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Introduction. Today, the problems of poverty eradication and sustainable development are at the
center of the world. Ensuring access to suitable, nutritious and safe food for a growing population
is one of the most difficult challenges faced by almost all countries. The concept of socio-
economic development of Uzbekistan until 2030 provides for ensuring macroeconomic stability
and sustainable economic growth, increasing the competitiveness of economic sectors, investment
and export potential, creating favorable conditions for the development and protection of
entrepreneurship, reducing the level of tension in the labor market, increasing incomes and
reducing poverty. Economic growth, including its quality, is very important for determining the
prospects for the development of the country, its regions, and any social system as a whole.
Economic growth makes it possible to predict the prospects for the development of society. In
addition, economic growth creates conditions for solving the problem of limited resources.

The Strategic Principles for the Development of the national economy of our country and the
Development Strategy of the new Uzbekistan for the period 2022-2026 set out today’s large-scale
promising tasks and directions that directly determine the advanced development of the national
economy and high growth rates.

In particular, the third direction of the development strategy of the New Uzbekistan is to assess the
set priorities for the development of the national economy and its growth rate at the level of the
requirements of the time as a continuation of the reforms initiated within the framework of the
priority task. Directions of economic development and liberalization of the Action Strategy. It
should also be said that positive results are achieved as a result of the successful implementation
of reforms in our country. The main goal is to increase GDP per capita.

In accordance with the Development Strategy in 2022-2026, it was planned to consistently
continue the reforms implemented in the above areas, make reasonable use of available
opportunities, and implement:

» Further increase in gross domestic product per capita.
» Stimulating the private sector
» attracting foreign direct investment
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» development of a cluster system in driving zones ensuring macroeconomic stability and
reducing the inflation rate to the specified 5 percent

In world practice, along with the rapid pace of development of scientific and technical potential,
the emphasis is not on quantitative indicators of economic growth, but on increasing the
competitiveness of the economy and achieving its qualitative indicators to a greater extent by
ensuring sustainable development and implementing structural transformations. Investments have
become an important factor in ensuring the quality of economic growth and market
competitiveness. Targeted scientific research is being conducted to scientifically solve a number
of problems caused by the intensification of globalization processes in the world economy and the
growing demand for investment between developed and developing countries. In particular,
special attention is paid to scientific research aimed at improving the quality of economic growth
by attracting large amounts of investment into the country’s economy based on the formation of a
legal framework for direct investment in accordance with international standards, structural
changes in the economy, the creation of new technologies, product and service sectors, and
accelerated development of an innovative economy.

Analysis of the literature used

Many economists have conducted scientific and practical research on economic growth. They
studied the mechanisms of economic growth and created models of economic growth. Scientists in
this field A. Ulmasov and A. Vakhobov described, "economic growth is the development of the
economy, that is, an increase in the production of goods and services that are vital goods [7]. H.
Abdulkosimov believes that "economic growth™ is an increase in the volume of production of the
national economy over a certain period of time (usually a year), relative to per capita or relative to
the economy as a whole [3].

A. Nabihujaev, Y. Sherov, P. Sultanov believe that "economic growth is expressed through the
growth of GDP created in the country per capita compared to the previous year [6].

In the educational literature written by Russian economic scientists T.A. Agapova and S.F.
Seregin, "all economic units (enterprises, households) with a center of economic interests in the
economic territory of a given country (engaged in production activities or residing in the country
for more than a year), regardless of nationality and citizenship, are considered residents"” [4].

Economists of our republic D.K.Akhmedov, A.E.Ishmukhamedov in their educational literature
described "Regardless of which country owns the resources used in the production of gross
domestic product, it is defined as the sum of market prices for final goods and services created in a
given geographical area.

Analysis and results. As defined in the development strategy of the new Uzbekistan, the abolition
of exclusive rights and the privatization of state-owned companies in order to reduce state
participation in the economy and open a wide path for the private sector are priorities in ensuring
the rapid development of the national economy and high growth rates.

According to the forecasts of the International Monetary Fund (IMF), the forecast of global
economic growth for 2020 has improved compared to the previous indicator (-5.2%) — it is 4.4%.
Despite the 0.8% improvement in the forecast for 2020, the global economic growth forecast for
2021 was revised downward from 5.4% to 5.2%. International financial institutions, including the
World Bank (WB), estimate Uzbekistan’s economic growth rate at 0.6% in 2020 and 4.3-4.5% in
2021, and the IMF at 0.7% in 2020 and will increase by 5% in 2021. According to estimates, the
economic growth rate by the end of 2020 is expected to be in the range of 1-1.5%, and in 2021 it
amounted to 5.1%. GDP per capita is expected to grow by 9% in 2022, but will remain the lowest
among comparable countries.

S&P Global Ratings forecasts Uzbekistan’s GDP growth of 5% in 2023 and 5.5% in 2024. In
2022, the influx of remittances from Russia and an increase in trade with it helped the Uzbek
economy overcome the consequences of the military conflict in Ukraine. GDP growth is projected
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to be around 5 percent this year and 5.5 percent in the next two years. Despite the difficult
geopolitical situation in the region and the world, the economy will continue to recover.

S&P Global Ratings positively evaluates the program of economic reforms to improve the
efficiency of state-owned enterprises and privatization in Uzbekistan. This will have a positive
impact on the economy, which is dominated by the public sector. Due to the geopolitical tensions
in the region and the unstable prospects for the global economy, large-scale privatization will take
time.

Last year, GDP per capita grew by 9.3 percent to $2,146.7, the lowest level of well-being in a
comparable group of countries. However, due to the significant volume of the hidden economy,
the real incomes of the population may be higher than the official ones.

By 2025, gross public debt will reach 23% of GDP, a low level in the international context. The
current account deficit will increase to 6 percent over the next three years, but will be financed by
inflows of foreign direct investment and increased debt.

In the context of globalization, fierce competition in world markets, first of all, in the struggle for
foreign capital attracted in the form of foreign direct investment, efforts are being made to
effectively use the opportunities available in the republic. The systematic work carried out in our
republic to widely attract foreign investment and create a favorable investment and business
climate is an important basis for increasing the volume of investments directed into our economy.
As noted by the President of the Republic of Uzbekistan Sh.M.Mirziyoyev: "As a result of our
large-scale and effective reforms, the gross domestic product exceeded $80 billion for the first
time. This year, our economy has received $8 billion in foreign direct investment, and our exports
have reached $19 billion. The volume of investments important for economic growth is $30
billion, of which $25 billion is private investment” [1].

Conclusion. Today, the socio-economic development of the countries of the world in its meaning
differs sharply from the previous stages. The most important aspect of this is that as a result of
increased integration and globalization of national economies, competition in the international
arena is increasing and the struggle of each country to strengthen its position in the international
division of labor is intensifying. In this struggle, the countries that have attracted more foreign
investment into the national economy and organized modernization work in the economy have
achieved high rates of economic development and dominate global competition. During this
period, in order to attract large amounts of foreign investment from the global investment market
to the national economy, the Republic of Uzbekistan should become a member of international
financial institutions, improve investment relations using the experience of developed countries
and bring them into line with international standards. This will increase the interest of foreign
investors in large foreign investments in the economy of Uzbekistan and create a favorable
investment climate for them.

Based on the above, today, along with attracting foreign investment to our republic, it is very
important to solve the following tasks in the national economy:

» priority of production of products with high added value due to processing of raw materials;

» improving the competitiveness of products manufactured in our republic in the foreign and
domestic markets through the introduction of international quality standards, certification; the
introduction of modern methods of management and management through the development of
international standards of business cooperation;

» Integration of the domestic economy into the world market through the development of
cooperative relations with foreign companies, in particular by entering into their production
chain.

It should be concluded that the tasks defined in the development strategy of the New Uzbekistan
will undoubtedly raise the economy of our country to a higher level in the next five years. These
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tasks are a logical continuation of the reforms carried out within the framework of the Action
Strategy and are of great importance for the economic growth of our country.

List of used literature:

1. MupsuéeB III.M. O6pamenue Ilpesunenrta Pecriyonmuku Y36ekucran [llaBkata Mup3uéesa
Onuit Maxumicy u Hapoay Y30ekucrana - Tamkent. // HaponHoe cioBo, 20 aexa6pst 2022.

2. MamaroB M.A. DkoHomumyeckuii poct. Meronuueckoe mocodbue. - T.: «3maTenscTBO
HNunosamuonHoro Pazsurusay», 2021-384 c.

3. AGaynkocuMoB X. “MakpoMKTHCOAMI TapTHOra CONMII Ba Y30EKHCTOHHHHI GapKapop
puBoxutanuiu. Monorpadus”. T. : “Akademiya”, 2011 i.

4. AramoBa T.A., Ceperuna C.®. MakpodskoHOMHKA: YUEOHUK. -7-¢ m3i.mepepad. u jor.-M.:
N3patensctBo “/leno u cepruc”, 2005. 25-c.

5. AxwmenoB JI.K., UmmyxamenoB A.D., Kymae K. [IxymaeB 3.A. «Makpouktucoguér» T.:
VY36ekucton E3yBunnap yrommacu Anaduér xamrapmacu Hampuetu 2004,

6. Habuxyxaes A. lllepos tO. Cynronos 1. Makpouxticonuii 6apkapopiuk KypcaTkuuiapy Ba
yIapHUHT Y30ekucTonaaru nuHamukacu. / Uktuccon Ba Momnus. Ne2, 2011.

7. Viamacos A. Baxo6os A. “Hxruconuér Hasapuscu”. Japemuk. T.:“Iqtisod-Moliya”, 2014 it

8. Axynosa M. K. POJIb MHHOBAIIMM B PA3BHWTHUM HOBOI'O V3BEKMCTAHA //
MexyHapOHBIN )KypHAI TEOPETUYSCKUX U MTpaKTHIeckux ucciueaoanuid. 1. — C. 11-20.

9. BaxaboB A.B. «YcroilunBoe SKOHOMHUYECKOE pa3BUTHE W 3€J€Has OSKOHOMHKa»
PecriybnukaHnckass HaydHO-TIpaKTUYeCKas KOH(QEPEHIHS Ha TEMYy YCTOWYUBOTO pPa3BUTHS
SKOHOMHMKH Y30ekuctana: pakTopsl, UToru u nepcrnexktussl. TJAUY 2018 14-22 p

10. Crparerus aeictTBuii: naHHble neHTpa «CTpaTerus pasBUTH Ha KOHEI IEPBOTO roja.

11. Khakimovna, A. M. (2023). IIPUYMHbI BO3HUKHOBEHHS W ITIEPCIIEKTHUBBI K
PEIIEHUIO TIIPOBJIEM, BO3HUKAIOHIMUX B HU®POBU3ALIMM PEBOJIIOLINU
«MHJIYCTPUS 4.0». Nazariy va amaliy tadgiqotlar xalgaro jurnali, 3(9), 18-25.

12. Akhunova, M. K. (2023). THE ROLE OF INNOVATION IN THE DEVELOPMENT OF
THE NEW UZBEKISTAN. Nazariy va amaliy tadgiqotlar xalgaro jurnali, 3(1), 11-20.

13. Akhunova, M. K. (2022). MapkeTHHrOBble HHHOBAIMM B SKOHOMHUKE. MPOOJIEMBbI U
nepcrekTuBbl pazsuThs. Nazariy va amaliy tadgigotlar xalgaro jurnali, 2(11), 106-112.

14. Ahunova, M. K. (2021). Use of investment in the development of the national economy. Asian
Journal of Multidimensional Research (AJMR), 10(3), 232-236.

15. Ahunova, M. K. (2021). Improvement of innovative mechanisms in economic development.
ACADEMICIA: An International Multidisciplinary Research Journal, 11(10), 1572-1576.

16. Akhunova, M. K. (2022). PANDEMIYANING DUNYODAGI INNOVATSIYALAR
RIVOJLANISHIGA TA’SIRI. Nazariy va amaliy tadqiqotlar xalqaro jurnali, 2(2), 15-22.

17. Turgunov, M. "Issues of innovative approach and financing of innovative projects in rapid
economic development." Dxonomuka u cormym 7 (2021): 151-159.

18. Turgunov, M., & Karimov, O. (2023). ISSUES OF DEVELOPMENT AND IMPROVEMENT
OF THE INNOVATION STRATEGY OF ENTERPRISES. American Journal Of Social
Sciences And Humanity Research, 3(02), 116-120.

19. TURGUNOV, M. M. U. (2022). The state of the food industry in Uzbekistan and some aspects
of its management. THEORETICAL & APPLIED SCIENCE VYupenurenu: Teoperndeckas u
npukiaaHas Hayka,(9), 156-162.

European Journal of Business Startups and Open Society | ISSN: 2795-9228 31



20.

21.

22.

23.

24.

25.

26.

217.

28.

29.

30.

31.

32.

Vol. 4 No. 3 (March - 2024): EJBSOS

TyprynoB, M. M. (2021). CoBeplieHCTBOBaHHE MEXaHU3MOB YIPABICHUS MPEATPUITHIMHU
numeBoit mpombinuieHHocTd. In HAVKA CEIOAHA: ®YHJAMEHTAJIBHBIE U
[MTPUKJIAJITHBIE NCCJIIEJOBAHUA (pp. 25-26).

Turgunov, M. (2021). STATE AND PROSPECTS OF THE REPUBLIC OF UZBEKISTAN
IN INTERNATIONAL RATINGS OF INNOVATION DEVELOPMENT. Theoretical &
Applied Science, (7), 37-42.

Turgunov, M. (2019). Mechanisms of effective management of corporations in the republic of
Uzbekistan. In Teopus u npakTuka KOPIOpaTUBHOIO MEHeKMeHTa (pp. 123-124).

Mubhriddin, T. U. (2021). Ozig-ovqat sanoati korxonalari faoliyatini boshqarishning o ‘ziga
X0s ayrim xususiyatlari. Nazariy va amaliy tadgiqotlar xalgaro jurnali, 1(2), 65-75.

Omuua Hacpumuuosna, T., & XycauGoit U6poxumxkon yrmu, M. (2022). MOJIMIBUI
MEXAHU3M BA YHUHI CYB PECYPCIIAPUJIAH OONJIATTAHUIL
CAMAPAJIOPJIMT'MHU OIUIMUPUILIAI'M POJIM. Results of National Scientific Research
International Journal, 1(3), 66—74.

Isroilov, X. I. (2023). THE IMPORTANCE OF NATURAL CAPITAL CONSUMPTION IN
A SUSTAINABLE ECONOMY. Finland International Scientific Journal of Education, Social
Science & Humanities, 11(5), 593-602.

Isroilov , X., & Tojiyev , E. (2023). INSON KAPITALI XUDUDLARNI BARQAROR
NTIMOIY-IQTISODIY RIVOJLANTIRISH OMILI. &quot;Milliy Igtisodiyotni Isloh Qilish
Va Bargaror Rivojlantirish istigbollari&quot; Respublika IImiy-Amaliy Konferensiyasi
Materiallari to‘plami., 331-333. Retrieved from
https://conference.tsue.uz/index.php/article/article/view/323

Hcpomnos, X. 2023. Ponp mnOpHpOAHOro Kamuraja B OOCCHCYCHHUH HDKOHOMHYECKOM
crabunpHOCTH. O0MIEcTBO M MHHOBaNWH. 4, 4/S (maii 2023), 50-55.
DOI:https://doi.org/10.47689/2181-1415-vol4-iss4/S-pp50-55.

Isroiljon o‘g‘li, K. S. (2022). PROBLEMS OF THE PROCESS OF DIGITAL
TRANSFORMATION OF THE INDUSTRY OF UZBEKISTAN. Web of Scientist:
International Scientific Research Journal, 3(6), 1748-1752.

Kodirov, S. I. U. (2022). RAQAMLASHTIRISH JARAYONINING O ‘ZBEKISTONDAGI
HOLATI VA UNDA XALQARO REYTINGLAR AHAMIYATI. Nazariy va amaliy
tadgiqgotlar xalgaro jurnali, 2(11), 142-149.

Kodirov, S. (2020). Some issues of digitalization in the industrial sector of the economy. ISJ
Theoretical & Applied Science, 12(92), 377-384.

Kodirov, S. (2021). Issues of business cooperation in the national economy of Uzbekistan.
DOxoHoMUKa U coruyM, (7 (86)), 79-88.

Xasanboy  o‘g’li, X. M. (2023). MAMLAKATIMIZ  IQTISODIYOTINI
TAKOMILLASHTIRISH JARAYONIDA INNOVATSIYALARNI JORIY ETISHNING O
‘RNI. QO ‘QON UNIVERSITETI XABARNOMASI, 1, 69-72.

European Journal of Business Startups and Open Society | ISSN: 2795-9228 32



