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Introduction. In the context of ongoing
economic reforms, increasing the investment
activity of joint-stock companies has become
one of the key priorities for ensuring
sustainable economic growth and structural
transformation. =~ Modern economies are
characterized by rapid globalization,
technological advancement, and increasing
competition, which require companies to
continuously expand their investment capacity
and improve the efficiency of capital allocation.
In this regard, joint-stock companies play a
crucial role as they represent one of the most
effective organizational forms for mobilizing
financial resources and channeling them into
productive investments [1].

Economic reforms, particularly in transition and
developing economies, are aimed at liberalizing
markets, improving the business environment,
and strengthening financial systems. These
reforms create new opportunities for joint-
stock companies to access diverse sources of
financing, including capital markets,
institutional investors, and international
financial institutions. At the same time, reforms

also impose new challenges, such as increased
competition, the need for higher transparency,
and the adoption of modern corporate
governance standards. Therefore, enhancing
the investment activity of joint-stock companies
requires not only financial resources but also
institutional and managerial improvements.
One of the key aspects of economic reforms is
the development of financial markets, which
serve as a primary channel for investment
mobilization. Well-functioning capital markets
enable companies to raise funds through equity
and debt instruments, thereby reducing
dependence on traditional bank financing. In
addition, the presence of institutional investors,
such as pension funds and insurance companies,
contributes to the stability and long-term
orientation of investment processes. This
highlights the importance of integrating
financial market development with broader
economic reform strategies.

Furthermore, corporate governance reforms
play a significant role in increasing investment
activity. Transparent management practices,
accountability, and protection of shareholder
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rights enhance investor confidence and attract
both domestic and foreign investments.
Empirical evidence suggests that countries with
stronger institutional frameworks and effective
governance systems tend to experience higher
levels of investment activity and economic
growth [2].

In this context, the study of directions for
increasing the investment activity of joint-stock
companies becomes particularly relevant. It
requires a comprehensive approach that
considers financial, institutional, and policy-
related factors within the framework of
economic reforms. The purpose of this research
is to analyze key mechanisms and identify
effective directions for enhancing investment
activity, taking into account the experience of
developed countries and the specific conditions
of reforming economies.

Literature review on the topic. The issue of
increasing the investment activity of joint-stock
companies has been widely studied in modern
economic literature. Various scholars have
analyzed this problem from different theoretical
and practical perspectives, focusing on financial
markets, corporate governance, and
institutional reforms.

Among foreign researchers, Michael Porter
emphasizes that investment activity is closely
linked to national competitiveness and
productivity growth [3]. According to him,
companies operating in competitive
environments tend to invest more actively in
innovation and capacity expansion, which
ultimately leads to sustainable economic
development.

Aswath Damodaran highlights the importance
of capital structure and corporate finance
decisions in shaping investment activity [4]. He
argues that access to diversified financial
instruments and efficient valuation methods
enables joint-stock companies to optimize their
investment strategies and improve capital
allocation.

Eugene Fama, within the framework of the
efficient market hypothesis, suggests that well-
functioning financial markets ensure the
optimal distribution of investment resources
[5]. In such markets, prices reflect all available

information, allowing firms to make rational
investment decisions.

Oliver Williamson focuses on the role of
institutions and transaction costs in investment
processes [6]. He argues that strong
institutional frameworks reduce uncertainty
and transaction costs, thereby encouraging
firms to increase their investment activity.
Robert Shiller, on the other hand, stresses the
behavioral aspects of investment decisions [7].
He notes that investor psychology and market
sentiments significantly influence investment
activity, particularly in periods of economic
instability.

Elhanan Helpman examines investment activity
in the context of international trade and
economic integration [8]. He concludes that
globalization and openness to foreign
investment create additional opportunities for
joint-stock companies to expand their
investment potential.

In addition to foreign scholars, local economists
have also contributed significantly to the study
of investment activity in the context of economic
reforms. B. Yuldashev emphasizes that the
development of capital markets in Uzbekistan is
a key factor in increasing the investment activity
of joint-stock companies [9]. He highlights the
need to improve financial infrastructure and
expand access to investment instruments.

Sh. Shodmonov focuses on the role of economic
reforms in shaping investment processes [10].
According to his research, structural reforms
aimed at liberalizing the economy and
improving  the  business  environment
significantly contribute to the growth of
investment activity.

A. Vahobov analyzes the importance of
corporate governance and financial stability in
attracting investments [11]. He argues that
strengthening transparency and accountability
in joint-stock companies enhances investor
confidence and stimulates capital inflows.
Overall, the literature review shows that
increasing the investment activity of joint-stock
companies requires a comprehensive approach
that integrates financial, institutional, and
behavioral factors. Both foreign and local
scholars emphasize the importance of effective
financial systems, strong institutions, and sound

Eurasian Journal of History, Geography and Economics

www.geniusjournals.org
Page | 15



Volume 54| April, 2026

ISSN: 2795-7659

corporate governance practices in achieving
sustainable investment growth.

Research methodology. In preparing this
article, a comparative and critical analysis of the
legal documents, the literature and Internet
information used, and the scientific and
theoretical views of economists on the topic
were carried out. In the course of studying the
topic, along with general economic methods,
systematic analysis, generalization, abstract-
logical thinking, and statistical methods were
used.

Analysis and discussion of results. The
analysis of results in this study is based on a
comprehensive assessment of key investment
indicators, comparative statistical data, and the
application of modern theoretical approaches to
investment activity. In particular, the evaluation
relies on macroeconomic indicators such as
investment-to-GDP  ratio, capital market
development, and the role of financial
instruments in mobilizing resources. These
indicators provide a quantitative foundation for
assessing the level and efficiency of investment
activity in joint-stock companies within the
framework of economic reforms.

From a theoretical perspective, the analysis is
grounded in the principles of financial
intermediation theory and corporate finance,
which emphasize the importance of efficient
capital allocation and access to diversified
financing sources. According to these
approaches, well-developed financial systems
and effective corporate governance
mechanisms significantly enhance the ability of
firms to attract and utilize investment
resources. Furthermore, institutional theory
suggests that the quality of legal and regulatory
frameworks plays a critical role in shaping
investment behavior and ensuring the
sustainability of investment processes [12].

In addition, the study incorporates elements of
comparative economic analysis by examining
the experience of developed countries, allowing
for the identification of best practices and
effective mechanisms. This combination of
quantitative  indicators and theoretical
frameworks ensures a comprehensive and
objective evaluation of investment activity and

provides a solid basis for further discussion of
the results [13].

Investment activity of joint-stock companies
represents a key indicator of economic
development, particularly in the context of
ongoing economic reforms. In recent years,
reforms aimed at liberalizing markets,
improving financial infrastructure, and
strengthening institutional frameworks have
significantly  influenced the investment
behavior of corporations. These changes have
created new opportunities for attracting capital,
while also increasing the efficiency of its
allocation across different sectors of the
economy.

The general trend in investment activity shows
a gradual shift from traditional financing
sources, such as bank loans, toward more
diversified mechanisms, including capital
markets, corporate securities, and institutional
investors. This transformation reflects the
growing role of financial market developmentin
enhancing the investment potential of joint-
stock companies. As financial systems become
more sophisticated, companies gain access to a
wider range of funding instruments, allowing
them to implement large-scale and long-term
investment projects more effectively.

At the same time, the level of investment activity
is closely linked to macroeconomic stability and
the effectiveness of economic reforms. Stable
inflation, predictable monetary policy, and
favorable regulatory conditions contribute to
increased investor confidence and higher
capital inflows. In contrast, economic
uncertainty and weak institutional frameworks
tend to limit investment activity by increasing
risks and reducing the attractiveness of
investment opportunities.

Another important aspect is the role of
corporate governance in shaping investment
decisions. Transparent management practices,
protection of shareholder rights, and
accountability mechanisms enhance trust
between investors and companies. As a result,
firms with strong corporate governance
structures are more likely to attract both
domestic and foreign investments, thereby
increasing their overall investment activity.
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Furthermore, globalization and international
capital mobility have intensified competition for
investment resources. Joint-stock companies
are increasingly required to adopt modern
financial strategies and align with international
standards in order to remain competitive. This
includes improving financial reporting,
adopting innovative financing tools, and
strengthening institutional capacity.

In this context, a more detailed understanding
of investment activity can be achieved through

Investment (% of GDP)
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the analysis of key macroeconomic indicators,
which reflect both the scale and efficiency of
investment processes. These indicators allow
for a comparative assessment of investment
performance across different countries and
economic systems. Therefore, the following
table presents the main indicators of investment
activity in selected developed countries,
providing a basis for further empirical analysis.
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Figure 1. Key Indicators of Investment Activity in Developed Countries [14]

Table 1 presents  the main
macroeconomic indicators reflecting the level of
investment activity in selected developed
countries. The data indicate that all three
economies maintain relatively high levels of
investment; however, the structure and
intensity of investment differ significantly.

Japan  demonstrates the  highest
investment-to-GDP  ratio (25.3%), which
reflects its strong focus on long-term capital
formation and industrial development. In
contrast, the United States shows a slightly
lower investment rate (22.5%), but it
significantly outperforms other countries in
terms of stock market capitalization (170% of
GDP). This suggests that the U.S. relies heavily
on market-based financing, where companies
actively use equity markets to raise capital.

Germany, on the other hand, has the
lowest stock market capitalization (75% of

GDP), indicating a more conservative financial
system with a stronger dependence on bank
financing. Despite this, its investment level
remains stable (21.0%), reflecting the efficiency
of its bank-oriented model.

In terms of foreign direct investment, the
United States leads with 4.5% of GDP,
highlighting its attractiveness to international
investors. Japan and Germany follow with
relatively moderate levels, which suggests a
more domestically oriented investment
structure.

Overall, the table demonstrates that
while developed countries achieve high
investment activity, they do so through different
financial models. These differences play a
crucial role in shaping the investment strategies
of joint-stock companies and determining the
effectiveness of capital allocation.
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Figure 2. Directions for Increasing the Investment Activity of Joint-Stock Companies in the
Context of Economic Reforms [14]

The visual representation provided in Figure X
highlights the key directions for enhancing the
investment activity of joint-stock companies
within the framework of economic reforms. It
summarizes the main areas, including market
development, institutional strengthening,
corporate governance, and innovation support.
However, while these directions present a
structured approach, a deeper analytical
perspective is required to assess their
effectiveness and practical relevance.

In particular, it is important to examine how
these mechanisms interact with each other and
influence investment behavior under real
economic conditions. The extent to which these
directions contribute to increased capital
formation and efficient resource allocation
depends on both macroeconomic stability and
the level of institutional development.
Therefore, further discussion is necessary to
evaluate the relative importance of each
direction and identify the most effective
strategies for enhancing investment activity.

A critical evaluation of the proposed directions
reveals that not all mechanisms have equal
impact on increasing investment activity.
Market development, particularly the expansion
of capital markets and diversification of
financial instruments, appears to be the most
influential factor. Without a well-functioning
financial market, other mechanisms may have
limited effectiveness due to restricted access to
funding.

At the same time, institutional strengthening
plays a fundamental role in ensuring the
sustainability of investment processes. Weak
legal frameworks, regulatory uncertainty, and
lack of investor protection can significantly
reduce the attractiveness of investment
opportunities, even in the presence of
developed financial instruments. This suggests
that institutional reforms are a necessary
precondition = for  achieving long-term
investment growth.

Corporate governance is another critical factor
that directly affects investor confidence.
Companies with transparent management
structures and strong accountability
mechanisms are more likely to attract both
domestic and foreign investors. However, in
practice, the implementation of corporate
governance standards often faces challenges,
particularly in transition economies, where
enforcement mechanisms may be insufficient.
Innovation support, including venture capital
financing and research and development
incentives, contributes to long-term investment
growth but may not produce immediate results.
This highlights a trade-off between short-term
investment stimulation and long-term economic
development. Policymakers must therefore
balance these priorities when designing
investment strategies.

To further analyze the role of economic reforms
in enhancing the investment activity of joint-
stock companies, the following table presents
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the key reform areas and their impact on
investment processes.

Table 1
Impact of Economic Reforms on Investment Activity [14]

Reform Area

Description

Effect on Investment

Financial Market Reform

Development of capital markets High

Regulatory Reform

Simplification of legal procedures

Medium-High

Tax Policy Reform

Investment incentives High

Institutional Reform

Strengthening legal systems

Very High

Table 1 illustrates the relationship between key
areas of economic reforms and their impact on
investment activity. The data show that
institutional reform has the strongest effect, as
it creates a stable legal environment and
enhances investor confidence. Financial market
reform also plays a crucial role by improving
access to capital and expanding financing
opportunities.

At the same time, tax policy reforms contribute
to investment growth by providing incentives,
while regulatory reforms simplify business
procedures and reduce administrative barriers.
Overall, the table indicates that comprehensive
and coordinated reforms are essential for
achieving sustainable growth in investment
activity.

Overall, the analysis indicates that the
effectiveness of these directions depends on
their integrated implementation. Isolated
measures are unlikely to produce significant
results, whereas a coordinated approach that
combines financial, institutional, and
managerial reforms is essential for achieving
sustainable investment activity.

Conclusion and suggestions. This study
analyzed the directions for increasing the
investment activity of joint-stock companies in
the context of economic reforms. The results
show that investment activity is influenced by a
combination of financial, institutional, and
managerial factors. In particular, the
development of financial markets,
strengthening of institutional frameworks, and
improvement of corporate governance systems

play a crucial role in enhancing investment
performance.

The findings indicate that economic reforms
create favorable conditions for increasing
investment activity by improving access to
capital, reducing investment risks, and
enhancing investor confidence. Among the key
reform areas, institutional reforms have the
most significant impact, as they ensure legal
stability and transparency. At the same time,
financial market development expands
financing opportunities, while tax and
regulatory reforms contribute to reducing
barriers for investment.

Furthermore, the analysis confirms that there is
no single universal approach to increasing
investment activity. Instead, a comprehensive
and integrated strategy that combines different
mechanisms and reform measures is required.
The effectiveness of such strategies depends on
their consistency and alignment with national
economic conditions.

Based on the results of the study, the following
recommendations can be proposed to enhance
the investment activity of joint-stock
companies:

First, it is necessary to further develop capital
markets by improving financial infrastructure,
increasing market liquidity, and expanding the
range of financial instruments. This will enable
companies to access more diverse and cost-
effective sources of financing.

Second, strengthening institutional frameworks
should be prioritized, including improving legal
systems, ensuring the protection of investor
rights, and increasing regulatory transparency.
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These measures will enhance investor
confidence and reduce investment risks.

Third, it is important to improve corporate
governance practices by adopting international
standards, increasing transparency, and
strengthening  accountability.  This  will
contribute to better decision-making and more
efficient use of investment resources.

Fourth, governments should implement
supportive tax policies and provide incentives
for investment activities, particularly in
strategic and high-growth sectors. This will
stimulate both domestic and foreign
investment.

Finally, promoting innovation and supporting
venture financing mechanisms is essential for
long-term investment growth. The development
of innovation ecosystems, including start-ups
and technology parks, will enhance
competitiveness and ensure sustainable
economic development.
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