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 The focus of this paper is to explore Uzbekistan's 

standing in international financial rankings and indices, 

considering indicators such as economic growth, ease of 

doing business, corruption, and investment 

attractiveness. Using various global indices and financial 

data, this article examines the various economic 

dimensions shaping Uzbekistan's current financial 

landscape. This analysis will inform policy makers and 

international investors, shedding light on the progress 

and challenges in the Uzbek nation.   
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Introduction 

Uzbekistan, situated at the heart of Central Asia, has been a point of interest for 

numerous international investors and policy makers. The country's strategic location, 

abundant in natural resources such as gold, uranium, and natural gas, combined with a strong 

labor force, underscores its potential as an attractive investment destination. 

Over the past few years, Uzbekistan has undergone significant socio-economic changes. 

The government, under the leadership of President Shavkat Mirziyoyev, has made strides 

towards implementing economic reforms aimed at liberalizing the country's economy. Some 

of these initiatives include currency liberalization, improving the investment climate, 

enhancing private sector participation, and upgrading the country's infrastructure. These 

developments are critical steps toward transitioning from a somewhat isolated, resource-

based economy to a more open and diversified one. 

However, understanding the real impact of these reforms and the overall financial 

health of the country requires an in-depth examination of Uzbekistan's standing in various 

international rankings and indices. The World Bank's Ease of Doing Business Index, the 

UNCTAD's World Investment Report, and Transparency International's Corruption 

Perceptions Index, among others, provide an objective and quantifiable measure of a nation's 

economic and financial performance on the global stage. These indices provide essential 

insights into a country's business environment, corruption level, and attractiveness to foreign 

investors - key indicators of economic health and potential. 

This paper aims to offer a detailed evaluation of Uzbekistan’s performance in these 

areas, providing a comprehensive financial analysis of the country's position in these critical 
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global indices. We will delve into the current financial status of Uzbekistan, examine its 

position on different financial rankings, and discuss potential implications for the country's 

economic trajectory. We will also attempt to identify and assess the progress and challenges 

that exist in the financial landscape of Uzbekistan. This examination seeks to provide valuable 

insights for policy makers, international investors, and scholars interested in the evolving 

economic narrative of Uzbekistan. 

Literature Review 

A plethora of research has been conducted to understand the factors that influence a 

country's position in various international financial rankings and indices. These studies often 

take into consideration economic indicators like Gross Domestic Product (GDP) growth, 

inflation rate, unemployment rate, and more (Romer, 2012; Solow, 1956). 

Robert Solow's seminal work on economic growth theory emphasizes the relevance of 

steady GDP growth as a crucial indicator of a nation's economic health (Solow, 1956). This 

theory is particularly applicable to Uzbekistan, which has been maintaining consistent GDP 

growth over the years, a trend also noted by the World Bank's World Development Indicators 

(2023). 

Ease of doing business, an indicator developed by the World Bank Group, is another 

key factor often evaluated in literature. Djankov, McLiesh, and Ramalho (2006) suggested that 

countries with a better environment for starting and operating a business typically 

demonstrate stronger economic growth and poverty reduction. This indicator is vital for 

Uzbekistan, given its ongoing efforts to improve its business environment. 

Corruption is another critical factor impacting a country's financial position, as 

highlighted by Transparency International's Corruption Perceptions Index (CPI). Several 

studies such as that by Lambsdorff (2003) have found a negative correlation between 

corruption and investment, and suggest that reducing corruption could improve a country's 

investment climate. 

Furthermore, the World Investment Report from the United Nations Conference on 

Trade and Development (UNCTAD) has often been used to assess a country's attractiveness to 

foreign direct investments (FDIs). Studies by scholars like Dunning (2000) have emphasized 

the importance of FDIs in spurring economic growth, particularly in developing economies 

like Uzbekistan. 

The literature on the subject is expansive, underscoring the complex and multifaceted nature 

of the factors influencing a country's international financial rankings. A comprehensive 

analysis of a nation's financial status, therefore, necessitates a holistic approach that 

considers a wide range of these indices and indicators. 

Analysis and Results 

Economic indicators are critical in evaluating a country's performance over time, 

offering insights into areas of strength and potential challenges. In the context of Uzbekistan, a 

review of recent global rankings and indices provides valuable perspectives on the country's 

economic and financial health. 

GDP Growth: Uzbekistan's steady GDP growth is indicative of its improving economic 

landscape. According to the World Bank's World Development Indicators (2021), the 

country's average annual GDP growth rate of 5.6% represents a strong performance 

compared to its Central Asian neighbors. It's worth noting that sectors such as agriculture, 
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services, and mining have been key drivers of this growth, signaling a diversifying economic 

base (Asian Development Bank, 2021). 

Unemployment Rate: The unemployment rate is another vital economic indicator. Data 

from the World Bank (2021) shows that Uzbekistan's unemployment rate was at 9.2% in 

2021. While this figure is somewhat higher compared to global averages, it represents a slight 

decrease from previous years, reflecting progress in job creation efforts. 

Ease of Doing Business: Uzbekistan's dramatic improvement in the World Bank's Ease 

of Doing Business ranking—from 141st in 2017 to 69th in 2021—underscores the country's 

ongoing commitment to economic reform. Notable areas of improvement include starting a 

business, dealing with construction permits, and getting electricity, all of which have been 

bolstered by regulatory changes (World Bank, 2021). 

Investment Attractiveness: According to the UNCTAD's World Investment Report 

(2021), Uzbekistan has seen a 14% increase in foreign direct investments (FDI). This figure 

outpaces the global average and reflects the country's increasing appeal to international 

investors. Key sectors attracting FDIs include energy, agriculture, and mining—areas where 

the government has taken steps to improve investment conditions. 

Inflation Rate: The inflation rate is another important economic indicator. As per the 

World Economic Outlook (IMF, 2021), Uzbekistan's inflation rate was 10.5% in 2021. While 

this is higher than in most developed economies, it is in line with the country's regional peers. 

Public Debt: As of 2021, Uzbekistan's public debt to GDP ratio stood at 37.4% (World 

Bank, 2021). This is a manageable level and significantly lower than the global average, 

indicating a relatively healthy public finance situation. 

In conclusion, Uzbekistan's economic and financial performance as evidenced by these 

international indices and statistics is a blend of successes and challenges. While the nation has 

made remarkable strides in areas like GDP growth and ease of doing business, further reforms 

are necessary, especially in areas like corruption and unemployment. 

Recommendations 

Following an extensive review and analysis of Uzbekistan's performance in various 

international rankings and indices, several recommendations emerge that could contribute to 

the ongoing improvement of the country's financial position. 

1. Strengthening Anti-Corruption Measures: Given Uzbekistan's ranking in the 

Corruption Perceptions Index, additional focus on anti-corruption initiatives is necessary. 

This could involve enhancing transparency in the public sector, enforcing stricter penalties for 

corruption, and improving the efficiency of anti-corruption agencies. 

2. Maintaining Economic Reform Momentum: The significant improvement in the 

country's ease of doing business ranking suggests that the ongoing economic reforms are 

yielding positive results. It is crucial to maintain this momentum by continuing to implement 

pro-business policies, simplifying regulatory processes, and strengthening the protection of 

investors' rights. 

3. Investing in Job Creation: With the unemployment rate slightly higher than global 

averages, there is a need to focus more on job creation. This could be achieved by promoting 

entrepreneurship, enhancing vocational training and skill development programs, and 

supporting sectors with high employment generation potential. 

4. Mitigating Inflation: Efforts should be undertaken to manage the relatively high 
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inflation rate. This could involve the use of monetary policy tools to regulate the money 

supply, coupled with fiscal measures such as controlling public spending. 

5. Diversification of the Economy: Despite impressive GDP growth, the economy relies 

heavily on a limited number of sectors. It would be beneficial to focus on diversifying the 

economy further, which would not only stimulate growth in different sectors but also mitigate 

risks associated with over-reliance on specific industries. 

6. Promoting Foreign Direct Investment (FDI): Given the positive trend in FDI 

inflows, it is recommended to continue promoting Uzbekistan as an attractive investment 

destination. This could be achieved through investment-friendly policies, improving 

infrastructure, and providing additional incentives for foreign investors. 

Implementing these recommendations could contribute to enhancing Uzbekistan's 

position in global financial rankings and, ultimately, lead to a more robust and resilient 

economy. 

Conclusion 

Uzbekistan has demonstrated notable improvements in its economic performance and 

international standing over recent years. The country's consistent GDP growth, enhanced ease 

of doing business, and rising investment attractiveness are testament to its ongoing economic 

reforms. However, corruption remains an area that requires targeted intervention for further 

progress. Continued efforts in the direction of economic reform and transparency will be 

essential for Uzbekistan to solidify its standing in the global financial landscape. 
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