


Electronic publication.  Issue 7. 374 pages.  
Approved for publication in July 2026.

Teshabayev Toʻlqin Zakirovich, 
Doctor of Economic Sciences (DSc), Professor

Said Irandoust, 
Doctor of Chemical Engineering Sciences, 
Professor

DEPUTY EDITOR-IN-CHIEF:
Makhmudov Nosir Makhmudovich
DSc., Prof., Academican

DEPUTY EDITOR-IN-CHIEF:
Suyunov Dilmurod Xolmurodovich
Doctor of Economics (DSc), Professor,

DEPUTY EDITOR-IN-CHIEF:
Allayarov Shamsiddin Amanullayevich
doctor of economics (DSC), professor
 
RESPONSIBLE SECRETARY:
 Otaboyev Axmed Maxsudbek o‘g‘li
 TSUE independent researcher
 

THE SCIENTIFIC-POPULAR
 ELECTRONIC JOURNAL
 "ECONOSCITECH-INTEGRATION"
 HAS BEEN REGISTERED UNDER
 THE NUMBER C-5669651 BY THE
 AGENCY FOR INFORMATION AND
 MASS COMMUNICATIONS (AOKA)
 OF THE REPUBLIC OF UZBEKISTAN,
 EFFECTIVE FROM OCTOBER 9, 2024.

Sharipov Kongratbay Avezimbetovich, 
Doctor of Technical Sciences (DSc), Professor

Abdurakhmanova Gulnora Kalandarovna, 
Doctor of Economic Sciences (DSc), Professor

Khudoykulov Sadirdin Karimovich, 
Doctor of Economics, (DSc), Professor

Rakhmonov Norim Razzakovich, 
Doctor of Economic Sciences (DSc), Professor

Debasis Das,
professor Department of Computer Science

Nitin Goje, 
professor and Program Lead - Computer Science

In accordance with Resolution No. 
384/6 dated April 10, 2026, issued 
by the Presidium of the Supreme 
Attestation Commission under the 
Ministry of Higher Education, Science 
and Innovation of the Republic of 
Uzbekistan, this journal is included in 
the list of recommended international 
scientific publications for publishing 
the primary research findings of 
doctoral dissertations in the field of 
Economic Sciences.

Partners: Tashkent State University of 
Economics / American University of 
Technology in Tashkent (AUT)

E d i t o r i a l  B o a r d  M e m b e r s :

Tokunaga Masahiro, 
professor, PhD of Economics of the Faculty of 
Business and Commerce

Nargizakhon Shamshieva
Doctor of Economic Sciences, Professor

Bayxonov Bahodirjon Tursunbayevich 
Doctor of Science (DSc), Professor

EDITOR-IN-CHIEF:
Zufarova Nozima Gulamiddinovna
DSc., Dean of Tourism Faculty, TSUE

Shomurodov Ravshan Tursunkulovich, 
PhD, Associate Professor 

Boymuratov Abduraxmat Djumayevich 
Doctor of Philosophy (РhD) in Economics

Sultanova Kamila Mukhtorali Kizi 
Master of Science

Sharopova Nafosat Radjabovna 
DSc, Associate Professor



C
O

N
T

E
N

T
S

ECONOSCITECH  INTEGRATION7/2026

econoscitech-integration-journal.uz
3

CONTENTS
RECONCEPTUALIZING HIGHER EDUCATION MARKETING IN THE 
ALGORITHMIC ERA: INSTITUTIONAL GENERATIVE AI AND 
MULTIDIMENSIONAL UNIVERSITY BRAND EQUITY.......................................................................................................10

Nozima Zufarova
DEVELOPMENT OF WAREHOUSE AND INVENTORY MANAGEMENT IN
MANUFACTURING ENTERPRISES............................................................................................................................................16

Maxmidov Shirinboy Botirovich
IMPROVING THE MECHANISM FOR ENHANCING THE POTENTIAL OF
OIL AND GAS INDUSTRY ENTERPRISES IN UZBEKISTAN.............................................................................................25

Bekmuhamedova Malika Iskandarbekovna
IMPROVING THE METHODOLOGY OF ARTIFICIAL INTELLIGENCE-BASED
MARKETING DECISION-MAKING IN CONSTRUCTION MATERIALS
MANUFACTURING ENTERPRISES............................................................................................................................................30

Uzakova Umida Ruzievna
ORGANIZATIONAL AND ECONOMIC ASPECTS OF IMPROVING THE QUALITY
OF DIGITAL SERVICES IN THE HIGHER EDUCATION SYSTEM....................................................................................37

Berdiev Sunnatullo Alikulovich
GLOBAL JUSTICE CODE AND GLOBAL JUSTICE INDEX: A CONCEPTUAL
FRAMEWORK FOR GLOBAL GOVERNANCE AND SUSTAINABLE DEVELOPMENT.............................................43

Alimov Nasimjon Hoshimovich
IMPROVING THE MECHANISMS FOR MANAGING THE PROCESS OF
DIVERSIFYING HOTEL SERVICES BASED ON INTERNATIONAL STANDARDS 
(USING THE FERGANA VALLEY AS AN EXAMPLE)...........................................................................................................50

Sevarakhon Dehqonova Fatxitdin qizi
DOES INVESTMENT SOURCE DIVERSIFICATION IMPROVE FARM PERFORMANCE? 
EVIDENCE FROM HORTICULTURAL PRODUCERS IN UZBEKISTAN..........................................................................56

Jalilov Shohruh Zafar o‘g‘li
SPECIFIC ASPECTS OF PREPARING AN AUDIT OPINION AND REPORT
BASED ON ESG AUDIT RESULTS................................................................................................................................................65

Sayfullayev Mekhroj Sayfullayevich
THE ROLE AND IMPORTANCE OF THE MULTIFACTOR DEVELOPMENT MODEL IN
THE ECONOMIC DEVELOPMENT OF THE INDUSTRIAL SECTOR...............................................................................70

Ne’matov Shokhrukhbek Ma’murjon o‘g‘li
IMPROVEMENT OF ACCOUNTING AND AUDITING OF ENVIRONMENTAL
ACTIVITIES IN BUILDING MATERIALS INDUSTRY ENTERPRISES............................................................................75

Mirzaev Komiljon Abdullajonovich
THEORETICAL EVOLUTION OF COMPETITIVENESS AND ISSUES
OF THE TERRITORIAL COMPETITIVENESS OF SMALL BUSINESSES.......................................................................82

Mamatkulova Kh. N.
СОВРЕМЕННОЕ СОСТОЯНИЕ И АНАЛИЗ ЭКОНОМИЧЕСКОГО
ПОТЕНЦИАЛА АО «УЗБЕКНЕФТЕГАЗ»...............................................................................................................................87

Бекмухамедова Малика Искандарбековна
ОЦЕНКА ВЛИЯНИЯ ИННОВАЦИОННОЙ АКТИВНОСТИ НА РАЗВИТИЕ
СОЦИАЛЬНОГО СЕКТОРА ЭКОНОМИКИ: ЭКОНОМЕТРИЧЕСКИЙ АНАЛИЗ....................................................95

Холмуратов Жахонгир Салимбек ўғли



C
O

N
T

E
N

T
S

ECONOSCITECH  INTEGRATION 7/2026

econoscitech-integration-journal.uz
4

FOREIGN EXPERIENCE IN SUPPORTING SMALL BUSINESS ENTITIES AND
OPPORTUNITIES FOR ITS APPLICATION...........................................................................................................................104

Botir Baxtiyorovich Ganiyev
STRATEGIES FOR THE DIVERSIFICATION OF INDUSTRIAL ENTERPRISES.......................................................108

Kalimullina Nargiza Vladimirovna
CURRENT STATE AND CHALLENGES OF USING NATIONAL FASHION ELEMENTS IN
UZBEKISTAN’S TOURISM MARKET......................................................................................................................................112

Yusupova Mokhinur Farkhod qizi
IMPROVING THE ORGANIZATION, PLANNING, AND METHODOLOGICAL 
ASPECTS OF THE AUDIT OF BIOLOGICAL ASSETS........................................................................................................120

Akhmetova Salima Seytovna
FACTORS DETERMINING THE DEVELOPMENT OF SMALL BUSINESS
AND ENTREPRENEURSHIP......................................................................................................................................................125

Imomnazarov Khurshid Ozodboevich
SMART INCLUSIVE UNIVERSITY: A DIGITAL ECOSYSTEM MODEL FOR
INCLUSIVE HIGHER EDUCATION...........................................................................................................................................129

Kamola Makhkamova
THEORETICAL FOUNDATIONS OF ORGANIZATIONAL AND ECONOMIC
DEVELOPMENT OF THE FOOD INDUSTRY........................................................................................................................137

Tleuov Nietulla Rakhmanovich
SECTORAL ANALYSIS OF WATER RESOURCE USE EFFICIENCY UNDER CIRCULAR 
ECONOMY PRINCIPLES: EVIDENCE FROM UZBEKISTAN...........................................................................................143

Sotvoldiyeva Muslimaxon G‘ayratjon qizi
MECHANISMS FOR INCREASING THE IMPACT OF USING THE RESOURCES 
OF INTERNATIONAL FINANCIAL AND CREDIT INSTITUTIONS ON 
SUSTAINABLE ECONOMIC DEVELOPMENT......................................................................................................................149

Qosimov Bobur Sobirovich
IMPROVING ELECTRONIC SERVICES IN THE B2B AND B2G MARKET SEGMENTS 
OF THE REPUBLIC OF UZBEKISTAN....................................................................................................................................154

Otaboyev Nodirbek Oybek o‘g‘li
MACROECONOMIC DETERMINANTS OF INDUSTRIAL DEVELOPMENT IN UZBEKISTAN:
A TIME-SERIES ECONOMETRIC ANALYSIS AND SCENARIO FORECAST FOR 2026–2027...........................160

Khusniddin Nuriddin ugli Muydinov
INSTITUTIONAL CHALLENGES AND DEVELOPMENT CONSTRAINTS IN
SERVICE SECTOR MANAGEMENT.........................................................................................................................................166

Dauletmuratov Adilbay Mirzabaevich
ECONOMETRIC ANALYSIS OF THE FACTORS AFFECTING INTERBANK COMPETITION IN
THE DIGITAL BANKING SERVICES MARKET....................................................................................................................173

Karimov Odiljon Boqiyevich
PRIORITY DIRECTIONS FOR ENHANCING FINANCIAL INCLUSION THROUGH
INNOVATIVE BANKING SERVICES IN THE DIGITAL ECONOMY...............................................................................185

Azlarova Aziza Axrorovna
INTEGRATED INSTITUTIONAL MECHANISM OF FORMATION AND MANAGEMENT OF
NATIONAL CRAFT CLUSTER....................................................................................................................................................192

Yakhshilikov Sardor Rustam ugli
IMPROVING THE METHODOLOGY OF PUBLIC AUDIT IN THE SYSTEM
OF STATE FINANCIAL CONTROL............................................................................................................................................203

B. Sh. Mirzoyev



C
O

N
T

E
N

T
S

ECONOSCITECH  INTEGRATION7/2026

econoscitech-integration-journal.uz
5

PROSPECTS FOR THE DIGITAL TRANSFORMATION OF LOCAL GOVERNMENT AUTHORITIES....................208
Achilova Firuza Kurbanovna
Nurmurodov Zafarjon Nurmurod ugli

A STUDY OF HOUSING STOCK MANAGEMENT ISSUES IN THE CONTEXT 
OF URBANIZATION BASED ON SWOT ANALYSIS............................................................................................................212

Mamanazarov Oybek Shomurodovich
DETERMINING THE FORECAST PARAMETERS OF INDICATORS REPRESENTING
AGRO-SERVICES AND THE POSSIBILITIES FOR POVERTY REDUCTION..............................................................217

Pardaev Mamayunus Karshibaevich
Abilov Feruz Nematullaevich

EVOLUTION OF PRODUCTION MANAGEMENT MODELS IN TEXTILE ENTERPRISES 
AND DIGITAL DIRECTIONS FOR IMPROVING EFFICIENCY........................................................................................223

Kodirova Xurshida Ismoilovna
DIRECTIONS FOR REDUCING POVERTY THROUGH THE USE OF DIGITAL
TECHNOLOGIES IN THE SERVICE SECTOR.......................................................................................................................228

Saparov Murod Irgashovich
FOREIGN EXPERIENCE IN HANDICRAFT MANAGEMENT AND OPPORTUNITIES 
FOR ITS APPLICATION IN UZBEKISTAN.............................................................................................................................233

Yakhshilikov Sardor Rustam Ugli
REGIONAL INTERDEPENDENCIES AND CROSS-BORDER DYNAMICS: ASSESSING THE
INFLUENCE OF NEIGHBOURING COUNTRIES
ON THE DEVELOPMENT OF UZBEKISTAN’S TOURISM SECTOR.............................................................................238

Khusniddin Egamnazarov
THEORETICAL ISSUES OF DETERMINING THE QUALITY AND EFFICIENCY
INDICATORS OF AGRO-SERVICES..........................................................................................................................................246

Abilov Feruz Nematullaevich
THE THREE-STEP INTERNAL QUALITY CONTROL MODEL FOR THE PREPARATION
OF FINANCIAL STATEMENTS IN JOINT-STOCK COMPANIES IN ACCORDANCE WITH IFRS AND
ITS IMPLEMENTATION MECHANISMS................................................................................................................................251

Lutfullaev Sardorbek Utkur o‘g‘li
CONCEPTUAL MODEL OF AN INTEGRATED ORGANIZATIONAL AND ECONOMIC
MECHANISM FOR THE DEVELOPMENT OF RAILWAY INDUSTRIAL ENTERPRISES.......................................260

Baymatov Atxam Axmadaliyevich
INNOVATIVE MECHANISMS FOR THE STATISTICAL ASSESSMENT OF POPULATION QUALITY OF
LIFE AND LIVING STANDARDS IN THE REPUBLIC OF UZBEKISTAN AND DIRECTIONS FOR THEIR
IMPROVEMENT UNDER CONDITIONS OF SUSTAINABLE ECONOMIC GROWTH.............................................266

Ostonaqulov Dilshod Ismatilla o‘g‘li
THE IMPORTANCE OF CORPORATE CULTURE IN IMPROVING 
THE MANAGEMENT OF JOINT-STOCK COMPANIES......................................................................................................272

Nazokat Israilovna Akramova
THE CURRENT STATE AND DEVELOPMENT PROSPECTS OF SPECIAL
ECONOMIC ZONES IN UZBEKISTAN.....................................................................................................................................280

Toshtemirova Malika Turg‘un qizi
IMPROVEMENT OF MECHANISMS FOR INCREASING THE EFFICIENCY
OF FINANCIAL MANAGEMENT IN JOINT-STOCK COMPANIES..................................................................................287

Abduboqiyev Muxammad Sharofitdinovich



IN
T

E
R

N
A

T
IO

N
A

L 
S

C
IE

N
T

IF
IC

 E
L

E
C

T
R

O
N

IC
 J

O
U

R
N

A
L

7/2026

econoscitech-integration-journal.uz
287

ECONOSCITECH  INTEGRATION

IMPROVEMENT OF MECHANISMS 
FOR INCREASING THE EFFICIENCY 
OF FINANCIAL MANAGEMENT 
IN JOINT-STOCK COMPANIES

Abduboqiyev Muxammad Sharofitdinovich 
Chief Specialist of the Department of Methodology and 
Monitoring of Creative Economy Assessment, 
Institute of Personnel Training and Statistical Research, 
National Statistics Committee of the Republic of Uzbekistan 
E-mail: boshbuxgalter007@gmail.com

Abstract. The article provides an in-depth analysis of the financial condition of some of the world’s largest 
enterprises and organizations. Based on the collected information, proposals and recommendations have been 
developed on ways to improve the financial security of business entities in our country and ensure the effective 
use of their financial resources.

Keywords: business entity, joint-stock company, authorized capital of the enterprise, capital efficiency, 
equity, debt, financial result, assets, liabilities, obligations.

Аннотация. В статье представлен углублённый анализ финансового положения ряда крупнейших 
предприятий и организаций мира. На основе собранной информации разработаны предложения и 
рекомендации по повышению финансовой обеспеченности хозяйствующих субъектов в нашей стране и 
эффективному использованию их финансовых ресурсов.

Ключевые слова: хозяйствующий субъект, акционерное общество, уставный капитал предприятия, 
эффективность капитала, собственный капитал, заёмные средства, финансовый результат, активы, 
пассивы, обязательства.

I N T R O D U C T I O N
The Development Strategy of New Uzbekistan for 2022–2026, approved by Decree of the President of the 

Republic of Uzbekistan No. PF-60 dated January 28, 2022, “On the Development Strategy of New Uzbekistan 
for 2022–2026,” identifies the following priority areas: accelerating the development of the national economy 
and ensuring high growth rates; continuing the industrial policy aimed at maintaining macroeconomic stability 
and increasing the share of industry in gross domestic product; increasing industrial production by 1.4 times; 
further improving the country’s investment climate and attractiveness; attracting USD 120 billion, including 
USD 70 billion in foreign investment, over the next five years; creating favourable conditions for entrepreneurial 
activity and sustainable sources of income; and increasing the share of the private sector in gross domestic 
product to 80 percent and its share in exports to 60 percent [1].

In general, we can provide several definitions of joint-stock companies and their economic functions. A 
joint-stock company is a type of business organization that involves pooling capital from multiple investors or 
shareholders, each of whom owns a portion of the company’s stock. This allows them to share in the company’s 
profits and losses while limiting their liability for the company’s debts and obligations. Joint-stock companies 
can be publicly traded on stock exchanges or privately held and can take various legal forms depending on the 
jurisdiction and the specific needs of the company. They are often used as a means of raising large amounts of 
capital to finance ambitious projects or investments.



IN
T

E
R

N
A

T
IO

N
A

L 
S

C
IE

N
T

IF
IC

 E
L

E
C

T
R

O
N

IC
 J

O
U

R
N

A
L

7/2026

econoscitech-integration-journal.uz
288

ECONOSCITECH  INTEGRATION

L I T E R A T U R E  R E V I E W
Several scholars have conducted research to increase the efficiency of the financial management of 

joint-stock companies and to examine in depth the factors affecting it. Different economists express different 
opinions about the economic nature of capital appreciation in joint-stock companies. Several economists 
have presented scientific views on the price of capital. Russian economist V. V. Bocharov stated in his 
scientific work that “the price of capital reflects how much it is necessary to pay to attract a certain amount of 
capital” [2]. Thus, “the price of capital is a unit of expenses incurred for using one unit of capital in corporate 
structures for a certain period of time,” concludes Suyunov D. Kh., Head of the Department of Theory and 
Practice of Corporate Management, Doctor of Economic Sciences (DSc), Professor [3]. According to N. 
Golovetsky, effective management of a company’s capital, first of all, provides an opportunity to analyze and 
evaluate the company’s investment efficiency [4]. “Transnational corporations are the main driving force of 
globalization,” states economist A. A. Isadjanov [5]. The solution to the failings of corporations is to identify 
exactly what they are. As former Federal Reserve Chairman Alan Greenspan put it, “If they’re too big to 
fail, they’re too big” [6]. “When we talk about a joint-stock company, the starting point is the fact that it is a 
company whose capital assets are divided into shares and that persons participating in it with one or more 
shares are not liable for the company’s obligations, while the company is liable for its obligations with its own 
property,” stated Associate Professor Vojo Belovski, PhD, Faculty of Law, Goce Delčev University of Štip, 
Macedonia [7]. Increased transparency and the voluntary disclosure of additional information reduce the 
overall risk of a business entity and improve opportunities to raise capital and reduce capital costs, according 
to Diamond and Verrecchia [8].

R E S E A R C H  M E T H O D O L O G Y
Along with the study of scientific and theoretical research on increasing the efficiency of the financial 

management of joint-stock companies, its practical aspects were also analyzed. Several methods were used 
in the analysis process, including comparative analysis, economic comparison, grouping based on statistical 
data, and methods of analysis and synthesis.

A N A LY S I S  A N D  R E S U LT S
In the research work, the financial indicators achieved in recent years by one of the largest joint-stock 

companies currently operating in Uzbekistan, namely “Navoi Mining and Metallurgical Company” JSC, and one 
of the largest joint-stock companies in the world, Apple Inc., were compared. In addition, the improvement of 
the financial management efficiency of joint-stock companies was assessed by evaluating the debt ratio, capital 
ratio, trading volume, operating income, pre-tax income, and shares of income.

Below, general information about the largest joint-stock company in our country, which is the first object 
of the research, was collected, and the financial indicators of the enterprise were analyzed. Navoi Mining 
and Metallurgical Company (NMMC) is one of the largest mining companies in Uzbekistan. It specializes in 
the extraction and production of gold, uranium, and other metals. NMMC’s activities include the exploration, 
extraction, processing, and refining of minerals, as well as the production of a wide range of products, from 
finished precious metals to chemical and technical products.

Joint-Stock Company “Navoi Mining and Metallurgical Company” (“NMMC” JSC) is one of the four largest 
gold-producing companies in the world. The company is an industrial cluster in which production processes 
are fully implemented, from geological exploration, mining, and processing of underground resources to 
obtaining finished products. The company is a modern enterprise with advanced mining, transport, and 
technological equipment, as well as mines and factories equipped with advanced technologies. The “999.9” 
pure gold bars produced by NMMC JSC have become a brand of Uzbekistan on the world’s precious metals 
exchanges [9].

Overall, Navoi Mining and Metallurgical Company is a significant company in Uzbekistan’s mining industry 
and engages in a wide range of activities related to the extraction and production of minerals, power generation, 
and environmental protection. The results of the analysis of NMMC’s main financial indicators can be seen in 
the following diagram and the accompanying comments (Figure 1).

The analysis below evaluates the company’s financial performance using the Statement of Profit or Loss 
for the years ended December 31, 2025, and December 31, 2024. The assessment focuses on revenue growth, 
profitability, cost efficiency, operational performance, and overall financial sustainability.
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R E V E N U E  P E R F O R M A N C E
In 2025, the company generated total revenue of USD 10,827 million, compared with USD 7,395 million in 

2024. This represents an increase of approximately 46.4 percent.
The substantial growth in revenue indicates:
expansion of production capacity;
increased export volumes;
favorable international commodity prices, especially for gold;
improved operational efficiency and sales performance.
The substantial increase in revenue may reflect favorable market conditions, higher sales volumes, and 

improvements in operational management.
Revenue Growth Formula

This growth rate indicates an improvement in the company’s financial performance and may contribute to 
strengthening its position in the global mining industry.

Figure 1. Financial Performance Analysis of Navoi Mining and 
Metallurgical Company JSC Based on the 2025 Statement of Profit or Loss [10]

				  
Cost of Sales Analysis
The cost of sales increased from USD 3,177 million in 2024 to USD 4,288 million in 2025. Although 

production costs increased, their growth rate remained lower than the revenue growth rate.
This indicates:
improved production efficiency;
better resource utilization;
economies of scale;
effective cost management policies.
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Figure 2. Financial Assessment of Navoi Mining and Metallurgical 
Company JSC Based on the 2025 Statement of Profit or Loss [10]

The financial results of Navoi Mining and Metallurgical Company JSC for 2025 indicate strong financial and 
operational performance. The company increased its revenue and profit margins while maintaining cost control 
despite the growth in operating expenses.

Key strengths identified in the analysis include:
● strong revenue growth;
● high gross and operating profitability;
● efficient cost management;
● positive foreign exchange performance;
● a substantial increase in net profit.
Overall, the company appears financially stable, operationally efficient, and strategically well-positioned for 

future growth. Its strong profitability and expanding operational scale reinforce its importance within both the 
national economy and the global mining industry.

In our second analysis, we analyze the main financial indicators of Apple Inc., which is also one of the 
largest joint-stock companies in the world.

Apple Inc. is a multinational technology company based in Cupertino, California. It designs, develops, and 
sells consumer electronics, computer software, and online services. Some of its popular hardware products 
include the iPhone, iPad, Mac, Apple Watch, and AirPods. In addition, Apple offers various online services, 
such as iCloud, Apple Music, Apple TV+, and Apple Fitness+.

Apple’s activities range from hardware and software design, manufacturing, marketing, and sales to 
research and development. The company is known for its innovative and premium products and has a strong 
brand identity. It has a large and dedicated customer base and is one of the most valuable publicly traded 
companies in the world [11].

Apple also places considerable emphasis on the privacy and security of its products and services. The 
company has participated in legal and regulatory discussions concerning user privacy and access to personal 
data and has implemented various measures to strengthen data protection.

A detailed analysis of Apple Inc.’s financial data for 2023–2025 indicates changes in the structure of the 
company’s profitability. Although the Products segment continues to generate the largest share of revenue, the 
Services segment has become a major contributor to gross profit and overall margin growth.

Core Operational Takeaways
The Dominance of Services Profitability: The analysis shows a significant difference in profitability 

between the two segments. By 2025, the gross margin of the Services segment reached 75.4%, more than 
double the Products segment’s margin of 36.8%.
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Figure 3. Apple’s Strategic Shift: Services Propel Gross 
Margin Expansion, 2023–2025 (USD millions) [11]

● Driving Total Margin Expansion: Although Products generate a larger absolute dollar amount, the rapid 
growth of high-margin Services increased the company’s overall gross margin by 2.8 percentage points, from 
44.1% in 2023 to 46.9% in 2025.

● To fully understand Apple Inc.’s financial health, its rising gross margins must be evaluated alongside 
its operating expense (OpEx) management. Data for the 2023–2025 fiscal years indicate that the company 
combined increased investment in long-term innovation with controlled growth in administrative and commercial 
expenses.

Core Operational Takeaways
● R&D Acceleration as a Growth Catalyst: Innovation remains one of Apple’s main investment priorities. 

R&D expenditure increased by 10% in 2025, compared with an increase of 5% in 2024. Spending reached USD 
34.55 billion, reflecting continued investment in artificial intelligence, custom-designed chips, and ecosystem 
development.

Figure 4. Operational Efficiency and Strategic Reinvestment: 
An Analysis of Apple’s Expense Structure, 2023–2025 [11]

● Disciplined Commercial Spending: Selling, General, and Administrative (SG&A) expenses grew at a much 
more controlled pace, increasing by only 6% in 2025. This indicates strong cost discipline in marketing, corporate 
overhead, and retail operations, preventing unnecessary operational expansion as the company scales.

● Apple’s operational blueprint is an example of balanced financial management. By keeping SG&A 
expenses under control and accelerating R&D precisely when financial resources permit, the company ensures 
that its current hardware and services sales directly fund future technological development. This approach may 
enable the company to expand its operations while maintaining profitability.

C O N C L U S I O N S  A N D  S U G G E S T I O N S
Increasing the efficiency of capital management in joint-stock companies provides an opportunity to 

assess investment potential, determine the capital structure, and establish the minimum expected rate of 
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return on investments. It also supports the sustainable development and financial stability of joint-stock 
companies [12].

First, it enables the assessment of the capitalization level of joint-stock companies in the financial market, 
the determination of the company’s capital value, and the formation of an optimal capital structure.

Second, it makes it possible to determine the expected return on the capital of joint-stock companies, 
which, in turn, helps domestic and foreign investors assess the minimum required rate of return before making 
investment decisions.

Third, improving the efficiency of capital management in joint-stock companies, along with the further 
development of corporate governance practices, provides an opportunity to determine the risk level associated 
with the capital of joint-stock companies.

This article considers several methods of managing the financial resources of joint-stock companies and 
increasing their efficiency.

1. Create a clear financial management plan
To manage the financial resources of joint-stock companies effectively, they must first develop a 

comprehensive plan that reflects the company’s financial goals, strategies, and policies. This plan should be 
consistent with the company’s business objectives and aimed at increasing financial efficiency. The financial 
management plan should cover various areas of the company, including production, marketing, sales, research, 
and development.

2. Maintain healthy cash flow
Stable cash flow is essential for any business, including joint-stock companies. To ensure healthy cash 

flow, joint-stock companies must manage their inventories, receivables, and payables effectively. In addition, 
they need to monitor and carefully control their expenditures. Companies can also explore different financing 
options, such as loans or lines of credit, to finance their operations and investments.

3. Use financial management software
Joint-stock companies can use financial management software to manage their finances. Such software 

is designed to help companies organize and manage their finances effectively. It can track expenses, manage 
budgets, forecast future income and expenses, and generate financial reports. Financial management software 
also helps companies identify areas of financial management that require improvement.

4. Develop a cost management plan
Joint-stock companies should develop a cost management plan to reduce waste and increase operational 

efficiency. This plan should identify and eliminate unnecessary costs and optimize the use of company resources. 
Companies can achieve this by applying lean manufacturing techniques, reducing energy consumption, and 
optimizing the supply chain.

5. Optimize the supply chain
Joint-stock companies can improve their financial performance by optimizing their supply chains. This 

involves managing the flow of goods and services from suppliers to customers. Companies can achieve this 
through just-in-time inventory management, outsourcing, and reducing lead times. By optimizing their supply 
chains, companies can reduce costs, improve quality, and increase efficiency.

6. Invest strategically
Joint-stock companies should make strategic investments in new projects, products, and markets to 

increase their profitability.
The effectiveness of financial policy in joint-stock companies requires the formation of a financial 

management environment based on new forms and methods of decision-making that contribute to 
improving performance. Under conditions of economic modernization, the stages of organizing financial 
management in joint-stock companies have been studied theoretically and methodologically. The 
conclusions and recommendations regarding the characteristics and directions for improvement are as 
follows:

7. Various financial issues related to the management of joint-stock companies have long been the focus 
of attention of economists and practitioners. Although this is one of the important issues, the foundations of 
financial management in the Republic of Uzbekistan are still being formed.

8. Under current conditions, important instruments for organizing financial activities in joint-stock 
companies include preferential state loans, tax benefits, and credit settlement mechanisms. The system should 
be developed through the effective use of an improved taxation system and loan interest rates, which should 
positively influence the improvement of economic activity.

9. Under conditions of economic liberalization, the effective organization of financial management in joint-
stock companies should encourage the application of scientific and technological achievements in their financial 
and economic activities, as well as the organization and development of innovative activities.
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10. Under conditions of economic liberalization, joint-stock companies need qualified personnel and 
continuous professional development. This requires revising the policy for financing social expenditures and 
identifying the necessary funds to achieve the relevant objectives.

11. Financial control is necessary to ensure the targeted use of funds at the disposal of joint-stock 
companies, preserve the integrity of goods and assets, and accelerate the turnover of working capital.
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