JOURNALS /.

Open Access, ==
Peer Reviewed Journals ——

American Journal of Business Management, Economics and Banking
ISSN (E): 2832-8078 Volume 49, June- 2026

THE ROLE OF HUMAN CAPITAL IN INCREASING THE
EFFICIENCY OF INVESTMENTS IN FIXED CAPITAL

Khoshimov Sabir Murtazaevich
Associate Professor, Doctor of Philosophy in Economics (PhD)
Tashkent State University of Economics
E-mail: sobirhosimov7@gmail.com
ORCID:0000-0002-2845-0201

ABSTRACT KEYWORDS
This article examines the importance of human capital in improving the | human capital, fixed
efficiency of fixed capital investment. It theoretically explains the | capital, investment,
relationship between human capital and fixed capital, and analyzes the | investment efficiency,
mechanisms by which they influence economic growth. It also explores | labor productivity,
how investments in human capital are a key factor in increasing labor | innovation, economic
productivity, fostering innovation, and improving the efficiency of fixed | growth, investment
capital utilization. Based on the research findings, practical proposals and | policy.
recommendations for improving investment policy are developed.

Introduction
ACOCHM KATIMTAJT A UHBECTHUIUSITTAPHUHT CAMAPAJIOPJINT UTHU
OIINUPUIIIAA NHCOH KATIUTAJIMHUHI POJIN
XomumoB Cobup MypTrazaeBuu
TomkeHT gaBnaT UKTUCOAUET YHUBEPCUTETH JOLECHTH,
Hxkr. pan. 6yitnya dancada noxropu(PhD)
E-mail: sobirhosimov7@gmail.com

ORCID:0000-0002-2845-0201

AHHOTAIHA:

Makonaaa acocuii KanuTajira MHBECTHIMJIAP CaMapaJOpIUTMHN OLIMPHUIIAA WHCOH KalUTaTUuHUHT
aXaMHATH TAIKUK dTUITaH. MTHCOH KamuTaiiM Ba acOCH KaMUTATHUHT y3apo OOFIMKJIUTH Ha3apHil
KUXATHaH EPUTHUINO, yJApHUHT HMKTHUCOAWM VYCHUINTa TabCHUP MEXaHWU3MIIAPU TaxXJWJ KUJIMHTaH.
[IIyHuHrAeK, MHCOH KanmuTajaura WyHaITUPUITaH HHBECTULIHUSIIAP MEXHAT YHYMIOPJIUTUHH OIIMPHIIL,
WHHOBAIIMOH (AOJUTMKHH KyYaTUPHUII Ba acOCHil KamuTanaaH (oimamaHuIl camapaJopiIurvHHH
FOKCUITUPUILHUHT MYXUM OMUJIN 3KAHJIMTY aCOCJIaHTaH. TalKMKOT HaTHKaJlapy aCOCUAa MHBECTULIUS
cUECaTUHU TAKOMWLIAIITHPHIN OYiinya aManuii Takau@ Ba TaBCUsUIAp UILIA0 YUKUJITaH.
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Acocuil TymyH4YaJap: WHCOH KalWTaJld, aCOCHM KamuTal, WHBECTULIMSUIAP, WHBECTULIUA
caMapaJIopJIMIu, MEXHAT YHYMAOPJIUTY, UHHOBALUSIIAP, UKTUCOAHMMN YCHILl, MHBECTULIUS CUECATH.

POJIb YEJIOBEYECKOTI'O KAITUTAJIA B TIOBBILIEHUU DO®EKTUBHOCTHU
UHBECTHULUI B OCHOBHOM KAITUTAJ
XomumoB Cabup MyprazaeBud
JIOLICHT, TOKTOp (unocodpuu B odmactu s3xkoHoMukn (PhD)
TalmKeHTCKUI roCy1apCTBEHHBIN Y KOHOMUYECKUN YHUBEPCUTET
E-mail: sobirhosimov7@gmail.com
ORCID:0000-0002-2845-0201

AHHOTAIHA:

B cratee paccMarpuBaeTcs 3HAUCHHE YEIOBEYECKOIO KalWuTajla B MOBBIMICHHH 3()(PEKTHBHOCTH
MHBECTUIMI B OCHOBHOM KamuTall. TeopeTndecku OObSICHIETCS B3aUMOCBS3h MEXKIY YEeITOBEUECKUM
KaluTajgoM U OCHOBHBIM KalMTaJIOM, aHATM3UPYIOTCS MEXaHHU3Mbl UX BIMSHHUS Ha YKOHOMUYECKHIA
poct. Takxe paccmarpuBaercs TOT (aKT, YTO MHBECTHUIMU B YEIIOBEUECKHM KalUTal SBJISIOTCS
BaXHBIM Q)aKTOpOM ITIOBBIIIICHU A HpOI/I3BOI[I/ITCJII)HOCTI/I prz{a, yCI/IJIeHI/Iil HHHOBaHHOHHOﬁ
OCATCIIBHOCTU U IIOBBIILICHUA 3(1)(1)€KTI/IBHOCTI/I HCIIOJIB30BaHUsA OCHOBHOI'O KallUTalia. Ha OCHOBC
pe3yJbTAaTOB HKCCIEIOBAHUS pa3padOTaHbl MPAKTUYECKUE MPEHJIOKEHUS M PEKOMEHJALUU TI0
COBEPIIICHCTBOBAHUIO HHBECTHIITMOHHOW MTOJIMTHKH.

OcHoOBHBIE MOHATHSA: YEJIOBEUECCKUM KalluTall, OCHOBHOM KarnuTajla, MHBCCTHIIUH, 3(1)(1)6KTI/IBHOCTB
HHBCCTHHHﬁ, NPpOU3BOAUTCIIBHOCTL TpyJdd, WHHOBAIIUH, SKOHOMUYECKHUIMI POCT, MHBCCTUIIMOHHAA
IIOJIMTHKA.

Introduction

The escalation of competition in the global economy, the rapid development of digital technology and
the process of transition to the innovation economy continues to require the revision of the investment
policy of the priority directions. One of the important factors of ensuring economic growth in such
conditions as investments into the main capital that have been the issue of efficiency are of particular
importance. The main capital investment directed to the expansion of production capacity network
infrastructure will serve the sustainable development of the economy through the introduction of new
technologies and modernization. However, the effect of the investment on the size of financial
resources that have been not only economic, but also the ability to use them directly if it is connected,
this factor is determined by the quality of human capital. As one of the crucial drivers of economic
growth in modern economic theory, human capital is being recognized. Education, health, vocational
training and professional development aimed at investment dealers serves to increase the productivity
of labor and the quality of labor resources. The result of expanding the effective use of modern
techniques and technology involved in the production process to the possibility. In this regard, major
capital investment human capital as an important factor of carrying their economic return appears.

As world experience shows, highly qualified human capital investments into the main capital of the
country is high efficiency able to network and actively innovation, labour productivity and economic
growth remains stable. On the contrary, the low level of human capital development is observed to be
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relatively low efficiency of major capital investments in the economy. Basic economic categories of
capital and human capital are complementary, a mutual shows that this condition.

Modernization of the economy in uzbekistan in recent years, improve the investment environment and
high-tech industries aimed at the development of wide-ranging reforms are being implemented. At the
same time, increase investment and economic growth in order to increase their effectiveness have been
the effect on the development of human capital is becoming one of the priority directions of state
policy. This major capital investment, human capital and research network of the correlation between
the necessity to deeply they wreak. In this article the main capital investments have been into this
occasion the role of human capital in increasing the efficiency,the mechanisms of their interaction and
investment in human capital investment allocated to the importance of increasing the effectiveness of
the theoretical and practical aspects have been analyzed.

Analysis of the literature

Scientists and economists from the worldclassicqresearch tisodiy namoyondasi a rage.Smith,
D.Ricardo and he.Petti, as well as G.Bekker, T.Home filets shul andthefinancial resources and
mechanisms in the works of many years ago, and have been directed to investment in human capital
investments that have been scientific-theoretical and methodological basis of these states in a wide
range of Iq was.

The growth of labor productivity plays an important role in ensuring the sustainable development of
society, its economic, social, political and cultural aspects affects the. This indicator not only increase
production, but also of work time associated with the level of living of the population and
improvements in rasionalizasiyasi also. One man was William's first attempt to determine the value of
tadqiqotchilardan Petti. It “people, the price of sailors and soldiers”is viewed more specific and to
“value the calculation method of'invited. His approach, “according to the bulk of the people, land,
such as annual income equal to 20 times that they produce”. This method of assessment has become
one of the first effort aimed at human capital and economic productivity tizimlashti bound. Later, A.
Smith and physical capital investment in the professional preparation of man brought to similar
between network investment dealers. So he wrote: “a lot of labor and time expend, the man who has
played in comparison to the precious car a career that you can. According to his words, such people
are able to cover all the expenses of the labor of teaching, will bring ordinary income from capital
investment made at least™?. So. First to identify the potential economic gains and costs of education
related issues between smith and drew attention to the role of human capital in increasing national
wealth. Serve as the basis for subsequent studies of his ideas, they are tangible assets investments
investment in the development of skills and knowledge from a person’s network may determine that it
is not less.

By the middle of the twentieth century, technological development has increased rapidly, and the
expansion of knowledge-based production activities in the labor force has become a decisive factor in
defining the quality of the results of economic parameters. Theodor shul filets in the same conditions
(Investment in human capital, 1961) and harry Bekker (Investment in human capital: a theoretical
Analysis, 1962) and the man transferred the knowledge of the costs in the future income-

'TleTtn Y. DKOHOMHMYECKHE U CTATHCTHYECKHE PabOTHI / TEP. € aHTIL; oA pea. M. Cvut. M.: Comkrus, 1940. 324 c.
2 Smith A. An inquiry into the nature and causes of the wealth of nations. London: Methuen & Co., Ltd.; 1904. 1152 p. (Cmut A. Hccrnenosanue o
MPUPOJIE U MpUUMHAX OorarcTBa HapooB. In 2 vols. Vol. Mocksa: Hayka. 1993. 569 c.).
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bearinginvestments gave many scientific basis.

Her research focused on human capital and investment in the field of network scientists from the CIS
countries. I.Dobrinin, S.A.Dyatlov, V.A.Kononov, S.A.Kurganskiy and M.V.The Smirnov® distinct.
The authors of these works, human capital formation, and effective assessment mechanisms to learn
the use of his russia's socio-economic development with special attention paid to the role of.

From local scientists .X.Abdurahmonov, Etc.P.Abulgosimov, O.Ochilov, N.Axmadalieva, I.Survey
research issues are also human capital investment and to attract them to abdukarimov knew*.

Research methodology
Abstrakt coverage of this topic-logical thinking, synthesis, were used as comparison methods.

Analysis and discuss the results

Capital and growth human capital is the main economic factors which contribute mutually complement
each other and strengthen. Major capital investment network (buildings, structures, machinery and
equipment, technology, infrastructure) does the expansion of production capacity, network investment
to human capital (education, health, vocational training, retraining) this will allow the efficient use of
capital.

First, it ensures the effectiveness of their human capital investment in basic capital. Modern technology
and highly efficient equipment for the use of professionals with sufficient knowledge and skills you
need. You qualification of labor resources is low, even in large amounts does not give effect also
expected economic capital investments. Therefore, the productivity of the factors of human capital
appears as carrying basic capital.

Secondly, creates favorable conditions for the development of major capital investment human capital
network. New production capacity, innovative technology and in the development of digital
infrastructure encourages employees to increase knowledge and skills. This will improve the
competitiveness of the labor force and labor productivity.

Third, the main capital also serves to attract investment in human capital through improving the
investment climate. Highly qualified personnel, scientific and innovative potential of the environment
is available in the country attractive to investors. Therefore the level of investment attractiveness of the
country the development of human capital is one of the defining factors are important.

Fourth, human capital and major capital between multiplikativ effects. Human capital increases labor
productivity to the funds spent, this can multiply the profitability of investment projects, it stimulates
new major capital investments. In turn, accelerated the economic growth of major capital facilities for
new members to be transferred to an increase of the human capital resource serves.

3 Dyatlov S.A. Fundamentals of human capital theory. St. Petersburg: St. Petersburg University of Economics and Finance; 1991. 160 p. (In Russ.).;
Dobrynin A.I, Dyatlov S.A., Konov V.A., Kurganskii S.A. Human productive forces: Structure and forms of manifestation. St. Petersburg: St. Petersburg
University of Economics and Finance; 1993. 164 p. (In Russ.).; Smirnova M. V. Promising directions for the development of the labor market: A recruiter’s
view. Upravlenie chelovecheskim potentsialom. 2008;(1):32-38. (In Russ.).

“Abdurakhmanov K.Kh. Labor Economics. - T.: Labor, 2009. - B. 182. Human progress. Textbook. Edited by Doctor of Economic Sciences, Professor
K.Kh. Abdurakhmanov. — “Science and Technology”. 2013. —31. Page; Ochilov O. Improving the methodology for accounting and analyzing investments
in human capital. Abstract of the dissertation for the degree of Doctor of Science (DSc) 08.00.08 - Accounting, economic analysis and audit. Samarkand
Institute of Economics and Service, 2025.; Akhmadalieva N. ‘Ways to intensify the attraction of investments in human capital”. Abstract of the dissertation
of the Doctor of Philosophy (PhD). 08.00.07 — “Finance, money circulation and credit" (economic sciences). TMI. 2022; Abdikarimov 1. “Ways to develop
an innovative economy in the region through investment in human capital” (using the example of the Khorezm region). 08.00.12 — “Regional economy™.
Abstract of the dissertation of the Doctor of Philosophy (PhD). Urgench State University. 2025.
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1-Table Basic capital investment and human capital indicators into the network (in relation to
gdp, in percent)’

Indicators for The year

2021 2022 2023 2024 2025 from
GDP (bln.sum) 7384252 896617,9 1066569,0 573,91 454 1 650,0 849
Major capital investment 288 262 4282 335 334
to a network share,%
Share ‘ the costs of 57 6..1 in comparison 62 53 49
education,% with
Share ~—of = health | , | o vals 3.0 2,9 2,5 22
expenditure,%
Research and
development costs share | 0,14 0,16 0,16 0,13 0,12
of%

The analysis of the volume of gross domestic product in Uzbekistan in the years 2021-2025, which
economy did not show the steady growth of the tendency. In particular, the volume of GDP in 2025
trln trln years from the year 2021 is reached in soums 738,4 1849,7 soums from the analysis during the
period of increased nearly 2.5 times. The expansion of economic activity and investment in this country
suggest that dynamic of the process. Investments into the main capital that have been 28,8 percent
share in gdp increased from the year 2021 and 2024 2025 33,4 33,5 percent from the year in in in
percent. This condition expansion of production capacity in the economy, infrastructure development
and investment policy aimed at modernization of active shows. The main capital investment for
economic growth to remain at the high level of the network share in the future an important material-
technical basis means that you create. However, the development of human capital, which is the main
financial source for education, health and a trend is observed to decrease in the share of funds allocated
to research. In particular, the education expenditure share of GDP in 2025 4,9 6,2 percent from the year
2023% respectively. Similarly, the share of health spending 2.2 percent of manuals up to 3.1 percent,
while the costs of research and developmental works 0,14 0,12 percent was reduced to. This trend is
mainly directed to the formation of the investment policy of the capital he believed the material shows.
But, a mutual human capital and major capital are complementary factors. Modern technology, high
efficient production capacity for the effective use of innovative equipment and highly qualified
personnel, quality education system and developed the necessary scientific potential. In this context,
the data table major capital investment in the economy is growing the size of the network, while the
share of investment in human capital than directed to gisqarayotganligini network shows. Long-term
economic growth and investment capital into investments that have been the main network to ensure
high efficiency in a number of education, health and also to increase the share of funds allocated to the
area of science is worthwhile. Because of how high the quality of human capital, economic productivity
is so high and also have been directed to qaytim major capital investment.

In general, the results of the analysis of economic growth to ensure the sustainability of the investment
policy “On the main capital — human capital” shows the need for the formation of the combination
based on the principle of. This efficiency that have been investing in innovation and accelerate the
strengthening of national development serves to strengthen the competitiveness of the economy.

5 Developed by the author based on data from the State Committee of the Republic of Uzbekistan on Statistics and budget publications for citizens.
https://www.imv.uz/newsletter/fuqarolar-uchun-budget-nashrlari
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Conclusion

The results of the research has shown that basic capital and human capital is a factor of economic
growth are mutually dependent and complementary to one another. The main material basis for
modernization and expansion of production capacity capital investment directed network was created,
the main economic efficiency of resources investing in human capital that have been providing this
function. In this regard, the modern economy in the conditions of the investment policy of the funds to
the capital natijaviyligi involved with the size of only the main , but not the level of human capital
development is also determined. As a result of the analysis has identified major capital investment in
the economy of Uzbekistan to the network share growth trend has been observed. However, education,
health and research activities directed to the gdp share of the costs than they have a tendency to be
reduced. Investments into the main capital in the long term, this condition can have a negative impact
on the efficiency have been effective. Because high-tech advances in the development of qualified
personnel, innovative thinking requires the presence of professionals and advanced scientific potential.
Labor research network human capital investment to increase productivity, innovation, active bilateral
relations, enhancing economic growth through capital investment and reduce the risk of a positive
effect on the increase of capital gaytim the main point is confirmed. Also, human capital investments
into the main capital in developed countries will be determine from the use of high efficiency.

Has developed the following recommendations based on the results of the research: the formation of
human capital and investments into the main capital of the investment policy also according to the
purpose of planning as a single system. Every major investment projects in the investment program of
the state for training and retraining of the components, it should be borne in mind; the gradual increase
in the costs of share of gdp allocated to education and it is necessary to harmonize with the needs of
the priority sectors of the economy. This is a high-tech production allows the formation of the base for
the development of qualified personnel; staff training and corporate education program directed to the
costs of the enterprise connecting through stimulation of the tax benefits in accordance with the
purpose; scientific-research and experimental-design work and allocate funds to increase the share of
university—science—production efficiency by enhancing the integration of upgrades that have been
investing in innovation should be representing the indicators of the effectiveness of investment projects
to the evaluation of human capital (labor productivity, personnel qualifications, education and
innovation, the level of activity)in accordance with the purpose to add; major capital investment in
traditional financial indicators in the evaluation of the effectiveness of the network in addition to the
human capital development index, it is necessary to introduce the use of practice also.

In general, the investments into the main capital and innovation for sustainable development of
country's economy in addition to increasing expansion of network size also allocated to human capital
investment is also required. Investing in the development of human capital and the proportion of capital
that have been the main economic efficiency, competitiveness of the national economy and strengthen
the development of both the welfare of the population is an important condition.
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