments to the country's
economy and, as a result, to create competitive products in international markets in accordance with the
requirements of world standards. Investment is the main factor of economic development and the investment process
is the key to economic restructuring. At present, a number of scientific and practical works and researches are being
carried out in our country to increase the attractiveness of the investment environment, attract more investments to
economic sectors and fields, and develop investment processes.

The development of the 21st century and its recognition as the information age leads to the widespread use of
digital technologies and artificial intelligence capabilities in all industries.This, in particular, accelerates the
exchange of information, provides convenient opportunities for investors to invest their funds in which sector or
industry and evaluate its future prospects, achieve reliable provard results through scientific achievements, including
digital technologies, and ensures high efficiency of the direct investment environment.

Despite the wide opportunities created for investors in many countries, there are some problems in the field, in
order to solve them, scientific achievements, modern technologies, including digital technologies, are of great
importance.

Under the conditions of the digital economy, the necessary infrastructure for inventors is not sufficiently
developed, including the formation of modern instruments such as "digital guide", electronic notebooks,
development of an investment map for free economic zones and special industrial economic zones based on digital
technologies, improvement of the regulatory and legal frameworks related to the sector, effective use of digital
technologies, modern information communication systems and mobile technologies and necessary conditions for
investors, training of specialists who develop and serve the necessary instruments serving investors is considered
one of the current issues.

Il. Literature Review

Mohanty R.P., Agarwal R., Choudhury Rwanda, R.Aghwal, R.Choudhury for the evaluation of the net present
value of the investment project and the rate of return on indefinite financial indicators on the basis of uncertain
financial indicators on the basis of the uncertain investment project portfolio, Tiwari M.K. (1994), Dimova,
Sevastianova P., Sevastianov D. (2006), Mohamed S., McSowan, AK. (2001), Samuelson, Paul A. on ways to
identify risks and delusions, and prevent large numbers of delusions in analysis. Sharp U., Aleksandr G., BeyliDj.
(1963), all types of securities and stock markets, theory and practice of their operations, methods of investment
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management, and problems of invasion globalization. (2010), global aspects of investment activity, role of
investment in the economy, strategy and tools for achieving investment objectives, Lorenz Dj.Gitman, Michael D.
Dunk (2007), focusing on key economic issues: credit, financial and tax policies, global economics, and CR
McConnell and S. Brewer (2002).

In the CIS countries R.B.Karasheva (2016) provides a dynamic programming approach in the optimal
distribution of investment, the advantages of dynamic programming and optimal allocation of investment, VA Gorin
provides the analysis of the capital-labor level in investment in the Russian economy, sources of investment activity,
methods, forms, methods of their optimization, conditions for attraction of foreign investments N.G.Guskova,
I.K.Kravovskaya, Yu.Yu.Slushkina, V.Makolev (2006), There are, of investment projects aimed at economic
analysis of problems, the main methods of economic evaluation of the effectiveness of capital investments,
financing of investment projects and business risk assessments and practical aspects of Vasyuxin O.V., Pavlova EA
(2013).

Improvement of the investment climate in the Republic of Uzbekistan, ways and methods of their effective
utilization and modeling of these processes were presented by S.S.Gulomov (2007), B.Yu.Khodiev (2006),
Sh.Shodiev (1998), B.B.Berkinov, (2006), Y. Abdullaev (1987), R.H.Alimov (2014), B.Talimov (1995),
N.M.Makhmudov (2012), D.M.Rasulev (2006) Kholmuminov S.(2021), Tursunov B.(2022) as well as in the works
of scientists.

The models offered by these scientists do not take into account the uncertainty, risk and risk limits for
investment and the modernization conditions of enterprises and companies. The proposed econometric and
economic-mathematical modeling model, combined with the abovementioned facts, is a scientifically-practical
development of the current state of the national economy and development perspective directions, considering the
conditions of modernization and technical and technological re-equipment of enterprises.

I11. Methodology

Based on the objectives of the research, it is most appropriate to use a generalized evaluation methodology in
assessing the attractiveness of the investment environment of digital technologies and its effectiveness, that is, to
reflect the broad goals.

The selected indicators and theoretical and practical results collected in a certain period of time, in accordance
with the collected basis, indicators for the generalized assessment methodology should comply with a number of
selection criteria.

/

« importance and usefulness: to reflect the specific situation of the
surrounding environment, to reflect the dynamics over time, to be
able to provide international comparison;

General < » to have an analytical character: to have a scientific theoretical

description, to be based on international standards, to be able to be
assessment included in economic models;

» measurability: it is possible to find statistical information, it is
taken from official documents, it can be regularly updated.

=

Thus, in order to assess the effectiveness of digital technologies in increasing the attractiveness of the country's
investment environment, it is necessary to form a set of important indicators that meet the necessary selected
criteria.

These criteria can be conditionally divided into 3 groups, namely general indicators, indicators related to
innovation and indicators related to digital technologies (Figure 1).
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Figure 1:Indicators for Assessing the Impact of Digital Technologies on the Attractiveness of the Investment
Environment and its Effectiveness

The purpose of the selection of these indicators presented in Figure 1 is to fully cover the indicators of the
effectiveness of the investment environment and the processes of implementing digital technologies. To evaluate the
quality and efficiency of the investment environment, we used a system of selected indicators and, based on them,
special cumulative (complex) indices, which allows us to evaluate the effectiveness of the introduction of digital
technologies aimed at increasing the attractiveness of the investment environment in the country and some of its
regions.

The peculiarity of this method of evaluating the effectiveness of the introduction of digital technologies in
increasing the investment attractiveness is that the necessary complex system of indicators, special indicators have
not been developed to date. Based on the purpose and task of the research work, 9 main indicators allow a
comprehensive assessment of the effectiveness of increasing the attractiveness of the investment environment in the
country or some of its regions through the introduction of digital technologies. Selected indicators often represent
not only the national economy, but also social and environmental spheres. For example, indicators of labor
resources, capital, natural resources, innovation, investment, fixed capital investment and financial performance.
Another indicator is energy consumption, which is expressed indirectly from an ecological point of view, because
this indicator is related to the quality of use of natural resources (Table 1).

Table 1: Evaluation of Digital Technologies based on the Index of Key Indicators affecting the Attractiveness of the
Investment Environment and Increasing its Efficiency

S
D
Ne | Indicators $ 12011 |2013 (2015 |2017 |2019 |2020
0| &
Ol +
| | General indicators
1 ;theshare of fixed capital investments in GDP, in s, |- 011 004 000 |011 |020 |-0,06
2 | Investments in fixed capital - total, bin. soum S |- 0,16 (0,20 |0,16 (0,29 |0,37 |0,07
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3 | Those who are busy |P. [+ [-0,01 0,01 |0,01 [0,01 [0,01 [-0,03
Il | Indicators related to innovation

4 | Number of scientific and technical developments |P, [+ 0,09 |0,02 (0,03 |-0,09 [-0,57 |0,00
5 | Investments in innovation Sz |- 0,41 13,86 (0,47 |0,62 |0,40 0,03
Volume of manufactpred innovative products Ps [+ |-027 027 |014 [073 |-007 016
(goods, works and services).

Il | Related to digital technologies

Numbe_r of information and communication Ps [+ (038 (017 |008 [000 |013 0,20
enterprises

8 | Data transmission network number P; |+ (0,09 |0,08 |0,06 |0,06 |0,11 0,18
_\/olume_ of prowded communication  and Ps [+ (009 |003 l011 [030 |0,05 0,27
information services

Source: Compiled by the author based on the information of the State Statistics Committee of the Republic of
Uzbekistan.

Based on the introduction of digital technologies, the country's investment environment is divided into positive
"+" and negative "-" groups in terms of costs and benefits, while increasing the attractiveness of the country's
investment environment and analyzing indicators affecting its efficiency. The general indicators of quality and
efficiency in the introduction of digital technologies through their systematized indicators and, as a result, increasing
the attractiveness of the investment environment, are calculated using the following formulas:

Overall quality index:

Usiy = |2i=1xi;zi=1 Kil 1)
Here: Usir — general quality index of digital technology implementation;
X,— growth rate (index) of group indicators selected as positive;

K,— growth rate (index) of group indicators selected as negative;
n —number of pointers.
General efficiency index:
[AUif] Usifr—Usif 7—t|
Usam = " L= L " L= )
Here: Usam — general efficiency index of digital technology implementation;

ﬂ.Usif —the change in the overall efficiency index over a specific period of time;

T —the year of introduction of digital technologies;

t — period of introduction of digital technologies.

In the process, the selected period is taken as TO = 0, calculations are made by adding 1 to the following years,
structural change by introducing digital technologies to the development of the country's investment environment -
general efficiency indices of S are determined:

C=2100% = Z=1%11009 3)
X i=1Ki

Here:C— effectiveness of factors affecting the attractiveness of investitsya;
X!-— growth rate (index) of positive influencing indicators;

H!-— growth rate (index) of negatively affecting indicators.

Each selected indicator is calculated by means of change values compared to the previous year based on a
number of sub-indicators.
V. Discussion and Results

According to the data presented in the table, it can be observed that the efficiency indicators of the introduction
of digital technologies in increasing the attractiveness of the country's investment environment in 2010-2020 are
increasing.
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Figure 2: Changing Performance Indicators of Digital Technologies in Increasing the Attractiveness of the
Investment Environment

It should be noted that the attraction of investments in the economy is considered a positive situation, but since it
means an increase in indebtedness of this sector or sector, it was seen as a negative indicator. The analysis shows
that the effectiveness of the introduction of digital technologies in the development of the investment environment
has a positive effect in 2012, 2014, 2016 and 2017, and a negative effect in 2011, 2013 and 2015.

It should be noted that an important aspect of reforms aimed at increasing the attractiveness of the investment
climate is its effectiveness, that is, the effectiveness of the implemented reforms shows that it is an important
approach to ensuring the attractiveness of the investment climate in that country.

The attractiveness of the investment environment is evaluated by the high volume of directly attracted
investments. Research work, observations and conducted analysis have shown that the effectiveness of the measures
implemented in ensuring the attractiveness of the investment environment requires a comprehensive assessment of
the influencing factors in this process and systematically taking into account all aspects. In particular, in order to
improve the effectiveness of the implementation of digital technologies, the introduction of technologies alone is not
enough, in turn, necessary personnel, a favorable environment, necessary infrastructures, as well as a necessary
regulatory legal base are required.

V. Conclusions

According to the results of the research work, efficiency cannot be adequately evaluated by 2 factors in the
evaluation of efficiency. In order to evaluate the effectiveness, it is desirable to systematically study the
interrelationships of all the factors involved in this process and determine the connections between them, and draw a
conclusion accordingly. The research conducted based on this approach allows to achieve the goal correctly and
reliably.

It should be noted that now it is recommended to use econometric models for reliable and scientifically based
assessment of economic processes. Since this process is specific to the existing time period and space, we tried to
use mathematical-statistical formulas. This, in turn, leads to the high efficiency of the process of managing short-
term strategic plans to achieve long-term goals.
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