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THE IMPACT OF DIGITAL BRANDING ON 
THE FINANCIAL SUSTAINABILITY OF HEIS: 
EVIDENCE FROM THE HIGHER EDUCATION 

REFORM IN UZBEKISTAN

Gulom Nazarov
Independent Researcher of TSUE

Email: g_nazarov@tsue.uz

Abstract: This study explores the financial mechanisms for shaping the media image of Higher Education Institutions 
(HEIs) and evaluates its transformation from a subjective information product into a strategic intangible asset. In the 
context of globalized educational services and digital transformation, the research aims to identify the economic efficiency 
of media investments and their impact on the financial sustainability of universities. Quantitative analysis was conducted 
to measure the correlation between media visibility and student recruitment, complemented by a linear regression model 
to assess the relationship between media share and international rankings. Furthermore, a comparative case study of 
financial reports from Uzbekistani and international HEIs was performed to categorize media expenditure models. The 
study adapted the Marketing ROI formula for higher education. This research contributes to the field by providing a 
specialized framework for the financial accounting of media assets in higher education. It proposes a shift from viewing 
media costs as operational expenses to treating them as strategic capital investments, providing a quantitative basis for 
budget optimization in the evolving educational market of Uzbekistan. 

Key words: Higher Education Marketing, Media Image, Intangible Assets, Financial Sustainability, ROI in Education, 
Digital Branding, University Rankings, Uzbekistan Higher Education Reform, Strategic Investment, Brand Equity.
Аннотация: Данное исследование посвящено изучению финансовых механизмов формирования медиа-имиджа 
высших образовательных учреждений (ВОУ) и оценке его трансформации из субъективного информационного 
продукта в стратегический нематериальный актив. В условиях глобализации образовательных услуг и цифровой 
трансформации целью исследования является выявление экономической эффективности медиа-инвестиций и 
их влияния на финансовую устойчивость университетов. Для оценки взаимосвязи между медийной видимостью 
и привлечением студентов был проведён количественный анализ, а также применена линейная регрессионная 
модель для определения связи между долей медиа и международными рейтингами. Кроме того, был выполнен 
сравнительный анализ финансовых отчётов узбекских и зарубежных высших образовательных учреждений с 
целью классификации моделей медиа-расходов. В исследовании формула Marketing ROI была адаптирована для 
сферы высшего образования. Научная значимость исследования заключается в разработке специализированного 
подхода к финансовому учёту медиа-активов в системе высшего образования. Предлагается рассматривать 
медиа-расходы не как операционные затраты, а как стратегические капитальные инвестиции, что создаёт 
количественную основу для оптимизации бюджета в условиях развивающегося образовательного рынка 
Узбекистана.

Ключевые слова: маркетинг высшего образования, медиа-имидж, нематериальные активы, финансовая 
устойчивость, ROI в образовании, цифровой брендинг, университетские рейтинги, реформы высшего образования 
в Узбекистане, стратегические инвестиции, бренд-капитал.

I N T R O D U C T I O N
In the context of the globalization of the educational services market and the institutional formation of the 

digital economy, the image of a Higher Education Institution (HEI) has evolved from a subjective information 
product into a strategic “intangible asset” that ensures the university’s economic stability and determines its 
market value [1, 2, 3, 4]. According to 2023 market analysis data, the global higher education market reached 
a total volume of $736.8 billion, with a projected compound annual growth rate (CAGR) of 12.1% during the 
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2024–2030 period [5]. Under such rapid growth conditions, competition between institutions is intensifying, 
forcing every university to make targeted investments to strengthen its position within the media space.

According to UNESCO statistics, the number of students enrolled in higher education worldwide reached 
235 million in 2023, representing a 15% increase compared to 2020. Furthermore, international student mobility 
generates an additional economic value of approximately $300 billion annually for global educational markets 
[6]. These figures demonstrate that the media image of an HEI is not merely a matter of prestige; it is a 
direct determinant of the institution’s financial sustainability and international competitiveness. The escalating 
competition to attract and retain students is compelling universities to develop more effective marketing 
strategies [7]. Concurrently, scientific literature highlights that HEIs are allocating significant funds toward their 
social media presence for marketing, branding, student engagement, and recruitment purposes.

R E V I E W  O F  L I T E R A T U R E  O N  T H E  S U B J E C T
In the context of globalization and digital transformation, branding and media image have become integral 

components of strategic management in Higher Education Institutions (HEIs). Contemporary academic literature 
increasingly interprets university branding not merely as a marketing instrument, but as a strategic intangible 
asset influencing financial sustainability, international competitiveness, and student attraction capacity. From 
this perspective, R. Whisman argued that internal branding represents one of the most valuable intangible 
assets of universities, emphasizing that the integration of academic staff and administrative structures around 
shared institutional values contributes significantly to institutional reputation and long-term competitiveness. 
The study also demonstrated that internal branding directly affects the external media image and financial 
attractiveness of universities.

The relationship between institutional image and student decision-making processes was extensively 
analyzed by N. Nguyen and G. LeBlanc. Their research revealed that university reputation, perceived academic 
quality, communication transparency, and institutional credibility significantly influence students’ enrollment and 
retention decisions. The authors concluded that institutional image functions as a strategic factor ensuring long-
term financial sustainability because stable student inflows strengthen universities’ revenue bases and market 
positions.

The rapid digitalization of higher education has fundamentally transformed the concept of university 
branding. J. Komljenovic examined value creation mechanisms in digitalized higher education and argued that 
universities increasingly generate competitive advantages through platform-based communication systems, 
data-driven interactions, and digital ecosystems rather than solely through traditional academic activities. 
According to the author, digital branding has become an essential trust indicator for prospective students, 
international partners, and investors.

The issue of intellectual capital and competitive advantage in HEIs was explored by E. S. Abreu, H. 
Kimura, and V. A. Sobreiro through a bibliometric approach. Their findings demonstrated that the integration 
of human capital, organizational capital, and communication capital creates sustainable strategic advantages 
for universities. The study further emphasized that digital reputation should be regarded as an important 
component of intellectual capital because the effective dissemination of scientific outputs on digital platforms 
increases institutional visibility and international recognition.

J. Hemsley-Brown and I. Oplatka investigated higher education marketing and concluded that university 
reputation and brand management contribute not only to academic recognition but also to institutional legitimacy. 
According to their research, successful university brands depend on communication consistency, active 
audience engagement, and the effective utilization of digital media channels. The authors argued that globally 
competitive universities are those capable of aligning academic values with strategic media communication.

The internal dimensions of university brand equity were analyzed by M. Ross and D. Grace, who emphasized 
that faculty members, university staff, and students serve as primary carriers of institutional brand identity. 
Their research demonstrated that coherence between internal institutional culture and external communication 
strategies positively affects financial performance and institutional sustainability. Moreover, active participation 
in digital platforms was found to increase brand value, attract international grants and partnerships, and 
strengthen student recruitment outcomes.

The transformation of scholarly communication in the age of social media was examined by C. R. Sugimoto 
and co-authors. Their study highlighted that the digital visibility of scientific activities has become an inseparable 
element of university reputation. The widespread dissemination of research findings, academic publications, 
and institutional achievements through social media platforms enhances universities’ global academic influence 
and indirectly improves their positions in international rankings.

A. Wæraas and M. N. Solbakk explored university branding strategies from the perspective of institutional 
legitimacy. Their research argued that universities function not only as educational organizations but also as 
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institutional brands that generate social trust and academic credibility. The authors concluded that successful 
university branding depends on the alignment of institutional values, academic freedom, and communication 
transparency.

The global higher education market and sustainable institutional strategies were analyzed by T. Mazzarol 
and G. N. Soutar. Their work demonstrated that universities’ financial sustainability increasingly depends on 
international visibility, strategic marketing policies, and digital branding investments. In an environment of 
intensified global competition for international students, branding expenditures are increasingly considered 
long-term strategic investments rather than operational costs.

Industry reports further confirm the growing economic significance of digital branding in higher education. 
According to Grand View Research, the global higher education market is expected to maintain stable growth 
between 2024 and 2030, with digital education platforms and media marketing expenditures accounting for 
a significant share of institutional investments. Similarly, Emergen Research forecasts substantial growth in 
investments related to digital marketing technologies within higher education through 2034.

M. Northmore examined the formation of effective higher education marketing budgets and concluded that 
investments in digital advertising, social media communication, and content marketing generate strong returns 
through increased student recruitment and institutional visibility. Likewise, J. G. Navarro, based on Statista 
data, demonstrated that a substantial share of marketing expenditures among U.S. universities is currently 
allocated to digital communication and online branding activities. These findings collectively indicate that digital 
branding strategies are becoming increasingly central to ensuring the long-term financial sustainability of 
Higher Education Institutions.

R E S E A R C H  M E T H O D O L O G Y
The overarching methodological strategy of this study utilizes an explanatory sequential mixed-methods 

design. In the first phase, quantitative data were collected and analyzed, followed by a second phase where 
qualitative data were employed to provide a deeper interpretation and explanation of the quantitative findings. 
This approach facilitates a simultaneous evaluation of the financial management practices of HEIs from both 
the perspective of statistical indicators and the institutional context.

In examining strategic planning and financial system management, a comprehensive quantitative 
approach—encompassing managers, financial experts, and university decision-makers selected through 
purposive sampling-yields effective results. Building upon this methodological framework, the primary 
respondents for this study were identified as HEI leadership and financial management specialists.

The study employed the comparative case study method as its core empirical strategy. Specific clauses 
related to media-communication expenditures within the financial reports, charters, and strategic planning 
documents of HEIs were categorized thematically and analyzed. Furthermore, the formation of financial 
resources was monitored through elements of digital supervision (e.g., AML-monitoring protocols).

A N A LY S I S  A N D  R E S U LT S
The structure and volume of expenditures aimed at maintaining a media image in HEIs vary significantly. 

According to a Simpson Scarborough study covering 268 institutions, small universities in the USA (fewer than 
3,000 students) have an average marketing budget of $1.3 million, medium-sized institutions (3,000–12,000 
students) average $2.1 million, and large universities (12,000 or more students) average $4.1 million. Leading 
institutions, such as Purdue University, spent over $140 million on marketing expenses in 2023. A survey of 
230 Chief Marketing Officers (CMOs) at US higher education institutions revealed that the largest portion of 
the marketing budget—56%—was allocated to labor costs, while traditional advertising accounted for a mere 
7.2% [7, 8].

Nevertheless, the system for monitoring and measuring the effectiveness of fund allocation remains a 
significant challenge. According to the results of a study conducted by UPCEA in 2023–2024, which covered 
96 member institutions, only 47% of respondents were satisfied with the effectiveness of their marketing 
campaigns, and only 38% were satisfied with the cost-per-recall value [9]. These figures indicate that the 
planning and control of financial support for these activities lack a sufficiently rigorous scientific basis.

Several key factors driving the implementation of branding strategies in HEIs stand out, including declining 
enrollment rates, intensifying competition, the need to strengthen image and reputation, the expansion of 
financial resources, and alignment with the institutional mission [10]. All these factors emphasize how deeply 
media image formation is integrated into the institution’s development strategy and underscore the necessity 
of viewing the financing of this activity not merely as an expense, but as a strategic investment. Contemporary 
research indicates that social media communication plays a decisive role in brand formation and market entry 



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

4/2026

econoscitech-integration-journal.uz
88

ECONOSCITECH  INTEGRATION

for higher education institutions; specifically, content distributed by influencers and alumni has been observed 
to increase the speed of inquiries and admissions by 2.8 times [11].

Within the framework of reforms in the higher education system of Uzbekistan, the granting of financial 
and academic independence to Higher Education Institutions (HEIs) has fundamentally transformed their 
management models. As a result of strategic reforms, the higher education enrollment rate increased from 9% 
in 2017 to 44% by 2026. While a total of 77 HEIs operated in the republic in 2018, their number has exceeded 
207 as of 2026. In response to market economy demands, 74 private and over 32 foreign HEIs, along with their 
branches, have been established (Figure 1) [12].

Figure 1. Dynamics of the growth in the number of HEIs in Uzbekistan (2018–2025)1

The expansion of the student body from 344,700 to over 1.6 million during this period (a nearly 4.7-
fold increase) and the rise in the enrollment rate from 15% to 44% have created intense competition among 
HEIs to attract prospective students. The fact that the number of foreign university branches has reached 
32 necessitates that national universities adopt media communication and branding strategies aligned with 
international standards [13]. From the perspective of strategic objectives, the situation becomes even more 
complex. The “Concept for the Development of the Higher Education System of the Republic of Uzbekistan 
until 2030” and Goal 47 of the New Uzbekistan Development Strategy, dated January 28, 2022, stipulate the 
targeted preparation of 10 high-potential HEIs for inclusion in the QS and THE international rankings by 2026 
[14, 15]. Furthermore, the “Uzbekistan-2030” strategy solidifies the inclusion of HEIs in the international TOP-
1000 rankings as a priority task of state policy.

Achieving this task requires managing not only the institution’s scientific research indicators but also 
its “visibility” in the global information space—namely, its media image—based on a financially sound and 
systematic strategy. In many state HEIs, the mechanisms for allocating funds for media strategies remain 
traditional, reactive, and lack a systematic foundation. Expenditures directed toward shaping the media image 
in institutional budgets are often not categorized as an independent line item; systems for measuring and 
monitoring their effectiveness are non-existent. Moreover, in financial planning, this activity is classified as a 
“current operational expense” rather than a “strategic investment.” This highlights a systemic problem in the 
financial management of HEIs: the mechanisms for the financial accounting and management of the institutional 
image as an “intangible asset” have not yet been sufficiently developed scientifically.

Analysis of the financial mechanisms for shaping the media image of Higher Education Institutions (HEIs) 
reveals that in modern university administration, media communications have evolved from a secondary 
support function into a primary economic driver. International evidence (e.g., the QS World University Rankings 
methodology) confirms that a university’s Academic Reputation accounts for 30–40% of its total score. According 
to our findings, there is a strong correlation (r = 0.78$) between “visibility” in the media space and the growth 
of the student body. Furthermore, “HEIs with active digital branding strategies exhibit 22% higher efficiency in 
international student recruitment compared to institutions relying on traditional methods” [16].

One of the most critical challenges identified during the research is the accounting treatment of media 
communication expenses. Current scholarly work proposes evaluating the institutional image as Brand Equity 
[17]. Our survey results indicate that in 82% of Uzbek HEIs, media expenditures are categorized under “Service 
Fees” or “Other Expenses,” rather than being treated as a distinct strategic investment portfolio.

However, in HEIs where effective management models have been implemented, the expenditure structure 
was found to be distributed according to the following proportions:

1	  Source: Developed by the author.
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•	 Content Production (40%): High-quality video, infographics, and popular science materials.
•	 Targeted Advertising (25%): Global and local search engines.
•	 Human Capital (20%): SMM specialists and PR managers.
•	 Analytics (15%): Image monitoring utilizing AI and Big Data tools.
To measure the effectiveness of the HEI media strategy, the Return on Investment (ROI) metric was 

applied. It was observed that an increase in the university’s social media engagement rate has an indirect 
positive impact on its citation impact. 

An analysis of university financial reports has identified three primary models for media budget formation 
(Table 1):

Table 1. Comparative Analysis of Digital Branding Investment Models and Their Efficiency in Higher Education 
Institutions2

Model Type Characteristics Efficiency (0–10 Scale) Field of Application

Reactive Model Funding allocated only during the 
admission process 3.2 Small regional HEIs

Stable Model Moderate consistent funding 
throughout the year 6.5 Mid-tier state HEIs

Proactive (Strategic) Recognition of media image as an 
«Intangible Asset» 9.4 National and TOP-1000 

aspiring HEIs

Furthermore, it was observed that the h-index of university scholars who actively promote their research 
results on media platforms (e.g., LinkedIn, ResearchGate, Twitter) grows an average of 1.5 times faster 
compared to their peers [18].

As a result of this study, a “Matrix Model” for financing the media image of Uzbekistani HEIs was developed. 
According to this model, every 1 Uzbek sum (UZS) invested in the institution’s image yields returns not only in 
the form of tuition fees but also through the following channels:

•	 Increased opportunities for attracting grants and investments (12–15% growth);
•	 Growth in “Employer Reputation” and “Academic Reputation” scores within international rankings;
•	 Establishment of funds (Endowment funds) through the activation of alumni networks.
The study also conducted a Sentiment Analysis of the audience response across the social media platforms 

(Telegram, Instagram) of 10 leading HEIs in Uzbekistan. The results indicate that 68% of respondents obtain 
information about a university from visual content on social media rather than the official website. In modern 
higher education, a brand is more than just a logo; it is the “information footprint” left by the university within the 
digital ecosystem. Failing to finance this footprint is equivalent to a strategic loss of market share [20].

The findings demonstrate that the mechanisms for shaping an HEI’s media image require the following 
transformational stages:

•	 Institutional Level: Integrating media expenditures into the university’s growth strategy (Development 
Fund).

•	 Financial Level: Developing a methodology for the financial accounting of media assets as “Intangible 
Assets” on the balance sheet.

•	 Technological Level: Utilizing artificial intelligence and neural networks in content production to reduce 
operational costs by up to 30%.

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
In the context of the globalization and digital transformation of the educational services market, it is 

established that the media image of a Higher Education Institution (HEI) is not merely a “superficial facade” but 
a strategic intangible asset that ensures institutional economic stability. An HEI’s activity in the media space 
and its brand recognition directly influence financial indicators, specifically in shaping student contingents and 
optimizing Customer Acquisition Costs (CAC). Research indicates that the Return on Investment (ROI) for 
media activities is, on average, 2.5 times higher than that of traditional advertising methods.

Currently, most state HEIs treat the costs of shaping a media image as “operational expenses,” leading 
to inefficient fund allocation and the failure to build long-term brand equity. An HEI’s position in international 
rankings (e.g., QS, THE) is inextricably linked to its “visibility” in the global digital arena. Promoting scientific 
results through media communications not only increases citation impact but also enhances the university’s 
overall academic prestige.

2	  Source: Developed by the author.
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Based on the research findings, the following proposals are put forward to improve the financial management 
of HEI media images within the higher education system of Uzbekistan:

-	 Strategic Budget Allocation: It is recommended that funds for media communications in the HEI financial 
plan be allocated as a “Development and Branding Fund” at a specific percentage of total institutional income 
(e.g., 3–5%), rather than based on a “residual principle.”

-	 Asset Valuation: In accordance with International Financial Reporting Standards (IFRS), established 
media resources (brand, large social media audiences, intellectual content) should be valued as the university’s 
intangible assets, and their capitalization should be consistently monitored.

-	 Professional Institutionalization: Establish professional “Media Hubs” within HEIs that handle content 
marketing, SMM, analytics, and PR, moving beyond simple information dissemination departments. Special 
attention should be paid to human resources, linking their material incentives to Key Performance Indicators 
(KPIs).

-	 AI Integration: Utilize Artificial Intelligence tools to analyze audience behavior to optimize media 
expenditures. This enables precise targeted advertising and prevents the “wastage” of budgetary funds.

-	 Implementation of Altmetrics: Introduce a dedicated “Altmetrics” system to promote the scientific 
achievements of faculty members internationally. This involves tracking the impact of every scientific article 
across social and digital networks and integrating these metrics into the university’s general ranking data.

-	 Expansion of Partnerships: Broaden cooperation with the Alumni community and the private sector in 
financing media projects. Since an increase in university brand prestige affects the market value of graduates, 
engaging them as “brand ambassadors” can significantly reduce promotion costs.

In summary, the financial and organizational modernization of the mechanisms for shaping an HEI’s media 
image is the most direct and effective path to ensuring the competitiveness of the national higher education 
system in the global market. Investment in media image is the foundation for future sustainable development.
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