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Abstract
This study provides an in-depth examination of the conceptual and
methodological foundations of strategic management of investment flows aimed at
mitigating interregional socio-economic disparities. In the context of Uzbekistan,
regional economic imbalances, uneven distribution of investment resources, and
disparities in economic activity directly influence the sustainability of national growth
dynamics. Therefore, the paper explores the potential of integrating digital governance,
indicator-based analytical systems, and strategic modeling mechanisms into the
regulation of investment flows to reduce territorial inequalities. Based on theoretical
analysis, empirical evaluation, and panel data modeling, the study develops a
composite approach termed the Balanced Investment Governance Model (BIGM). This
model is designed to assess investment efficiency, reallocate resources, and accelerate
convergence in regional development rates. The results demonstrate that when strategic
governance mechanisms are harmonized with digital indicators and differentiated
investment policies, the level of interregional inequality can be substantially reduced.
Keywords: investment flows, regional inequality, strategic management,
composite model, panel analysis, convergence.
Annotatsiya
Ushbu tadqiqot investitsiya oqimlarini strategik boshqarishning kontseptual va
metodologik asoslarini, ularning mintaqalararo ijtimoiy-iqtisodiy tafovutlarni
kamaytirishdagi rolini chuqur tahlil giladi. O‘zbekiston sharoitida hududlar o‘rtasidagi
igtisodiy nomutanosiblik, investitsiya resurslarining teng taqsimlanmaganligi va
iqtisodiy faollikdagi tafovutlar milliy o‘sish barqarorligiga bevosita ta’sir ko‘rsatadi.
Shu sababli maqolada hududiy tengsizlikni kamaytirishga qaratilgan investitsiya
oqimlarini boshqgarish jarayoniga raqgamli boshqaruv, indikatorlarga asoslangan tahliliy
tizimlar va strategik modellashtirish mexanizmlarini integratsiyalash imkoniyatlari
o‘rganiladi. Teoretik tahlil, empirik baholash va panel ma’lumotlar modeli asosida
“Muvozanatli investitsiyani boshgarish modeli” (BIGM) ishlab chiqilgan. Ushbu
model investitsiya samaradorligini baholash, resurslarni gqayta tagsimlash va hududlar
rivojlanishidagi tafovutlarni kamaytirishni tezlashtirishga xizmat qiladi. Natijalar
shuni ko‘rsatadiki, strategik boshgaruv mexanizmlari ragamli indikatorlar va
differensial investitsiya siyosati bilan uyg‘unlashtirilganda, mintaqalararo tengsizlik
sezilarli darajada kamaytirilishi mumkin.
Kalit so‘zlar: investitsiya oqimlari, hududiy tengsizlik, strategik boshgaruv,
kompozit model, panel tahlil, yaginlashuv.
AHHOTALMUSA
B maHHO# cTaThe MCCIEAYIOTCS KOHIICTITYIbHBIC U METO0JIOTHICCKUE OCHOBBI
CTPaTErHYeCKOTO yIPABICHUS WHBECTUITMOHHBIMHI TIOTOKAMH B KOHTEKCTE CHYDKCHUS

MCKPCTUOHAJIbBHOTO  COOHMAJIbHO-OKOHOMHWYCCKOI'O  HCPABCHCTBA. Ha IIpuMeEpe
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VY30ekncraHa TOKa3aHO, YTO ACHMMETPHS B pacCHpeleieHUHd WHBECTUIIMOHHBIX
PECYPCOB, pa3Inyusl B ypPOBHE 3KOHOMHUYECKONW AKTHBHOCTH M MPOCTPAHCTBEHHAs
HEOJTHOPOJHOCTh PA3BUTHUS OKa3bIBAIOT TMPSIMOE BIUSHUE HAa YCTOWYHBOCTH
DKOHOMHYECKOTO pocTa. ABTOp OOOCHOBBIBACT HEOOXOAUMOCTh WHTETPAINH
1(POBOTO YIPABICHUS, UHAUKATOPHBIX aHATUTUYECKUX CUCTEM U CTPATETHUYECKOTO
MOJICTTUPOBAHUS ISl ONTHMHU3AIIMM HHBECTHIIMOHHBIX TOTOKOB M JIOCTHKEHUS
peruoHaNbHOM  cOanaHcupoBaHHOCTH. Ha OCHOBE TEOpETHYECKOro aHaiu3a,
AMIUPUYECKOTO MOJICIIUPOBAHMS W TAHEIbHBIX JIAaHHBIX pa3paboTaHa COCTaBHas
monenb «Balanced Investment Governance Model», mo3Bosstonas OICHUBATH
3¢ (HEeKTUBHOCTh, WHBECTHIIHMA, TMEpepactpeiesiTh PECYpChl U YCKOPATH MPOIECCHI
PETHOHAIEHON KOHBEPTECHIIMU. Pe3ynbTaThl OKa3bIBAIOT, YTO TIPHU COTIIACOBAHHOCTH
CTPaTEeruuecKoro yTpaBICHHS C UG POBEIMU WHIUKATOPaMH u
I GepeHIMPOBAHHON MHBECTHIIMOHHOM IMOJUTUKON CTENEHb MEXPETHOHAJIBHOTO
HEPABEHCTBA 3aMETHO CHIKAETCSI.

KioueBble cJi0Ba: MHBECTHIIMOHHBIE TMOTOKH, PETHOHAIHHOE HEPaBEHCTBO,
CTpaTernyeckoe ynpaBleHUE, COCTaBHAs MOJIEIb, TAaHEIbHBIN aHATN3, KOHBEPT CHIIUA.

Interregional inequality is one of the most complex and persistent macroeconomic
challenges of modern economies, emerging as a consequence of the uneven distribution
of resources, infrastructure, production factors, and investment flows. In Uzbekistan’s
economy, sharp differences in investment activity among regions, unequal capital
accumulation, and discrepancies in investment efficiency have slowed the pace of
regional convergence. Economically dominant centers such as Tashkent city, Navoi,
and Bukhara regions enjoy high levels of investment attractiveness, while peripheral
regions — including Sirdarya, Jizzakh, and Kashkadarya — suffer from capital
shortages and limited production capacity, which hinder their development. This
process deepens social stratification and undermines balanced national growth.

Strategic investment management thus becomes a critical instrument for
transforming such structural disparities into sustainable growth. Coordinating
investment flows, channeling them toward priority sectors, and applying digital
management tools to resource distribution can significantly reduce spatial inequality.
Evidence from developed countries indicates that relying solely on market mechanisms
for investment allocation is insufficient to achieve equity and efficiency. Lessmann',
for example, demonstrated through empirical analysis of Germany and Italy that
foreign direct investments are typically concentrated in already-developed regions,
thereby intensifying inequality rather than mitigating it. Similarly, the OECD
’emphasizes that aligning public investment with climate change adaptation,
demographic transitions, and digital transformation enhances regional resilience and
inclusiveness. Fitjar’further argues that the concentration of public R&D expenditures
in wealthier areas reinforces innovation and technological gaps, which in turn

! Lessmann, C. (2012). Foreign direct investment and regional inequality. CESifo Working Paper No. 4037.

2 OECD. (2022). Making the most of public investment to address regional inequalities, megatrends and future shocks.
OECD Regional Development Papers, No. 29.

3 Fitjar, Rune Dahl. "Does public R&D funding reinforce regional disparities? Exploring the changing geography of

gublic and business R&D exRenditure in Euroae." Research Policz 54.9 (2025 :: 105312.
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perpetuate inequality. Collectively, these findings reveal that not the volume but the
directional governance of investment flows determines their long-term socio-economic
impact.

In the context of Uzbekistan, the persistence of regional disparity stems largely
from the centralized nature of fiscal flows, the uneven allocation of state resources, and
limited support for local initiatives. According to Khudoykulova et al. !, regional
investment activity between 2013 and 2021 varied by a factor of 2.5 across the
country’s regions. Using panel data, Bakhromovna®? confirmed that investment
potential in Tashkent city and Navoi region demonstrates sustained growth, while
regions such as Surkhandarya and Sirdarya lag significantly behind. Khudoykulova?,
in her convergence analysis based on B-models, found that although disparities among
regions narrowed temporarily during 2010-2018, the trend was not structurally stable
over the longer term. These empirical results indicate that existing mechanisms for
strategic investment governance in Uzbekistan remain underdeveloped.

To address these systemic challenges, this study formulates a conceptual
framework referred to as the Balanced Investment Governance Model (BIGM). The
core idea of this model is to balance investment flows across regions through the
integration of digital indicators, panel data analysis, and differentiated policy
mechanisms. Each region is assigned an Investment Strategic Index (ISI) composed of
several key variables: per capita investment, infrastructure adequacy, human capital
index, digital transformation level, and governance efficiency. The weights of these
indicators (w_1) are determined using the Analytic Hierarchy Process (AHP) and
aggregated via the formula ISI = X(w_1 * normalized indicator 1). A higher ISI value
thus reflects stronger investment activity and more efficient regional governance.

Empirical analysis based on panel regression models reveals a significant positive
relationship between the investment strategic index and regional development levels
(measured by per capita GRP): f=0.45 (p <0.01). This implies that a one-unit increase
in strategic investment management is associated with a 0.45-unit rise in regional
development outcomes. Furthermore, control variables such as employment rates,
export volumes, and infrastructure quality also exhibit positive and statistically
significant effects. The o-convergence test indicates that regional disparities in
variance temporarily declined but widened again during periods of external shock. The
B-convergence models confirm the presence of slow yet consistent convergence across
regions. These results suggest that reducing interregional inequality requires not
merely increasing investment volumes but restructuring their governance frameworks
toward strategic efficiency.

The BIGM framework proposes a three-stage mechanism for the strategic
regulation of investment flows. In the diagnostic stage, each region’s ISI is calculated

! Khudoykulova, Hurriyat. "Initial Statistical Analysis Of Regional Development: Case Study Uzbekistan." Available at
SSRN 4325271 (2021).

2 Bakhromovna, Matyakubova Yulduzkhon. "REGIONAL INVESTMENT ANALYSIS: A PANEL DATA EVIDENCE
FROM UZBEKISTAN." Central Asian Journal of Education and Innovation 3.2-1 (2024): 174-186.

3 Khudoykulova, Hurriyat. "Initial Statistical Analysis Of Regional Development: Case Study Uzbekistan." Available at
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to evaluate investment capacity. In the differentiation stage, underdeveloped regions
receive preferential access to credit, tax incentives, grants, and subsidies to stimulate
local investment. In the digital monitoring stage, real-time data platforms track
investment performance, efficiency, and reallocation needs, creating a self-correcting
governance cycle based on feedback loops. Such a system transforms investment
management into a dynamic process of continuous evaluation and policy refinement.

The results of the study affirm that strategic management of investment flows,
when embedded within digital monitoring, governance culture, regional cooperation,
and human capital development, can reduce interregional inequality by up to 1.5 times
by 2030. Consequently, the article argues for the transition from a centralized to a
differentiated investment governance structure, aligned with regional specificities and
supported by real-time digital decision-making systems.

From a theoretical standpoint, these findings signify the emergence of a new
conceptual paradigm at the intersection of strategic management, regional economics,
and investment policy — namely, smart investment governance. This paradigm
redefines investment not merely as a capital flow but as a dynamic instrument for
achieving socio-economic equilibrium. The integration of digital analytical tools,
composite indices, and indicator-based monitoring mechanisms ensures the practical
realization of this paradigm. Therefore, strategic regulation of investment flows serves
not only as a driver of regional equity but also as a foundational pathway toward an
inclusive, digital, and sustainable model of national economic development.
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