
American Economist: Journal of Economics Finance and Global Policy 

ISSN: 3071-1746      Volume 01, Issue 02, March, 2026 

32 | P a g e  

 

  

  

American Economist 

Journal of Economics 

Finance and Global Policy 

Risks And Barriers Of Investing In Digital 

Marketing Technologies In International 

Companies 
Narzullaeva Raykhona 

Master’s Degree Student 

University of World Economy and Diplomacy (UWED) 

Tashkent, Uzbekistan 

Email: narzullaeva06@gmail.com  

Tel: +998 90 503 58 26 

Sharipova Umidakhon Adkhamovna 

Head of the Department of International Finance and Investment, 

Candidate of Economic Sciences, Associate Professor 

University of World Economy and Diplomacy (UWED) 

Email: umida-s@mail.ru  

Abstract 

The rapid evolution of digital technologies has fundamentally reshaped 

marketing strategies and operational models in international companies. 

Investments in digital marketing technologies—such as artificial 

intelligence, big data analytics, cloud-based platforms, and marketing 

automation systems—have become critical for enhancing customer 

engagement, improving decision-making, and achieving sustainable 

competitive advantage. However, these investments are associated with 

a wide range of risks and barriers that can significantly affect their 

efficiency and overall return on investment. 

This study aims to comprehensively examine the key financial, 

technological, organizational, and regulatory challenges faced by 

international companies when investing in digital marketing 

technologies. The research adopts a mixed-method approach, 

combining theoretical analysis with quantitative evaluation of investment 

performance using ROI-based calculations. Particular attention is given 
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to issues such as high implementation and maintenance costs, data 

privacy and cybersecurity risks, integration difficulties with existing 

systems, and the shortage of qualified personnel. 

The findings indicate that while digital marketing technologies offer 

substantial long-term benefits, their successful implementation requires 

careful strategic planning, risk management, and alignment with 

organizational capabilities. The study contributes to the existing 

literature by providing a structured framework for understanding 

investment barriers and offers practical recommendations for improving 

the effectiveness of digital transformation initiatives in international 

business environments. 

Keywords: Digital Marketing Technologies, Investment Risks, 

International Companies, Technology Adoption, Data Privacy, ROI, 

Digital Transformation 
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Introduction 

In recent years, the global business environment has undergone a 

profound transformation driven by rapid advancements in digital 

technologies. International companies increasingly rely on digital 

marketing technologies to enhance customer engagement, optimize 

marketing performance, and gain competitive advantages in highly 

dynamic markets. Tools such as artificial intelligence, machine learning, 

big data analytics, and marketing automation systems enable firms to 

personalize customer experiences and make data-driven decisions in real 

time. 

Despite these benefits, investments in digital marketing technologies are 

inherently complex and involve significant uncertainty. International 

companies operate across diverse regulatory frameworks, cultural 

environments, and technological infrastructures, which increases the level 

of risk associated with such investments. The heterogeneity of global 

markets creates additional barriers related to data protection laws, 

technological compatibility, and organizational readiness. 

One of the critical challenges is the high initial and operational cost of 

implementing advanced digital systems. Many companies face difficulties 

in justifying these investments due to uncertain returns and long payback 
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periods. Moreover, the integration of new technologies with existing 

legacy systems often requires substantial technical adjustments, leading 

to increased costs and operational disruptions. 

Another important concern is data privacy and cybersecurity. With the 

growing dependence on customer data, international companies must 

comply with strict regulations such as GDPR and other regional data 

protection laws. Failure to meet these requirements can result in financial 

penalties and reputational damage. At the same time, the shortage of 

skilled professionals capable of managing complex digital systems 

remains a significant organizational barrier. 

Given these challenges, there is a need for a comprehensive analysis of 

the risks and barriers associated with investments in digital marketing 

technologies. While previous studies have examined digital 

transformation and technology adoption, limited attention has been paid 

to the combined impact of financial, technological, and regulatory risks in 

an international context. 

Therefore, the main objective of this study is to identify and analyze the 

key risks and barriers that affect investment decisions in digital marketing 

technologies within international companies. The study also aims to 

evaluate how these factors influence investment efficiency and overall 

business performance. By addressing these issues, the research seeks 

to provide practical insights for managers and policymakers to improve 

strategic decision-making in the digital economy. 

Materials and Methods 

This study applies a mixed-method approach to analyze the risks and 

barriers associated with investments in digital marketing technologies, 

with a particular focus on the conditions of Uzbekistan alongside 

international practices. The research is primarily based on secondary data 

sources, including academic publications, reports on digital economy 

development, and analytical materials related to marketing digitalization 

in Uzbekistan. 

In order to evaluate investment effectiveness, key financial indicators 

were selected, including investment cost, operational expenses, revenue 

growth, and net profit. These indicators were used to calculate Return on 

Investment (ROI), which serves as the main measure of investment 

efficiency. 
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To demonstrate the analytical process, a model scenario adapted to the 

economic conditions of Uzbekistan was applied. In this scenario, a 

company invests 1,500,000,000 UZS in digital marketing technologies. As 

a result of implementation, revenue increases to 2,200,000,000 UZS, 

while operational costs, including system maintenance, employee 

training, and technical support, amount to 600,000,000 UZS. 

Net profit is calculated as follows: 

Net Profit = 2,200,000,000 – 600,000,000 = 1,600,000,000 UZS 

Return on Investment (ROI) is calculated as: 

ROI = (1,600,000,000 / 1,500,000,000) × 100 = 106.7% 

The result indicates a positive investment outcome. However, in real 

conditions, this efficiency may be affected by several risk factors, including 

technological adaptation challenges, limited availability of qualified 

specialists, and regulatory constraints in the local market. 

The key variables used in the study are presented below: 

Table 1. Key indicators for evaluating digital marketing investments in 

Uzbekistan 

Indicator Description 

Investment 

Cost 

Expenses for implementing digital marketing 

technologies 

Operational 

Cost 

Costs for maintenance, training, and technical 

support 

Revenue 

Growth 
Increase in revenue after implementation 

Net Profit Difference between revenue and total costs 

ROI (%) Measure of investment efficiency 

 

Results 

The analysis of investments in digital marketing technologies, particularly 

under the conditions of Uzbekistan and comparable emerging markets, 

reveals several significant findings related to financial performance and 

associated risks. 

First, the calculated ROI of 106.7% indicates that digital marketing 

investments can generate positive financial outcomes. However, the 

results also show that the actual effectiveness of such investments 



American Economist: Journal of Economics Finance and Global Policy 

ISSN: 3071-1746      Volume 01, Issue 02, March, 2026 

36 | P a g e  

 

depends on multiple external and internal factors, including technological 

readiness, workforce skills, and regulatory environment. 

To better understand the distribution of risks, the main barriers affecting 

investment performance are summarized in the following table: 

Table 2. Key risks and barriers affecting digital marketing investments 

Risk Category Description 
Impact 

Level 

Financial Risk 
High initial investment and uncertain 

returns 
High 

Technological Risk Integration with existing systems High 

Organizational 

Risk 
Lack of skilled personnel Medium 

Regulatory Risk 
Data protection and legal compliance 

issues 

Medium-

High 

As shown in Table 2, financial and technological risks represent the most 

critical barriers. In Uzbekistan, high implementation costs and limited 

technological infrastructure make digital investments more complex. At 

the same time, the shortage of qualified specialists limits the effective use 

of modern marketing technologies. Regulatory challenges, particularly 

related to data protection, also play a significant role in shaping 

investment decisions. 

To better understand the interaction between these barriers, a structural 

model is presented in Figure 1. 
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As illustrated in Figure 1, investment barriers are interconnected and form 

a sequential structure. Financial limitations often restrict access to 

advanced technologies, which leads to technological challenges. These, 

in turn, are reinforced by organizational constraints such as insufficient 

expertise, while regulatory requirements add further complexity to the 

implementation process. 

Overall, the results indicate that while digital marketing technologies can 

generate significant returns, their successful adoption requires a 

comprehensive approach to risk management and strategic planning. 

Discussion 

The findings of this study confirm that investments in digital marketing 

technologies can generate significant economic benefits for international 

companies, including those operating in emerging markets such as 

Uzbekistan. The calculated ROI of 106.7% demonstrates the potential 

profitability of such investments, which is consistent with the arguments 

presented in the Introduction regarding the strategic importance of digital 

transformation. 

However, the results also reveal that the effectiveness of these 

investments is highly dependent on the presence of multiple 

interconnected risks and barriers. As identified in Table 2 and illustrated in 

Figure 1, financial and technological risks play a dominant role in shaping 
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investment outcomes. High implementation costs and limited financial 

resources often restrict companies’ ability to adopt advanced digital tools, 

particularly in developing economies. 

Moreover, technological barriers, such as integration with existing 

systems and insufficient digital infrastructure, significantly complicate the 

implementation process. These findings align with the methodological 

framework, where technological risks were considered a critical factor 

influencing ROI. In Uzbekistan, these challenges are further intensified by 

uneven digital development across sectors and limited access to 

advanced technological solutions. 

Organizational factors also contribute to the complexity of digital 

marketing investments. The lack of qualified specialists and insufficient 

managerial readiness reduce the effectiveness of implemented 

technologies. This supports the assumption made in the Methods section 

that non-financial factors can directly influence investment performance. 

In addition, regulatory risks related to data protection and compliance 

requirements create additional uncertainty, especially for international 

companies operating across multiple jurisdictions. These risks highlight 

the need for a balanced approach that considers both global standards 

and local regulatory environments. 

Overall, the discussion demonstrates that digital marketing investments 

cannot be evaluated solely based on financial indicators such as ROI. 

Instead, a comprehensive approach that integrates financial, 

technological, organizational, and regulatory dimensions is required for 

successful implementation. 

Conclusion 

This study examined the risks and barriers associated with investments in 

digital marketing technologies in international companies, with a particular 

focus on the context of Uzbekistan. The results indicate that while such 

investments have the potential to generate high returns, their 

effectiveness is significantly influenced by a combination of internal and 

external factors. 

The analysis shows that financial constraints, technological challenges, 

organizational limitations, and regulatory requirements represent the main 

barriers to successful implementation. Among these, financial and 

technological risks were identified as the most critical factors affecting 

investment outcomes. 
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At the same time, the calculated ROI confirms that digital marketing 

technologies can contribute to improved business performance when 

properly implemented. This highlights the importance of strategic 

planning, risk management, and organizational readiness in maximizing 

the benefits of digital investments. 

Based on the findings, it can be concluded that international companies, 

particularly those operating in emerging markets, should adopt a holistic 

approach to digital marketing investments. This includes careful 

evaluation of potential risks, investment in human capital, improvement of 

technological infrastructure, and compliance with regulatory standards. 

Future research may focus on empirical analysis using primary data and 

comparative studies across different industries to further explore the 

dynamics of digital marketing investments. 
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