mou | TOSHKENT DAVLAT
- IQTISODIYOT UNIVERSITETI ISSN: 2992-9083

O*ZBEKISTON
SUG*URTA
BOZORI

VOL. 3 1SS: 2 (2026)

L 2K 2K 2B 2B JEE JBE JBK N 2B 4
L 2K JBK 2K R R JER K 2K B 4
L 2K JBK 2B B JER 2K 2K K 2B 4

https://insurance.tsue.uz

e TDIU, Islom Karimov 49, 100066, Toshkent


https://insurance.tsue.uz/
https://insurance.tsue.uz/

O‘zbekiston sug‘urta bozori | Cmpaxoeoii puinox Yzoexucmana | Insurance market of Uzbekistan Volume 3, Issue 2, 2026.04.30

Ne MUNDARIJA Page

1. QISHLOQ XO‘JALIGI SUG‘URTASIDA AKTUAR HISOBLARNI QULLASH VA 5
RIVOSHLANTIRISH MASALALARI
Nurullaev Abdulaziz Sirojiddinovich

2. | SUG‘URTA KOMPANIYALARI MOLIYAVIY XAVFSIZLIGINI TA'MINLASHDA XORIJ 9
TAJRIBASI
Nosirov Jasur Tursunpulotovich

3. ESG TAMOYILLARI ASOSIDA SUG‘URTA XIZMATLARINI RIVOJLANTIRISH 14

Yuldashev Obiddin Toshmurzayevich, Yusupov Akbar Haydarovich

4. | SUG'URTA SOHASIDA INNOVATSION MARKETING VA RAQAMLI REKLAMA 18
STRATEGIYALARINI JORIY ETISH YO‘NALISHLARI
Yuldashev Obiddin Toshmurzaevich, Raxmonberganov Surojbek Uktamboy o ‘g I

5. MIJOZLAR QAMROVINI OSHIRISH UCHUN SUG‘URTA KOMPANIYALARIDA TIZIMLI 21
MARKETING STRATEGIYALARINI AMALGA OSHIRISH
Raxmonberganov Surojbek Uktamboy o‘g 7

6. O‘ZBEKISTON SUG‘URTA TASHKILOTLARI FAOLIYATIDA KORPORATIV BOSHQARUV 25
TIZIMINING HOLATI: MAVJUD MUAMMOLAR VA RIVOJLANISH ISTIQBOLLARI
Xasanov Farrux Ravshanovich

7. PENSIYA SUG‘URTASINI AMALIYOTGA JORIY ETISHNING ZARURIYATI VA 28
DOLZARBLIGI
Yo ‘ldoshova Aziza Muzaffar qgizi

8. BANK XIZMATLARINI SUG‘URTALASHNING ILMIY-NAZARIY ASOSLARI 30
Tog ‘ayniyazov Shohzodbek Ural o‘g‘li

9. O‘ZBEKISTON SUG‘URTA BOZORIDA KOMPANIYALARNING MOLIYAVIY 34
KO‘RSATKICHLARI DINAMIKASI
Iminova Nurjahon Qodirjon qizi

10. | QISHLOQ XO‘JALIGIDA SUG‘URTA FAOLIYATINI RIVOJLANTIRISH 38
Djumayev Jonibek O‘rinovich

11. COBEPLIEHCTBOBAHHE IIEPECTPAXOBOYHOH JIEATE/IbHOCTH B Y3BEKHCTAHE B 42
YCJIOBHAX ITHDPOBOH TPAH COOPMAIIHHU CTPAXOBOI' O CEKTOPA
Mymunosa Ancopa Ynyzoek kusu

12. | COBPEMEHHBIE JIPAUBEPbHI H HAIIPABJIEHHA PA3BHTHA KOPITOPATHBHOI O 45
YIIPABJIEHHA B CTPAXOBbIX OPTAHHUH3AITHAX
Kusanoea Hapeuza Icanboesna, 3oxuooea/[uépa Ynyzoex kusu

13. O‘ZBEKISTONDA QISHLOQ XO‘JALIGI SUG‘URTASI BOZORINI RIVOJLANTIRISHNING 50
INSTITUTSIONAL MEXANIZMLARI
Madiyev Abbos Nosirovich

14. | QISHLOQ XO‘JALIGI RISKLARINING XUSUSIYATLARI VA ULARNI ILMIY TASNIFLASH 53
METODOLOGIYASI
Qo ‘ldoshev Qamariddin Mansurovich

15.  O‘ZBEKISTONDA SUG‘URTA TASHKILOTLARI TO‘LOV QOBILIYATINI TA’MINLASH 56
MEXANIZMLARINI TAKOMILLASHTIRISH YO‘NALISHLARI
Xattabov Murodulla Batirovich

16. £ KORXONALAR SAMARADORLIGINI OSHIRISHDA MOLIYAVIY BOSHQARUVNING 59
AHAMIYATI
Muratova Saodat lgamnazar qizi

17.  TO‘QIMACHILIK SANOATI KORXONALARI MOLIYAVIY BARQARORLIGINI TA’MINLASH 63
MASALALARI
E.l.Ergashev, Qarayev Anvar Botirovich

18. | O‘’ZBEKISTONDA ISLOM MOLIYASINI RIVOJLANTIRISHNING INSTITUTSIONAL VA 67
1QTISODIY MEXANIZMLARINI TAKOMILLASHTIRISH YO‘LLARI
Kuldashev Jahongir Qamariddinovich

19. BANKTIZIMI BARQARORLIGI IQTISODIY RIVOJLANISH GAROVIDIR 71
Nazarov Qilich Xolmuradovich, Toyirov Yunus Alamovich

20. | MILLIY IQTISOIDIYOTNI KREDITLASHDA TIJORAT BANKLARINING ROLI 73
Nazarov Qilich Xolmuradovich, Toyirov Yunus Alamovich

21. A SYSTEM OF INDICATORS FOR ENSURING THE ECONOMIC SECURITY OF 76

COMMERCIAL BANKS UNDER INCREASING SYSTEMIC RISK
Malikova Dilrabo Muminovna

insurance.tsue.uz



O‘zbekiston sug‘urta bozori | Cmpaxoeoii puinox Yzoexucmana | Insurance market of Uzbekistan Volume 3, Issue 2, 2026.04.30

22. | IJTIMOIY-1QTISODIY RIVOJLANISHDA HUDUDIY MARKETINGNING FUNKSIONAL 79
O‘RNI VA AHAMIYATI
Mukhammadieva Nodira

23. | XIZMAT KO‘RSATISH KORXONALARIDA INSON RESURSLARIGA QILINGAN 84
XARAJATLAR SAMARADORLIGINI BAHOLASH METODOLOGIYASI
Usmanova Nigina Marupovna

24. | HAJIOTOBASI PE®@OPMA PECIIYB/IUKH Y3BEKHCTAH KAK ®AKTOP POCTA CIIPOCA 88
HA YCIIYTH BYXT'AJITEPCKOI'O YYETA CPE/TH MAJIOTO BH3HECA
Xonoekoe Pacyn Onumosuu

25. | O‘°ZBEKISTON TASHQI MEHNAT MIGRATSIYASI: IQTISODIY TA’SIRLAR, INSON 92
KAPITALI VA REINTEGRATSIYA MUAMMOLARI
Ismatova Shoxsanam Abdulaziz gizi

26. | O‘ZBEKISTONDA AHOLI BANDLIGINI TA’MINLASHNING KONTSEPTUAL ASOSLARI 95
Berdibayev Fayzulla Zaripbayevich

27. | ASOSIY KAPITALGA O‘ZLASHTIRILGAN INVESTITSIYALAR UZOQ VAQT BARQAROR 98
FOYDA KELISHI KAFOLATI
Jomolov Muzaffar Mirzoxitovich

28. | SUG‘URTA KAPITALIDAN INVESTITSIYA SIFATIDA FOYDALANISH SAMARADORLIGINI 101
OSHIRISH VA BAHOLASH (DEA MODELI ASOSIDA) YO‘LLARI
Kenjayev Ilhom G‘iyozovich

29. | RAQAMLI TA’LIM TEXNOLOGIYALARI ORQALI INDIVIDUAL SPORTCHILARNI 105
TAYYORLASH TIZIMI BOSHQARUVI IQTISODIY SAMARADORLIGINI OSHIRISHNING
KONSEPTUAL ASOSLARI TAHLILI
Junaydullayev Mels Asliddin o‘g ‘li

30. | TOSHKENT SHAHRIDA ANHOR KANALI BO‘YLAB OSMA KABINALI JAMOAT TRANSPORT 109
TIZIMINI YARATISH KONSEPSIYASI
Xamdamov Shoh-Jaxon Raxmat 0°g'li, Kamolidinov Muhibillo Shokirjon o°g’li

31.  SANOAT KORXONALARIDA ISHLAB CHIQARISH QUVVATLARIDAN FOYDALANISHNI 112
ME’YORLASHTIRISHNING USLUBIY JIHATLARI
Ergashev Abrorbek Raxmatulla o ‘g ‘li

32. | METROLOGIK FAOLIYATINI RIVOJLANTIRISHNING ILMIY-AMALIY JIHATLARI 114
Rakhmatillaev Nodirjon Yo ‘ldashvaevich

33. | AN INTEGRATED RISK-BASED MODEL FOR ASSESSING THE EXTERNAL ENVIRONMENT = 116
OF SMALL ENTERPRISES IN UZBEKISTAN: IMPLICATIONS FOR THE INSURANCE
MARKET
Djumabayeva Dilobar Asatillayevna

34, | UY-JOY NARXLARINI HISOBLASHDA HEDONIK REGRESSIYA FORMULASIDAN 120
FOYDALANISHNING METODOLOGIK ASOSLARI
Tog ‘ayeva Dildora Akramovna

35. COBEPIIEHCTBOBAHHE HAJIOTOBOH CHCTEMbI PECITYB/JIHKH Y3BEKHCTAH HA 123
OCHOBE KITACCHYECKHUX H COBPEMEHHBIX ITPUHITHUIIOB HAJIOT OOBJIO’KEHHA
Axpopoe 3apugh Opunoeuu

36. | RAQAMLI SOLIQ TIZIMLARINI JORIY ETISH VA ULARNING IQTISODIY TA’SIRI 126
Tuychiyev Sherxon Shuxrat o‘g“li, Xubbimov Sherzod Jamshidovich

37. | SOLIQQA TORTISHNING MAKROIQTISODIY KO‘RSATKICHLARGA TA’SIRI: EMPIRIK 129
TAHLILLAR ASOSIDA
Toshnazarova Lola Shuxratillayevna, Karimov Mardon Akram o ‘g ‘li

38. | TURIZMDA INNOVATSIYALARNING HAYOTIYLIK SIKLI VA ULARNING BOZORGA 133
CHIQISH BOSQICHLARI
Erkaboyeva Jasmina Safarali gizi

39. | RAQAMLI IQTISODIYOT SHAROITIDA QISHLOQ JOYLARIDA TURIZM XIZMATLARI 136
SAMARADORLIGINI OSHIRISH
Xalimov Shaxboz Xalimovich

40. | MAMLAKATIMIZDA NATIJAGA YO‘NALTIRILGAN BYUDJETLASHTIRISHNI 139
TAKOMILLASHTIRISH BO‘YICHA USLUBIY YONDASHUVLAR
Baxtiyor Artikov

41.  O‘ZBEKISTONDA O‘RTA VA KATTA BIZNESLARDA YASHIRIN IQTISODIYOTNI 146
ANIQLASH VA ULARNI OLDINI OLISH MEXANIZMLARI
Boyniyozov Ro ‘zimbek G ‘ulomjon o ‘g ‘li, Abdugahhorova Maxliyo Albert gizi, Muradullayev Sarvar
Muradulla o‘g‘li

insurance.tsue.uz



O‘zbekiston sug‘urta bozori | Cmpaxoeoii puinox Yzoexucmana | Insurance market of Uzbekistan Volume 3, Issue 2, 2026.04.30

42. | NARXLAR STATISTIKASI KUZATUVLARINI DATA SCIENCE TEXNOLOGIYALARI ASOSIDA | 150
TAKOMILLASHTIRISH
Odiljonov Ikromjon Komiljon o ‘g ‘li

43.  BOZOR IQTISODIYOTINI DAVLAT TOMONIDAN TARTIBGA SOLISH: NAZARIY 153
EVOLYUTSIYA, MEXANIZMLAR VA ZAMONAVIY YONDASHUVLAR
Karimova Latofat Sadullayevna

44. | TIJORAT BANKLARINING UZOQ MUDDATLI MOLIYAVIY BARQARORLIGINI 157
TA’MINLASHDA KAPITAL YETARLILIGINI BOSHQARISH STRATEGIYASI
Mamadjonov Shukurillo Ibrohimjon o‘g ‘li

45. | OLIY TA’LIMNING HUDUDIY IQTISODIY SAMARADORLIKKA TA’SIRI: PANEL FIXED 161
EFFECTS EKONOMETRIK MODELI ASOSIDA EMPIRIK TAHLIL (XORAZM VILOYATI
MISOLIDA)

Rustamov Jasurbek Ravshanbek o‘g ‘li
46. | RAQAMLASHTIRISH SHAROITIDA SOLIQ MA'MURIYATCHILIGINI 166

TAKOMILLASHTIRISH VA BYUDJET SAMARADORLIGINI OSHIRISH YO‘LLARI
Salomov Abdusalom Ismatovich

47.  YCTOHYHBOI O PA3BUTHA B YC/IOBHAX COITHATbHO-IKOIOTHYECKHX 169
OrPAHHYEHHH
Tyxmaee Makcyo Mancyposuu

48. | KO‘P O‘LCHOVLI KAMBAG‘ALLIK INDEKSINI HISOBLASH BO‘YICHA ALKIRE-FOSTER 172
USULI VA TAVSIYALARI
Urazbayev Raxmatjon Otajanovich

49  REGIONAL ENTERPRISE PROFITABILITY IN UZBEKISTAN: THE ROLE OF FINANCIAL @ 177
EXPENSES AND EXPORT ACTIVITY
Isroiljonov Murodil Qosimjon o°‘g‘li

insurance.tsue.uz



O“zbekiston sug ‘urta bozori | Cmpaxoeoit pvinox Yzoexucmana | Insurance market of Uzbekistan Volume 3, Issue 2, 2026.04.30

“O*‘ZBEKISTON SUG‘URTA BOZORI” JURNALI TAHRIR KENGASHI
A’ZOLARI

1. Teshabayev To‘lqin Zakirovich (Kengash raisi.
Toshkent davlat igtisodiyot universiteti rektori, i.f.d.
prof.).

2. Fayziyev Orifjon Olimovich (Kengash raisi

o‘rinbosari, Istigbolli loyihalar milliy agentligi
direktor o‘rinbosari).
3. Azimov Rustam Sadikovich (O‘zbekinvest

eksport-import sug‘urta kompaniyasi AJ Bosh
direktori, i.f.d. prof.).

4. Mehmonov Sultonali Umaraliyevich (Toshkent
davlat igtisodiyot universiteti prorektori, i.f.d., prof.).
5. Abduraxmonova Gulnora Qalandarovna

(Toshkent davlat igtisodiyot universiteti prorektori,

i.f.d. prof.).
6. Xudoyqulov Sadirdin Karimovich (TDIU
huzuridagi “O‘zbekiston igtisodiyotini

rivojlantirishning ilmiy asoslari va muammolari”
ilmiy tadgigqot markazi direktori).

7. Xalilov Oybek Nasirovich (O‘zbekiston sug‘urta
bozori  professional ishtirokchilari  Uyushmasi
Kengash raisi).

8. Qo‘ldoshev Qamariddin Mansurovich (TDIU
“Sug‘urta ishi” kafedrasi professori, i.f.d., Bosh
mubharrir).

9. Zaynalov Jahongir Rasulovich (Samargand
igtisodiyot va servis instituti “Moliya” kafedrasi
mudiri, i.f.d. prof.).

10. Shennayev Xo‘jayor Musurmanovich (TDIU
“Sug‘urta ishi” kafedrasi mudiri, DSc, prof.).

11. Boyev Habibullo Ismoilovich (TDIU “Soliq va
soliqqa tortish” kafedrasi professori, i.f.d.).

12. Nurullayev Abdulaziz Sirojiddinovich (TDIU
“Sug‘urta ishi” kafedrasi dotsenti, i.f.d.).

13. Merident Randles (FSA, MAAA. Prinsipal &
Consulting Actuary. Senior Consultant, UNDP-
Milliman Global Actuarial Initiative).

14. Ong Xie (FIA, FSAS. Program Manager, UNDP-
Milliman Global Actuarial Initiative. Pronons:
She/Her).

15. Yadgarov Akram Akbarovich (TDIU “Yashil
igtisodiyot” kafedrasi professori, i.f.d.).

16. Yuldashev Obiddin Toshmurzayevich (TDIU
magistratura dekan muovini, i.f.d.).

17. Maxmudov Akbar Abduxamidovich (Toshkent
ijtimoiy innovatsiya universiteti rektori, PhD,
dotsent).

18. Axrorov Zarif Oripovich (TDIU Samargand
filiali “Moliya, soliq va bank ishi” kafedrasi mudiri,
i.f.d., dotsent).

19. Qurbonov  Xayrulla Abdurasulovich (TDIU
Xalgaro va milliy reytinglar bilan ishlash bo‘limi
boshlig‘i, i.f.n. dots.).

20. Raxmatullayev ~ Botirjon  Abduxamidovich
(Toshkent xalgaro moliyaviy  boshgaruv  va
texnologiyalar  universiteti. Akademik faoliyat

bo‘yicha prorektor PhD, dotsent).

21. Musaxonzoda ITkromjon Sobirxon o‘g‘li (TMC
institute “Milliy ta’lim yo‘nalishlari akademik
faoliyat va ilmiy ishlar” bo‘yicha prorektor, PhD).

22. Hasanov Xayrulla Nasrullayevich (TDIU Besh
tashabbus markazi bo‘lim boshlig‘i, PhD).

23. Kenjayev lIxom G*iyozovich (TDIU magistratura
dekan muovini, PhD, dots.).

24. Imomov  Hamdilla Hamdamovich (TDIU
“Korporativ moliya va gimmatli qog‘ozlar” kafedrasi
professor v.b., i.f.n.).

25. Baratova Dinara Alisherovna (TDIU “Sug‘urta
ishi” kafedrasi dotsenti, PhD. Tahririyat kengashi
kotibi).

26. Agzamov Avazxon Talgatovich (TDIU “Soliq va
soliqqa tortish” kafedrasi professori, PhD).

27. Nomozova Qumri Isoyevna (Bank moliya
akademiyasi dotsenti, PhD).

28. Xamdamov Shoh-Jaxon Raxmat o‘g‘li (TDIU
“Korporativ moliya va gimmatli qog‘ozlar” kafedrasi
dotsenti, PhD).
29. Maxmudov
(“Ma’mun” universiteti
dotsenti, PhD).

30. Abduturapova Dildora Farxodjon qizi (“Ilmiy
tadqiqot faoliyatini tashkil etish” bo‘limi bosh
mutaxassisi, PhD).

31. Abdusattarova Dildora Baxodirovna (TDIU
“Soliq va soliqqa tortish kafedrasi” dotsenti).

32. Nosirov Jasur Tursunpulotovich (Toshkent
xalgaro moliyaviy boshgaruv va texnologiyalar
universiteti “Akademik faoliyat va registrator”
departamenti rahbari, PhD, dotsent).

33. Adilova Gulnur Jorabayevna (TDIU “Sug‘urta
ishi” kafedrasi dotsenti, PhD.).

34. Malikova  Dilrabo  Mo‘minovna, (TDIU
Samargand filiali "Moliya, solig va bank ishi"
kafedrasi dotsenti, PhD).

35. Bobomurotova Manzura Panji qizi (TDIU “Soliq
va soliqqa tortish” kafedrasi assistenti, PhD).

Samariddin Baxriddinovich
“Iqtisodiyot”  kafedrasi

insurance.tsue.uz



O “zbekiston sug ‘urta bozori | Cmpaxosoit pvinox Yzoexucmana | Insurance market of Uzbekistan Volume 3, Issue 2, 2026.04.30

REGIONAL ENTERPRISE PROFITABILITY IN UZBEKISTAN: THE ROLE OF FINANCIAL EXPENSES
AND EXPORT ACTIVITY
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Annotatsiya: Ushbu tadgigot 2015-2024 vyillardagi O'zbekistondagi moliyaviy xarajatlar, eksport faoliyati va mintagaviy korxonalarning rentabelligi o'rtasidagi
bog'liglikni o'rganadi. Empirik tahlilda 14 ta mintaga va O'zbekiston Respublikasi Prezidenti huzuridagi Statistika agentligidan olingan 140 ta kuzatuvdan iborat kuchli
muvozanatli panel ma'lumotlar to'plami qo'llaniladi. Salbiy rentabellik kuzatuvlarini hisobga olish uchun bog'liq o'zgaruvchi teskari giperbolik sinus (IHS)
transformatsiyasi yordamida o'zgartirildi, tushuntirish o'zgaruvchilar esa tabiiy logarifmlar yordamida o'zgartirildi. Tadgiqotda yil davomida o'zgarmas effektlarga ega
bo'lgan qat'iy effektli panel regressiya modellari go'llaniladi. Diagnostika protseduralariga Hausman spetsifikatsiyasi testi, dispersiya inflyatsiyasi koeffitsienti (VIF) tahlili
va Pesaran ko'ndalang kesimga bog'liglik testi kiradi. Ko'ndalang kesimga bog'liglik mavjudligini hisobga olgan holda, yakuniy spetsifikatsiya Driscoll-Kraay standart
xatolari yordamida baholandi. Empirik topilmalar shuni ko'rsatadiki, moliyaviy xarajatlar mintagaviy korxonalarning rentabelligi bilan salbiy bog'liq, eksport faoliyati
esa namunaviy davr davomida rentabellik bilan ijobiy bog'liglikni ko'rsatadi. Tadgigot o'tish davri igtisodiyotidagi korxonalarning faoliyati bo'yicha adabiyotlarga
mintaqgaviy panel dalillarini go'shadi.

Kalit so‘zlar: korxona rentabelligi, moliyaviy xarajatlar, eksport faoliyati, panel ma'lumotlari, o'zgarmas effektlar, Driscoll-Kraay standart xatolari, O'zbekiston.
Abstract: This study examines the relationship between financial expenses, export activity, and regional enterprise profitability in Uzbekistan over the period 2015-
2024. The empirical analysis employs a strongly balanced panel dataset consisting of 14 regions and 140 observations obtained from the Statistics Agency under the
President of the Republic of Uzbekistan. To account for negative profitability observations, the dependent variable was transformed using the inverse hyperbolic sine
(IHS) transformation, while explanatory variables were transformed using natural logarithms. The study applies fixed-effects panel regression models with year fixed
effects. Diagnostic procedures include the Hausman specification test, variance inflation factor (VIF) analysis, and the Pesaran cross-sectional dependence test. Given
the presence of cross-sectional dependence, the final specification was estimated using Driscoll-Kraay standard errors. The empirical findings indicate that financial
expenses are negatively associated with regional enterprise profitability, whereas export activity demonstrates a positive association with profitability across the
sample period. The study contributes regional panel evidence to the literature on enterprise performance in transitional economies.

Keywords: enterprise profitability, financial expenses, export activity, panel data, fixed effects, Driscoll-Kraay standard errors, Uzbekistan.

AGCTPaKTHbIIA: B AaHHOM WCCNef0BaHUM U3YHaeTCA B3aMMOCBA3b MeXay GUHAHCOBbIMU PAacX0AamMM, SKCMIOPTHOM AeATEIbHOCTbIO U MPUBbLINIBHOCTbLIO PErMoHabHbIX
npeanpuatuii B Y3bekucraHe 3a nepuog 2015-2024 rofoB. IMNUPUYECKMIA aHANU3 OCHOBAH Ha c6anaHCMPOBAHHOM NaHesIbHOM Habope AaHHbIX, BKAOYatowem 14
pervoHoB v 140 HabnloAeHWI, nony4eHHbIXx OoT CTaTUCTUYecKoro areHTcTBa npw lpe3suaeHTe Pecny6auku Y3bekucTaH. [na yyeta oTpULATENbHbIX 3HAYEHWi
npubbLINLHOCTU 3aBUCHMAn NepemMeHHan bbina NnpeobpasosaHa ¢ Ucnosb3oBaHWEM 06paTHOro rnepbosmyeckoro cuHyca (IHS), a obbAcHAOWMe NnepemeHHble — €
MCMO/Ib30BAaHNEM HATypasibHbIX I0rapuPMoB. B nccnesoBaHUM NPUMEHAIOTCA NAaHENbHbIE PErPeCCHOHHbIE MOAEN ¢ GUKCUPOBAHHBIMU dddeKTamm, BKAOUAKOLWME
dvKcHpoBaHHble adderTbl roga. [IMarHocTUYecKue NpoLeAypbl BK/IKOYAOT TECT cneuuduKalmm XaycmaHa, aHanus koadduumeHTa ndnaumum aucnepcum (VIF) u tect
MecapaHa Ha NonepeyHylo 3aBUCUMOCTb. YUUTbIBAA Ha/sM4Me MONEePeYHO 3aBUCMMOCTM, OKOHYaTenbHaa crneundukauma Gblia OueHeHa C UCMOJ/b30BaHUEM
CTaHAAPTHbIX OWWBOK [puckonna—Kpaas. IMnNUpUUEcKUe pesynbTaTbl MOKa3blBalOT, YTO (UMHAHCOBblE PacxXofbl OTPULATENbHO CBA3aHbl C MPUBbIILHOCTbIO
PEervoHanbHbIX MPEANPUATUIA, B TO BPEMA KaK IKCMOPTHAA AEATENIbHOCTb AEMOHCTPUPYET MOJONKUTE/NbHYIO CBA3b C MPUBbLINBHOCTBIO HA MPOTAXEHWM BCEro
uccneayemoro nepvoaa. [JaHHoe uccnefoBaHWe BHOCUT BKAAA B IMTepaTypy no Bonpocam 3bdeKTMBHOCTU NPeanpuaTiii B CTpaHax C NepexoAHON SKOHOMMKO,
NpesoCcTaB/AA AaHHbIE PETMOHA/bHBIX MAHENbHbBIX UCCIeA0BAHUM.

KntoueBble cnoBa: peHTabenbHOCTb NPeanpuATUsA, GUHAHCOBbIE PAcXObl, IKCMOPTHAA AEATENbHOCTb, NaHeNbHbIe AaHHbIE, PUKCHMPOBaHHbIE 3ddEKTbI, CTaHAAPTHbIE
ownbku Jpuckonna-Kpaas, YabekucraH.

Introduction (Beexenne/Kirish).
Enterprise profitability represents an important indicator of regional
economic performance because it reflects the financial sustainability and

important insights into enterprise performance across regions of
Uzbekistan.
Although previous studies have examined financing constraints and

L 177

productive capacity of commercial enterprises. In transitional economies,
enterprise performance may be influenced by financing conditions and
export activity, both of which affect investment capacity, production
expansion, and market opportunities across regions.

Higher financial expenses may reduce profitability by increasing
borrowing costs and limiting resources available for productive
investment and business expansion. In contrast, stronger export activity
may support enterprise performance through access to larger markets,
economies of scale, and foreign currency earnings. The relationship
between these factors and regional profitability may therefore provide

export-oriented enterprise performance in developing and transitional
economies, relatively limited evidence investigates these relationships at
the regional level in Uzbekistan using panel-data methods. Existing
studies mainly focus on firm-level evidence, macroeconomic outcomes,
or cross-country comparisons. Consequently, limited empirical evidence
exists regarding how financial expenses and export activity correspond to
regional enterprise profitability across the regions of Uzbekistan.

This study addresses this gap by examining the relationship between
financial expenses, export activity, and regional enterprise profitability
across 14 regions of Uzbekistan over the period 2015-2024. The analysis
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employs fixed-effects panel regression models with year fixed effects and
Driscoll-Kraay standard errors to account for regional heterogeneity and
cross-sectional dependence. The findings contribute regional empirical
evidence to the literature on enterprise performance in transitional
economies.

Literature review (Mavzuga oid adabiyotlar tahlili / O630p
JIMTEPATyphbI).

Recent studies on regional enterprise profitability in Uzbekistan
emphasize that financial expenses and export activity are among the key
determinants of firm performance in emerging economies. In particular,
regional disparities in export capacity, financing conditions, and
institutional support significantly influence profitability outcomes.

First, regional export performance in Uzbekistan is strongly shaped
by structural differences across territories. Research shows that export
diversification and regional export intensity remain uneven, with some
regions outperforming others due to better infrastructure and market
access [1]. This suggests that enterprise profitability is partly dependent
on regional export opportunities and integration into international
markets.

Second, export diversification has been widely recognized as a driver
of long-term economic stability. Studies highlight that increasing the
share of high value-added exports improves enterprise resilience and
profitability, while also reducing vulnerability to external shocks [2]. In
Uzbekistan, the shift toward manufactured goods and services exports has
been identified as a key policy priority [3].

Third, financial expenses, including interest rates, tax burdens, and
access to credit, play a crucial role in determining enterprise profitability.
Empirical evidence indicates that firms with higher financial costs tend to
experience lower net profitability, especially in regions with
underdeveloped financial systems [4]. In Uzbekistan, fiscal and monetary
reforms aimed at reducing the financial burden on exporters have
contributed to improved export performance [5].

Fourth, export-oriented enterprises benefit significantly from
government incentives such as tax reliefs, free economic zones, and
infrastructure investment. These measures reduce operational costs and
increase competitiveness in foreign markets [6]. However, regional
disparities in the availability of such incentives remain a challenge for
balanced economic development.

Fifth, small and medium-sized enterprises (SMEs) are particularly
sensitive to financial constraints and export conditions. Econometric
studies show that access to concessional loans, exchange rate stability,
and logistics efficiency significantly enhance SME export potential and
profitability [7]. This is especially relevant for regional enterprises in
Uzbekistan, where SMEs dominate the business structure.

Sixth, logistics infrastructure and macroeconomic connectivity are
important determinants of export success. Improved transport corridors
and reduced transaction costs increase export volumes and, consequently,
enterprise profitability [8]. Uzbekistan’s strategic position as a regional
transit hub further strengthens this effect.

Finally, regional export potential is influenced by institutional
quality, infrastructure development, and human capital distribution.
Recent research emphasizes the need for region-specific policies to
address disparities in export performance and enterprise profitability [9].

Overall, the literature suggests that enterprise profitability in
Uzbekistan is shaped by a combination of financial costs, export activity,
and regional development factors. The interaction between these
variables highlights the importance of integrated economic policies aimed
at reducing financial burdens while expanding export opportunities across
regions.

Methods (Tadgigotni amalga oshirishda foydalanilgan usullar /
Mertoabl).

This study employs a quantitative research design based on panel-
data analysis to examine the relationship between financial expenses,
export activity, and enterprise profitability across the regions of
Uzbekistan. The empirical analysis uses annual regional data covering the
period 2015-2024. The dataset constitutes a strongly balanced panel

1 Author's development

consisting of 14 regions and 140 total observations. The study relies on
secondary annual regional data obtained from the Statistics Agency under
the President of the Republic of Uzbekistan. The dataset includes
indicators related to enterprise profitability, financial expenses, and
export activity at the regional level.

The dependent variable is net profit (loss) of commercial enterprises
(YY). Two explanatory variables are included in the analysis. The first is
expenses on financial activities of commercial enterprises (X1),
representing enterprise-related financial costs. The second is export
volume (X2), reflecting regional export activity and external market
participation.

Table 1
Variable Definitions!

Variable Definition Transformation
Y Net profit (loss) of commercial | IHS
enterprises transformation
X1 Expenses on financial activities of | Natural logarithm
commercial enterprises
X2 Export volume Natural logarithm

Variable Transformation

Prior to estimation, the variables were transformed to improve
comparability and address distributional characteristics within the
dataset. The dependent variable, net profit (loss) of commercial
enterprises, contains negative observations for several region-year
combinations. Since the conventional logarithmic transformation is
undefined for negative values, the inverse hyperbolic sine (IHS)
transformation was applied.

The IHS transformation is defined as:

IHS(Y) = In(Y + /(Y2 + 1)) (1)

The IHS transformation preserves logarithm-like properties while
accommodating zero and negative values. The transformed dependent
variable is denoted as ihs_y. The explanatory variables, financial
expenses (X1) and export volume (X2), are strictly positive across all
observations and were therefore transformed using natural logarithms,
producing Inx1 and Inx2 respectively.

Empirical Model

To examine the relationship between financial expenses, export
activity, and enterprise profitability, the study employs a panel-data
regression model with region and year fixed effects. The empirical
specification is expressed as:

ihs(Yi) = B1in(X1y) + Boln(X2i) + i + A + & (2)
where ihs(Y;,) denotes the transformed profitability indicator for
region i in year t, In (X1;,) represents financial expenses, and In(X2;,)
represents export volume. The term p; captures unobserved region-
specific effects, A, denotes year fixed effects, and ¢;, represents the
idiosyncratic error term.

Based on the theoretical expectations of the study, financial expenses
are expected to exhibit a negative relationship with enterprise
profitability, whereas export volume is expected to demonstrate a positive
relationship with profitability.

Estimation Strategy

The empirical analysis was conducted using panel-data estimation
techniques appropriate for longitudinal regional data. The dataset was
first structured as a strongly balanced panel consisting of 14 regions
observed annually over the period 2015-2024. Both fixed-effects and
random-effects estimators were initially estimated to evaluate the
appropriate panel specification. The Hausman specification test was
subsequently applied to compare the consistency of the two estimators.
Although the formal test statistic did not reject the null hypothesis, the
estimated correlation between the individual effects and regressors
supported the retention of the fixed-effects specification. To account for
unobserved regional heterogeneity, all main estimations were performed
using fixed-effects models with year fixed effects included to capture
common time-specific shocks. Clustered standard errors at the regional
level were initially employed to address heteroskedasticity and within-
panel serial correlation. Additional diagnostic procedures were conducted
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to assess the reliability of the estimated models. Variance inflation factor
(VIF) statistics were examined to evaluate potential multicollinearity
among the explanatory variables. Cross-sectional dependence was further
assessed using the Pesaran CD test. Given the presence of statistically
significant cross-sectional dependence, the final specification was re-
estimated using Driscoll-Kraay standard errors, which are robust to
heteroskedasticity, autocorrelation, and cross-sectional dependence. All
statistical analyses and econometric estimations were conducted using
Stata 17.

Analysis and rezults (Tahlil va natijalarlar / Ananms wu
pesyasrarei). Descriptive Statistics

The analysis is based on a strongly balanced panel dataset consisting
of 14 regions of Uzbekistan observed annually from 2015 to 2024,
resulting in a total of 140 observations. As shown in Table 2, the variables
exhibit noticeable variation within the regional panel. The transformed
profitability measure (ihs_y) records an average value of 8.328, ranging
from —15.253 to 17.960, indicating substantial differences in enterprise
profitability across regions and years within the sample period.

Table 2.
Descriptive Statistics?
Variab | Observatio Mea Std. Minimu Maximu
le ns n Dev. m m
ihs_y 140 8.328 é1.27 -15.253 17.960
Inx1 140 é3.66 1.779 9.972 18.160
Inx2 140 6.002 | 0.945 | 4.333 8.692

Financial expenses (Inx1) display moderate dispersion, with a mean
value of 13.668 and a standard deviation of 1.779, suggesting variation in
enterprise-related financial costs across regions. Export volume (Inx2)
records a mean value of 6.002 with comparatively lower variability,
although regional differences in export activity remain observable
throughout the sample period. Overall, the descriptive statistics indicate
sufficient within-panel variation to support panel-data estimation.

4Panel Regression Results

Table 3 reports the fixed-effects regression results for the relationship
between financial expenses, export volume, and enterprise profitability
across the regional panel. Model 1 presents the baseline fixed-effects
specification with clustered standard errors, while Model 2 reports the
corresponding estimates using Driscoll-Kraay standard errors.

Table 3.

Fixed-Effects Regression Results. Robust standard errors in
parentheses. *** p<0.01, ** p<0.05.%

Model 1 Model 2
FE Clustered | FE Driscoll-Kraay
-4.694** -4,694***
Inx1
(1.555) (0.261)
+10.010** +10.010***
Inx2
(4.090) (2.396)
Within R? 0.304 0.304
Region FE Yes Yes
Year FE Yes Yes
Observations | 140 140

Across both specifications, Inx1 is negatively associated with
enterprise profitability, with a coefficient of —4.694, significant at the 5%
level under clustered standard errors (p = 0.010) and at the 1% level under
Driscoll-Kraay standard errors (p = 0.000). Inx2 is positively associated
with enterprise profitability, with a coefficient of 10.010, significant at
the 5% level under clustered standard errors (p = 0.029) and at the 1%
level under Driscoll-Kraay standard errors (p = 0.002). The coefficient
estimates remain identical across specifications, as the models differ only
in the covariance estimation procedure.

4.3 Robustness and Diagnostic Tests

2 Author's development
3 Author's development

Several diagnostic procedures were conducted to evaluate the
reliability and suitability of the estimated models. Variance inflation
factor (VIF) statistics were first examined to assess potential
multicollinearity among the explanatory variables. Both Inx1 and Inx2
produced VIF values of 2.62, indicating that multicollinearity is unlikely
to materially affect the regression estimates. To compare fixed-effects
and random-effects estimators, the Hausman specification test was
performed following the estimation of both models. The test failed to
reject the null hypothesis of no systematic difference between the
estimators (chi2(11) = 1.32, p = 0.9998). However, the fixed-effects
specification was retained for the main analysis to account for unobserved
region-specific heterogeneity. Year fixed effects were jointly significant
across the sample period (F(9,13) = 10.49, p = 0.0001), supporting the
inclusion of time effects in the regression models.

Table 4.
Diagnostic Test Results*
Test Statistic p-value Result

Mean VIF 2.62 — No severe
multicollinearity

Hausman test chi2(11) = | 0.9998 FE retained

1.32

Year FE joint | F(9,13) = | 0.0001 Significant

test 10.49

Pesaran CD | 457 0.000 Cross-sectional

test (ihs_y) dependence
detected

Pesaran CD | 19.99 0.000 Cross-sectional

test (Inx1) dependence
detected

Pesaran CD | 19.76 0.000 Cross-sectional

test (Inx2) dependence
detected

The Pesaran CD test indicates statistically significant cross-sectional
dependence across all variables included in the analysis. Given the
presence of cross-sectional dependence, the model was additionally
estimated using Driscoll-Kraay standard errors. Under the alternative
covariance specification, the estimated coefficients remained statistically
significant and retained identical signs and magnitudes relative to the
baseline fixed-effects specification. These results suggest that the main
findings reported in Table 3 are not materially altered under the
alternative covariance specification.

4.4 Model Selection

The fixed-effects model estimated with Driscoll-Kraay standard
errors was retained as the preferred specification. Under this model, Inx1
exhibits a negative coefficient of —4.694 (p = 0.000), while Inx2 exhibits
a positive coefficient of 10.010 (p = 0.002). The model reports a within
R? value of 0.304 based on 140 observations across 14 regions. The
preferred specification is expressed as:

ihs(Yy) = —4.694In(X1;,) + 10.010In(X2;) + w; + A + & (3)

The estimated coefficients remain consistent with those reported
under the baseline fixed-effects specification with clustered standard
errors.

5. Discussion

The empirical findings indicate that financial expenses and export
activity represent important correlates of regional enterprise profitability
in Uzbekistan over the period 2015-2024. The negative coefficient on
financial expenses (Inx1 = —4.694) suggests that regions characterised by
higher enterprise-related financial costs tend to exhibit lower profitability
levels. Economically, this relationship may reflect the burden created by
rising borrowing costs, debt servicing obligations, and limited access to
affordable external finance. When enterprises allocate a larger share of
financial resources toward interest payments and financing costs, fewer
resources remain available for productive investment, technological
upgrading, and business expansion. In transitional economies where
financial markets remain relatively concentrated and bank financing

4 Author's development
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dominates enterprise funding, these financing pressures may have a
particularly strong influence on enterprise performance.

In contrast, export activity demonstrates a comparatively stronger
positive association with profitability (Inx2 = 10.010). Regions with
higher export volumes may benefit from broader market access, foreign
currency earnings, economies of scale, and stronger integration into
international trade networks. Export-oriented enterprises may
additionally experience productivity improvements resulting from greater
competition and exposure to external markets. The comparatively larger
magnitude of the export coefficient suggests that external market
integration may represent a more influential factor for regional enterprise
performance than financing conditions alone during the study period.
This relationship may also reflect structural differences across regions, as
regions with stronger export activity are often characterised by better
infrastructure, industrial concentration, and market connectivity.

The results are generally consistent with previous literature
examining financing constraints and export-oriented enterprise
performance in transitional and developing economies. Existing studies
commonly report that high financing costs may constrain enterprise
growth and profitability, while export participation is frequently
associated with stronger productivity and market performance. The
present study contributes to this literature by providing regional panel
evidence for Uzbekistan while accounting for regional heterogeneity,
time effects, and cross-sectional dependence.

Several limitations should nevertheless be acknowledged. First, the
analysis identifies statistical associations rather than strict causal

References (JIuteparypsi/ Foydalanilgan adabiyotlar):

relationships, and the possibility of reverse causality cannot be fully
excluded. Second, the study relies on regional aggregate data, which may
conceal important variation across industries and enterprise types within
regions. Third, the empirical model includes a limited set of explanatory
variables and does not capture other potential determinants of enterprise
profitability, including labour productivity, taxation, infrastructure
quality, and institutional conditions. Future research could address these
limitations through firm-level analysis, longer time periods, or alternative
econometric approaches designed to strengthen causal inference.

Conclusion (Xulosa va takliflar / BeiBoab! u npenioxeHust).

This study examined the relationship between financial expenses,
export activity, and regional enterprise profitability in Uzbekistan over the
period 2015-2024. The empirical findings indicate that financial expenses
are negatively associated with enterprise profitability (B = —4.694, p =
0.000), whereas export activity demonstrates a positive association with
profitability (B = 10.010, p = 0.002). The estimated coefficients suggest
that increases in financial expenses correspond to lower regional
enterprise profitability, while increases in export activity correspond to
higher profitability levels. The comparatively larger export coefficient
further indicates that external market integration may represent a
particularly important factor associated with enterprise performance
during the post-reform period. The findings further suggest that improving
access to affordable finance and strengthening export-oriented economic
activity may contribute positively to regional enterprise performance.

[1] Sultanova, G. (2024). Trends in development and diversification of exports of the Republic of Uzbekistan. Igtisodiy taraqgiyot va tahlil.

[2] Tajekeev, Z. & Stephens, A. (2023). The Central Asian tiger: Export specialization in Uzbekistan. European Journal of Applied Economics.

[3] Sultanova, G. (2024). Export development and diversification trends in Uzbekistan.

[4] Makhmudov, S. (2022). Econometric modeling and forecasting of export operations through financing of logistics system. Economics and Innovative

Technologies.

[5] Synapses Journal (2024). Impact of monetary and fiscal policy on Uzbekistan’s export volume.

[6] Sherzodjonovich, H. (2024). Analysis of free economic zones in Uzbekistan. Economics and Innovative Technologies.

[7] Samadov, A. (2022). Econometric modeling of export potential of small businesses. Economics and Innovative Technologies.
[8] Simpson, Z. P. (2024). Macrologistics connectivity in Uzbekistan. Asia Europe Journal.

[9] Dustova, M. X. (2026). Regional export potential and development factors in Uzbekistan. The Innovation Economy.

insurance.tsue.uz



	a3de86bdc34d125baea3874c1f1052f462448c061600d7d58cef7c78c0e8e374.pdf
	ISSN: 2992-9083

	693b9f9367fffd651f133235bc6cb35bbb56c33997799e4b770c642b75ddfa5a.pdf

