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05.01.00 –	Axborot texnologiyalari, boshqaruv va kompyuter 
grafikasi

05.01.01 –	Muhandislik geometriyasi va kompyuter grafikasi. 
Audio va video texnologiyalari

05.01.02 –	Tizimli tahlil, boshqaruv va axborotni qayta ishlash
05.01.03 –	Informatikaning nazariy asoslari
05.01.04 – Hisoblash mashinalari, majmualari va kompyuter 

tarmoqlarining matematik va dasturiy ta’minoti
05.01.05 – Axborotlarni himoyalash usullari va tizimlari. Axborot 

xavfsizligi
05.01.06 – Hisoblash texnikasi va boshqaruv tizimlarining 

elementlari va qurilmalari
05.01.07 – Matematik modellashtirish
05.01.11 – Raqamli texnologiyalar va sun’iy intellekt
05.02.00 – Mashinasozlik va mashinashunoslik
05.02.08 – Yer usti majmualari va uchish apparatlari
05.03.02 – Metrologiya va metrologiya ta’minoti
05.04.01 – Telekommunikasiya va kompyuter tizimlari, 

telekommunikasiya tarmoqlari va qurilmalari. 
Axborotlarni taqsimlash

05.05.03 – Yorugʻlik texnikasi. Maxsus yoritish texnologiyasi
05.05.05 – Issiqlik texnikasining nazariy asoslari
05.05.06 – Qayta tiklanadigan energiya turlari asosidagi energiya 

qurilmalari
05.06.01 – Toʻqimachilik va yengil sanoat ishlab chiqarishlari 

materialshunosligi

05.08.03 – Temir yoʻl transportini ishlatish
05.09.01 – Qurilish konstruksiyalari, bino va inshootlar
05.09.04 – Suv ta’minoti. Kanalizatsiya. Suv havzalarini 

muhofazalovchi qurilish tizimlari
10.00.06 – Qiyosiy adabiyotshunoslik, chog‘ishtirma tilshunoslik 

va tarjimashunoslik
10.00.04 – Yevropa, Amerika va Avstraliya xalqlari tili va adabiyoti
08.00.01 – Iqtisodiyot nazariyasi
08.00.02 – Makroiqtisodiyot
08.00.03 – Sanoat iqtisodiyoti
08.00.04 – Qishloq xo‘jaligi iqtisodiyoti
08.00.05 – Xizmat ko‘rsatish tarmoqlari iqtisodiyoti
08.00.06 – Ekonometrika va statistika
08.00.07 – Moliya, pul muomalasi va kredit
08.00.08 – Buxgalteriya hisobi, iqtisodiy tahlil va audit
08.00.09 – Jahon iqtisodiyoti
08.00.10 – Demografiya. Mehnat iqtisodiyoti
08.00.11 – Marketing
08.00.12 – Mintaqaviy iqtisodiyot
08.00.13 – Menejment
08.00.14 – Iqtisodiyotda axborot tizimlari va texnologiyalari
08.00.15 – Tadbirkorlik va kichik biznes iqtisodiyoti
08.00.16 – Raqamli iqtisodiyot va xalqaro raqamli integratsiya
08.00.17 – Turizm va mehmonxona faoliyati

Maʼlumot uchun, ОАК 
Rayosatining 2024-yil 28-avgustdagi 360/5-son qarori 

bilan “Dissertatsiyalar asosiy ilmiy natijalarini chop 
etishga tavsiya etilgan milliy ilmiy nashrlar ro‘yxati”ga 
texnika va iqtisodiyot fanlari bo‘yicha “Muhandislik va 

iqtisodiyot” jurnali ro‘yxatga kiritilgan.

M u a s s i s: “Tadbirkor va ishbilarmon” MChJ
H a m k o r l a r i m i z: 
1.	 Toshkent shahridagi G.V.Plexanov nomidagi Rossiya iqtisodiyot universiteti 
2.	 Toshkent davlat iqtisodiyot universiteti
3.	 Toshkent irrigatsiya va qishloq xo‘jaligini mexanizatsiyalash muhandislari instituti” milliy tadqiqot universiteti 
4.	 Islom Karimov nomidagi Toshkent davlat texnika universiteti
5.	 Muhammad al-Xorazmiy nomidagi Toshkent axborot texnologiyalari universiteti 
6.	 Toshkent davlat transport universiteti 
7.	 Toshkent arxitektura-qurilish universiteti
8.	 Toshkent kimyo-texnologiya universiteti
9.	 Jizzax politexnika instituti
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THE ROLE OF FOREIGN DIRECT INVESTMENT 
IN THE ECONOMY OF UZBEKISTAN
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Abstract. This study examines the role of foreign direct investment (FDI) in the economic development of Uzbekistan 
and its contribution to improving societal welfare. The primary objective of the research is to analyze national trends, 
patterns, and the structure of FDI, as well as to provide scientifically grounded recommendations that support the 
effective achievement of Uzbekistan’s strategic economic goals. The findings contribute to a deeper understanding of the 
importance of FDI in ensuring sustainable economic growth and enhancing policy development.

Keywords: foreign direct investment, capital, financial market, diversification, gross domestic product, infrastructure.
Annotatsiya. Ushbu maqolada to‘g‘ridan-to‘g‘ri xorijiy investitsiyalarning O‘zbekiston iqtisodiyotidagi o‘rni, ularning 
rivojlanish tendensiyalari hamda aholi farovonligiga qo‘shayotgan hissasi o‘rganilgan. Tadqiqotning asosiy maqsadi — 
O‘zbekistonda shakllangan to‘g‘ridan-to‘g‘ri xorijiy investitsiyalarning dinamikasi va tarkibini tahlil qilish, shuningdek, 
mamlakatning strategik iqtisodiy maqsadlariga erishishni qo‘llab-quvvatlovchi ilmiy asoslangan taklif va tavsiyalar ishlab 
chiqishdan iborat.

Kalit so‘zlar: to‘g‘ridan-to‘g‘ri xorijiy investitsiyalar, kapital, moliyaviy bozor, diversifikatsiya, yalpi ichki mahsulot, 
infratuzilma.
Аннотация. В данной статье рассматривается роль прямых иностранных инвестиций в экономическом развитии 
Узбекистана и их вклад в повышение благосостояния населения. Основной целью исследования является анализ 
динамики и структуры прямых иностранных инвестиций, сформировавшихся в стране, а также разработка 
научно обоснованных предложений и рекомендаций, направленных на эффективное достижение стратегических 
экономических целей Узбекистана.

Ключевые слова: прямые иностранные инвестиции, капитал, финансовый рынок, диверсификация, валовой 
внутренний продукт, инфраструктура.

I N T R O D U C T I O N
Today, foreign direct investment (FDI) plays a vital role in supporting the economic development of 

Uzbekistan and enhancing the living standards of its population. Under the leadership of Shavkat Mirziyoyev, 
comprehensive reforms aimed at improving the country’s investment environment are being consistently 
implemented. As a result, Uzbekistan is increasingly strengthening its position as an attractive destination for 
international investors.

It is important to note that the reforms carried out by the government, along with the ongoing development 
of the regulatory and legal framework, are creating favorable conditions and expanding opportunities for 
foreign investors. These efforts contribute to the sustainable growth of the national economy and the effective 
integration of Uzbekistan into the global economic system.

This scientific article also has practical and academic relevance in supporting the objectives outlined in 
the Presidential Decree No. PF-158 dated September 11, 2023, “Uzbekistan – 2030 Strategy”, as well as other 
regulatory and legal documents aimed at ensuring long-term economic development.
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L I T E R A T U R E  R E V I E W
Foreign direct investment (FDI) is a significant economic phenomenon that has been extensively studied 

in economic theory and international practice. Since the second half of the twentieth century, the expansion of 
transnational corporations and the liberalization of capital movements have positioned FDI as one of the key 
drivers of economic growth.

The earliest theoretical approaches to FDI were сформированы within the frameworks of classical and 
neoclassical economics. Prominent economists such as Adam Smith, David Ricardo, and John Stuart Mill 
explained the international movement of capital through the concepts of division of labor and comparative 
advantage. Later, within neo-Keynesian and neo-institutional frameworks, FDI began to be interpreted not only 
as a movement of capital but also as a channel for the transfer of technologies, know-how, and managerial 
expertise.

An important contribution to FDI theory is the OLI paradigm developed by John Dunning, which explains 
investment decisions based on ownership advantages, location advantages, and internalization efficiency. This 
framework was further expanded through the Investment Development Path (IDP) model, which demonstrates 
that a country’s ability to attract FDI is closely linked to its stage of economic development [1].

According to the Law of the Republic of Uzbekistan “On Investments and Investment Activities” dated 
December 25, 2019, investments are defined as tangible and intangible assets and rights thereto, including 
intellectual property rights, as well as reinvestments made by an investor on a risk basis in social, entrepreneurial, 
scientific, and other types of activities with the aim of generating profit.

Investments may include:
−	 financial resources, including monetary funds (including foreign currency), targeted bank deposits, 

shares, stakes, bonds, promissory notes, and other securities; 
−	 movable and immovable property (such as buildings, structures, equipment, machinery, and other 

tangible assets); 
−	 property rights related to intellectual property, including technical documentation, skills, and production 

experience necessary for organizing specific types of production, formalized in patented or non-patented 
(know-how) forms, as well as other assets not prohibited by the legislation of the Republic of Uzbekistan.

R E S E A R C H  M E T H O D O L O G Y
In the process of scientific study, logical analysis, research, and interpretation of the topic, systematic 

analysis and statistical methods were used.

A N A LY S I S  A N D  R E S U LT S
Scientific research indicates that foreign direct investment (FDI) has a positive impact on economic 

growth, particularly in conditions where human capital and financial markets are sufficiently developed. FDI 
facilitates technological advancement by introducing modern technologies, expanding innovative activities, 
and enhancing production efficiency [2].

Furthermore, FDI contributes to the diversification of export structures. Through the integration of domestic 
enterprises into global value chains, local producers gain opportunities to develop new types of products and 
access international markets. This process supports the reduction of export risks and strengthens the stability 
of foreign trade [3].

In addition, the introduction of advanced management practices and production standards by foreign 
investors contributes to improving the qualification level of local personnel. The development of human 
capital remains a key factor for long-term economic growth. At the same time, FDI enhances competition in 
the domestic market, encouraging national enterprises to increase efficiency, adopt innovations, and optimize 
costs, thereby improving overall economic performance [4].

Foreign direct investment is increasingly recognized as one of the key drivers of economic development. 
In particular, the growth of FDI inflows into the economy of Uzbekistan has contributed to the expansion 
of production capacity and an increase in gross domestic product (GDP), which reached 107.7% in 2025 
compared to the previous period. Foreign investments support the establishment of new production facilities, 
modernization of existing enterprises, and the development of key sectors such as industry, energy, transport, 
and infrastructure, thereby strengthening the real sector of the economy.

FDI also plays an important role in promoting employment. The establishment of new joint ventures and 
investment projects creates additional job opportunities, increases household incomes, and supports socio-
economic stability. According to available data, the real growth rate of per capita income amounted to 105.9% in 
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January–December 2024 and reached 107.2% in 2025 [5]. At the same time, investment projects implemented 
across regions contribute to balanced regional development.

Currently, foreign direct investments in Uzbekistan are primarily directed toward strategic sectors, including 
energy and renewable energy, oil and gas and the chemical industry, electrical engineering and mechanical 
engineering, building materials production, transport and logistics infrastructure, as well as agriculture and 
the food industry. These sectors play a crucial role in ensuring economic diversification and increasing the 
production of high value-added goods.

To further support investment activity, including foreign investments, enhance the investment attractiveness 
of the economy, and ensure the consistent continuation of reforms, several priority measures are outlined in 
the “Uzbekistan – 2030 Strategy.” In particular, it is planned to attract a total of 250 billion USD in investments 
by 2030, including 110 billion USD in foreign investments and 30 billion USD through public-private partnership 
mechanisms. Additionally, it is envisaged to achieve an average annual growth rate of approximately 7% in 
fixed capital investments, introduce regional investment ratings, and further enhance the investment potential 
of each region [6] (Figure 1).

Figure 1. Dynamics of the volume of investments in fixed capital.[7]

From 2021 to 2025, the volume of investments in fixed capital in Uzbekistan demonstrated a stable upward 
trend. During the analyzed period, investment volume increased from 236.6 trillion soums to 591.1 trillion 
soums, representing nearly a 2.5-fold growth. This dynamic reflects a substantial strengthening of investment 
activity in the national economy.

The growth rates reached relatively high levels in 2023–2024 (123.4% and 131.3%, respectively), 
indicating an acceleration of investment processes. Improvements in the investment environment, the ongoing 
implementation of economic reforms, and the expansion of infrastructure projects have contributed significantly 
to this progress. Although the growth rate moderated to 110.5% in 2025, the continued increase in the absolute 
volume of investments confirms the устойчивость и последовательность capital investment trends.

Overall, this trend demonstrates that the investment environment in Uzbekistan is becoming increasingly 
stable, long-term economic development strategies are being effectively implemented, and modernization 
processes in the real sector are steadily progressing. In addition, the growing share of foreign investment 
within total investments reflects increasing investor confidence in the country.

The following table presents statistical data on fixed capital investments by sources of financing (Figure 2).
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Figure 2. Fixed capital investments by sources of financing. [7]

Certain tax incentives are provided based on decisions of the President of Uzbekistan, including 
exemptions from land tax and property tax for a specified period, depending on the volume of direct private 
foreign investment attracted to enterprises producing goods included in the approved list established by 
legislation [8].

As a result of the reforms implemented in the country, the volume of foreign investments in fixed capital 
reached 281 trillion soums in 2025, which is nearly 1.5 times higher than in 2024. The increase in the share of 
foreign investments within total investment volume—from 36% to 47.5%—further highlights the growing role of 
foreign capital in Uzbekistan’s economy.

At the same time, certain structural aspects continue to offer opportunities for further enhancement of 
investment activity. In particular, ongoing efforts to streamline administrative procedures, improve infrastructure 
development across regions, and further strengthen risk management mechanisms in specific sectors can 
contribute to ensuring the long-term stability of foreign capital inflows.

In this context, the continued improvement of the investment environment, reinforcement of legal 
guarantees, and effective development of institutional frameworks remain key priorities for supporting 
sustainable investment growth.

C O N C L U S I O N  A N D  R E C O M M E N D A T I O N S
The results of the study demonstrate that foreign direct investment (FDI) plays a significant role in the 

economic development of Uzbekistan. The inflow of foreign capital not only provides additional financial 
resources but also supports the qualitative modernization of the economy through the introduction of advanced 
technologies and the enhancement of management efficiency.
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Projects involving foreign investment contribute substantially to industrial diversification, the expansion of 
high value-added production, and the strengthening of export potential. At the same time, foreign investments 
promote socio-economic stability by creating employment opportunities, supporting balanced regional 
development, and fostering healthy market competition.

The analysis highlights that ensuring the sustainability of investment flows requires the continued 
advancement of institutional reforms, the strengthening of legal guarantees, and the creation of a transparent 
and predictable economic environment for investors.

In the future, improving the efficiency of FDI can be supported by prioritizing investments in high-tech and 
innovative sectors, enhancing cooperation between foreign investors and domestic enterprises, and further 
developing human capital. These directions will contribute to long-term sustainable economic growth and 
increased global competitiveness of the national economy.

REFERENCES
1.	 Law of the Republic of Uzbekistan No. O‘RQ-598 (2019). On Investments and Investment Activities. Retrieved from 

https://lex.uz/ 
2.	 Dunning, J. H. (1993). Multinational enterprises and the global economy. Addison-Wesley. 
3.	 Alfaro, L., Chanda, A., Kalemli-Ozcan, S., & Sayek, S. (2004). FDI and economic growth: The role of financial markets. 

Journal of International Economics, 64(1), 89–112. 
4.	 World Bank. (2020). Global investment competitiveness report. World Bank Publications. 
5.	 Borensztein, E., De Gregorio, J., & Lee, J. W. (1998). How does foreign direct investment affect economic growth? 

Journal of International Economics, 45(1), 115–135. 
6.	 State Statistics Committee of the Republic of Uzbekistan. (2024). Living standards statistics. Retrieved from https://

stat.uz/uz/default/press-relizlar/50245-2024-yil 
7.	 State Statistics Committee of the Republic of Uzbekistan. (2025). Investment and construction statistics. Retrieved 

from https://stat.uz/uz/default/press-relizlar/59341-2025-yil 
8.	 Tax Code of the Republic of Uzbekistan. (2020). Tashkent.



Ingliz tili muharriri:Ingliz tili muharriri: Feruz Hakimov Feruz Hakimov
Musahhih:Musahhih: Zokir Alibekov Zokir Alibekov
Sahifalovchi va dizayner: Sahifalovchi va dizayner: Iskandar IslomovIskandar Islomov

Manzilimiz: Toshkent shahri Yunusobod
tumani 15-mavze 19-uy

 © Materiallar ko‘chirib bosilganda “Muhandislik va iqtisodiyot” jurnali manba sifatida ko‘rsatilishi 
shart. Jurnalda bosilgan material va reklamalardagi dalillarning aniqligiga mualliflar ma’sul. 

Tahririyat fikri har vaqt ham mualliflar fikriga mos kelamasligi mumkin. Tahririyatga yuborilgan 
materiallar qaytarilmaydi.

“Muhandislik va iqtisodiyot” jurnali 26.06.2023-yildan 
O‘zbekiston Respublikasi Prezidenti Adminstratsiyasi huzuridagi

Axborot va ommaviy kommunikatsiyalar agentligi tomonidan
№S–5669245 reyestr raqami tartibi bo‘yicha ro‘yxatdan o‘tkazilgan.

 Litsenziya raqami: №095310.

2-Maxsus son. 
Bakalavr talabalarining maqolalari to‘plami




