ECONOSCITECH
INTEGRATION

INTERNATIONAL SCIENTIFIC
ELECTRONIC JOURNAL

s TOSHKENT DAVLAT L éﬂiﬁﬁﬁggn“’ers'ty
~H 1aqTisopiyoT UNIVERSITETI (U] 9y

powered by Arizona State University ®
ISSN: 3060-5075

Acceptance of articles
PUBLISHED EVERY MONTHLY

&

ARTICLE CONTRIBUTORS

PROFESSORS-TEACHERS, SPECIALISTS
AND SCIENTIFIC RESEARCHERS.

(I

ResearchBib

Digital
Object
Identifier

CONTACT: @ +998 94 3540880 https://econoscitech-integration-journal.uz 2026



EDITOR-IN-CHIEF:

Zufarova Nozima Gulamiddinovna
DSc., Dean of Tourism Faculty, TSUE

DEPUTY EDITOR-IN-CHIEF:

Makhmudov Nosir Makhmudovich
DSc., Prof., Academican

DEPUTY EDITOR-IN-CHIEF:

Suyunov Dilmurod Xolmurodovich
Doctor of Economics (DSc), Professor,

DEPUTY EDITOR-IN-CHIEF:

Allayarov Shamsiddin Amanullayevich
doctor of economics (DSC), professor

RESPONSIBLE SECRETARY:

Otaboyev Axmed Maxsudbek o‘g‘li
TSUE independent researcher

THE SCIENTIFIC-POPULAR
ELECTRONIC JOURNAL
"ECONOSCITECH-INTEGRATION"
HAS BEEN REGISTERED UNDER
THE NUMBER C-5669651 BY THE
AGENCY FOR INFORMATION AND
MASS COMMUNICATIONS (AOKA)
OF THE REPUBLIC OF UZBEKISTAN,
EFFECTIVE FROM OCTOBER 9, 2024.

In accordance with Resolution No.
384/6 dated April 10, 2026, issued

by the Presidium of the Supreme
Attestation Commission under the
Ministry of Higher Education, Science
and Innovation of the Republic of
Uzbekistan, this journal is included in
the list of recommended international

scientific publications for publishing
the primary research findings of
doctoral dissertations in the field of
Economic Sciences.

Partners: Tashkent State University of
Economics / American University of
Technology in Tashkent (AUT)

Electronic publication, Issue 5. 148 pages.
Approved for publication on May, 2026.

Editorial Board Members:

Sharipov Kongratbay Avezimbetovich,
Doctor of Technical Sciences (DSc), Professor

Teshabayev To‘lqin Zakirovich,
Doctor of Economic Sciences (DSc), Professor

Said Irandoust,
Doctor of Chemical Engineering Sciences,
Professor

]
]
]

N

Abdurakhmanova Gulnora Kalandarovna,

Doctor of Economic Sciences (DSc), Professor )

o A

Khudoykulov Sadirdin Karimovich,

Doctor of Economics, (DSc), Professor )
. )

Tokunaga Masabhiro,

professor, PhD of Economics of the Faculty of

Business and Commerce )

Debasis Das, h

professor Department of Computer Science )

Nitin Goje,
professor and Program Lead - Computer Science

Nargizakhon Shamshieva
Doctor of Economic Sciences, Professor

Rakhmonov Norim Razzakovich,
Doctor of Economic Sciences (DSc), Professor

Bayxonov Bahodirjon Tursunbayevich
Doctor of Science (DSc), Professor

Shomurodov Ravshan Tursunkulovich,
PhD, Associate Professor

Boymuratov Abduraxmat Djumayevich
Associate Professor

Sharopova Nafosat Radjabovna
DSc, Associate Professor

2 N 2 Y A NS




5/2026 ECONOSCITECH INTEGRATION

CONTENTS

FOREIGN EXPERIENCE IN THE EFFECTIVE ORGANIZATION OF FREE ECONOMIC ZONES........ccnneenrenn. 51
Mamadiev Elyor

IMPROVING ORGANIZATIONAL AND ECONOMIC MECHANISMS FOR THE ESTABLISHMENT

AND DEVELOPMENT OF FAMILY GUEST HOUSES ... sssssssssssssssssssens 55
Boynazarov Ulugbek Egamberdievich

IMPROVING METHODS OF ORGANIZING AND DEVELOPING DOMESTIC TOURISM MARKETS

IN UZBEKISTAN ..otttiireustereenessssseessesssssssssssssssssssssssssssssssssssssssessessssssessessssssessesssssssssssssssssssssssssssssssasssssssessssasssssssssassasessssasssssssssaneas 61
Daminov Mirvokhid Isroilovich

THE IMPACT AND SIGNIFICANCE OF INFRASTRUCTURE IN THE DEVELOPMENT OF THE TOURISM

R0 O30 N0 2 PSP 67
Dilsora Ibodovna Ibodova

IMPACT OF STUDENTS AGED OVER 40 ON ECONOMIC ACTIVITY AND BUDGETING BASED

ON THE COMPETENCY ECOSYSTEM ....ooiireereereesesseeseessessessesssessessssssessessssssessesssssssssesssssssssesssssssssesssssssssesssssessssssssssssssssssas 74
Nigora lkrom gizi Primova

OL[EHKA 3®®EKTHUBHOCTHY NPOMBILIJIEHHBIX ITPEJITPUATUH XOPE3MCKOM OBJIACTH:

JKOHOMETPUYECKOE MOZAEJIMPOBAHUE U CLEHAPHOE I[TPOTTHO3MPOBAHUE

Lo W A T 1R 1 L € 7 1 TP 80
HOcynoB Llep3on6ek BaxTuép yrnu

IMPROVING THE METHODOLOGY FOR ASSESSING THE PROCUREMENT MANAGEMENT SYSTEM

IN COMMERCIAL ENTERPRISES ..ottt sssss s sssss s sss s ssss s ssssssssnns 87
Ergashev Jahongir Bakhodirovich

MULTIVARIATE ECONOMETRIC ANALYSIS OF FACTORS AFFECTING HOUSEHOLD INCOME IN

SURXONDARYO REGION ...ttt st bbb st s s s s 93
Abdunazarova Shahnoza Norquchgor gizi

CPABHUTEJIbHBIM AHAJIN3 TOCY/IAPCTBEHHBIX IIU®POBBIX YCJIYT ASEPBAU/IXKAHA U

VBBEKHCTAHA ...ttt teseeses s se e s s s s £ R R E R R e 99
lOcudos Maramen Ucmaun orny, Macaunu Pacyn LWaxvH orny, Benanosa Ny3ans AHBapoBHa

SUSTAINABLE DEVELOPMENT OF THE MINING INDUSTRY IN THE CONTEXT OF THE GREEN

EICONOMY .ooeiereeueeureeserseessesseeseessesseeseessessesseessesssesesssesssssesssessessesssessessesssessessssssessessssssessesssssesssesssssessnessessesssessessssssessesssssnessssssssneans 105
Xudayberdiyeva Kamila Sadilloyevna, Fozilova Zumrad Ahmadovna

IMPROVING THE ECONOMIC EFFICIENCY OF CLOTHING MANUFACTURING ENTERPRISES

IN UZBEKISTAN THROUGH DIGITAL TRANSFORMATION ....criniiereererreeeersersessessesssssessessesssssessesssssessessssssessssaes 111
Axmedova Gaziza Azim kizi

KOMIIVJIEKCHAA OLEHKA ITOTEHLUAJIA PETUOHAJIBHOT'O ATPOITPOMBIIIJIEHHOI'O

WMHTET'PUPOBAHUA HA OCHOBE MOZEJIM AHP-TOPSIS ... sssssssssssssssssssess 115
Anukynos A.B.

APPLICATION OF CLUSTER METHODS IN THE DEVELOPMENT OF TOURISM INFRASTRUCTURE

AND IMPROVEMENT OF ECONOMIC MECHANISMS IN SAMARKAND CITY .ovvrvrniresinesenesssessssessssessenens 121
Tashov Mizrob Maxmudovich

THE ROLE AND PROSPECTS OF THE GREEN ECONOMY IN THE SERVICE SECTOR.....ccovcevevrrerrerererenenens 130
Musayeva Shoira Azimovna, Usmonova Dilfuza llkhomovna

FACTORS AFFECTING THE EFFICIENCY OF REGIONAL ENTERPRISES ... eeessesaseenns 135

Nigora Zokirjon qizi Toxirova
CURRENT STATE OF ATTRACTING INVESTMENTS IN THE DEVELOPMENT OF TOURISM IN THE
REGIONS OF UZBEKISTAN AND THE METHODOLOGY OF ECONOMIC EFFICIENCY INDICATORS.......... 142

Temurbek Olimovich Mamayunusov

econoscitech-integration-journal.uz < 3 >



ECONOSCITECH INTEGRATION 5/2026

CURRENT STATE OF ATTRACTING
INVESTMENTS IN THE DEVELOPMENT OF
TOURISM IN THE REGIONS OF UZBEKISTAN
AND THE METHODOLOGY OF ECONOMIC
EFFICIENCY INDICATORS

Temurbek Olimovich Mamayunusov
Independent Researcher of the International
University of Tourism and Cultural Heritage “Silk Road”

Abstract: The main advantage of tourism development and its practical outcomes are reflected in increasing incomes
and creating new jobs, while also having a strong impact on other areas of the socio-economic life of countries around
the world. In this regard, the development of investments in the tourism sector is of great importance. Today, scientific
research and studies aimed at developing and improving this sector are being actively conducted. In the article, the
author scientifically highlights the current state of attracting investments in the development of tourism in the regions of
Uzbekistan and the methodology of economic efficiency indicators based on scientific evidence.

Key words: tourism, investment, digitalization, economy, platform, mechanism, marketing, tourist, state, hotel, transport,
investor, technology, portfolio investment, strategy.

AHHoTaumsa: OCHOBHOE MPenMyLLEeCTBO PasBUTUSA Typu3aMa W ero pearnbHble pes3ynbTaTbhl Ha NPakTuKe MPOSBIATCH
B YBENMUYEHNM OOXOAO0B M CO3[AaHMM HOBbIX paboynx MeCT, a Takke OKa3blBaloT CMITbHOE BNMSHWE Ha Apyrne cdepbl
couMarnbHO-3KOHOMMYECKOM XU3HM CTpaH Mupa. B 3ToM cBA3M pasBuTUE MHBECTUMUMA B cdepe Typuama MMeeT
Ba)KHOe 3HayeHue. B HacTosliee Bpems NpoOBOASATCA HayYHble UCCNEAOBaHWS U M3yYeHMe Mo BOMpocaMm pasBUTUSA
N COBEPLUEHCTBOBaHNS AaHHOW cdepbl. B cTaTbe aBTOp Ha Hay4yHOM OCHOBE OCBELLAET COBPEMEHHOE COCTOSHMWE
NPUBIEYEHNS MHBECTMLMI B Pa3BUTUE Typr3ma B perMoHax Y3bekncTaHa, a Takke METOAMKY nokasaTenen SKOHOMUYECKON
apdheKTUBHOCTN.

KntoueBble crnoea: TYpuU3m, MHBECTULUN, LMdpoBMN3aLINSA, IKOHOMMKA, Nnatdopma, MeXaHu3M, MapPKETUHT, TYPWUCT,
rocyaapcrBeo, roctmHuua, TpaHcnopT, MHBECTOP, TEXHOI10IUA, noptdenbHbIe MHBECTULMK, CTPaTErnS.

INTRODUCTION

Today, attracting investments to all sectors of our republic’'s economy, improving the living standards of the
population, and enhancing the quality of services provided largely depend on attracting foreign direct investment
to the regions. Therefore, great attention is being paid to this issue in the regions.

As the President of the Republic of Uzbekistan, Shavkat Mirziyoyev, emphasized: “World experience shows
that any country that pursues an active investment policy achieves sustainable economic growth. Therefore,
investment is the driver of the economy, or, in Uzbek terms, the heart of the economy, and this would not be an
exaggeration” [1].

REVIEW OF LITERATURE ON THE SUBJECT

Investment is one of the factors influencing economic development, and since investment processes form
the fundamental basis for restructuring the economy, scientific research and studies aimed at developing and
improving this field are being carried out. When conducting research on investment, first of all, it is necessary to
understand the concept of “investment.” In this regard, it is appropriate to cite the definitions given by a number
of economists to the concept of “investment.” Up to the present time, economists have interpreted the concept
of investment in different ways. The word “investment” originates from Latin, where “invest” means to place,
insert, or allocate, and it is interpreted as capital placement, capital investment, or capital allocation.

142 econoscitech-integration-journal.uz




5/2026 ECONOSCITECH INTEGRATION

Economists have interpreted investments in the following economic sense. In particular, Nobel Prize
laureate in economics William F. Sharpe defined investments as: “Investments are the giving up of a certain
value at the present time in order to obtain value in the future” [2].

The following definition of investment given by K. R. McConnell and S. L. Brue can also be considered
close in meaning to the concept of capital investments:

“Investments are the increase of material reserves, the accumulation of means of production, and
production expenses” [3].

The experience of developed countries shows that attracting foreign investment into the national economy
is a key factor in equipping industrial enterprises with advanced equipment and technologies, as well as
ensuring the production of high-quality goods.

D. M. Rosenberg, in his dictionary “Investments,” defines investment as the expenditure of money for the
purpose of increasing capital, generating income, or expanding capital [4].

Assessing the role of investments in the national economy, Russian economist E. V. Mikhaylova put forward
the idea that “investments are expressed as the placement of capital in any form with the aim of obtaining
income or social benefits in the future” [5].

American economists Lawrence J. Gitman and Michael D. Joehnk, in their work Fundamentals of Investing,
emphasize the following: “Investments are the placement of capital in such a way that ensures the preservation
or growth of the value of the invested capital and provides a positive level of income”[6]. Here, it is appropriate
to reflect on the idea of preserving the value of invested capital. Since the primary objective of any investment
is to obtain a targeted profit, even in unfavorable circumstances attention is paid, at the very least, to recovering
the invested amount.

Economists have also provided definitions of the concept of investment in relation to attracting foreign
investmentsinto the economy of Uzbekistan and theirrole in the economy. One such definition states: “Investments
represent the total amount of expenditures directed toward sectors of the national economy in the form of long-
term allocations of all types of material and intellectual wealth” [7]. In the revised Law of the Republic of Uzbekistan
“On Investment Activity” dated December 24, 1998, the concept of investment is defined as follows:
“Investment refers to tangible and intangible assets, as well as rights related to them, invested in objects of
economic and other activities” [8]. Thus, the term “investment” may be understood as all types of material,
financial, and intellectual assets legally invested by investors or the state into various sectors of the economy
in order to achieve effective future results or social benefits. All these assets are considered important in
the formation of investments and influence their overall condition. The formation of such assets reflects the
effectiveness of the economic reforms being carried out in the country and contributes to the furtherimprovement
of their outcomes.

RESEARCH METHODOLOGY

The study analyzed the current state of attracting investments in the development of tourism in the regions
and the methodology of economic efficiency indicators. Within the framework of the topic, methods such as
induction and deduction, comparative analysis, as well as the study and analysis of scientific research conducted
abroad and in Uzbekistan were used in order to deeply analyze the problems and develop scientifically grounded
conclusions and recommendations.

Analysis and results

An “Investor” is a subject of investment activity that invests its own funds and/or borrowed funds, or other
attracted investment resources into objects of investment activity with the aim of generating profit.

“Local investors” are citizens of the Republic of Uzbekistan, foreign citizens and stateless persons holding
resident status in the Republic of Uzbekistan, including individual entrepreneurs, as well as legal entities of the
Republic of Uzbekistan, engaged in investment activities.

“Reinvestments” refer to any income derived from investments and reinvested into entrepreneurial and
other types of activities, including profits, interest, dividends, royalties, license and intermediary fees, payments
for technical assistance and technical services, and other forms of remuneration.

“Foreign direct investments” are investments made by a foreign investor without government guarantees,
under risk conditions, using their own or borrowed funds.

“Foreign investments” are tangible and intangible assets, as well as rights to them, including rights
to intellectual property objects and reinvestments, invested by a foreign investor into objects of social,
entrepreneurial, scientific, and other activities.

“Foreign investors” include foreign states, administrative or territorial bodies of foreign states, international
organizations established in accordance with interstate agreements or other treaties and recognized as subjects
of international public law, legal entities established and operating under the legislation of foreign
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Intoday’s world economy, which is becoming increasingly globalized and characterized by the strengthening
of international economic integration, it is impossible to imagine the current stage of development separately
from the problems of active tourism development. This is because tourism cannot be considered as an isolated
sector of the economy detached from other industries and fields.

In the dissertation research, we focused on two important aspects in studying the problems related to
increasing the economic efficiency of investments directed toward tourism. In the first case, tourism, as a
complex socio-economic phenomenon, directly and indirectly affects almost all sectors and branches of the
economy, as well as their condition and rates of development, to one degree or another. It serves as an important
factor in shaping key macroeconomic indicators and actively participates in determining their dynamics.

In the second case, tourism itself functions and develops as an independent sector and an integral
component of the national economy under the strong influence and direct support of all other sectors and
industries, while fulfilling its objectives and complex tasks.

Based on the above, we attempted to approach the investment processes occurring in tourism, the condition
of investment resources directed toward the sector, and their development trends from two perspectives:
first, from the viewpoint of tourism’s influence, significance, and role in the national economy and its key
macroeconomic indicators; and second, through identifying and analyzing the factors affecting the condition,
development trends, and efficiency of the use of investments in tourism.

At present, in order to determine how much investment should be directed toward the development of
the tourism sector, what proportion of extensive and intensive factors should account for meeting the sector’s
overall resource needs under market economy conditions, and how these resources can be used rationally, it is
first necessary to comprehensively study the current practical situation, conduct deep and thorough analyses,
and objectively assess the existing conditions.

The lack of scientifically grounded approaches in defining the goals and objectives of an innovation-driven
economic development strategy may lead to the ineffective use of financial and other resources in investment
activities. In particular, the inefficient use of time and investments in service enterprises represents a significant
loss, alongside financial resources directed toward the development of knowledge-intensive labor processes
in the service sector (Table 1).

Table 1. Changes in the Permanent Population and the Volume of Tourism Services in Uzbekistan during 2021-
2025!

Years
Ne Indicators Change in 2025
2021 2022 2023 2024 2025 compared to
2021, percent
Permanent
1 | population, 34558,9 35271,3 36024,9 36799,8 37543,2 116,9

thousand people

Tourism services

2 |exports, million 422 100,0 1610143,0 | 2143520,0 | 3500000,0 4588,1 1087,1
usD
Tourism services

3 |exports per capita, 12,2 45,65 59,5 95,11 122,21 1001,72
usD

According to the data presented in Table 1, the permanent population and the export of tourism services in
Uzbekistan grew steadily during 2021-2025. However, there was a significant difference in the growth rates of
these indicators. For example, while the export of tourism services increased nearly 11 times during the studied
period, the permanent population increased by only 16.9 percent. Correspondingly, tourism service exports per
capita also increased during this period and reached USD 122.21 per person in 2025. At the same time, this
indicator amounted to USD 860 in Russia and USD 612 in Kazakhstan.

Thus, although the share of tourism services in Uzbekistan’s GDP does not differ greatly from that of
Kazakhstan and Russia, when considering this important indicator on a per capita basis, it becomes evident
that the volume of tourism services per capita in Uzbekistan in 2025 (USD 122.12) was 7.1 times lower than in
Russia and 5 times lower than in neighboring Kazakhstan.

1 Source: developed by the author.

econoscitech-integration-journal.uz

144



5/2026 ECONOSCITECH INTEGRATION

Investment resources constitute the economic foundation and the main instrument for implementing the
strategy of transforming tourism into a highly developed, strong, and leading sector of the national economy.
Without the necessary investment resources, it is impossible to develop any sector or industry, and the tourism
services sector is no exception. Without investments, it is impossible to achieve the established goals, attract
modern equipment and technologies, or involve qualified and knowledgeable personnel in the sector (Table 2).

Table 2. Comparative Analysis of the Growth Rates of Investments in Tourism and Other Sectors of the Economy in
Uzbekistan during 2011-20252

Investments in fixed capital in the . . .
national economy Investments in the tourism sector
rowth rate, rowth rate, .
Ne o volume, billion g/o (rglative to volume, billion ‘2’2 (rglative to i?/ae;?n?fa:\ct):riﬁrtgtal
g soums previous years, soums previous years, | o o0t 9%
> 2011 = 100%) 2011 = 100%) ’
1 20M 19500,1 100,0 173,2 100,0 0,9
2 2012 244555 125,4 215,6 124,4 0,9
3 2013 30490,1 1246 305,1 141,5 1,0
4 2014 33645,2 110,3 421,2 138,1 1,2
5 2015 44810,4 133,1 514,7 1221 1,1
6 2016 512321 114,3 606,3 117,7 1,1
7 2017 72155,2 140,8 731,9 120,7 1,1
8 2018 124231,3 172,1 851,4 116,3 0,7
9 2019 155927,3 125,5 1052,1 123,5 0,7
10 2020 210195,1 134,8 1428,1 135,7 0,7
11 2021 239552,6 113,9 1656,1 115,9 0,7
12 2022 266240,1 111,6 1741,6 105,1 0,6
13 2023 356071,4 133,7 2118,1 121,6 0,6
14 2024 507490,2 142,5 2895,5 136,7 0,6
15 2025 643783,2 126,8 3210,6 110,8 0,5

According to the data presented in Table 2, while the volume of investments in tourism increased by 1.8
times during 2021-2025, total investments in the national economy increased fivefold. Nevertheless, the share
of investments in tourism within total investments in the economy decreased from 1 percent in 2013 to 0.5
percent in 2025.

This indicates that although there has been an upward trend in the volume of investments in fixed capital
within the tourism sector, the growth rates of these investments have not been proportional to the growth rates
of investments in fixed capital across the national economy. In other words, although the absolute value of both
indicators increased over the years, the volume of investments directed toward tourism declined relative to
investments in other sectors.

This trend observed in the investment activity of the tourism sector does not correspond to its essence or
to the strategy of prioritizing its development within the framework of large-scale reforms (Table 3).

Table 3. Growth Rates of Uzbekistan’s Tourism Service Exports and Investments Directed toward Tourism during
2011-20253

Tourism services exports Investments directed to the tourism sector *
No Years growth rate, % growth rate, %
volume, thousand USD | compared to the previous | volume, billion soums compared to the
year previous year
1 2011 232,6 100,0 173,2 100,0
2 2012 351,4 151,2 215,6 124,4
3 2013 486,3 138,3 305,1 141,5
4 2014 515,6 106,2 421,2 138,1
5 2015 634,8 123,1 514,7 122,1

2 Source: developed by the author.
3 Source: developed by the author.
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6 2016 718,3 113,1 606,3 17,7
7 2017 950,6 132,3 731,9 120,7
8 2018 1041,1 109,5 851,4 116,3
9 2019 1313,1 126,1 1052,1 123,5
10 2020 260,9 19,8 14281 135,7
11 2021 4221 161,7 1656, 1 115,6
12 2022 1310,1 310,3 1741,6 105,1
13 2023 2143,5 163,5 2118,1 121,6
14 2024 2671,6 124,6 2895,5 136,7
15 2025 3294,3 123,2 3210,6 110,8

The analysis shows that in recent years, along with the declining share of tourism-directed investments
in total investment, their level of efficiency has also remained significantly below the required standard. In
assessing the efficiency of investments directed to the sector, we considered it appropriate to analyze their
impact on tourism service exports and the amount of tourism service exports generated per unit of investment.

It follows from this that during 2011-2025, the growth in investment volumes directed to the sector did not
correspond proportionally to the growth trend in tourism service exports, which indicates inefficiency in the use
of investments in the sector. In our view, the volume of tourism service exports should increase at a higher rate
than the volume of investments directed to tourism over the years.

According to our conclusions, the growth rate of investments directed to tourism should be higher than the
growth rate of total investments in the national economy, and ultimately, its share in total investment should
increase. Only under such conditions will tourism be able to fully perform its important functions in increasing
gross output, raising population income and employment, and contributing to overall national economic
development.

If we consider that tourism accounts for 2.4% of GDP and 2.5% of total employment in the economy, it
becomes clear that its share in total investment is insufficient, meaning that investment in the sector does not
correspond to its contribution to key macroeconomic indicators.

In our opinion, the relatively low level of investment directed to tourism compared to other sectors negatively
affects its development, the quality of tourism services, and the solution of problems related to its innovative
development.

The observed trend in the investment activity of the tourism sector in recent years contradicts its essence
and the strategy of prioritizing its development within the framework of large-scale reforms. In our view, tourism
is capable of fully fulfilling the important tasks assigned to it by the state and society in terms of playing a
leading role in increasing gross output, raising household incomes and employment, and contributing to the
overall development of the national economy.

During the research, we concluded that in order to reveal the potential for improving the efficiency of
investment use in the tourism sector, as well as to provide a scientific justification for the performance indicators
of investment efficiency in tourism and to improve their methodology in practical terms, a high level of economic
results can be achieved (Table 4).

Table 4. Indicators Expressing the Efficiency of Investment use in the tourism sector and methods of them*

Indicators reflecting the
Ne | efficiency of investment use in Method of calculation Content
the tourism sector

volume of investments
used in the tourism
sector corresponding
to the total value of
organizational and
economic tourism
activity

- organizational and economic efficiency of tourism
activity;

- total value of organizational and economic
tourism activity;

- volume of normatively utilized investments in
tourism

Efficiency of investment use in
1. |organizational and economic
activities in the tourism sector

- efficiency of the use of tourism facilities;
total volume of tourism services, soums
- number of tourism facilities using investments

volume of investment use
per tourism facility

Efficiency of investment use in
tourism facilities

4 Source: developed by the author.
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Efficiency of investment use

- efficiency of innovations in the tourism sector;

volume of investments
required per 1 soum of

- tourism revenue
- total value of investments in tourism

3. |for implementing innovations |- volume of investments used for innovations . . .
. - . . . total innovative tourism
in the tourism sector implemented based on established standards in . .
. services provided
tourism
efficiency of investment use net orofit per tourism
4. |in ensuring the profitability of | profitability of tourism services; P P
. - ) ) service
tourism services net profit from tourism
Investment efficiency in the . - . . .
. - investment efficiency in the tourism sector tourism revenue per 1
5. |tourism sector

soum of investment

CONCLUSIONS AND SUGGESTIONS

Based on the above, increasing the efficiency of investment use in the tourism sector requires a number of
specific approaches. In this research work, these indicators were scientifically substantiated.
From the analysis conducted during the study, it can be concluded that the efficiency of work related to
attracting and utilizing investments in the tourism sector of Uzbekistan is very low. The insufficient level of
investment resources directed to tourism may create significant obstacles to the implementation of the strategy
of priority development of this sector, which is of crucial importance for the country’s future and prospects.
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