] TASHKENT STATE International
& UNIVERSITY OF ECONOMICS journal Of tOpiCS

INNOVATION SCIENCE
AND TECHNOLOGY

E® Acceptance of papers May, 2026

QI Ve

\_

Acceptance of
papers

Published monthly

\\ | //
\@/

Topics

economics,
technology. social
sciences

@ Visit the website
t.me/jurnal_IST2100




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

Editorial board:

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

Abdurakhmanova Gulnora Kalandarovna, Doctor of
Economic Sciences (DSc), Professor

Cham Tat Huei,
Doctor of Philosophy (PhD), Professor (Malaysia)

Muhammad Imran Sadiq
Doctor of Philosophy in Economics (PhD), Professor,
Malaysia

EDITOR-IN-CHIEF:
Mirzaliyev Sanjar Makhamatjon ugli

Ahmed Aziz Ismail

D f Technical Sci D
DEPUTY EDITOR-IN-CHIEF: octor of Technical Sciences (DSc),

Makhmudov Nosir Makhmudovich Professor (Egypt)
DSc., Prof., Academican
‘ Lee Chin
DEPUTY EDITOR-IN-CHIEF: \ Doctor of Philosophy in Economics (PhD), (Malaysia)

Ochilov Bobur Bakhtiyor ugli — Senior
lecturer at TSUI

Asongu Simplice
Doctor of Philosophy in Economics (PhD), Cameroon

Rui Dang
Doctor of Chemistry (DSc), Professor, China

THE SCIENTIFIC-POPULAR ELECTRONIC
JOURNAL "INNOVATION SCIENCE AND
TECHNOLOGY" HAS BEEN REGISTERED
UNDER THE NUMBER C-5669633 BY THE
AGENCY FOR INFORMATION AND MASS
COMMUNICATIONS (AOKA) OF THE
REPUBLIC OF UZBEKISTAN, EFFECTIVE
FROM OCTOBER 9, 2024.

Zahoor Ahmed
Doctor of Philosophy in Economics (PhD), Turkey

Shujaat Abbas
Doctor of Philosophy in Economics (PhD), Russia

Tina A Coffelt
Doctor of Philosophy in Educational Sciences (PhD),
CONTACTS = 9 USA

Phone: +998 50 737 87 88 Abdikarimova Dinara Rustamxanovna

Doctor of Economic Sciences (DSc), Professor
Website: https://ist-journal.uz ' ' ( )

Email: innovationist2025@gmail.com Kurbonbekova Mohichehra Turobjonovna

Doctor of Economic Sciences (DSc), Professor

The scientific electronic journal “Innovation Alimardonov llkhom Muzrabshokovich
Science and Technology” has been Doctor of Economic Sciences (DSc), Professor
included in the list of scientific publications
recommended for the publication of

main scientific results of dissertations , Razakova Barno Sayfievna

for the award of PhD and DSc degrees Y Doctor of Philosophy in Economics (PhD)
in economics and technical sciences, in R 7
accordance with the Resolution No. 370 »
of the Presidium of the Higher Attestation : Khasanov Sarvar Ulugbek ugli
Commission of the Republic of Uzbekistan, < Doctor of Philosophy in Economics (PhD)
dated May 8, 2025.

Kholikova Rukhsora Sanjarovna
Associate Professor (PhD)




5/2026 SOCIAL, ECONOMIC, SCIENTIFIC, AND TECHNICAL ACADEMIC JOURNAL

CONTENTS

MECHANISMS FOR FORMING AND IMPLEMENTING INVESTMENT POLICY OF COMMERCIAL BANKS... 8

Abduvaliyev Sanjar Abdurahmanovich

EVALUATION OF MANAGEMENT EFFICIENCY BASED ON BUDGETING IN ENERGY ENTERPRISES (A

FACTOR ANALYSIS CASE OF “HUDUDGAZTAMINOT” JSC) couvverrrerreerrrmersssesmsssmssssssssssssssssssssssssssssssssssssssssssssssssassssans 17
Sobirov Shoyadbek Kurbonaliyevich
PORTFOLIO OF POSTAL SERVICES AND THE ECONOMIC EFFICIENCY OF ITS DIGITALIZATION. .............. 23

Mamatkulov Gulom Rustamovich

OPTIMIZING THE BALANCE BETWEEN LIQUIDITY AND CREDIT RISKS IN ENSURING BANKING

STABILITY wetteecureeseeeessessesseessessesssessessesssessessessssssessessssssessessssssessessesssessessesssssses sesssesses sesssssses sessssssessessssssessesnsssessessssssesssssssssessnssssans 30
Anvarov Asliddin Nabijon ugli
ECONOMIC EFFICIENCY OF RENEWABLE ENERGY DEPLOYMENT IN UZBEKISTAN......onrerereereerereeneens 34

Hamroyeva Sabina Ismoil gizi, Dilshod Anvarjonovich Ismailov

MODERN TRENDS AND EFFICIENCY OF LENDING TO AGRICULTURAL PRODUCERS IN UZBEKISTAN..39
Shamshetova Gulraushan Sarsenovna

ANALYSIS OF THE RELATIONSHIP BETWEEN YOUTH EMPLOYMENT AND CRIME (CASE OF

UZBEKISTAN) cooetreeteetsessesess st bsssssssssssssssssssssssssssssssssssssssssasssanssssansesssssssssssnsssssssssssssassssnssasssansenssanssnsbasssnssessssnssassssnsanens 42
Khusniddinova Gulnoza

PRIORITY DIRECTIONS FOR IMPROVING THE INFRASTRUCTURE OF UZBEKISTAN’S FINANCIAL

IS 4 3 PP 47

Qobilova Nodira Qayumjon qizi, Normurodov Kh.E.

FOREIGN EXPERIENCE OF INCREASING THE EXPORT CAPACITY OF THE REGION AND SPECIFIC

FEATURES OF ITS APPLICATION IN UZBEKISTAN ....ooreeeeererstresstrestsessssessssessssesssessssesssssssssssssssssssssssessssesssssssssssasses 52
Mamadzhanova Tuygunoy Akhmadzhanovna
INSTITUTIONAL APPROACH TO WASTE MANAGEMENT AND ITS ECONOMIC EFFICIENCY ....cooeorerernennens 56

Otbosarov Abrorbek Adhamjon o‘g‘li
LOSS MANAGEMENT MATRIX (LOSS MANAGEMENT MATRIX) MODEL IN POWER GRID ENTERPRISES..

Khojimurodov Zukhriddin Shukurullo oglu

MICROPRO]JECTS AS A MEANS OF INCREASING THE FINANCIAL ACTIVITY AND LITERACY OF THE

POPULATION ..ottt esssssesessessessassssssssssessessessessss s sssssessessssssas s sssssessessssssssssssssasssessssssssssssassasssesnesssssssssassansssssesnsssssssenses 67
Irgashev Anvar Farxodovich

INSTITUTSIONAL VA TEXNOLOGIK O‘ZGARISHLAR SHAROITIDA INNOVATSION BANK XIZMATLARINI

JORIY ETISH METODOLOGIYASINI TAKOMILLASHTIRISH.....oitintrreresesiseeseeseesessesessssssssessessessesssssssssssssessessenses 74
Azlarova Aziza Axrorovna

PROBLEMS OF FORMATION AND DEVELOPMENT OF REGIONAL CLUSTERS IN THE LIGHT INDUSTRY

OF UZBEKISTAN ...otesetreetrestresesessssesssesssesssessssessssssssssssssssssssssssssssssssssssssssssssssssssssssssesnssssssssssssssssssssssssnsssssssssnssssssssssssssnssssnssssnns 80
Umarkulov Kodirjon Maxamadaminovich

DIGITAL FINANCIAL INCLUSION AS A DRIVER OF SUSTAINABLE DEVELOPMENT: EVIDENCE FROM

GLOBAL TRENDS AND IMPLICATIONS FOR EMERGING ECONOMIES ... e seessssesssessssessanes 84
Sabitov Oybek Abduganievich, Sattoriy Fayzullokh Abdijabbor ugli

PROPERTIES OF HEAVY CONCRETE DISPERSEDLY REINFORCED WITH NON-METALLIC FIBERS AND

SPECIFIC FEATURES OF CALCULATING CONCRETE STRUCTURES BASED ON THEM ......ccoouvevvervevcernenenes 90
Usmonova Durdona, Gulomova Dilnura

THE EFFECT OF STABLE AND DYNAMIC PRICING ON CONSUMER BEHAVIOR .....orrererenrereseeseseeenns 98
Anvar DEBERDIYEV

ECONOMIC MECHANISMS FOR IMPROVING PRODUCTION EFFICIENCY IN INDUSTRIAL ENTERPRISES..

.............................................................................................................................................................................................................. 102

M.O. Yo‘ldoshova

https://ist-journal.uz t.me/scupus_IST2100 @




SOCIAL, ECONOMIC, SCIENTIFIC, AND TECHNICAL ACADEMIC JOURNAL 5/2026

PEDAGOGICAL EFFECTIVENESS OF ARTIFICIAL INTELLIGENCE TECHNOLOGIES IN TEACHING
POLITICAL SCIENCE AT HIGHER EDUCATION INSTITUTIONS ....cuereereererreeserrereseseseesseesesssesssesssenssessssesenns 106

Rasulev Bobirjon Atkhamovich

IMPROVING THE ORGANIZATIONAL AND ECONOMIC MECHANISM FOR REGULATING NON-STANDARD

EMPLOYMENT IN THE DEVELOPMENT OF SMALL BUSINESSES ...t sses e ssessssessssenssnenns 110
Fayzullayev Nurulla Bakhromovich

PRIORITIES FOR IMPROVING THE HEALTHCARE FINANCING SYSTEM IN UZBEKISTAN.....ccocoeveererenenae 117
Gulira’no Atabekovna Ruzmetova

FACTORS AFFECTING TAX PAYMENT SYSTEMS, EXISTING PROBLEMS, AND THEIR CAUSES................. 124

Tangirqulov Gulom Baxtiyorovich

EFFECTIVENESS OF ENVIRONMENTAL TAXES IN REDUCING CARBON EMISSIONS IN UZBEKISTAN: AN
ECONOMETRIC APPROACH. ...ttt bbb s bbb bbb bbb sssnsns 129

Kuziboev Bekhzod Hamidovich

WAYS TO DEVELOP QUALITY MANAGEMENT IN THE SILK INDUSTRY OF UZBEKISTAN’S ECONOMY 134
Bahriddinov Asror Rakhmatovich, Boltaev Nazarbek Narzullaevich

STATE OF LENDING TO SMALL BUSINESS PROJECTS IN COMMERCIAL BANKS AND ITS ECONOMIC-

STATISTICAL ANALYSIS .ottt sessesesssss st sssssessessessssss st sssssessssssss s s s sssssssssssssssessssssessssnsssssnssssesssssnesnesssssses 138
Nargiza Norgobilova Abdigodirovna

CONCEPTUAL DIRECTIONS FOR IMPROVING THE MECHANISMS OF ENSURING FINANCIAL STABILITY

IN ENTERPRISES ...ttt e s 143
Asomidinova Mohigulbonu Oybek kizi

ORGANIZATION OF MANAGEMENT ACCOUNTING IN NON-STATE HIGHER EDUCATION INSTITUTIONS.

Xojiboyev Muxiddin Shodimuxamedovich

THE NATURE AND ESSENCE OF DIGITAL TRANSFORMATION PROCESSES IN MASS MEDIA

ORGANIZATIONS ...ttt s e e e e e e et 151
Sharipova Shahlo Istamovna

COMPARATIVE ANALYSIS AND EXPERIMENTAL EVALUATION OF ALGORITHMS FOR RECOVERING

MISSING (NAN) VALUES IN INFORMATION SYSTEM DATA ....ovietreeteeetseeeessesssssssssssssssssssssssssssssssssssssssssssssssens 156

Yarmatov Sherzodjon Shokir oglu, Orifov Oxunjon Fazliddinzoda

ANALYSIS OF THE STATE OF MARKETING MANAGEMENT IN MANUFACTURING ENTERPRISES ......... 167

Musayeva Shoira Azimovna

IMPROVING LOAN PORTFOLIO QUALITY AND CREDIT RISK MANAGEMENT MECHANISMS.........cce.... 173
Turgunov Nodirbek Muminjanovich

INNOVATION CAPABILITIES AND EXPORT PERFORMANCE: THE MEDIATING ROLES OF SUPPLY CHAIN

INNOVATION AND ENTREPRENEURIAL ORIENTATION — EVIDENCE FROM UZBEKISTAN ......cccccvsee 177
Mukhammadyaminova Shakhzoda

URBAN PLANNING OF TRANSPORT INTERCHANGE HUBS NEAR TUBERCULOSIS CARE FACILITIES IN

L80/7023 23 1 R U2 R 183

Gabibova Irina Vagifovna, Abdumuminova Diyora Gayratovna

ADAPTING INTERNAL AUDIT STANDARDS IN BUDGET ORGANIZATIONS TO PUBLIC PROCUREMENT

20 2 O3 (00 2 192
Meliboyev Askar Eshmuratovich
ECONOMETRIC EVALUATION OF INVESTMENT EFFICIENCY IN KHOREZM REGION ......oooseniuneererrerreenes 197

Otajanov Umid Abdullayevich

SCIENTIFIC AND PRACTICAL SIGNIFICANCE OF MODERN RECLAMATION AND GIS TECHNOLOGIES ON

SALINE SOILS IN KARAKALPAKSTAN ....vtrsnsirsinressesesssss s sssss s s sssssssnsssssnsns 205
Tajibaev Berdakh

ISSUES REGARDING THE IMPLEMENTATION OF THE “TOLLING OPERATIONS” MODULE IN THE
GOODS MOVEMENT MANAGEMENT SYSTEM UNDER THE CUSTOMS TERRITORY PROCESSING REGIME

Lutpullaev Shukrullo Kudratullaevich

@ t.me/scupus_IST2100 https://ist-journal.uz




5/2026 SOCIAL, ECONOMIC, SCIENTIFIC, AND TECHNICAL ACADEMIC JOURNAL

THE ROLE OF DIGITAL MARKETING IN ENHANCING TOURISM-RELATED BUSINESSES IN UZBEKISTAN

.............................................................................................................................................................................................................. 218
Akmaljon Odilov

INTERNATIONAL TRENDS OF DIGITALIZATION IN CUSTOMS MANAGEMENT ....orerereeereeeresrereaneneens 222
Radjapova Latofat Sardarovna

THE ROLE OF TAX POLICY IN THE TRANSITION TO A GREEN ECONOMY ... svessesessesesneens 230

Dexkanova Shodiyona Kaxramon qizi

PRACTICES IN ENTERPRISE COST STRUCTURE MANAGEMENT AND DIRECTIONS FOR IMPROVEMENT

Aymukhammedova Amina Kakajanovna

IMPROVING THE ECONOMIC EFFICIENCY OF CLOTHING MANUFACTURING ENTERPRISES IN

UZBEKISTAN THROUGH DIGITAL TRANSFORMATION ..ottt ssssssssssssssssssssses 242
Axmedova Gaziza Azim kizi

RECONCEPTUALIZING BUSINESS INCUBATORS IN STARTUP ECOSYSTEMS: THEORETICAL

FOUNDATIONS AND INSTITUTIONAL MECHANISMS ...ovvosioeeeermesssseessssssssssseesssssssssssssssssssesssssssssesssssssssesssssssssee 246
Gafujon Usmanov

DEVELOPMENT OF MODERN MARKETING APPROACHES TO CUSTOMER RELATIONSHIP

MANAGEMENT IN RETAIL ENTERPRISES ...ttt sre st sse s ssesssesssse st ssessssessssessssssssssssessanens 257
Safarov Bakhtiyor Djurakulovich

MECHANISMS FOR EVALUATING AND IMPROVING THE EFFECTIVENESS OF MARKETING STRATEGIES

IN THE PUBLIC TRANSPORT SECTOR ...ttt sssses e s sse st sesssessssessssessssessssssssssssssessssssssssssssssssssanens 263

Berdiyorov Temur Azamatovich

THE INFLUENCE OF HYDRODYNAMIC ASPECTS OF GROUNDWATER LEVEL RISE ON URBAN

WATERLOGGING ..ottt esresessssssessssssssesesssssssssssssssssssssssssssssesssssssssssssssssssessassssnssssesssssssnssssasssnssssssssssnssssassssssssssssnsasss 268
B.D. Abdullaev, B.R. Nasibov, Sh.T. Irgashev, D. Abdullaev
BASIC INFORMATION MODEL OF A DIGITAL OBJECT ...rnrircsinsssssssssssssssessssessssssssssssesssssssssssssssssssssssssens 277

Gulyamov Shukhrat Mannapovich, Karakhanova Alsu Muratalievna, Keldiyorov Sirojiddin Tura ugli, Zayniddinova
Zebiniso Akmalovna

COMPARATIVE LIFE CYCLE AND TECHNO-ECONOMIC ANALYSIS OF SOLAR PANEL MATERIALS FOR

SUSTAINABLE PHOTOVOLTAIC SYSTEMS ...ttt sssesssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssnssssnssssnns 281
Urishev Omadjon, Kushakova Sarvinoz, Kamolboyev Sirojbek

PRIORITY DIRECTIONS FOR FORMING ECOLOGICALLY ORIENTED MANAGEMENT IN CONSTRUCTION

INDUSTRY ENTERPRISES ... eeeerrtrerereseresere e ssess e ssessssesssessssessssessssessssessssesssessssesssssssssessssesssnssssssassnssssssassnssnesssnens 294

Kholov Hamza Tajiddinovich

INVESTIGATION OF GERMANIUM EXTRACTION TECHNOLOGY FROM TECHNOGENIC METALLURGICAL

Yormatov Dostonbek, Shodiyev Abbos, Muhammadiyev Elbek

MECHANISMS FOR IMPROVING RESOURCE EFFICIENCY AND OPTIMIZING PRODUCTION COSTS IN

THE CONSTRUCTION MATERIALS INDUSTRY ..ttt sesssesssssssssesssssssssessssssssssssssssssssssssssssssssssssssses 309
Utbasarov Doniyorjon Bakhtiyarovich

THEORETICAL, PRACTICAL AND METHODOLOGICAL PROBLEMS OF AUDITING THE ACTIVITIES OF

ECONOMIC ENTITIES ON THE BASIS OF INTERNATIONAL STANDARDS ... 318

Mirzaeva Sabina Khushnudovna, Khaydarova Dildora Djakhongirovna

THE IMPACT OF DIGITAL AND INNOVATIVE TECHNOLOGIES ON WOMEN’S LABOR IN INDUSTRIAL

ENTERPRISES OF UZBEKISTAN UNDER INDUSTRY 4.0 ..o 322
Doniyorova Zukhrabonu Alisher qizi
LEVEL OF ENSURING FOOD SECURITY: IMPLEMENTATION MECHANISMS AND INSTRUMENTS.......... 328

Sodigjon Qodirovich Mattiyev

DIGITAL TRANSFORMATION, ECONOMIC EFFICIENCY, AND LOCALIZATION POLICY OF THE PUBLIC

PROCUREMENT SYSTEM...oooiiiirisesecsssssssssssssss s st sssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssassssssssssssssnsassesssssssas 334
Turabov Sarvar Abdumalikovich

TALIM XIZMATLARI BOZORIDAGI INNOVATSIYALAR IQTISODIY XAVFSIZLIKNI TAMINLASH

VIOSITASIDA ..ottt ss s sa e s s s s s e bR e AR e eE AR AR e AR R b eE e b e b e e e A b ee AR b et ee s an R s e e anantas 339

Bozorova Madina Raxmat gizi

https://ist-journal.uz t.me/scupus_IST2100 @




SOCIAL, ECONOMIC, SCIENTIFIC, AND TECHNICAL ACADEMIC JOURNAL 5/2026

PROJECT-ORIENTED ESP32 IOT CURRICULUM WITH A SHARED-RESOURCE LABORATORY MODEL:

DESIGN, IMPLEMENTATION, AND LESSONS LEARNED ...t sssssesssssss s ssssssssssssssssssssns 344
Ulugbek Tursunaliev, Lazizbek Yusupov

FIVE-CRITERION METHODOLOGY OF INTERNAL CONTROL ENVIRONMENT ASSESSMENT IN TEXTILE

INDUSTRY ENTERPRISES ...ttt s s s s 353
Babakulova Matluba Kurbannazarovna

THE EFFICIENCY OF EDUCATION-INDUSTRY INTEGRATION IN THE CONTEXT OF THE KNOWLEDGE

ECONOMY ettt st ses s st s e 357
Uzaydullayev Sherzod Shukurullayevich

MECHANISMS AND DIRECTIONS FOR DEEPENING REGIONAL INTEGRATION PROCESSES IN CENTRAL

Akbarova Kamola Akmaljonovna

EVALUATION OF THE EFFECTIVENESS OF MANAGEMENT SYSTEMS IN HEALTHCARE INSTITUTIONS.....

Saidov Suhrob Shodmonovich

IMPROVING INVESTMENT ATTRACTION MECHANISMS IN UZBEKISTAN’S SERVICE SECTOR:

BARRIERS, OPPORTUNITIES, AND POLICY RECOMMENDATIONS ... ssssssssssssssssans 371
Shermatov Axror Abdixakimovich

METHODOLOGICAL FOUNDATIONS FOR FORMING CUSTOMS RISK PROFILE INDICATORS BASED ON

MATHEMATICAL AND STATISTICAL METHODS ...t sssss st ss s bssssssss s ssssssssssssssssssssssssases 377
Niyazov Sherzod Shovkat ugli

AN INSTITUTIONAL GOVERNANCE FRAMEWORK FOR CRYPTO-ASSET REGULATION: ADDRESSING

LEGAL UNCERTAINTY IN DIGITAL FINANCIAL SYSTEMS ...t ssssssss s ssssssssssssssssaens 385
Iminokhunov Abdukokhor A., Khakimov Abdurakhmon Mukhammad-Ali ugli
THEORETICAL AND ORGANIZATIONAL-ECONOMIC FOUNDATIONS OF THE SERVICE SECTOR............. 396

Kurbanova Rahima Jamshedovna

REGIONAL ASSESSMENT OF THE OPENNESS OF SPECIAL ECONOMIC ZONES IN UZBEKISTAN BASED

ON A SYNTHETIC INDICATOR ...ttt sss st st s s s sasssnns 401
Anvarkhonov Abdulatifkhon Jamshidkhon ugli

IMPROVEMENT OF THE REGIONAL INVESTMENT ENVIRONMENT ASSESSMENT CRITERIA AND

INDICATORS SYSTEM...ciitireesireississesesssssssssesssssssssesssssssssessssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssesssssssssssssssnns 407

Maxmudov Jasurbek Ergashevich

ANALYSIS OF FOREIGN INVESTMENT ATTRACTION PRACTICES IN THE NATIONAL ECONOMY........... 412
Ochilov Bobur Bakhtiyor ugli

@ t.me/scupus_IST2100 https://ist-journal.uz




SOCIAL, ECONOMIC, SCIENTIFIC, AND TECHNICAL ACADEMIC JOURNAL 5/2026

ANALYSIS OF FOREIGN INVESTMENT
ATTRACTION PRACTICES IN THE NATIONAL
ECONOMY

Ochilov Bobur Bakhtiyor ugli

Senior Lecturer, Department of International Finance,
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Abstract. This article analyzes the practice of attracting foreign investments into the national economy
and examines the economic significance of foreign capital in ensuring sustainable economic growth. The study
investigates the investment policy reforms implemented in Uzbekistan, the dynamics of foreign direct investment
inflows, and the factors influencing investment attractiveness. In addition, the scientific views of foreign and local
economists regarding the investment climate, institutional development, and investment efficiency are analyzed.
Based on international experience and national practice, scientific conclusions and practical recommendations
aimed at improving the investment environment and increasing foreign investment inflows into the national
economy have been developed.

Keywords: foreign investment, foreign direct investment, investment climate, national economy, investment
attractiveness, economic growth, institutional reforms, investment policy, economic modernization, infrastructure
development.

Annotatsiya. Mazkur maqolada milliy iqtisodiyotga xorijiy investitsiyalarni jalb qilish amaliyoti tahlil
qilinib, barqaror iqtisodiy o‘sishni ta'minlashda xorijiy kapitalning iqtisodiy ahamiyati o‘rganilgan. Tadgiqotda
O‘zbekistonda amalga oshirilayotgan investitsiya siyosati islohotlari, to‘g‘ridan-to‘g'ri xorijiy investitsiyalar
oqimi dinamikasi hamda investitsion jozibadorlikka ta’sir etuvchi omillar tadqiq etilgan. Shuningdek, xorijiy va
mabhalliy iqtisodchi olimlarning investitsion muhit, institutsional rivojlanish va investitsiya samaradorligi bo‘yicha
ilmiy garashlari tahlil gilingan. Xalqaro tajriba va milliy amaliyot asosida investitsion muhitni yaxshilash hamda
milliy iqtisodiyotga xorijiy investitsiyalar oqimini oshirishga qaratilgan ilmiy xulosalar va amaliy tavsiyalar ishlab
chiqgilgan.

Kalit so‘zlar: xorijiy investitsiya, to‘g‘ridan-to‘g'ri xorijiy investitsiya, investitsion muhit, milliy iqtisodiyot,
investitsion jozibadorlik, iqtisodiy o‘sish, institutsional islohotlar, investitsiya siyosati, iqtisodiy modernizatsiya,
infratuzilmani rivojlantirish.

AHHOTanMs. B JaHHOW cTaTbe aHA/NM3UPYETCA NMPAKTHKA MPHUBJEYEHHs] MHOCTPAHHBIX WHBECTUIIMH B
Hal[MOHAJbHYK 3KOHOMHKY, a TaKXKe pacCMaTpPHUBAETCs 3KOHOMHYECKOe 3HayeHHe MHOCTPAHHOTO KamuTaja
B 06ecre4eHUuH YCTOMYMBOTO 3KOHOMUYECKOTO POcTa. B MccienoBaHUU U3ydeHbl pedopMbl MHBECTHUIMOHHOM
MOJIUTHKH, peasiru3yeMble B Y36€KUCTaHe, JMHAMHUKA PUTOKA NPSIMbIX MHOCTPAaHHBIX HHBECTUIIUH U GaKTOPBHI,
BJIMSIOIMEe Ha MHBECTULMOHHYK MPHBJIEKATEJbHOCTb. KpoMe TOro, mpoaHa/JM3UpOBaHbl HAy4YHbIE B3IJISA/bI
3apyOeKHbIX U 0TE€YECTBEHHBIX 3KOHOMUCTOB Ha MHBECTUI[MOHHBIN KJIMMAT, HHCTUTYIIMOHAJIbHOE PAa3BUTHE U
3¢ PeKTUBHOCTh MHBECTUIIMH. Ha 0CHOBe MeX/yHapOAHOTO ONbITAa U HAIMOHAJIbHON MPAKTUKU pa3paboTaHbI
Hay4yHble BbIBOJIbI U MPAKTHYECKHE PEKOMEH/JallMK, HAallpaBJIeHHble Ha yJIydllleHue UHBECTUIMOHHOM Cpesibl U
yBeJIMYeHHe PUTOKA MHOCTPAHHBIX MHBECTUIIMH B HALIMOHAJbHYI0 3KOHOMHUKY.

KiroueBbie €/I0Ba: MHOCTPAaHHbIE WHBECTHUIMH, MPSIMble HHOCTPAaHHble MHBECTUIIMH, WHBECTHIIMOHHBIA
KJIMMaT, HalMOHaJIbHAsl JKOHOMMKA, HMHBECTUIIMOHHAs MPHUBJIEKATEJbHOCTb, 3KOHOMHYECKHH pOCT,
WHCTUTYIIMOHA/NbHbIE pepOpMbl, MHBECTUIMOHHAs IOJUTHKA, 3KOHOMHYECKasi MOJEpPHH3alMs, Pa3BUTHE

MHQPACTPYKTYPBHL.
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INTRODUCTION.

In the context of accelerating globalization processes in the world economy, foreign investment is one of the important
factors ensuring the sustainable development of the national economy. In particular, foreign direct investment plays an
important role in expanding production capacities, introducing modern technologies, increasing export potential, and
creating new jobs [1]. Therefore, today many countries around the world are striving to increase the competitiveness of
their national economies by actively attracting foreign capital to the economy.

In recent years, Uzbekistan has also been implementing large-scale reforms aimed at improving the investment
climate, creating favorable economic and legal conditions for investors, and expanding the flow of foreign investment.
In particular, a number of measures have been implemented to liberalize currency policy, develop the activities of free
economic zones, simplify the tax and customs system, and create legal guarantees for investors [2]. As a result, the volume
of foreign investment attracted to the country’s economy is increasing year by year.

According to statistics, in 2023, the volume of investments in fixed assets in Uzbekistan amounted to 352.1 trillion
UZS, with a significant increase in the share of foreign investments and loans [3]. This indicates an increase in investment
attractiveness in the country and an increase in investment activity in sectors of the economy. At the same time, the issues
of increasing the efficiency of attracting foreign investments, rational use of the investment potential of regions, and
reducing investment risks are gaining urgent scientific and practical importance.

In this regard, it is important to analyze the practice of attracting foreign investments to the national economy,
identify priority areas of investment policy, and develop scientifically based proposals and recommendations to increase
investment attractiveness.

LITERATURE REVIEW

Research on the practice of attracting foreign investments into the national economy has been widely
conducted by foreign and local economists. In particular, the issues of investment climate, institutional reforms,
investment attractiveness, and the role of foreign capital in economic growth have been deeply analyzed in
economic literature.

American economist and Nobel Prize laureate Joseph E. Stiglitz studied the role of foreign investments
in economic modernization and institutional development in developing countries [4]. The scholar emphasized
that attracting foreign capital contributes to technological renewal, productivity growth, and increased
competitiveness of the national economy. In our opinion, Stiglitz’s scientific views are important in understanding
the institutional foundations of investment policy.

British economist John H. Dunning developed the “Eclectic Paradigm” theory of international production
and foreign direct investment [5]. According to the scholar, market size, resource potential, and institutional
advantages are the main determinants of attracting foreign investments. His scientific approach became one of
the methodological foundations for analyzing global investment flows.

American economist Jeffrey Sachs analyzed the relationship between investment climate and sustainable
economic development [6]. The scholar argued that macroeconomic stability, infrastructure development, and
openness of the economy are key factors in increasing foreign investment inflows. His research remains highly
relevant for transition economies.

Singaporean statesman and economist Lee Kuan Yew investigated the importance of investment policy
in transforming Singapore into a global financial and investment center [7]. The scholar highlighted that low
corruption, effective governance, and favorable business conditions are essential for attracting foreign investors.
In our opinion, Singapore’s experience is particularly important for developing economies.

Chinese economist Justin Yifu Lin researched industrial policy and investment-led economic growth [8].
According to the scholar, state-supported industrial modernization and export-oriented production significantly
stimulate foreign investment inflows. His theories scientifically explain China’s successful investment policy.

Kazakh researcher O.Z. Tarielkyzy studied regional investment policy and its impact on the economic
structure [9]. The author emphasized that regional investment policy plays an important role in improving
investment attractiveness, developing infrastructure, and stimulating economic activity in different regions. This
approach is relevant for analyzing investment disparities and regional investment development in Central Asian
countries.

Uzbek economist Q.X. Abdurahmonov analyzed investment policy and regional economic development
issues in Uzbekistan [10]. The scholar emphasized that improving the investment climate and supporting
entrepreneurial activity are important conditions for increasing investment attractiveness in the national
economy.

Uzbek economist N.G. Karimov researched financial mechanisms for attracting foreign investments
and increasing investment efficiency [11]. According to the scholar, effective use of financial resources and

https://ist-journal.uz t.me/scupus_IST2100




SOCIAL, ECONOMIC, SCIENTIFIC, AND TECHNICAL ACADEMIC JOURNAL 5/2026

investment risk management are crucial for ensuring sustainable economic growth.

Official data from the Ministry of Investment, Industry and Trade of the Republic of Uzbekistan indicate that
investment policy in the country is aimed at improving the investment climate, supporting regional investment
projects, and attracting foreign capital to priority sectors of the economy [12]. These measures contribute to
industrial modernization, infrastructure development, export potential growth, and the expansion of investment
activity in Uzbekistan.

The above-mentioned scientific studies demonstrate that attracting foreign investments plays a vital role
in ensuring economic growth, technological modernization, and increasing the competitiveness of the national
economy. Foreign and local economists highly evaluate the importance of institutional reforms, investment
climate stability, and infrastructure development in increasing investment attractiveness. Nevertheless, global
economic instability, investment risks, regional disparities, and increasing competition for foreign capital indicate
that the practice of attracting foreign investments remains a relevant scientific and practical issue.

RESEARCH METHODOLOGY

In preparing this article, regulatory and legal documents, official academic sources, and formal internet data
were systematically analyzed, along with a comparative and critical evaluation of the scientific and theoretical
perspectives of economic scholars on the subject matter. Throughout the investigation of the research topic,
general economic approaches, as well as methods such as systemic analysis, generalization, abstract-logical
reasoning, and statistical analysis, were extensively utilized.

ANALYSIS AND RESULTS

Foreign investments play an important role in ensuring sustainable economic growth, increasing production
capacity, and accelerating technological modernization in the national economy. In recent years, Uzbekistan has
implemented large-scale institutional reforms aimed at improving the investment climate and attracting foreign
capital. As a result, the volume of foreign direct investment (FDI) inflows into the economy has significantly
increased.

According to official statistics, the total volume of investments in fixed capital in Uzbekistan reached 352.1
trillion UZS in 2023, which indicates growing investment activity in the country. A significant share of these
investments consisted of foreign investments and international loans directed to industry, energy, infrastructure,
and service sectors. In particular, reforms related to currency liberalization, simplification of tax administration,
and expansion of free economic zones positively influenced investment attractiveness.

The dynamics of foreign direct investment inflows into Uzbekistan in recent years are presented in the
following table.

Table 1
Dynamics of foreign direct investment inflows into Uzbekistan (2020-2025) [13]
Years FDI inflows (billion USD) | Growth rate (%) f,‘,}‘;"e in total investments
(1]
2020 6.6 157.1 28.3
2021 8.1 122.7 314
2022 8 98.7 29.8
2023 11.9 148.7 33.6
2024 13.4 112.6 35.1
2025 15 111.9 36.8

The data presented in Table 1 indicate that the inflow of foreign direct investment into Uzbekistan increased
considerably during the analyzed period. In 2020, FDI inflows amounted to USD 6.6 billion, while by 2023 this
figure had reached USD 11.9 billion. Such growth demonstrates the positive impact of economic liberalization
policies and institutional reforms implemented in the country.

Despite the slowdown of the global economy and geopolitical instability observed in 2022, Uzbekistan
managed to maintain relatively stable investment activity. In 2022, FDI inflows slightly decreased to USD 8.0
billion compared to 2021. However, this decline was temporary, as investment inflows sharply increased again
in 2023 due to the implementation of large-scale industrial and infrastructure projects, expansion of international
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partnerships, and improvement of the investment environment.

The share of foreign investments in total investments also showed an upward tendency. In 2020, foreign
investments accounted for 28.3% of total investments, whereas by 2025 this indicator is expected to reach
36.8%. This trend confirms the growing role of foreign capital in financing economic modernization and structural
transformation processes in Uzbekistan.

Foreign investments in Uzbekistan are primarily concentrated in strategically important sectors of the
economy, including industry, energy, construction, transport, telecommunications, and services. Sectoral
distribution of investments plays a crucial role in ensuring the structural transformation of the national economy,
technological modernization, and export diversification. In recent years, the government has focused on
attracting foreign capital particularly into manufacturing industries and infrastructure projects aimed at increasing
industrial competitiveness and regional economic development.

The implementation of large industrial projects, modernization of energy infrastructure, and expansion
of digital economy initiatives significantly increased investment activity across various sectors. At the same
time, foreign investments directed toward manufacturing industries contributed to the growth of export-oriented
production and job creation. This indicates that sectoral diversification of investments is becoming one of the
important priorities of Uzbekistan’s investment policy.

Services and tourism " 's 4.6
Agriculture g o5 32
ICT and digital economy |y g 6.7

. . g2

Transport and logistics g™ 1 =

Constructi d infrastructur 134
onstruction and infrastructure g™ ¢
Energ dgr 23,1
gy and green economy g 5 s

Industry and manufacturing sy ™~ 38.8

0 5 10 15 20 25 30 35 40 45

Share in total FDI (%) ® Volume of foreign investments (billion USD)

Figure 1. Sectoral distribution of foreign investments in Uzbekistan (2024) [13]

The data presented in Figure 1 show that the largest share of foreign investments in Uzbekistan is directed
toward the industry and manufacturing sectors, accounting for 38.8% of total FDI inflows. This trend indicates
that industrial modernization and the development of export-oriented production remain the main priorities
of economic policy. Investments in manufacturing industries contribute to technological renewal, productivity
growth, and the expansion of industrial exports.

The energy sector occupies the second-largest share, with 23.1% of total foreign investments. In recent
years, Uzbekistan has actively attracted foreign investors into renewable energy projects, including solar and
wind power stations. Cooperation with international companies in green energy projects has become one of the
important directions of sustainable economic development and energy security policy.

Significant investment activity can also be observed in the construction, transport infrastructure, and
logistics sectors. Investments directed toward roads, railways, airports, and logistics centers improve regional
connectivity and strengthen Uzbekistan’s role as a transit hub in Central Asia. At the same time, foreign
investments in ICT and digital economy sectors contribute to digital transformation and the development of
innovative business models.

Overall, the conducted sectoral analysis demonstrates that foreign investments are playing an increasingly
important role in the modernization and diversification of the national economy. Further expansion of investments
into high-value-added and innovation-driven sectors will contribute to strengthening sustainable economic
growth and improving Uzbekistan’s competitiveness in the global market.

The regional distribution of foreign investments is one of the key indicators reflecting the level of investment
attractiveness and economic activity within the national economy. In Uzbekistan, the uneven distribution of foreign
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investments among regions is influenced by factors such as industrial potential, infrastructure development,
natural resources, logistics opportunities, and the effectiveness of regional investment policies. In recent
years, the government has paid special attention to increasing regional investment attractiveness through the
development of free economic zones, industrial clusters, and infrastructure modernization programs.

The largest volumes of foreign investments are concentrated in economically developed regions with strong
industrial and infrastructure potential. In particular, Tashkent city, Tashkent region, Navoi, and Kashkadarya
regions occupy leading positions in attracting foreign capital due to the presence of industrial enterprises,
transport networks, mineral resources, and free economic zones. At the same time, several regions still have
untapped opportunities to strengthen investment activity by improving infrastructure and expanding industrial
capacity.

The regional distribution of foreign investments in Uzbekistan in 2024 is presented in the following table.

Table 2

Regional distribution of foreign investments in Uzbekistan (2024) [13]
Region Volume of foreign Share in total FDI Main investment directions

9 investments (billion USD) | (%)

Tashkent city 41 30.6 Industry, banking, ICT, services
Tashkent region 23 17.2 Manufacturing and logistics
Navoi region 1.8 134 Mining, metallurgy, energy
Kashkadarya region 1.5 1.2 Oil-gas and chemical industry
Samarkand region 1 7.5 Tourism and infrastructure
Fergana region 0.9 6.7 Industry and agriculture
Other regions 1.8 13.4 Mixed sectors

The data presented in Table 2 indicate that Tashkent city remains the leading region in attracting foreign
investments, accounting for 30.6% of total FDI inflows. This is primarily explained by the concentration of
financial institutions, industrial enterprises, business infrastructure, and international companies in the capital
city. Moreover, the rapid development of the ICT, banking, and service sectors significantly contributes to the
investment attractiveness of Tashkent city.

Tashkent region also demonstrates high investment activity due to its advantageous geographic location,
developed transport infrastructure, and industrial potential. Foreign investments in this region are mainly
directed toward manufacturing industries, logistics centers, and construction projects. Navoi region occupies
an important position because of its rich mineral resources and large industrial enterprises operating in the
mining and metallurgy sectors.

Kashkadarya region attracts substantial foreign investments, primarily into the oil, gas, and chemical
industries. Large energy and hydrocarbon projects implemented in cooperation with international investors
have strengthened the economic significance of the region. In Samarkand region, tourism infrastructure and
transport modernization projects play a major role in attracting foreign capital.

At the same time, the analysis shows that several regions still receive relatively small volumes of foreign
investments. This situation is mainly connected with infrastructure limitations, lower levels of industrialization,
and insufficient investment promotion mechanisms. Therefore, reducing regional disparities in investment
activity remains one of the important objectives of state investment policy.

The conducted analysis demonstrates that regional investment attractiveness in Uzbekistan is strongly
influenced by industrial specialization, infrastructure development, and institutional support mechanisms.
Expansion of free economic zones, improvement of logistics systems, and digitalization of investor services
can significantly increase investment activity in less-developed regions. Strengthening regional investment
policies will contribute not only to balanced economic development but also to the creation of new jobs, growth
of regional exports, and improvement of living standards across the country.

The effectiveness of attracting foreign investments into the national economy largely depends on the overall
investment climate, institutional reforms, macroeconomic stability, and the level of state support provided to
investors. In recent years, Uzbekistan has implemented a number of structural reforms aimed at improving
investment attractiveness and creating favorable business conditions for foreign investors. These reforms
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include liberalization of currency policy, simplification of taxation procedures, strengthening of legal guarantees
for investors, and expansion of digital public services.

One of the key factors influencing foreign investment inflows is macroeconomic stability. Stable economic
growth, controlled inflation, and predictable fiscal policy increase investor confidence and reduce investment
risks. Uzbekistan has maintained relatively stable GDP growth rates in recent years, which has positively
affected investment activity. In addition, reforms directed toward liberalization of the banking and financial
system have improved access to financial resources and strengthened the investment environment.

Another important factor is the system of tax and customs incentives provided to foreign investors.
Uzbekistan has established various tax preferences within free economic zones and industrial parks, including
exemptions from land tax, property tax, and customs duties for strategic investment projects. Such incentives
significantly reduce operational costs for foreign companies and stimulate investment inflows into priority
sectors of the economy.

The main factors affecting investment attractiveness in Uzbekistan are presented in the following table.

Table 3

Key factors influencing foreign investment attraction in Uzbekistan [13]
Factors Current condition Lr:;;::;ti::niensvsestment
Macroeconomic stability Stab[e GDP growth and moderate Increases investor confidence

inflation

Tax incentives Tax and customs preferences in FEZs Reduces business costs
Legal guarantees Strengthened protection of investor rights | Improves investment security
Infrastructure development Expanding transport and energy systems | Facilitates industrial projects
Digital public services Increasing electronic government services | Simplifies business procedures
Banking and financial reforms Liberalization of financial markets Improves access to capital
Administrative barriers Partially reduced, but still existing Limits investment efficiency
Regional disparities Uneven regional investment activity Reduces balanced development

The data presented in Table 3 demonstrate that macroeconomic stability and tax incentives remain among
the most influential factors affecting foreign investment attraction. Stable economic growth and controlled
inflation create favorable conditions for long-term investment planning, while tax preferences significantly
improve profitability for foreign investors operating in Uzbekistan.

Legal guarantees and protection of investor rights also play a crucial role in increasing investment
attractiveness. In recent years, Uzbekistan has adopted several legislative reforms aimed at strengthening
investor protection mechanisms and improving the transparency of investment processes. These measures
have contributed to the improvement of the country’s position in international investment and business rankings.

Infrastructure development is another essential determinant of investment activity. Expansion of transport
corridors, modernization of energy systems, and improvement of logistics infrastructure positively influence
industrial and export-oriented investment projects. In particular, ongoing railway, road, and renewable energy
projects create additional opportunities for attracting foreign capital into regional economies.

At the same time, the analysis reveals the existence of several challenges that negatively affect investment
efficiency. Although administrative procedures have become simpler compared to previous years, certain
bureaucratic barriers and regulatory complexities still remain. Furthermore, regional disparities in infrastructure
development and industrial capacity limit investment inflows into less-developed regions of the country.

Digitalization of public services has become an increasingly important factor in modern investment policy.
The introduction of electronic licensing systems, online tax administration, and digital investor platforms has
significantly reduced transaction costs and improved the transparency of investment-related procedures. Such
reforms contribute to strengthening the overall investment climate and increasing the competitiveness of the
national economy.

Overall, the conducted analysis shows that Uzbekistan has achieved significant progress in improving
the investment environment and attracting foreign capital. However, maintaining sustainable growth in foreign
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investment requires further institutional reforms, reduction of administrative barriers, modernization of regional
infrastructure, and enhancement of investment security mechanisms. Strengthening these factors will contribute
to long-term economic growth, technological modernization, and deeper integration of Uzbekistan into the
global investment system.

The analysis of foreign investment attraction practices demonstrates that Uzbekistan has achieved
noticeable progress in improving its investment climate and strengthening cooperation with international
investors. Economic liberalization, expansion of free economic zones, improvement of infrastructure, and
simplification of administrative procedures have positively influenced the dynamics of foreign capital inflows.
Nevertheless, comparison with international experience indicates that additional institutional reforms and
modernization measures are still required to further increase the competitiveness of the national economy in
the global investment market.

Many developed and developing countries, including Singapore, China, Kazakhstan, and the United Arab
Emirates, have successfully implemented effective investment policies based on digitalization, strong legal
guarantees, tax incentives, and innovation-oriented development strategies. Comparative analysis shows
that these countries pay special attention to reducing administrative barriers, improving investor services, and
supporting export-oriented industries. Uzbekistan has also introduced similar reforms in recent years; however,
the efficiency of these mechanisms still differs from international best practices.

The comparative analysis of investment attractiveness indicators between Uzbekistan and selected foreign
countries is presented in the following table.

Table 4

Comparative analysis of investment attractiveness indicators [14]
Indicators Uzbekistan Singapore Kazakhstan China
Ease of doing business . . . .
conditions Improving Very high High High
Digital investor services Developing Advanced Moderate Advanced
Free economic zones . . .
offectiveness Moderate High High Very high
Infrastructure quality Developing Advanced Moderate High
Tax incentives for investors Available Highly competitive Competitive Competitive
Investmgnt protection Improving Strong Moderate Strong
mechanisms
!nnovatlon and technology Growing Very high Moderate High
investments
Regional investment balance | Uneven Balanced Moderate Moderate

Thedata presentedin Table 4 indicate that Uzbekistan has made substantial progress inimproving investment
attractiveness, particularly in the areas of tax incentives, legal reforms, and expansion of free economic zones.
However, compared to countries such as Singapore and China, Uzbekistan still faces challenges related to the
digitalization of investor services, infrastructure quality, and balanced regional investment development.

Singapore demonstrates one of the most effective investment environments due to its advanced digital
government system, strong legal institutions, and highly competitive tax regime. Investor services are almost
fully digitalized, which significantly reduces administrative costs and increases business efficiency. China,
on the other hand, has achieved high investment attractiveness through large-scale industrialization, export-
oriented production, and highly effective free economic zones.

Kazakhstan’s experience is particularly relevant for Uzbekistan because both countries share similar regional
and economic characteristics. Kazakhstan has improved its investment climate through the development of
logistics infrastructure, international financial centers, and targeted regional investment policies. Uzbekistan
can benefit from this experience by strengthening regional infrastructure and increasing investment activity
outside major economic centers.

The comparative analysis also demonstrates that innovation- and technology-oriented investments are
becoming increasingly important determinants of competitiveness in the global economy. Countries attracting
large volumes of high-tech and digital investments achieve faster economic modernization and productivity
growth. Therefore, Uzbekistan should intensify support for innovation ecosystems, startup financing, and digital
economy projects.
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At the same time, regional disparities remain one of the major weaknesses of the current investment
environment in Uzbekistan. Most foreign investments are concentrated in economically developed regions
such as Tashkent city and industrial centers, while less-developed regions continue to attract relatively small
volumes of capital. Addressing this imbalance requires stronger regional investment policies, infrastructure
modernization, and expansion of investment incentives in remote regions.

Overall, the discussion of results confirms that Uzbekistan possesses significant investment potential
and favorable conditions for attracting foreign capital. The country’s strategic geographic location, natural
resources, demographic advantages, and ongoing reforms create strong foundations for further investment
growth. However, achieving long-term investment sustainability requires deeper institutional modernization,
enhancement of digital governance, reduction of administrative barriers, and development of innovation-driven
sectors of the economy.

CONCLUSION AND SUGGESTIONS

The conducted research demonstrates that foreign investments play a significant role in ensuring
sustainable economic growth, accelerating industrial modernization, and increasing the competitiveness of the
national economy. The analysis showed that, in recent years, Uzbekistan has achieved considerable progress
in improving the investment climate through institutional reforms, liberalization of the economy, development
of free economic zones, and strengthening of legal guarantees for investors. As a result, the volume of foreign
direct investment inflows into the country has steadily increased.

The study revealed that foreign investments in Uzbekistan are mainly concentrated in industry, energy,
infrastructure, transport, and digital economy sectors. Such sectoral concentration contributes to technological
modernization, export diversification, and expansion of production capacities. At the same time, regional
analysis indicated that investment activity remains uneven across the country, with the majority of investments
concentrated in economically developed regions such as Tashkent city, Tashkent region, Navoi, and
Kashkadarya.

The comparative analysis with foreign countries demonstrated that successful investment policies are
largely based on the digitalization of investor services, reduction of administrative barriers, effective infrastructure
development, and innovation-oriented economic strategies. In particular, the experiences of Singapore, China,
and Kazakhstan confirm that strong institutional frameworks and investor-oriented reforms significantly increase
investment attractiveness and economic competitiveness.

The research also identified several existing challenges affecting the efficiency of foreign investment
attraction in Uzbekistan. These include regional infrastructure disparities, remaining bureaucratic barriers,
insufficient diversification of investments into high-tech sectors, and limited development of innovation
ecosystems. Therefore, further modernization of the investment environment remains an important priority for
sustainable economic development.

Based on the results of the research, the following suggestions are proposed:

First, itis necessary to further improve digital investor services and expand electronic government systems
in order to reduce administrative procedures and transaction costs for foreign investors.

Second, special attention should be paid to strengthening regional investment attractiveness through the
modernization of transport, logistics, and energy infrastructure in less-developed regions.

Third, Uzbekistan should intensify support for innovation-driven sectors, including information technologies,
green economy projects, innovation and entrepreneurship ecosystems, and high-tech manufacturing industries.

Fourth, it is important to continue improving legal protection mechanisms for investors and ensure the
transparency and stability of investment-related regulations.

Fifth, the effectiveness of free economic zones and industrial parks should be enhanced by introducing
additional tax incentives, infrastructure support, and export-oriented industrial strategies.

Finally, strengthening cooperation with international financial institutions and expanding public-private
partnership mechanisms can contribute to increasing foreign investment inflows and ensuring long-term
economic modernization.

Overall, the conducted analysis confirms that Uzbekistan possesses substantial investment potential
and favorable opportunities for attracting foreign capital. Consistent implementation of institutional reforms
and modernization policies will further strengthen the country’s position in the global investment market and
contribute to sustainable economic development in the future.
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