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B3AUMOCBA3b MENKAY
MHBECTULIMOHHBIMHA
[IOTOKAMU U UMITIOPTOM B
Y3BbEKHNCTAHE

PyctamoB ®03UMKOH

TallKeHTCKOro rocy4apCTBEHHOIO 3KOHOMMYECKOIO YHUBEPCUTETA
[okTopaHT 2-ro kypca

Email: fx.rustamov@tsue.uz

AHHOTauus. B gpaHHOM uccnenoBaHuM M3y4aeTcs B3aMMOCBSA3b MEXAY MPUTOKOM MPSIMbIX UHOCTPaHHbLIX MHBECTULWIA
(M) B Y3beknctaH 1 OTAEMBHBIMU MAKPOIKOHOMUYECKMMU Y MHCTUTYLIMOHANBHBIMU MoKa3aTensmu, Bknovas Mingekc
YenoBeyecKkoro passuTus, FeHaepHbIM MHAEKC, VHOEeKChbl A4enoBOM U NMpaBOBOW cdhepbl, NerkocTb BeAeHus GusHeca
1 ypoBeHb mmnopTta. C nomoLlbid MeTofda HavMeHblumx kBagpaTtoB (OLS), koppensiyMoHHOro aHanmsa, TECTOB Ha
KOUHTEerpauun un AOMNONHUTENbHbIX 3KOHOMETPUYECKMX METOAOB pPe3ynbraTbl YKa3dblBalOT Ha MONOXUTENbHYHO CBA3b
mexay nputokom MU n namenernmamn MiHoekca yenoBeyeckoro pa3sutus, MeHaepHoro nHagekca, iHgekcoB nenoson
1 NpaBoBOW cdhepbl U YPOBHSA MMMopTa. OTW BbIBOAb!I CBUAETENBLCTBYHOT O TOM, YTO MPOrpecc B 06nactu YenoBeyYeckoro
pas3BUTUSI, TEHOAEPHOr0 pPaBEHCTBA, AEMNOBOV M MPaBOBOW Cpedbl, a TakkKe yNnpoLleHMe TOProBbIX Npoueayp SBMASOTCA
3HaYMMbIMK haKTOpamu, NPUBMEKAIOLLMMU MHOCTPaHHbIE UHBECTULINN.

KntoueBble crioBa: perpeccust METOAOM HauMeHbLUMX kBagpaTos, MU, nmnopT, nHaekchl, Y30ekucTaH.

Annotatsiya. Ushbu tadgigot O‘zbekistonga kirib kelayotgan to‘g‘ridan-to‘g'ri xorijiy investitsiyalar (TXI) hamda tanlangan
makroigtisodiy va institutsional ko‘rsatkichlar, jumladan Inson taraqgiyoti indeksi, Gender indeksi, Biznes va huquq
indekslari, biznes yuritish qulayligi hamda import hajmi o‘rtasidagi o‘zaro bog'liglikni o‘rganadi. Tadgigotda eng kichik
kvadratlar usuli (OLS) asosidagi regressiya tahlili, korrelyatsion tahlil, kointegratsiya testlari va boshga ekonometrik usullar
go'llanildi. Natijalar shuni ko‘rsatadiki, TXI ogimi Inson taraqgiyoti indeksi, Gender indeksi, Biznes va huquq indekslari
hamda import hajmidagi o‘zgarishlar bilan ijobiy bog‘liqdir. Ushbu natijalar inson kapitalini rivojlantirish, gender tengligini
ta’'minlash, biznes va huquqiy muhitni yaxshilash hamda savdoni erkinlashtirish xorijiy investitsiyalarni jalb etishda muhim
omillar ekanini anglatadi.

Kalit so‘zlar: OLS regressiyasi, to‘g‘ridan-to‘g‘ri xorijiy investitsiyalar, import, indekslar, O‘zbekiston.

Abstract. This study investigates the relationship between foreign direct investment (FDI) inflows into Uzbekistan and
selected macroeconomic and institutional indicators, including the Human Development Index, Gender Index, Business
and Law indices, ease of doing business, and import levels. Employing ordinary least squares (OLS) regression,
correlation analysis, cointegration tests, and additional econometric methods, the results indicate a positive association
between FDI inflows and variations in the Human Development Index, Gender Index, Business and Legal indices, and
import levels. These findings imply that advancements in human development, gender equality, the business and legal
environment, and trade facilitation are significant determinants of foreign investment attraction.

Key words: OLS regression, FDI, import, indexes, Uzbekistan.
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BBEAEHHWE

[daHHoe uccnepoBaHue 6bINO NPoBeAEHO C LEenbio U3yYeHUss ponn NpsiMbIX MHOCTPaHHbLIX MHBECTULMI
B MakpO3KOHOMWKe Y3bekuctaHa. [MpsiMble MHOCTpPaHHblE WHBECTULMW MPU3HAHbI KIHOYeBbIM (DakTopoMm
9KOHOMMYeECKOropocTanpassuTusBpsaecTpaH. BxogenccnenosaHusabbinouenecoobpasHonpoaHanmanposaTb
B3aUMOCBSA3b MEXAY MPUTOKOM MPSAMbIX MHOCTPAHHbLIX UHBECTULMIA W KINIOYEBLIMW MAKPOIKOHOMUYECKUMMU
nokasarensmu YsbekucrtaHa. B vnccnegosBaHum MCNONb30Banucb 3KOHOMETPUYECKME METOAbl U OaHHble U3
pasnnYHbIX UCTOMHUKOB AN OLEHKN B3anUMOCBA3W MEXAY MPAMbIMU MHOCTPaHHBbIMU MHBECTULIMSIMU U TAKUMU
BaXXHbIMW MepeMeHHbIMK, kak MHaekc YenoBeveckoro passutus YsbekuctaHa, VIHAEKC eHLmMH, busHeca u
npasa, ViHaekc nerkocTtu BegeHns busHeca v ypoBeHb MMnopTa. PesynbraTel nccnegoBaHus UAMCTPUPYOT
BaXXHOCTb NPSMbIX MHOCTPAHHbLIX UHBECTULIMI B (DOPMUPOBAHUN MAKPOIKOHOMUKN Y3BekmcTaHa.

[nsa aHanusa ncnonb3osanuce Mogenb OLS (MeTon HavMeHbLUNX KBaapaToB), KOPPENALUMOHHbLIN aHanu3
nepeMeHHbIX, TECT Ha KOMHTerpaumio 1 gpyrue anarHocTmyeckme sSkoHoMeTpuyeckre Metoabl. B xoge aHanmsa
ncrnonb3oBancs Habop AaHHbIX BpEMEHHbIX PSA0B N0 Makpo3KoHOMUKe Y3bekncTtaHa 3a 2005-2019 roabi.

Pesynetatbl aHanmMsa no3BoOnun U3y4nTb BAUSIHUE MPUTOKa NPSIMbIX MHOCTPaHHbIX nHBectTuuun (MAN)
B Y36ekUCTaH Ha KitoYeBble MaKpOIKOHOMUYECKME MokasaTenu. MIHaekc 4enoBeyeckoro pasBuTus, MHOEKC
XXEeHCcKoro 6narococtosiHus, MHAEKC AENOBOW aKTMBHOCTM M NpaBa, a Takke W3MEHEHWs YPOBHS uMmMopTa
rnokasanu MoSOKUTENBHYK KOPPEernaumio C MPAMbIMA - MHOCTPAHHBIMU  UHBECTULMAMU B Y3BekucTaHe.
[aHHoe wuccnegoBaHWe MO3BONUNO MNPOaHaNM3vMpoBaTb 3HAYeHWE MPSAMbIX WMHOCTPAHHbLIX WMHBECTULMIA
B MakpO3KOHOMUKe Y3bekucTaHa. Pesynbratbl aHanusa MNOATBEPAUNN B3aMMOCBSA3b MeXAy nNpsiMbiMU
WHOCTPaHHbIMU MHBECTULMSAMU W KIKOYEBBLIMU MaKPOIKOHOMUYECKMMM MokasaTensamn Y3bekucraHa, Takumu
KaK MHOEKCbl YeroBe4ecKoro pasBuUTUS, FeHOEepPHOro paBeHCTBa, AENOBOW akTMBHOCTM WM MnpaBa, a Takke
YPOBEHb MMMopTa. OTU pe3yrnbraThl AEMOHCTPUPYIOT 3HAYUTENBHYIO POrb NPSMbIX MHOCTPAHHbLIX UHBECTULUIA
B hOPMMPOBAHNN IKOHOMUYECKOTO POCTa U pasBUTUS Y3beknctaHa.

NHdopmauusa o nepeMeHHbIX:

* [psamble wnHocTpaHHble uHBecTMuuKM (MAW) — 3To puHaHcoBLIE onepauun, ocCyLlecTBAsSeMble
WHOCTPaHHbLIMU KOMMAHUAMW UM OpraHn3aLmsammn, KOTopble NPULLIN B CBOKO CTPaHy C Lenbio MHBECTUPOBAHUS
B MPOW3BOACTBEHHYIO U KOMMEPYECKYIO OeATENbHOCTb CBOEN CTpaHbl. [1prBneyeHmne MHOCTPaHHbLIX CPEACTB
NOCPeACTBOM MHOCTPaHHbIX MNnatexen SBMSETCHS OOHUM W3 BaXXHbIX WHCTPYMEHTOB WHBECTUPOBaHUS B
3Ty CTpaHy, ¥ ero rnaeBHas uernb — CTUMYNMPOBaHUE 3KOHOMUYECKOIo PasBUTUSA U AdarbHenllee pasBuTtue
9KOHOMMYECKMX OopraHu3auuin. B gaHHOM nccregoBaHuy Mbl pacCMOTPENU A0 BCEX NPSMbIX MHOCTPaHHbIX
mHBecTuumn B BBI.

* iHaekc «XXeHWwuHbl, Bu3Hec 1 npaso» (Women_index) — no3BonseT u3yvaTb ypPOBEHb YHACTUS XKEHLUMH
B 9KOHOMMWYECKOW OeATernbHOCTU, UX BO3MOXHOCTWU AN Havana cobCTBeHHOro 6usHeca, Mx UHaHCOBbIE
npobnembl 1 npaBoBble npouenypbl. MHaekc «XKeHwWmWHbl, BU3HEC M nNpaBo» UCMONb3yeTcsl B KavyecTBe
KIMOYEBOrO UCTOYHMKA MHADOPMAaLMU MPU MPUHATUN PELUEHU AN O6bACHEHUS pasnuynii Mexay cTpaHamu,
BbISIBIIEHNSI UX NPOBNEM U UX peLLeHns.

* MHpekc obbema umnopta (Import) — nmMnopT TOoBapoB ¥ ycnyr npeacTtaBnsgeTr cobor CTOMMOCTb BCEX
TOBapoB U APYrMX PbIHOYHLIX YCAYT, NOMYyYeHHbIX U3 ocTanbHOro mvpa. OHW BKMOYaT CTOMMOCTbL TOBapoOB,
paxT, cTpaxoBaHWe, TPaHCMOPT, MOE3AKU, POSNTU, NULEH3NOHHbIe COOpbl M Apyrue ycnyru, Takme Kak
CBSA3b, CTPOUTENLCTBO, (PMHAHCOBbLIE, MHAPOPMAaLMOHHbIE, OEMNOBble, MNUYHbIE U FOCY4AaPCTBEHHbIE YCMYIW.
OHM ncknoyaroT onnaty Tpyaa COTPYOHWKOB, MHBECTULIMOHHBIN OOXOA4 U TpaHcdepTHble nnatexu. [aHHble
ocHoBaHbl Ha 2015 rogy, 4Tobbl 06ecne4mTb 060CHOBaHHYIO OLEHKY OCTaBLUMXCS FeT.

* hpekc nerkoctu BeaeHust busHeca (doing-business) — aTo MHAEKC, NCMONb3yeMblI A5 OLEHKM NerkocTu
BefeHus busHeca, perynupoBaHus U 4enoBon cpeapbl B CTpaHax ¢ TedeHneM BpemMeHn. OH No3BOMSET OLEHUTb
acnekTbl NerkocTu BeaeHus busHeca M NErkocTu OCYLLECTBNEHUSA NPeanpuHMMaTENbCKON AesaTenbHOCTU B
CTpaHe.

* MHpgekc yctonumsoro passutusa (Economic_growth) — uHOEKC, MCNONb3yeMblil ONA OLEHKU YPOBHS
9KOHOMMYECKOIo U COLMANbHOrO pasBUTUS CTpaH. OTOT MHOEKC MO3BOMSET UdyvyaTb HENPepbIBHOE pasBuUTue
CTpaHbl, ee 3KOHOMUYECKYIO MOLLb, YernoBedeckne brara u counansHoe notpebneHue.

* VIHpekc Yyenoseyeckoro passutus (MYP) — aTo nHAekc, ncnonb3yembld AN OLEHKN YPOBHS 3penocTy
nofen B UX OTHOLLUEHUSX, coumanbHon cdepe U NMUYHOCTHOM pasBUTUKM. OTOT MHOEKC NO3BOMSET M3yyaTb
camopasBuTe 4enoBeka, ero 3HaHusd, 340poBbe, Lenn U CTPEMIEHUs, COLManbHYyl0 akTMBHOCTb, npasa
YyeroBeka, CeKCyarnbHYyt0 CTabunbHOCTb U Apyrue nokasaTenu, CBA3aHHbIE CO 3PErocCThbIO.

Ob30P IUTEPATYPbBI IO TEME

WccnemoBaHne Anbdanuxa nokasano, YTo npsiMble MHOCTpaHHble uHBecTuummn (MAW) B gonrocpodHon
nepcrneKkTMBe CHWXKalT ypoBeHb 6Ge3pabotuubl B CaygoBckon ApaBun. MHOroHauMoHanbHble KOMMaHUK
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cnocobcTBOBanM CHXKeHUIO 6e3paboTuubl, HaHMMasi 6e3paboTHbIx rpaxaaH Caygosckon Apasun. OHM Takke
0BHapyXunu, 4To OTKPLITOCTbL TOProBIM OKa3blBAET OTPULLATENBHOE U CTaTUCTUYECKM 3HAYMMOE JONTTOCPOYHOE
BNusiHie Ha Oe3paboTuuy, a nubepanu3aunsi TOProBnu cHmxaetr 6e3pabotuuy B Caymosckon Apasun, —
Hanucan nuccnegosarenb B cBoen ctatbe [1].

Mbl oOHapyxunu ybegutenbHble [oKasaTenbCTBa TOro, YTO KOPPYNUMsi OKasbiBAeT NPOCTPaAHCTBEHHOE
BnvsiHne Ha MU, B yacTHOCTH, Mbl OOHaPYXUINK, YTO KOPPYMLMS OKa3biBAET 3KOHOMUYECKN 1 CTAaTUCTUHECKM
3Ha4yMMoe oTpuuartensHoe BnuaHue Ha nputok NN B npuHumatowmin ropog, — nuwet Yux [2].

HepuHaar nogcuutan, YTo B UHOWUACKOM KOHTEKCTe Heobxogumo Gonbwe MUAW, n 4To Heobxogumo
yBenuuutb NMNN B HU3KoyrnepoaHble oTpacnu n cokpatuTb NMNW B BeicokoyrnepogHsle otpacnu [3].

B cBoeli pabote Jlto oOOHapyxumn, 4TO OTKpbITME KopropaTuBHoW HeaswxkumocTn (KHP) okasano
NMOMNOXUTENbHOE BNUSHMUE Ha MpUBeYeHne NpAMbIX MHOCTPaHHbLIX UHBECTULMIA B LIEHTparibHble U 3anafHble
pervoHbl Kutasi, 1 pesynbsraTbl OCTalOTCs CTaburbHbIMK MOCIe NPOBEPKU YCTOMYMBOCTU C UCMONb30BaHMEM
metona cooteetcTBusa (PSM-DID), nnauebo-tecta M KOppeKkTMpoBkM pa3mepa Bblbopku. OTkpbiTne KHP
NMPVBENO K «B3PbIBHOMY» Pa3BUTUIO BHYTPEHHMX PEMMOHOB, MOBLICUIO YPOBEHb YO0OOCTBA MeXOyHapoOHON
NOMMCTUKN, pacLUMPUNO CTeNeHb OTKPbITOCTU LEeHTparbHbIX UM 3anafHblX PErMOHOB U YIyYLWO YCNoBUS
pasMeLLeHnsl, TeM cCaMblM NOBbLICUB NPUBIEKATENbHOCTb NPAMbIX MUHOCTPAHHBLIX MHBECTULNIA [4].

Llenbto nccnepgoBaHnss MapyeBCKOW ObINIO OLEHUTb BIUSIHME MPSIMbIX MHOCTPAHHbIX MHBECTUMLUA Ha
pervoHarnbHyt0 9KOHOMUKY. cnonb3yss MeTod MHOTOKpUTEPUAnbHOro BekTopHoro nameperus (VMCM), Obina
paccuMTaHa CymMa CYeTOB NSl OonpederneHuss BaXHOCTU NPSAMbIX MHBECTULMN ANt SKOHOMUKU KaXOon w3
LWecTHaguaTn BoeBoAacTB Monblumn 1 ans pa3paboTku nx pernTuHra u knaccudmkauum [5].

Pesynkratbl nccneposanvs Mapbsiv 1 Muttana npuwinum K BbiBody, YTO pa3mep pblHKa, cTabunbHble
0OMeHHbIe KypChl, BbICOKasi CTENEHb HAKOMIEHWsT KanuTana U OTKPbITOCTb SKOHOMWKW MpUBReEKatoT GonbLue
NPsiMbIX MHBECTULMOHHBIX MOTOKOB B pa3BmBatoLLmnecs cTpaHbl [6].

Pesynetatbl 1 Oygyline HanpaBreHWst — BaXKHOCTb MOMYYEHHbIX OaHHbIX BUOHA B UX 3HAYUTENIBHOM
BMUSIHAM Ha MONMUTUKY M NpakTUKy. PekomeHgauum Hrodya B ero ctatbsiX 3akro4varTcsi B HEOOXOAMMOCTM
COCPEeAOTOMUTLCA Ha LeneHanpaBneHHOW MOMUTUKE MNPSMbIX WHOCTPaHHbIX WHBECTULMK, CTpaTernax
rOPOACKOro NraHMpoBaHUs NS ynpaBrieHUs poCTOM HaceneHusl U1 MUrPaLMOHHLIMU MOTOKaMu, a Takke Ha
WHKIO3UBHOM, 3€NEHOM 3KOHOMUYECKOM pa3Butum [7].

B cBoen Hay4HoW paboTe XangapoB OTMETWM, YTO, HECMOTPS Ha pacTywun OObEM WHBECTULNNA,
OCHOBHas YacTb MOMMOLUEHHbIX MHBECTULINIA NMPUXOOUTCSA Ha Tepputoputo ropoda TallkeHTa. ITO yKkasbiBaeT
Ha HepaBHOMEPHOEe pacnpefeneHve MHBECTULMI UIW Ha TOo, YTO APYrue pervoHbl OTCTalT B NOMMOLWEHUN
WHBECTULMIA. DTO MOXET HEraTUBHO CKa3aTbCs Ha Aoxo4ax permoHa u 6narococtosHuy Hacenexus [8].

Kak cyBepeHHOe rocypapctBo, KazaxcTaH BbinyckaeT eBpoobnuraumy Ons npyeredeHus cpeactB Ha
pasnuyHble Lenu, Takne kak ouHaHCUpoBaHMe MHPACTPYKTYPHbIX NPOEKTOB, (PMHAHCUpOBaHMe AeduumnTa
GrookeTa nnu pedumHaHcupoBaHme ponra. CuHOapoB M XabubynnaeB yTBepxpanu, 4TO MpaBUTENLCTBO
KazaxcTaHa yBenuunBaeT NpUTOK MHOCTPaHHBLIX MHBECTULIMIA B CTPaHy NyTeM Bbinycka eBpoobnurauun [9].

METOAOJIO0I'MA UCCITELOBAHUA

B gaHHOM uccrnegoBaHuy Mbl NOMyYnny AaHHble u3 BecemmpHoro 6aHka. [nsa npoBegeHvs nccrnegoBaHms
Mbl B35 JaHHble MO 6 cekTopam Y3beknctaHa 3a nepuog ¢ 2005 no 2019 rog v cuctemaTnampoBanmn mx
Ong aHanu3a. B Havane nccnegoBaHus Mbl MPOBEPUITM HOPMArbHOCTb pacnpeaeneHns AaHHbIX C MOMOLLbIO
Tabnuupl MNMupcoHa. B xoge nccnegoBaHnsa Mbl LUMPOKO UCMONbL30BanyM MeToq HaMMmeHblumx kBagpaToB (OLS)
n pobacTHble Mogenu.

KoppensaunoHHein aHanu3 [MMpcoHa nomoraeT Ham M3yyaTb B3aMMOCBSA3WM Mexay nepemeHHbimn. C
MOMOLLBK 3TOMO aHanm3a Mbl MOXEM OLEHUTb CWy MPSIMOM CBSA3WM MeXAy MepeMeHHbIMKU (Hanpumep,
MHOeKkcom XeHWwumH, BrusHeca 1 npaBa M VIHOEKCOM YernoBe4ecKoro pasBuTUS) U NPSAMbIMA UHOCTPaAHHBIMU
nueecTnumamun. KoacphuumeHTsl KOppensaumm n COoTBETCTBYHOLLMIA UM YPOBEHb 3HAYMMOCTU P UCMONb30Banmch
ONs onpefeneHns Toro, ABMASETCS N 3TO NPOCTO B3anMOCBSA3bI0 UMM Hay4YHOWN CBA3bHO.

Ons n3yyeHusi BMAWSHUS TUNOTETUYECKUX MNEPEMEHHbIX Oblm MpoBedeH pPEerpeccuoHHbI  aHanm3
METOAOM HamMeHbluMx kBagpaTtoB (OLS). OToT MeToa oObsICHAET HanpaBrieHne U CUy JIMHENHbIX CBSA3EN C
HabnogaeMbiMy NePeMEHHbLIMMN.

[ns paneHenwero aHanu3a vcnosnb3oBanack pobactHasi perpeccus. OTOT MeTOA MO3BOMNSAET OLEHUTb
ynopsagoveHHbIr pesynbtaT — 3 EeKTUBHOCTb NPOrpaMMbl — C yHETOM BANSAOLLNX NepeMeHHbIX. B nporpammy
BKITHOYEHbI Takne nepeMeHHble, kak VIHaekc XeHWwuH, 6usHeca n npaea 1 VIHOeKC YenoBeyYeckoro passutus,
a pesynbTaTthbl BblpaXKaloTcs B BuAe KO3(UUMEHTOB, CTaHAAPTHbIX OWNOOK, t-CpegHuX 1 p-3Ha4YeHun ans
NPOrHO3NPoOBaHNA NX 3PPEKTUBHOCTH.
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yﬂOMﬂHyTble BblLlE€ CTaTUCTUYECKME METOObI NCNOJ1b30BaINNChb A11A N3y4eHUA pa3nwwu7| B Sd)(*)eKTI/IBHOCTM
NnpuMeHeHna nporpamMmmbl B 3aBUCUMOCTU OT Pa3fiMyHbIX p,emorpaq)mqecmx N KOHTEKCTYyallbHbIX (*)aKTOpOB.
Ons onpeaerneHna 3Ha4nmblX pa3J'II/I‘-II/|l7I MexXxay nokasarerndamMmm 3Tux rpynn Ucnorib3oBariMCb CpaBHUTENbHbIE
CTaTucTnyeckmne gaHHble, Takme Kak cpeaHne 3HavyeHuns, KOS(b(bI/ILI,I/IeHTbI n aoBeputeribHble NHTepBaribl (Ta6n.

1).

Ta6suna 1. OnucaTteabHasd CTaTUCTHKA

Var. Obs. Mean Std. dev. Min Max
Years 15 2012 4.472 2005 2019
FDI 15 1.966 .949 .945 3.843
Human Development 15 .684 .027 .64 726
Import 15 92.708 36.39 38.209 181.788
Women index 15 65.833 1.614 64.375 67.5
Doing business 15 125.133 37.881 69 166
Economic growth 15 7117 1.263 4.4 9.47

Mbl M3y4nnM OCHOBHbIE MPUIOXEHMS CTaTUCTUYECKOrO aHanm3a, Takue Kak TOYHOCTb, MHBAapMaHTHOCTb
ownboK N HopMarnbHOCTb OCTATKOB, a Takke nogkpenneHve. Mbl MpoBeNy AnarHOCTUYECKME TECThI U aHanu3bl,
4YTOObI YOEANTLCS B MPUMEHNMOCTM MOLENW U HAAEXKHOCTW aHanmnsa.

OTta mogenb noMoraeT Ham cTpouTb Mogenu. Korga B mogenu OLS nogroHsieTca 6onee AByX NMHENHbIX
perpeccui, ee Mogenb BbImMAanT cnegyowmm odpasom: Yit = BO + B1 xit + B2 xit + B3 xit + ... Bn xit + uit (1),
rae uit — gucnepeus owmnbkn, ai =1, ...nut=1, ..., T (Tabn. 2).

Ta6sinna 2. KoppessiijmoHHast TabJinia AJ1st IepeMeHHbIX

Var (1) (2) (3) (4) (5) (6)
ol (1) FDI 1.000
O (2) Human_Developm~t 0.1132 1.000
x (0.640)
(3) Import 0.204 0.915* 1.000
m (0.467) (0.000)
(4) Women_index 0.405 -0.633* -0.363 1.000
(0.134)
(0.011)
F (0.184)
(5) Doing_business -0.037 -0.803* -0.739* 0.406 1.000
O (0.895) (0.000) (0.002) (0.134)
>.1 (6) Economic_growth -0.049 -0.676* -0.534* 0.516* 0.756* 1.000
S (0.864) (0.006) (0.041) (0.049) (0.001)
© | **p<0.01, ** p<0.05, * p<0.1

IQTISOD

AHAJWN3 U PE3VYJIbTATHI

B Tabnuue 1 nokasaHo, 4TO KONMYECTBO NeT HabnaeHun coctaenseTt 15, cpegHee 3HayYeHne 3a nepuog
HabnoaeHnn — 2012 rog, HanmeHbLlee 3HadveHne — 2005 roa, a makcumansHoe — 2019 rog. lNepemeHHas Bo
BTOPOW CTPOKe, «MHAEeKC NpsAMbIX MHOCTPaHHbIX MHBecTULUM (MNW)», nmeeT 15 HabnrogeHnn, cpegHee 3HadeHne
1,966, ctaHgapTHoe oTknoHeHue 0,949, MuHumanbHoe 3HadyeHne 0,945 n makcnmanbHoe 3HadeHve 3,843.
«VHOeKkc YyenoBeyeckoro passuTuay nmeet 15 HabnogeHun, MMHMManeHoe 3HadeHne 0,64 1 makcumanbHoe
3HaveHune 0,726. Takke npeacrtaBneHa nogpobHas nHdopMaums 0 CTaHO4APTHLIX OTKMOHEHUSX, KONMYECTBe
HabnaeHN N cpegHUX 3HaYeHUsIX nokasaTenemn nvnopra, nHaekca «>KeHwmHel, Gu3Hec n 3akoH», MHAeKca
«JlerkocTb BegeHusi busHecay, MHAEKCa yCTOMYUBOTO Pas3BUTUS U MHAEKCA YErOBEYECKOro pasBuTus.

[MogroToBneHo aBTOPOM CaMOCTOATENbHO Ha OCHOBE NpefocTaBieHHo HdopMauun. https://www.worldbank.org/%20
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B Tabnuue 2 Mbl BUOUM, YTO KaxXgas CTpoKa COOePXUT KO3(DMULIMEHT KOPPENALNUK, 3a KOTOPbLIM criegyeT
p-3HavyeHne, N NpuYMHa STOr0 B TOM, YTO KO3(puLMeHTbl Koppensumu (oT -1 oo +1) nokasbiBalOT Ham
B3aMMOCBSA3b MexXay nepeMeHHbIMU. VIHOEKC 4ernoBeyeckoro pasButus UMeeT KOIMULMEHT Koppensauum
0,9151 cumnopTom. MNepemeHHas (5) npeacTaBnseT codon MHAEeKC CBOOOAHON TOProBNM N UMeET KO PULIMEHT
koppensauum -0,8026 ¢ nHOeKCcoM YenoBeveckoro passuTtus. [ipyrov ncnonb3yemsii metoq, TecT Lanupo-Yunka
W, npoBepsieT, ABNs0TCA N1 AaHHble Ansa yhat n ehat HopmanbHO pacnpegeneHHbiMU. VIHOEKC yCTOMYMBOro
pasBuUTUA nmeeT Ko3pdpuLmeHT koppensauumn -0,6762 ¢ nmnopTomMm, a nepemeHHas (6) nmeet KoadpdULneHT
koppensuun 0,7561 ¢ MHAEKCOM YCTOMYMBOIO Pa3BUTUSA U MHAEKCOM «KeHLuHbI, GusHec 1 npaso» (Tabn. 3)

Ta6siuna 3. Tabarua TMHEHHON perpeccuu Mex 1y nepeMeHHbIMU

FDI Coef. St.Err. t-value p-value [95% Conf Interval] Sig
Human_Development | 88.497 33.254 2.66 .026 13.271 163.724 o
Women_index .829 219 3.78 .004 .333 1.325 ok
Doing_business .018 .01 1.80 .106 -.005 .041
Economic_growth -.189 .248 -0.76 465 -75 372
Import -.031 .018 -1.71 122 -.073 .01
Constant -111.21 34.292 -3.24 .01 -188.785 -33.637 >
Mean dependent var | 1.966 SD dependent var 0.949
R-squared 0.645 Number of obs 15
F-test 3.264 Prob > F 0.059
Akaike crit. (AIC) 36.449 Bayesian crit. (BIC) 40.697
*** p<.01, ** p<.05, * p<.1

Ha ocHoBaHuM npegcTaBneHHoM Tabnuubl 3 pesynbraTbl FIMHEWHOW PErpeccun MnoKasbiBakT, 4YTO
HECKONbKO HE3aBMCMMbIX NEPEMEHHbIX OKa3blBalOT 3HaYMTensHoe BnusiHue Ha MU (3aBucumas nepemeHHas).
KoadbdpumumeHt ansg wmHoekca xeHwmH (Women_index) paseH 0,829 co crtaHgapTHom owwmbkon 33,254,
3HaveHwne t paBHO 2,66, a 3HadeHune p paBHo 0,004, 4To yka3biBaeT Ha BbICOKYH 3HaYMMOCTb KOPPENALUM Mexay
MAN n nHgekcom >xeHwWwmH Ha ypoHe 0,05 (***). KoadpdbmumeHT ansa nokasartens 4enoBeyvyeckoro pasBuTus
(Human_development) paBeHn 88,497 co ctaHgapTHom owwmbkon 33,254. 3HaveHune t paBHO 2,66, a 3Ha4YeHne
p paBHo 0,026, 4TO yka3bIBaeT Ha 3HAUNTENbHYH KOPPENSALMIO MexXay vyernoBedecknm passutmem un MAN (**).
KoadhdpuumneHT anga nokasatens BegeHus 6usHeca (Doing_business) paeeH 0,018 co ctaHaapTHOM owmnbKom
0,01. 3HauveHue t paBHo 1,8, a 3HayeHue p paBHO 0,106, 4YTO yka3biBaeT Ha HE3HAYUTENbHYH B3aMMOCBS3b
Mexay 6U3HecoM M NPAMbIMU MHOCTPAHHBIMU UHBECTULIMSIMU.

HakoHel, 3HauyeHne KOHCTaHTbl B ypaBHEHUN perpeccum coctaensiet -111,211 co ctaHgapTHon owmnbkomn
34,292. 3HayeHune t paBHO -3,24, a 3HayeHue p paBHO 0,01, 4YTO O3Ha4aeT, YTO MpPsSMblE MHOCTPaHHbIE
WHBECTULMMN UIPaIOT 3HAYUTENbHYIO ponb B O6bsAcHeHun (***). 3HayveHne R-kBagpat 0,645 ykasbiBaeT Ha
TO, YTO HE3aBNCUMbIE NMEPEMEHHBbIE 0OBACHSAT NpnbnuanTensHo 64,5% MUW. F-tect co 3HaveHuem 3,264
n 3HadyeHveMm p 0,059 ykasbiBaeT Ha BbICOKYH CTATUCTUYECKYID 3HAYMMOCTb OOLLe Mogenu perpeccum.
3Havenwne kputepus Akauke (AIC) paBHo 36,449, a 3HayveHue Gawnecosckoro kputepus (BIC) pasHo 40,697
npegocTaBndAlT UHoOpMaunto 06 OTHOCMTENBLHOM COOTBETCTBUM MOAENU, npudyem bornee HuU3Kne 3HayveHus
yKasblBaOT Ha Ny4liee cooteeTcTBme (Tabn. 4).

Ta6snuna 4. Tabanna pobacTHol perpeccun OLS Mex iy nepeMeHHbIMU

FDI Coef. St.Err. t-value | p-value [95% Conf Interval] Sig
Human_Development 88.497 23.643 3.74 .005 35.014 141.98 ol
Women_index .829 211 3.93 .003 .351 1.307 b
Doing_business .018 .01 1.82 .103 -.004 .041
Economic_growth -.189 18 -1.05 .32 -.596 218
Import -.031 .015 -2.12 .063 -.065 .002 *
Constant -111.21 27.23 -4.08 .003 -172.811 -49.612 o
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Mean dependent var 1.966 SD dependent var 0.949
R-squared 0.645 Number of obs 15

F-test 6.643 Prob > F 0.007
Akai’ke crit. (AIC) 36.449 Bayesian crit. (BIC) 40.697

*** p<.01, ** p<.05, * p<.1

Ha ocHoBe npeacTaBneHHbIX OaHHbIX (Tabnuua 4) pesynbTaTtbl JIMHEWHOW pPerpeccumn NnokasbiBatoT, YTO
Ha MU cylecTBEHHO BNUSAIOT HECKOMBbKO He3aBUCUMbIX NepeMeHHbIX. KoadduuneHT 88,497 ykasbiBaeT Ha
TO, YTO KaxJoe yBenuyeHve MHaekca YernoBe4eckoro pa3BmMTus Ha eauHuLy yBennunaet 3HadeHue MU Ha
88,497 egunHuny,. 3HaveHwe t, paBHoe 3,74, 1 3HaveHue p, pasHoe 0,005, ykasbiBatoT Ha BbICOKYIO 3HAYMMOCTb
B3aMmMmocesa3n mexay VHoekcom yenoseveckoro passutus u MW Ha yposHe 0,05. KoadduumeHt 0,829
yKasbIBaeT Ha TO, YTO Kaxaoe yBenuyeHne MHaekca «KeHWwmHbl, GU3HeC 1 NpaBo» Ha e4uHULY NPUBOOUT K
yBenuyeHmto NMUN Ha 0,829 eagnHuy. 3HadeHue t, paBHoe 3,93, 1 3HadveHwue p, paBHoe 0,003, ykasbiBatoT Ha
BbICOKYH 3HA4YMMOCTb Koppensuumn mexay NHaoekcom «XKeHwmHbl, 6usHec n npaso» u MUN. KoaddurumneHT
-0,031 ykasblBaeT Ha TO, YTO Ha KaxXay'o eAnHWLLY UMMopTa B CTpaHy oxunaaetcs cHukerne N Ha 0,009 eguHunu.
3HaveHune t-kputepus -2,12 n 3HaveHune p-kputepusi 0,063 ykasbiBalOT Ha 3HAYUTENbHYK MONMOXUTENbHYIO
Koppensumio mexay umnoptom u MM Ha yposHe 3HaummocTu 0,1. Oxungaetcs, YTo Npu yBENMYEHUM NHAEKCA
nerkocTv BegeHus busHeca Ha ogHy eamnHuuy M yesennyatcs Ha 0,018 egmHuu,. OgHako 3HaveHwue t-kputepus
1,82 n 3HaveHue p-kputepus 0,103 ykasbiBalOT Ha TO, YTO B3aMMOCBA3b Mexay MpsMbIMUA MHOCTPAHHbLIMU
WHBECTULMSIMU 1 MHOEKCOM NEerkocTv Be4eHunst busHeca He SBMsSieTcs 3Ha4MMON. [ocTosHHbIN yneH (-111,211)
B YPaBHEHUWN PErpeccumn Takke sIBNSETCS 3HaYMMbIM Anst 00bSACHEHMS NPSAMbBIX MIHOCTPAHHbIX MHBECTULMIA, CO
3HadeHunem t-kputepus -4,08 n saHavyeHmem p-kputepus 0,003.

Teopus MNaycca-MapkoBa — 310 (pyHAaMeHTanbHbIN pe3yrbTaTt B 9KOHOMETPUKE, KOTOPLIA YTBEPXAAET, YTO
npwv onpegeneHHbIX NPEANONOXEHUSIX OLEeHKa METOAOM HauMmeHbLUMX kBagpaTtoB (OLS) siBnsieTcst Hamny4Lwen
nMHenHon HecMelleHHon oueHkon (JICH) ans koaddULMEHTOB B NMHEWHOW perpeccroHHon mogenu. MNpu
cobniogeHMn aTux npegnonoxeHunii oueHka OLS MMeeT HauMeHbLUYK AMCMEepPCUd CPeau BCEX NMHENHbIX
HecMeLLeHHbIX oueHoK. [nsa npoBedeHust anocTepuopHoro Tecta laycca-MapkoBa Mbl MOXEM OLEHMUTB,
COOTBETCTBYIOT NV NPEANonoXeHus Teopembl aycca-MapkoBa Haluen oueHuBaemon mogenu. O6bIMHO 3TO
BKITtO4aeT B cebsl M3ydeHne oCTaTKOB PErpecCUOHHON MOAENM 1 MPOBEPKY HA HAPYLLEHWS TAKUX NPESMNONOXEHUN,
KaK retepockeqacTUYHOCTb, aBTOKOPPENsUMSt U HopmanbHOCTb. [MpoBeds 3TM AMarHOCTUYECKUEe TecCTbl U
npoaHanM3mMpoBaB OCTaTKW, Mbl MOXEM OLIEHUTb CTEMNEHb HapyLUeHWUs npegnonoxeHui Maycca-Mapkosa u
onpenennTb, HeoOXoaMMbI NN KOPPEKTMPYIOLLIME Mepbl, Takue Kak 6ornee cTporne ctaHgapTHbIE OWNOKM Mnm
N3MeHeHus B cneumdukaumm mogenu (Puc. 1).
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PI/IcyHOK 1. q)yHKIU/IH KyMYJIATUBHOTI'O pacnpenejeHud NpAMbIX HHOCTPAHHBIX I/IHBeCTI/IuI/Iﬁ

2 https://www.worldbank.org/ MoaroToBneHo aBTOpoM CaMOCTOSTENBHO HA OCHOBE NPeAOoCTaBIIEHHON MH(OPMaLUK.
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PyHKUMSA KymynaTuBHoro pacnpegeneHus (PKP) npeacrtaBnser cobor CymMMy 3HaAY€HU HOPMarnbHOW
YHKUMN 3HAHWUWA, PaBHbIX MU MEHbLUUX 3a4aHHOro 3HaYeHNsi JaHHOW NepeMeHHOW, KOTOPY Ha pucyHKe 1
Mbl paccMaTpvBaeM Kak nepemeHHyto «lpsMble MHOCTpaHHble nHBecTuumny (Tabn. 5).

Ta6siuna 5. Kputepuit Hlanupo-Yunka (W-kpuTepuit) AJist HOpMaJbHO pacnpe/ieJIeHHbIX JaHHbIX.
| Variable Obs | W | \Y | z | Prob>z |

FDI 15 0.885 2.231 1.587 0.056

B Tabnuue 5 npencraeneH Tect SWILK (LWanunpo-Yunka), ctaTucTU4ecknii TecT, UCNoMb3yeMbln s
onpefeneHnst Toro, NOAYUHSIETCS N OaHHbIN HAObop AaHHbIX HOPMAaNbHOMY pacnpegeneHuio unu Hert. U3
Tabnumubl BUOHO, YTO 3Ha4YeHMe p yKka3biBaeT Ha HOPMarnbHOE pacnpegeneHne Halwmx gaHHbIX.

MokasaTtenb VIF B Tabnuue 6 u3MepsieT CTeNeHb MYMbTUKONIMHEAPHOCTM MeXZy He3aBMCMMbIMU
nepemMeHHbIMU B perpeccuoHHon mogenu. OH KONMMYECTBEHHO OMNpedenseT, HacKofbKO YBENMYMBAETCSA
ancnepcusi oueHMBaemoro KoaddULUMEHTaA perpeccum us-3a KonnmHeapHocTu. Kak npaBuno, 3HadeHue
VIF 6onblie 1 yka3biBaeT Ha HEKOTOPYH CTEMEHb MYIBTUKONIIMHEAPHOCTU, B TO BpeEMS Kak bonee BbICOKMe
3Ha4YeHMs1 YKasblBalOT Ha CUNbHYK KonnuHeapHocTb. CpepgHee 3HauveHue VIF paccuuTbiBaeTcd nytem
ycpeaHeHus 3HadeHui VIF no BceM nepemeHHbIM. B aaHHoM cny4yae cpegHee 3HaveHue VIF coctaBnget 9,25,
YTO yKa3blBaET HA YMEPEHHYHO CTEMEHb KOMMMHEeAapHOCTU MeXay nepemeHHbIMn B mogenu (Tabn. 6; Puc. 2).

Ta6usinna 6. Tabavua ypoBHEN MYJIbTUKOJIJIMHEAPHOCTH

OMUKA ECONOMY

Variables VIF 1VIF
Human_development 23.15 0.043196
Import 12.67 0.078950
Doing_business 4.18 0.239160
Women_index 3.52 0.284080
Economic_growth 2.75 0.363128 i
Mean VIF 9.25

d)_ -
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o T T T T T T
1 15 2 2.5 3 3.5

Linear prediction for FDI
PucyHok 2. ['ucTorpaMmma /ij11 HOpMaJbHO pacnpeseeHHbIX JaHHbIX ([TUH)

lpaduk NNOTHOCTU SApa AaeT YHUKANbHYIO MTMCTOrpaMMy AN OCTaTKoB, NMPUYEM HOPMarbHbIA BapuaHT
OXBaTbIBAeT HOpMarbHOE pacnpefeneHve A5s cpaBHeHus. B gaHHOM crnyvae noTok NpsiMblX MHOCTPaHHbLIX
MHBECTUUMN B Y3bekncTaH HanoMuHaeT HopMmarnbHoe pacnpefeneHne. Hwxke npuBegeH npumep C
ncnornb3oBaHuem ructorpammel (PucyHok 2).
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BbIBOABI U MPEAJIOKEHUWUA

B 3akniouyeHue, Hall aHanu3 nokasblBaeT, UTO MpuBrieYeHne npsiMbiX WMHOCTPaHHbIX WHBECTULUIA
(MAN) moxeT BbITb 0breryeHo 3a cCYeT CoCcpeaoToveHUs BHUMaHusa Ha VMHaekce 4YenoBeyeckoro pasBuTus
N paclIMpeHusi BO3MOXHOCTEN XEHLWUH B Gu3sHece. 3HauMTenbHOE YyBenuueHue MnpsMbliX UHBECTULIMA Ha
88,42% npu kaxaom noBblleHMn MHOeKkca YenoBeYeckoro pasBuTuSa CBUOETENbCTBYET O €ro BaXXHOW ponu
B MPUBIEYEHUN MHOCTPaHHbIX MHBECTOPOB. Ha OCHOBaHUKM 3TOM WHOpMauUUW fenaeTcsl BbiBOA, YTO ANs
NPUBMEYEHNST NPSIMbIX MHOCTPAHHBLIX MHBECTULNA HEOBXOAMMO MOBLICUTL YpOBEHb NHOEeKca YenoBevyeckoro
pasBuTUS, TO €CTb yAENUTb BHUMaHWE cekTopy obpasoBaHusi, 30paBOOXpPaHEHNIO 1 0BecnevyeHnto reHaAepHoro
paBeHCTBa B Y3bekuctaHe. JTO, B CBOK ouvepeb, 3HAYMTENbHO MOBUSAET Ha NMOTOK MHBECTULUN U MOXET
cnocobCcTBOBaTL Pa3BUTUIO UHKIO3MBHOW AENOBOW cpefbl B Y30eKkucraHe.

Bbicokuin NHOEKC 4enoBeyeckoro pas3BuUTUS CO30aeT NPUBMEKATENbHYH WHBECTULIMOHHYIO cpeay,
obecneymBaeT XOpoLIO pasBUTYyD pabouyto cuny, 3apaBooxpaHeHne n obliee coumanbHoe Gnarononyyue.
Kpome Toro, nonoxuTensHas KoppensLms Mexay CTaTyCOM KEeHLLUMH Y UMNOPTHOW aKTUBHOCTbIO NOAYEpKNBaET
BaXXHOCTb pacLUMPEHUsI MPaB U BO3MOXHOCTEN XEHLLMH AN NPUBNEYEeHNss UHOCTPaHHbIX UHBECTULMIA. [JaHHOe
nccnenoBaHue noayvyepknBaeT HeobXxoaMMOCTb OENCTBUN NO NOAAEPXKKE U YKPENNEHUIO NO3ULIMA XKEHLUUH B
Ou3Hece, TO eCTb Mep MO YKPENneHMo NO3ULMIA XEHLWUH B BM3Hece. DTN cTpaTernm He TOMbKO MPUBIEKYT
WHOCTpPaHHbI€ MHBECTULMKN, HO 1 ByayT cnocobCcTBOBaTL YCTOMYMBOMY Pa3BUTUIO, CO30aHUI0 pabovmx MecCT U
NOBBLILLEHWIO coLumansHOro bnaronony4usi.
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