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ANALYSIS OF INVESTMENT ATTRACTION
PRACTICES ACROSS ECONOMIC SECTORS

Tolgin Imomqulov
Graduate School of Business and Entrepreneurship under the
Cabinet of Ministers of the Republic of Uzbekistan, PhD, Associate Professor

Ulugbek Turaqulov
Graduate School of Business and Entrepreneurship under the
Cabinet of Ministers of the Republic of Uzbekistan, Independent Researcher

Abstract. This article analyzes current trends in attracting investment to various sectors of the economy and
examines the significance of investment in promoting economic growth and enhancing sectoral competitiveness.
Particular attention is given to evaluating the reforms implemented in Uzbekistan to improve the investment
climate, increase investment activity, attract domestic and foreign investment, and develop public-private
partnerships. Based on the research findings, scientific and practical proposals and recommendations are
developed to improve the effectiveness of investment attraction across different sectors of the economy.

Keywords: investment, economic sectors, investment policy, investment climate, economic growth,
foreign investment, public-private partnership.

Annotatsiya. Ushbu magqolada iqtisodiyot tarmogqlariga investitsiyalarni jalb qilishning zamonaviy
tendensiyalari hamda ularning igtisodiy o‘sishni ta’minlash va tarmoglar raqobatbardoshligini oshirishdagi
ahamiyati tahlil gilingan. Shuningdek, O‘zbekistonda investitsiya mubhitini takomillashtirish, investitsiya
faolligini oshirish, xorijiy va mahalliy investitsiyalarni jalb gilish hamda davlat-xususiy sheriklik munosabatlarini
rivojlantirish bo‘yicha amalga oshirilayotgan islohotlar baholangan. Tadgiqot natijalari asosida iqtisodiyot
tarmogqlariga investitsiyalarni jalb qilish samaradorligini oshirishga qaratilgan ilmiy-amaliy taklif va tavsiyalar
ishlab chigilgan.

Kalit so‘zlar: investitsiya, igtisodiyot tarmoglari, investitsiya siyosati, investitsiya muhiti, igtisodiy o'sish,
xorijiy investitsiyalar, davlat-xususiy sheriklik.

AHHoOTauus. B crtatbe npoaHanMsMpoBaHbl COBPEMEHHbIE TEHAEHLMUW NPUBIEYEHUS WHBECTULUMIA B
oTpacny 3KOHOMUKU, @ TaKKe ONpedeneHo Ux 3Ha4yeHne B o6ecneyeHny SKOHOMUYECKOro POCTa U MOBbILLIEHMM
KOHKYPEHTOCMNOCOOHOCTM OTAenbHbIX oTpacren. Ocoboe BHMMaHME yOeneHO OLEHKE OCYLLIECTBMSEMbIX B
Y36ekucrtaHe pedopM, HanpaBneHHbIX HA COBEPLUEHCTBOBAHME WMHBECTULMOHHOIO Knumata, MoBbiLLIEHWEe
WHBECTULIMOHHON aKTMBHOCTW, MPWBMEYEHNE MHOCTPAHHbIX U BHYTPEHHUX WHBECTULMIA, a TaKKe pasBUTUE
rocynapCTBEHHO-Y4ACTHOrO MapTHEPCTBa. Ha ocHoBe pesynbTaTtoB MCCrenoBaHUs pas3paboTaHbl Hay4yHo-
npakTU4eckme NpearnoxeHns u pekoMeHZauumM No NoBbILLEHNI0 3PMEKTUBHOCTI NPUBIIEYEHNS UHBECTULINIA B
OoTpacny 3KOHOMUKM.

KniouyeBble cnoBa: WHBECTULMM, OTPACiM 3KOHOMUKM, UHBECTULMOHHASA MOMUTUKA, UHBECTULMOHHbIN
KInMMaT, SKOHOMUYECKUIA POCT, UHOCTPaHHbIE MHBECTULNW, FOCYAAPCTBEHHO-YaCTHOE NapTHEPCTRO.

INTRODUCTION

In international practice, investment is regarded as one of the key factors in ensuring the sustainable
development of an economy. Therefore, in recent years, the total volume of expenditures allocated to investment
projects through centralized and decentralized sources has accounted for approximately 30-40 percent of
gross domestic product in many countries. According to World Bank data, in 2024, the share of total investment
in gross domestic product amounted to 43 percent in China, 30 percent in India, and 21 percent in the United
States.

In Uzbekistan, centralized and decentralized investments also represent important financial sources for
national economic development. In particular, within the framework of the Investment Programme for 2022—
2026, the indicators relating to the utilization of centralized and decentralized investments have been steadily
increasing. These processes play an important role in promoting economic development, expanding production
capacity, and establishing modern infrastructure.
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International experience demonstrates that the implementation of an active investment policy and the
effective utilization of the existing investment potential of regions contribute to the sustainable growth of any
national economy. Investment is of particular importance in accelerating economic development, introducing
scientific and technological achievements into practice, increasing employment, expanding budget revenues,
strengthening export potential, and developing high-technology industries based on the advanced processing
of mineral, raw material, and agricultural resources.

LITERATURE REVIEW

In examining the topic “Analysis of the Practice of Attracting Investment to Economic Sectors,” the theoretical
perspectives of international and domestic scholars on investment, economic growth, sectoral competitiveness,
and foreign direct investment are of considerable scientific importance.

J. M. Keynes regarded investment as one of the principal drivers of economic growth and emphasized that
the volume of investment directly influences the level of aggregate demand. According to Keynes, government
support for investment activity is an essential condition for maintaining economic stability and stimulating
business activity.

R. Harrod and E. Domar, in their economic growth models, identified investment as a major factor
contributing to the growth of national income and the expansion of production capacity. According to their
theoretical approach, attracting investment at an optimal level and utilizing it efficiently create the necessary
conditions for sustainable economic development.

M. Porter placed particular emphasis on the strategic role of investment in enhancing the competitiveness
of countries and economic sectors. In his view, capital investment contributes to the development of innovative
activity, the improvement of production efficiency, and the formation of industries that generate high added value.

J. Dunning, through his eclectic theory, commonly known as the OLI paradigm, provided a theoretical
explanation of the key factors influencing the attraction of foreign direct investment. According to his approach,
a favorable investment climate, an effective institutional framework, stable economic conditions, and broad
market opportunities positively affect the inflow of foreign investment.

These theoretical perspectives make it possible to regard investment as an important factor in economic
growth, the expansion of production capacity, innovative development, and the enhancement of sectoral
competitiveness. Furthermore, these approaches provide a sound theoretical and methodological foundation
for a comprehensive analysis of investment attraction practices across various sectors of the economy.

RESEARCH METHODOLOGY

The study employed comparative, statistical, systematic, and dynamic analysis methods to examine the
implementation and financing of large-scale investment projects in Uzbekistan. These projects include the
construction of a new 1,500 MW power plant in the Syrdarya region; geological exploration activities in the oil
and gas regions of the republic during 2021-2025; the development of the Yoshlik-1 deposit in the Tashkent
region; the implementation of the programme aimed at increasing oil production volumes during 2020-2030; the
construction of a 500 MW solar power plant in the Bukhara region; the construction of a gas chemical complex
in the Surkhandarya region; the implementation of the Programme for Increasing Hydrocarbon Production
Volumes during 2017-2023; and the establishment of a mineral fertilizer production complex in the Samarkand
region (Table 1).

Table 1
Funds Allocated from the State Budget for the Construction and
Renovation of Facilities Included in the Investment Programme

DIYOT O9KOHOMHKUKA ECONOMY

No. Indicators 2016 2020 2021 2022 2023
1 Gross domestic product 242,4955 | 580,203.2 | 688,936.0 | 839,989.0 | 972,701.0
2 State budget expenditures 44,056.8 | 131,104.5 | 149,950.5 | 188,911.5 | 202,669.0
3 | Centralized invif;rt';egsgggf“d””res ofthe | 53076 | 18,8850 | 17,7000 | 237900 | 25,017.0
4 Share in gross domestic product, percent 2.2 3.3 2.6 2.8 2.5
5 Share in state budget expenditures, percent 12.0 14.4 11.8 12.5 12.3
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ANALYSIS AND RESULTS

MEASURES TO IMPROVE THE EFFECTIVENESS OF STATE INVESTMENT PROGRAMMES

To improve the effectiveness of funds allocated to State Investment Programmes in the Republic of
Uzbekistan, the following measures are being implemented.

Improvement of the investment programme formulation system. In accordance with Resolution No.
16 of the Cabinet of Ministers of the Republic of Uzbekistan, dated 14 January 2023, the procedures for
formulating and implementing investment programmes were revised. The resolution provides for the selection
of investment projects, the assessment of their socio-economic significance, and the identification of appropriate
financing sources.

Introduction of post-investment monitoring. Following the commissioning of investment projects, a
post-investment monitoring system was introduced to evaluate their effectiveness and determine the extent to
which the planned performance indicators have been achieved.

Implementation of industrial cooperation requirements. Effective from 1 April 2024, industrial
cooperation requirements were introduced for major projects financed from centralized sources within the
framework of State Investment Programmes. This measure is aimed at increasing the participation of domestic
manufacturers, strengthening production cooperation, and supporting the development of the domestic market.

Development of public-private partnerships. The efficient use of financial resources is being promoted
by expanding cooperation between the public and private sectors in the implementation of investment projects.

Furthermore, to improve the investment climate and create favorable and transparent conditions for
investors, it is proposed to establish an electronic tender platform that displays the rating indicators of domestic
construction and contracting organizations.

CONCLUSION AND RECOMMENDATIONS

The experience of developed countries demonstrates that the effectiveness of investment attraction largely
depends on the quality, consistency, and practical applicability of the mechanisms and strategies employed.
Attracting investment not only contributes to sustainable economic growth but also plays a significant role in
strengthening national competitiveness in the global market, promoting innovation, modernizing production, and
creating new employment opportunities. Furthermore, the systematic development of investment processes
supports long-term socio-economic stability and enhances the overall resilience of the national economy.

In this regard, it is advisable to further improve the investment climate, create favorable and transparent
conditions for investors, expand public-private partnership mechanisms, and introduce modern digital
technologies into the processes of selecting, evaluating, financing, and implementing investment projects.
Particular attention should also be given to the efficient utilization of regional investment potential, the
consistent support of domestic and foreign investors, and the regular monitoring of project implementation
and performance indicators. The practical implementation of these measures will contribute to improving the
effectiveness of investment attraction, ensuring the efficient allocation of financial resources, and supporting
the sustainable development of economic sectors.

REFERENCES

1. United Nations Conference on Trade and Development (UNCTAD). World Investment Report 2024:
Investment Facilitation and Digital Government. Geneva: United Nations, 2024.

2. World Bank. Gross Capital Formation (% of GDP). World Development Indicators. Available at: https://
data.worldbank.org/indicator/NE.GDI.TOTL.ZS

3. Republic of Uzbekistan. Law No. O‘RQ-598 “On Investments and Investment Activities,” dated 25-12-
2019. National Database of Legislation, 26-12-2019, No. 03/19/598/4221. Available at: https://lex.uz/
docs/-4664142

4. Alchian, A. A. “The Rate of Interest, Fisher's Rate of Return over Cost, and Keynes’ Internal Rate of
Return.” American Economic Review, 1955, Vol. 45, No. 5, pp. 938-943.

5. Keynes, J. M. The General Theory of Employment, Interest and Money. Moscow, 1978. 128 p.

6. Theories of Investment: A Theoretical Review with Empirical Applications. Working Paper, 2013, pp. 2-3.

7. Gunther, S. What Drives Firm Investment? A Closer Look at the Role of Interest, Exchange and Bank
Lending Rates. 2019, p. 3.

8. Karimov, N. G'., and Xoshimov, R. X. Organization and Financing of Investments. Tashkent: Tashkent
State University of Economics, 2011. p. 40.

9. Tashkent State University of Economics. Scientific Electronic Platform. Available at: https://www.tsue.
scienceweb.uz

@ https://yashil-iqtisodiyot-taraqqiyot.uz




Ijtimoiy, iqtisodiy, texnologik, ilmiy, ommabop jurnal

Ingliz tili muharriri: Feruz HAKIMOV
Musahhih: Zokir ALIBEKOV
Sahifalovchi va dizayner: Hasan MAQSUDOV

2026. Ne 7/2

© Materiallar ko‘chirib bosilganda ““Yashil” igtisodiyot va taraqqgiyot” jurnali manba sifatida
ko‘rsatilishi shart. Jurnalda bosilgan material va reklamalardagi dalillarning anigligiga mualliflar
ma’sul. Tahririyat fikri har vagt ham mualliflar fikriga mos kelamasligi mumkin. Tahririyatga
yuborilgan materiallar qaytarilmaydi.

Mazkur jurnalda magqolalar chop etish uchun quyidagi havolalarga
magqola, reklama, hikoya va boshqa ijodiy materiallar yuborishingiz mumkin.
Materiallar va reklamalar pullik asosda chop etiladi.

El.Pochta: sq143235@gmail.com
Bot: @iqtisodiyot_77
Tel.: 93 718 40 07

Jurnalga istalgan payt quyidagi rekvizitlar orgali obuna bo'lishingiz mumkin. Obuna bo‘lgach,
@iqtisodiyot_77 telegram sahifamizga to‘lov hagidagi ma’lumotni skrinshot yoki foto shaklida
jo‘natishingizni so‘raymiz. Shu asosda har oygi jurnal yangi sonini manzilingizga jo‘natamiz.

115

Yashil” igtisodiyot va taraqqiyot” jurnali 03.11.2022-yildan
O‘zbekiston Respublikasi Prezidenti Adminstratsiyasi huzuridagi
Axborot va ommaviy kommunikatsiyalar agentligi tomonidan
Ne566955 reyestr ragami tartibi bo‘yicha ro‘yxatdan o‘tkazilgan.
Litsenziya ragami: Ne046523. PNFL: 30407832680027

Manzilimiz: Toshkent shahar, Mirzo Ulug‘bek tumani
Kumushkon ko‘chasi, 26-uy.

Rl [ f
EE-T- B Je Jurnal sayti: https://yashil-igtisodiyot-taraqqiyot.uz





