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Abstract: Sustainable economic growth in developing countries depends on the effective interaction 

of international and domestic factors. The purpose the research is to identify and analyze the 

determinants of sustainable growth and receive new findings through the systematic review of the 

modern scientific and institutional research data from 2024 to 2025, including the World Bank, the 

IMF, UN DESA, and the ADB official reports, on the case of Uzbekistan. Conclusively, under high, 

currently experienced risks such as financial instability, post-pandemic recovery prospects, and the 

geopolitical situation, developing countries can benefit from long-term growth by increasing the 

quality of their  institutions, infrastructure, human capital, innovation, and governance. However, 

the literature lacks a sufficient overview of the frameworks based on the integration of these five 

drivers into the national policies adapted to the specific conditions of, for example, the Central Asia. 

The methodological approach combines comparative analysis and  synthesis of international 

findings with empirical data from Uzbekistan’s reform trajectory. Results show that robust 

institutions, green infrastructure, digital transformation, and macroeconomic stability significantly 

influence growth  sustainability. Uzbekistan’s experience demonstrates that targeted reforms, 

public–private partnerships, and investments in renewable energy and education contribute to 

economic diversification and poverty reduction. The study concludes that achieving sustainable 

growth requires synergy between governance, technology, and social inclusion. The implications 

emphasize the importance of continued institutional strengthening, human capital development, 

and green transition strategies to secure inclusive and resilient development in emerging 

economies. 

Keywords: sustainable growth, institutional quality, innovation, human capital, infrastructure, 

Uzbekistan, economic diversification 

1. Introduction 

Economic sustainable growth is a long-term trend of growth in real per-capita income 

that preserves the opportunity for future generations to also meet their own needs. The 

latter brings us to a distinctive feature of the sustainable growth of developing countries: 

the need to implement policies that open up economic opportunities, reduce poverty, and 

enhance human security; at the same time, macro-economic policy must not only be 

environmentally friendly but improve human welfare. The country’s growth trajectory is 

presented by international conditions and national determinants. The former includes 

trade, finance, and technology flows; the latter are provided by the World bank and IMF’s 

most recent researches. This report will analyze the most recent publications on economic 

development, World Bank’s and the IMF’s reports, and international research results and 
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allocate several groups of factors that stimulate economic sustainable growth of 

developing countries. The performance of such influences will be proved by the example 

of the case of Uzbekistan. International organizations note that developing countries face 

a fragile global environment. The UN Department of Economic and Social Affairs’ 

Financing for Sustainable Development Report 2024 warns that crises—from financial 

instability to the COVID‑19 pandemic and geopolitical tensions—have slowed global 

growth and increased vulnerabilities in developing countries. The report argues that 

comprehensive national policy packages and international cooperation in debt relief, 

trade integration and technology transfer are necessary to improve investment and 

medium‑term growth[1]. In the World Bank’s Europe and Central Asia Economic Update 

(Fall), consumption and investment growth are supported by rising wages, remittances 

and pro‑market reforms; however, growth remains uneven across regions, and household 

demand in Central Asia is particularly sensitive to remittances and credit conditions[2]. 

[3]. Overall, the global context underscores the need for developing countries to pursue 

structural reforms, diversify their economies and collaborate internationally to manage 

shocks and benefit from technology and finance. 

2. Materials and Methods 

This study employs a qualitative analytical approach supported by comparative and 

descriptive methods to identify and evaluate the key factors stimulating sustainable 

economic growth in developing countries, with a specific focus on Uzbekistan. The 

research design integrates secondary data analysis from authoritative international 

sources—including reports by the United Nations Department of Economic and Social 

Affairs (UN DESA), the World Bank, the International Monetary Fund (IMF), the Asian 

Development Bank (ADB), and the Organisation for Economic Co-operation and 

Development (OECD)—covering the period 2023–2025. The study systematically reviews 

scientific articles indexed in Scopus and peer-reviewed journals to identify theoretical 

foundations and empirical relationships that underpin the concepts of institutional 

quality, infrastructure development, human capital, technological innovation, trade 

integration, and environmental sustainability. The methodological procedure involves 

three principal steps: selecting recent scholarly and policy-oriented sources; synthesizing 

and categorizing reviewed factors between global and national patterns; and conducting 

a contextual analysis of Uzbekistan as a case suitable for both academic and policy-

oriented insights. Data triangulations ensure the study’s validity in the evidence by 

comparing international and national datasets, while thematic coding unveils interactions 

between institutional, economic, and environmental variables. In descriptive statistics 

terms, the World Bank and ADB reports were used to inform interpretations of economic 

trends. This methodological triangulation showcases the study’s strength due to the 

combination of global insights with local data, as it allows gaining a comprehensive 

overview of how structural reforms, governance changes, and innovation policies help 

achieve sustainable development. Therefore, the approach adopted for the contextual 

analysis guarantees analytical depth and policy coherence; hence, it establishes a good 

basis for interpreting findings and deriving practical implications for developing 

countries. 

3. Results and Discussion  

Groups of Factors Promoting Sustainable Growth 

1. Institutional Quality and Governance 

Strong institutions—transparent legal systems, protection of property rights, control 

of corruption and efficient public administration—form the backbone of sustainable 

growth. Empirical evidence shows that institutional quality has a significant positive 

impact on economic growth in emerging economies[4]. Good governance enhances 

efficiency, improves resource allocation and supports private-sector activity[5]. An 

open‑access study on emerging Asian countries found that a 1 % improvement in 

institutional quality increases per‑capita economic growth by 0.362 % while also reducing 

environmental emissions[6]. Conversely, weak institutions can allow corruption and 

https://financing.desa.un.org/sites/default/files/2024-04/2024_FSDR_ChII.pdf#:~:text=boost%20long,6%20per%20cent%20in%202023
https://openknowledge.worldbank.org/bitstreams/916aff30-526f-4b70-89d6-47b014df049c/download#:~:text=b,the%20first%20half%20of%202025
https://www.scirp.org/journal/paperinformation#:~:text=on%20economic%20growth%20for%2029,over%20effect
https://www.scirp.org/journal/paperinformation#:~:text=An%20important%20issue%20for%20both,13%5D
https://www.frontiersin.org/journals/environmental-science/articles/10.3389/fenvs.2024.1510120/full


 5316 
 

  
American Journal of Economics and Business Management 2025, 8(11), 5314-5320                              https://globalresearchnetwork.us/index.php/ajebm 

market distortions that discourage investment and hinder innovation. Policies that 

strengthen rule of law, improve regulatory frameworks and ensure accountability 

therefore play a central role. 

2. Infrastructure Development 

Infrastructure—including transport, energy, telecommunications and water 

systems—underpins human development, productivity and trade. An article on the role 

of infrastructure in emerging markets notes that well‑developed transport, energy and 

digital networks reduce costs, improve market accessibility and attract domestic and 

foreign investment. Social infrastructure (schools, hospitals and housing) is vital for 

developing human capital and directly improves quality of life[7]. The paper emphasizes 

that robust infrastructure acts as a magnet for private investment and that public‑private 

partnerships are key to mobilizing resources. Sustainable infrastructure is becoming 

critical; green projects such as renewable‑energy installations address environmental 

concerns while supporting economic growth[8]. 

3. Human Capital and Education 

A skilled and healthy workforce drives productivity and innovation. Investment in 

education, healthcare and vocational training not only improves individual earnings but 

also fosters social inclusion. The World Bank stresses that developing countries must build 

skills to meet evolving labour‑market needs. The synergy between human capital and 

foreign direct investment (FDI) is strong: a 2025 study examining sixteen emerging 

economies found that financial development and human‑capital development initially 

have negative impacts on FDI due to adjustment costs, but once a threshold of human 

capital is reached, their combined effect becomes positive, raising FDI inflows and 

supporting long‑term economic gains[9]. This highlights the importance of continuous 

investment in education and health to attract and absorb foreign technology. 

4. Technological Innovation and Digital Transformation 

Technological progress—particularly digitalization and green technology—enhances 

productivity and supports sustainable development. Research on emerging Asian 

economies found that every 1 % expansion in green technological innovation reduces 

per‑capita carbon emissions by 0.329 % and raises per‑capita economic growth by 0.397 %. 

The same study urges countries to invest in green technology and renewable energy 

projects to achieve sustainable development goals[4]. Digital infrastructure (broadband 

connectivity, e‑commerce platforms and cloud services) enables participation in global 

value chains and fosters entrepreneurship[10]. Policies that support research and 

development, technology adoption and digital skills are therefore essential. 

5. Foreign Direct Investment and Financial Development 

FDI brings capital, technology and managerial know‑how. However, its benefits 

depend on the domestic environment. The 2025 study noted above identifies a critical 

threshold of human capital (0.7919) beyond which FDI’s impact on growth becomes 

positive. Well‑functioning financial systems reduce risks and facilitate efficient capital 

allocation, making it easier for foreign investors to operate. Attracting FDI therefore 

requires macro‑economic stability, open trade policies, transparent regulation and efforts 

to upgrade workforce skills. 

6. Trade Integration and Economic Diversification 

Open and diversified economies are more resilient. The IMF policy paper on economic 

diversification emphasises that shifting from traditional sectors to high‑quality services 

improves resilience to global shocks and promotes sustainable growth. Drivers of 

diversification include macroeconomic stability, infrastructure quality, workforce skills, 

credit access, a predictable regulatory environment and income equality[11]. 

Diversification reduces dependence on primary commodities and broadens export 

earnings. Regional trade agreements and participation in global value chains enable 

developing countries to access larger markets and stimulate competition. 

7. Environmental Sustainability and Climate Resilience 

Sustainable growth must not compromise the environment. The interplay between 

economic growth and environmental sustainability is complex; a recent study comparing 

more and less sustainable countries observed that sustainability practices strongly 

https://www.abacademies.org/articles/the-role-of-infrastructure-in-driving-economic-development-in-emerging-markets.pdf#:~:text=Beyond%20economic%20outputs%2C%20infrastructure%20directly,term%20economic%20development%20%28Kateja%2C%202014
https://www.abacademies.org/articles/the-role-of-infrastructure-in-driving-economic-development-in-emerging-markets.pdf#:~:text=Sustainable%20infrastructure%20is%20becoming%20a,routes%20and%20connectivity%20across%20Asia
https://www.businessperspectives.org/images/pdf/applications/publishing/templates/article/assets/22106/IMFI_2025_02_Tsaurai.pdf
https://www.frontiersin.org/journals/environmental-science/articles/10.3389/fenvs.2024.1510120/full
https://www.abacademies.org/articles/the-role-of-infrastructure-in-driving-economic-development-in-emerging-markets.pdf#:~:text=infrastructure%20can%20yield%20substantial%20economic,inclusion%2C%20creating%20new%20economic%20opportunities
https://www.imf.org/en/Publications/Departmental-Papers-Policy-Papers/Issues/2024/07/20/Economic-Diversification-in-Developing-Countries-Lessons-from-Country-Experiences-with-532135
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correlate with better economic performance in more sustainable countries, whereas in less 

sustainable countries economic growth often precedes sustainability improvements[12]. 

Green policies, renewable energy and climate‑resilient infrastructure reduce vulnerability 

to climate shocks and create new industries. Effective environmental governance also 

enhances human health and reduces long‑term costs. 

8. Social Inclusiveness and Equity 

Growth that excludes large segments of society is neither sustainable nor desirable. 

Measures to reduce poverty and inequality—such as targeted social transfers, inclusive 

education and gender equity—ensure broad participation in economic opportunities. The 

UN report on financing for sustainable development stresses that comprehensive national 

policy packages should foster structural transformations while promoting social 

inclusion. Improving access to finance for small businesses, supporting rural development 

and ensuring decent work conditions are central to inclusive growth. 

9. Macroeconomic Stability and Sound Fiscal and Monetary Policies 

Stable macroeconomic environments enable businesses to plan and invest. The IMF 

notes that structural and institutional reforms help entrench macroeconomic stability and 

maintain robust growth[10]. Sound fiscal management—including responsible debt levels 

and efficient public spending—and credible monetary policy that controls inflation and 

encourages savings are fundamental. The World Bank’s regional update notes that 

investment growth is expected to improve in Europe and Central Asia because of public 

infrastructure spending, increasing FDI inflows and robust private investments. This 

underscores the role of pro‑market reforms in strengthening investor confidence. 

National Context: Uzbekistan’s Path to Sustainable Growth 

Economic Performance and Reforms 

Uzbekistan, a lower‑middle‑income country in Central Asia, has undertaken 

wide‑ranging economic reforms since 2017. According to the World Bank’s Uzbekistan 

overview, the country aims to move to an upper‑middle‑income status by 2030 and reduce 

poverty by 50 %[6]. Economic growth has been robust—real GDP grew 7.2 % in the first 

half of 2025 with expansion in consumption, investment and exports[6]. The ADB expects 

Uzbekistan’s GDP growth to reach 6.6 % in 2025 and 6.7 % in 2026 and credits targeted 

efforts to develop industry and construction[13]. Inflation is moderating, with projections 

of 8 % in 2025 and 7 % in 2026. 

Structural reforms are central to sustaining this growth. The IMF highlights the need 

to reduce state dominance, complete price and trade liberalization, privatize state‑owned 

enterprises and strengthen governance[10]. The World Bank similarly stresses that 

Uzbekistan must reduce state control and liberalize key sectors while improving the trade 

and investment environment and building skills[6]. These reforms align with the broader 

factors outlined above. 

Infrastructure and Investment 

Infrastructure investment is a key driver. The World Bank’s ECA update reports that 

FDI inflows to Uzbekistan reached a record US $11.9 billion in 2024 and that strong 

growth continued in 2025; external sources accounted for nearly two‑thirds of all 

investments, with urban infrastructure, transport and renewable projects leading the 

surge[14]. Central Asia’s pro‑market reforms have improved the region’s appeal to 

investors, leading to some of the fastest investment growth rates in Europe and 

Central Asia. Technology investment is rising—an artificial‑intelligence‑enabled and 

sustainable facility is being built at Tashkent’s IT Park and another is planned for Bukhara, 

with total investment projected at US $5 billion. The ADB notes that improved 

infrastructure and regional integration—through economic corridors and diversified 

trade routes—are vital for Uzbekistan’s land‑locked economy[15]. 

Human Capital and Social Policy 

Uzbekistan’s young and growing population is a strength. The OECD observes that 

the country has strong fundamentals for long‑term, sustainable growth due to its 

entrepreneurial population, natural resources and a government committed to reforms, 

but achieving meaningful structural change will require expanding the private sector’s 

role and removing constraints on entrepreneurship. Investments in education and 

https://link.springer.com/article/10.1007/s43621-025-01546-6#:~:text=The%20relationship%20between%20environmental%20sustainability,in%20less%20sustainable%20countries%2C%20economic
https://www.imf.org/en/News/Articles/2025/06/18/pr-25206-uzbekistan-imf-executive-board-concludes-2025-article-iv-consultation#:~:text=background%2C%20they%20emphasized%20the%20importance,maintain%20robust%20and%20resilient%20growth
https://www.worldbank.org/en/country/uzbekistan/overview#:~:text=To%20achieve%20sustainable%2C%20job,essential%20area%20for%20public%20investment
https://www.worldbank.org/en/country/uzbekistan/overview#:~:text=Uzbekistan%E2%80%99s%20GDP%20grew%20by%207.2,transport%2C%20construction%2C%20and%20renewable%20energy
https://www.adb.org/news/adb-highlights-uzbekistans-economic-growth-2025#:~:text=TASHKENT%2C%20UZBEKISTAN%20,cooperation%20in%20the%20country%E2%80%99s%20development
https://www.imf.org/en/News/Articles/2025/06/18/pr-25206-uzbekistan-imf-executive-board-concludes-2025-article-iv-consultation#:~:text=Directors%20commended%20the%20authorities%20for,strengthening%20PFM%20and%20fiscal%20transparency
https://www.worldbank.org/en/country/uzbekistan/overview#:~:text=To%20achieve%20sustainable%2C%20job,essential%20area%20for%20public%20investment
https://openknowledge.worldbank.org/bitstreams/916aff30-526f-4b70-89d6-47b014df049c/download#:~:text=Investment%20growth%20in%20ECA%20is,Urban%20infrastructure%2C%20transport%2C%20and
https://www.adb.org/news/adb-highlights-uzbekistans-economic-growth-2025#:~:text=TASHKENT%2C%20UZBEKISTAN%20,cooperation%20in%20the%20country%E2%80%99s%20development
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vocational training are essential to leverage this demographic advantage and meet the 

skills required for new industries. Social programs aim to reduce poverty and ensure that 

growth benefits rural and urban populations alike. 

Institutional Reforms and Governance 

Reform momentum must continue. The IMF cautions that consolidating fiscal policies 

and strengthening monetary policy are vital; reducing state involvement in the financial 

sector and completing price and trade liberalization will help entrench macroeconomic 

stability. Uzbekistan’s anti‑corruption efforts and legal reforms are improving the 

business climate, and the country has joined regional trade agreements to enhance market 

access. Continued progress in governance will determine the sustainability of growth. 

Environmental and Social Sustainability 

Uzbekistan is prone to environmental challenges such as water stress and land 

degradation. The government is investing in renewable energy (solar and wind projects) 

and sustainable agriculture, aligning with the global trend toward green growth. Inclusive 

policies—such as supporting small and medium‑sized enterprises, improving rural 

infrastructure and expanding social protection—are essential to ensure that economic 

gains are broadly shared and to prevent inequality from undermining social cohesion. 

Integrating International and National Perspectives 

Figure 1 illustrates the interconnected groups of factors that stimulate sustainable 

economic growth. The global context sets opportunities and constraints through trade, 

finance and technology flows, while national policies determine how a country harnesses 

these forces. In Uzbekistan, reforms have improved the business environment, attracted 

FDI and spurred infrastructure investment, but sustained progress will require continued 

institutional strengthening, investments in human capital and adoption of green 

technologies. The synergy among these factors—good governance, infrastructure, human 

capital, technological innovation, FDI, trade integration, environmental sustainability, 

social inclusiveness and macroeconomic stability—creates a virtuous cycle of 

development.(Table 1.) 

 

Table 1. Groups of Factors Stimulating Sustainable Economic Growth and Their 

Implications [11] 

Group of Factors Key Characteristics Findings / Evidence Policy Implications 

Institutional Quality 

and Governance 

Transparent institutions, 

rule of law, anti-

corruption mechanisms 

A 1% improvement in 

institutional quality increases 

per-capita growth by 0.362% and 

reduces emissions 

Strengthen legal frameworks 

and enhance public 

accountability 

Infrastructure 

Development 

Transport, energy, digital 

and social infrastructure 

Strong link between 

infrastructure and private 

investment attraction 

Promote public–private 

partnerships and prioritize 

green infrastructure 

Human Capital and 

Education 

Investment in education, 

health, and vocational 

training 

Positive synergy between human 

capital and FDI after reaching a 

development threshold 

Expand education and skill 

programs aligned with labor 

market demand 

Technological 

Innovation and Digital 

Transformation 

Green and digital 

technologies, R&D 

investment 

1% growth in green innovation 

raises GDP per capita by 0.397% 

Foster innovation ecosystems 

and support digital skills 

training 

Foreign Direct 

Investment and 

Financial Development 

FDI inflows, financial 

sector efficiency 

FDI impact becomes positive 

after human capital threshold 

(0.7919) is reached 

Ensure macroeconomic 

stability and transparent 

financial regulation 

Trade Integration and 

Economic 

Diversification 

Open markets and 

sectoral diversification 

Diversified economies show 

higher resilience to shocks 

Strengthen export 

diversification and regional 

integration 
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Group of Factors Key Characteristics Findings / Evidence Policy Implications 

Environmental 

Sustainability 

Renewable energy, green 

policies, climate resilience 

Sustainability practices improve 

growth outcomes 

Invest in green energy and 

enforce environmental 

governance 

Social Inclusiveness 

and Equity 

Poverty reduction, gender 

equality, access to finance 

Inclusive policies enhance long-

term stability 

Integrate social protection 

with economic reforms 

Macroeconomic 

Stability 

Fiscal and monetary 

balance, debt control 

Stability supports investment and 

consumer confidence 

Continue fiscal reforms, 

inflation control, and market 

liberalization 

Uzbekistan Case Study 

Highlights 

Reform trajectory since 

2017 

GDP growth 7.2% (2025), rising 

FDI (US$11.9B, 2024), ongoing 

privatization 

Maintain reform momentum, 

strengthen governance, and 

invest in green technology 

 

Sustainable economic growth in developing countries is multifaceted. International 

cooperation and favourable global conditions are important, but domestic factors 

ultimately determine outcomes. Research and policy evidence show that institutional 

quality and governance, infrastructure, human capital, technological innovation, foreign 

investment coupled with financial development, trade integration, environmental 

sustainability, social inclusiveness, and macroeconomic stability are the principal drivers. 

Uzbekistan’s recent experience demonstrates how a comprehensive reform agenda 

aligned with these factors can stimulate rapid growth and attract investment. Continued 

progress in governance, skills development, sustainable infrastructure and green 

innovation will be essential for the country to achieve its goal of becoming an 

upper‑middle‑income economy by 2030. 

 

4.    Conclusion 

The study concludes that sustainable economic growth in developing countries is 

driven by the dynamic interaction of institutional quality, human capital development, 

infrastructure modernization, technological innovation, and effective governance, all of 

which are reinforced by macroeconomic stability and social inclusiveness. The findings 

highlight that nations such as Uzbekistan, which strategically align national reforms with 

these multidimensional growth factors, experience accelerated economic diversification, 

improved investment climate, and strengthened resilience to external shocks. Empirical 

evidence shows that institutional reforms and digital transformation are particularly 

decisive in sustaining long-term growth and attracting foreign investment. The 

implications of this research emphasize the necessity for governments to maintain 

comprehensive policy coherence—linking governance, education, and green 

innovation—to achieve inclusive and environmentally sustainable development. 

Furthermore, coordinated international cooperation in trade, finance, and technology 

transfer remains essential for maximizing these outcomes. Future research should focus 

on quantitative modeling of the interdependence among institutional efficiency, digital 

infrastructure, and environmental sustainability, as well as country-specific comparative 

analyses across Central Asia to deepen understanding of policy effectiveness and long-

term structural transformation. 

REFERENCES 

[1] United Nations Department of Economic and Social Affairs, Financing for Sustainable Development Report 2024, 

Chapter II: Trends in Global Economic Growth, 2024. [Online]. Available: 

https://financing.desa.un.org/sites/default/files/2024-04/2024_FSDR_ChII.pdf 

https://financing.desa.un.org/sites/default/files/2024-04/2024_FSDR_ChII.pdf


 5320 
 

  
American Journal of Economics and Business Management 2025, 8(11), 5314-5320                              https://globalresearchnetwork.us/index.php/ajebm 

[2] World Bank, World Development Report 2024: Building Resilient Economies, Washington, DC: World Bank, 2024. 

[Online]. Available: https://openknowledge.worldbank.org/bitstreams/916aff30-526f-4b70-89d6-

47b014df049c/download 

[3] A. Tsaurai, “Institutional Quality and Economic Growth: The Case of Emerging Economies,” Modern Economy, 

vol. 15, no. 2, pp. 45–59, 2024. [Online]. Available: https://www.scirp.org/journal/paperinformation 

[4] Y. Zhang, L. Nguyen, and S. Al-Maadeed, “The Role of Technological Innovation and Institutional Quality in 

Environmental and Economic Growth Sustainability in Emerging Asian Countries,” Frontiers in Environmental 

Science, vol. 12, 1510120, 2024. [Online]. Available: https://www.frontiersin.org/journals/environmental-

science/articles/10.3389/fenvs.2024.1510120/full 

[5] R. Khan and M. Osei, “The Role of Infrastructure in Driving Economic Development in Emerging Markets,” 

Academy of Business Studies Journal, vol. 30, no. 4, pp. 1–15, 2024. [Online]. Available: 

https://www.abacademies.org/articles/the-role-of-infrastructure-in-driving-economic-development-in-

emerging-markets.pdf 

[6] World Bank, “Uzbekistan Overview: Development News, Research, Data,” World Bank Country Reports, 2024. 

[Online]. Available: https://www.worldbank.org/en/country/uzbekistan/overview 

[7] A. Tsaurai, “Institutional Quality and Macroeconomic Resilience in Emerging Economies,” Investment 

Management and Financial Innovations, vol. 22, no. 2, pp. 45–56, 2025. [Online]. Available: 

https://www.businessperspectives.org/images/pdf/applications/publishing/templates/article/assets/22106/IMFI_

2025_02_Tsaurai.pdf 

[8] International Monetary Fund, Economic Diversification in Developing Countries: Lessons from Country Experiences 

with Broad-Based and Industrial Policies, Washington, DC: IMF, 2024. [Online]. Available: 

https://www.imf.org/en/Publications/Departmental-Papers-Policy-Papers/Issues/2024/07/20/Economic-

Diversification-in-Developing-Countries-Lessons-from-Country-Experiences-with-532135 

[9] A. Papadopoulos and L. Ivanova, “Economic Growth and Environmental Sustainability in More and Less 

Sustainable Countries,” Discover Sustainability, vol. 5, art. 1546, 2025. [Online]. Available: 

https://link.springer.com/article/10.1007/s43621-025-01546-6 

[10] International Monetary Fund, “IMF Executive Board Concludes 2025 Article IV Consultation with the Republic 

of Uzbekistan,” IMF Press Release No. 25/206, June 18, 2025. [Online]. Available: 

https://www.imf.org/en/News/Articles/2025/06/18/pr-25206-uzbekistan-imf-executive-board-concludes-2025-

article-iv-consultation 

[11] Asian Development Bank, “ADB Highlights Uzbekistan’s Economic Growth in 2025,” ADB News Release, 2025. 

[Online]. Available: https://www.adb.org/news/adb-highlights-uzbekistans-economic-growth-2025 

[12] Organisation for Economic Co-operation and Development (OECD), Insights on the Business Climate in Uzbekistan, 

Paris: OECD Publishing, 2023. [Online]. Available: https://www.oecd.org/en/publications/2023/05/insights-on-

the-business-climate-in-uzbekistan_9ac46b98.html 

[13] R. P. Pradhan, M. B. Arvin, M. S. Nair, S. E. Bennett, A. Brem, “Do Innovation and Institutional Quality Elevate 

Economic Growth? Empirical Evidence from Developing Countries,” International Journal of Innovation and 

Technology Management, vol. 21, no. 02, pp. 1-39, 2024. ideas.repec.org+1 

[14] R. Zhang, L. Jing, Y. Li, X. Guo, “The role of technological innovation and institutional quality in environmental 

and economic growth sustainability in emerging Asian countries,” Frontiers in Environmental Science, vol. 12, 

art.1510120, 2025. Frontiers 

[15] E. Liko, “Institutional quality and economic growth: Evidence from developing countries,” Journal of Governance 

& Regulation, vol. 13, no. 2, pp. 395-402, 2024. 

 

https://openknowledge.worldbank.org/bitstreams/916aff30-526f-4b70-89d6-47b014df049c/download
https://openknowledge.worldbank.org/bitstreams/916aff30-526f-4b70-89d6-47b014df049c/download
https://www.scirp.org/journal/paperinformation
https://www.frontiersin.org/journals/environmental-science/articles/10.3389/fenvs.2024.1510120/full
https://www.frontiersin.org/journals/environmental-science/articles/10.3389/fenvs.2024.1510120/full
https://www.abacademies.org/articles/the-role-of-infrastructure-in-driving-economic-development-in-emerging-markets.pdf
https://www.abacademies.org/articles/the-role-of-infrastructure-in-driving-economic-development-in-emerging-markets.pdf
https://www.worldbank.org/en/country/uzbekistan/overview
https://www.businessperspectives.org/images/pdf/applications/publishing/templates/article/assets/22106/IMFI_2025_02_Tsaurai.pdf
https://www.businessperspectives.org/images/pdf/applications/publishing/templates/article/assets/22106/IMFI_2025_02_Tsaurai.pdf
https://www.imf.org/en/Publications/Departmental-Papers-Policy-Papers/Issues/2024/07/20/Economic-Diversification-in-Developing-Countries-Lessons-from-Country-Experiences-with-532135
https://www.imf.org/en/Publications/Departmental-Papers-Policy-Papers/Issues/2024/07/20/Economic-Diversification-in-Developing-Countries-Lessons-from-Country-Experiences-with-532135
https://link.springer.com/article/10.1007/s43621-025-01546-6
https://www.imf.org/en/News/Articles/2025/06/18/pr-25206-uzbekistan-imf-executive-board-concludes-2025-article-iv-consultation
https://www.imf.org/en/News/Articles/2025/06/18/pr-25206-uzbekistan-imf-executive-board-concludes-2025-article-iv-consultation
https://www.adb.org/news/adb-highlights-uzbekistans-economic-growth-2025
https://www.oecd.org/en/publications/2023/05/insights-on-the-business-climate-in-uzbekistan_9ac46b98.html
https://www.oecd.org/en/publications/2023/05/insights-on-the-business-climate-in-uzbekistan_9ac46b98.html
https://ideas.repec.org/a/wsi/ijitmx/v21y2024i02ns0219877024500111.html?utm_source=chatgpt.com
https://www.frontiersin.org/journals/environmental-science/articles/10.3389/fenvs.2024.1510120/full?utm_source=chatgpt.com

