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Abstract

This research investigates the stability of industrial and energy enterprises by
analyzing internal and external factors that influence economic resilience. Applying a
criteria-based approach, this study evaluates the case of "JV UzChasys LLC" in
Uzbekistan using expert surveys, mathematical modeling, and statistical analysis.
Experts assessed a comprehensive set of indicators, divided into production,
investment, financial, and external categories. Each indicator was rated based on
importance and contribution to the overall stability index. The resulting stability
coefficient is derived using a weighted average model supported by variation and
concordance analysis. Results demonstrate that JV UzChasys LLC possesses moderate
business stability with strengths in production efficiency and weaknesses in
investment factors and external volatility. The developed framework provides valuable
insight into enterprise performance and serves as a tool for strategic decision-making
in transitional economies.

Keywords: Business stability, economic resilience, expert evaluation, industrial
enterprises, economic modeling, performance indicators, concordance coefficient.

Annotatsiya

Ushbu tadqiqot sanoat va energetika korxonalarining barqarorligini tahlil qilish
orqgali ularning iqtisodiy mustahkamligiga ta’sir etuvchi ichki va tashqi omillarni
o‘rganadi. Tanqidiy mezonlar asosida olib borilgan ushbu tadqiqot O‘zbekistondagi
"JV UzChasys LLC" korxonasining faoliyatini ekspert baholash, matematik
modellashtirish va statistik tahlil yordamida baholaydi. Ekspertlar ishlab chiqarish,
investitsiya, moliyaviy va tashqi omillar kabi asosiy ko‘rsatkichlarni muhimligi va
umumiy barqarorlik indeksiga qo‘shgan hissasi asosida baholadilar. Yakuniy
barqarorlik koeffitsiyenti og‘irliklangan o‘rtacha model asosida, variatsiya va
konkordatsiya tahlili bilan qo‘llab-quvvatlangan holda hisoblandi. Tadqiqot natijalari
shuni ko‘rsatdiki, "JV UzChasys LLC" o‘rtacha darajada biznes bargarorligiga ega
bo‘lib, uning kuchli tomonlari ishlab chiqarish samaradorligi bilan bog‘liq, zaif
tomonlari esa investitsion omillar va tashqi o‘zgaruvchanlik bilan bog‘liq. Ishlab
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chiqgilgan uslubiyat korxona faoliyatini chuqur tushunish va o‘tish igtisodiyotlarida
strategik garor gabul qilish uchun foydali vosita bo‘lib xizmat qgiladi.

Kalit so‘zlar: biznes barqarorligi, iqtisodiy mustahkamlik, ekspert baholash,
sanoat korxonalari, iqtisodiy modellashtirish, konkordatsiya koeffitsiyenti

AHHOTAIIUA

B nanHOM uccienoBaHMM paccMaTpUBAETCSl YCTOMUMBOCTD MPOMBIIUICHHBIX U
HHEPreTUYECKUX MPEANPUITHI MyTEM aHajdu3a BHYTPEHHHUX M BHEUIHUX (HaKTOPOB,
BJIUSIIOIIMX HA SKOHOMUYECKYIO CTAOUILHOCTD. Mcnonb3yst KpuTepraibHbIN MOJAXOI,
uccieqoBanue oreHuBaer JgesrenbHocTh kommanuu CII OOO "UzChasys" B
V30ekucrtaHe C€  OPUMEHEHHUEM  SKCHEPTHBIX  OMNPOCOB,  MaTeMaTHYE€CKOTro
MOJEJIMPOBAHUS U CTATUCTUYECKOTIO aHAIN3a. DKCIEPThl OLEHUBAJIM IIUPOKUI HAOOP
MOoKa3aTeNiel, pa3AeICHHBIX Ha TIPOW3BOICTBCHHBIC, MHBECTUIIMOHHBIC, (DMHAHCOBHIE
Y BHENIHUE Kateropuu. Kax b1l moka3areab ObLI OIEHEH 110 3HAYMMOCTH U BKJIaly B
oOlMi  MHAEKC YCTOWYMBOCTU. HMTOroBbld  KOI(PPUIMEHT  yCTONYMBOCTH
PACCUMTHIBAJICA HAa OCHOBE MOJIEIM B3BELIEHHOTO CPEAHEro, MOAKPEIIEHHON
aHaJIM30M Bapualuu M KOHKopmauuu. Pesynbratel mokazamu, uro CII OOO
"UzChasys" o0mamaer yMepeHHOW OW3HEC-yCTOMUMBOCTBIO: CHJIBHBIE CTOPOHBI
CBs3aHbI ¢ 3 (PEKTUBHOCTHIO MPOU3BOJICTBA, TOT/Ia KaK CjIabble CTOPOHBI CBSI3aHBI C
WHBECTUIIMOHHBIMU (pakTOpaMM ¥ BHEUIHEH BOJATWIBHOCTBIO. PaspaboTanHas
METOJMKa MPEAOCTABISAET LIECHHBIE CBEJICHUS O ACSATEIbHOCTU MPEAPUATHI U MOKET
CIY’KUThb HMHCTPYMEHTOM I CTPATETMYECKOr0 IUIAHUPOBAHUS B MEPEXOJHBIX
SKOHOMHKAX.

KioueBbie cioBa: OU3HEC-YCTOMYMBOCTh, IKOHOMHYECKAsh CTaOUIBLHOCTD,

AKCIIepTHAs OLICHKA, IPOMBIIICHHbIE IpeanpusTUs, SKOHOMUYECKOE
MOJEJIMPOBaHUE, NoKa3zaTrenau 3P(HEeKTUBHOCTH, KOIPPUIUEHT KOHKOPAALIHMH.
INTRODUCTION

The concept of business stability has become increasingly significant in the
context of modern industrial development. Business stability refers to the capacity of
an enterprise to maintain sustainable operations, ensure financial balance, and
withstand internal and external shocks in the long term. In the globalized economic
landscape, this capacity is crucial for industrial and energy enterprises operating in
emerging markets, where economic conditions are often volatile and institutional
frameworks are still evolving.

In Uzbekistan, industrial enterprises are experiencing a period of transformation
marked by the liberalization of markets, increased foreign investment, and the
adoption of digital technologies. However, this transformation also brings about new
challenges, such as inflationary pressures, currency risks, limited access to capital, and
a competitive business environment. Consequently, there is a growing need to develop
comprehensive tools for assessing business stability that incorporate not only financial
indicators, but also production efficiency, management effectiveness, innovation, and
external influences such as political stability and legal infrastructure.
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Traditional approaches to evaluating enterprise performance often focus on
profitability or financial solvency, which do not fully capture the multifaceted nature
of stability. Therefore, this study applies an integrative method that includes expert
evaluation, mathematical modeling, and multi-criteria analysis to develop a holistic
view of economic resilience. The research centers on the practical application of this
method to JV UzChasys LLC, a joint venture operating in Uzbekistan’s industrial
sector. The objective is to derive an empirical measure of stability and provide
actionable insights that can inform strategic planning and risk management [7,8].

This approach builds on the scientific methodology of criteria-based evaluation
and addresses the gap in localized studies specific to Uzbekistan’s business climate. It
ensures that regional economic conditions, such as infrastructure development and
policy reforms, are adequately reflected in the analysis [10]. By using expert-driven
data and validated quantitative techniques, the proposed framework aims to offer a
reliable benchmark for industrial business stability in transitioning economies.

LITERATURE REVIEW

Numerous methodologies for assessing business stability have been proposed.
Lukmanova et al. [1] introduced a criteria-based model incorporating expert
assessments, coefficient variation, and integral indices. Their model identifies four
major factor groups: production, investment, financial, and external environment, each
containing multiple indicators. Other studies by Serov [2], Panibratov and Larionov
[3], and Ilin et al. [4] emphasize risk management, forecasting, and digital
transformation.

In the context of Uzbekistan, DSc. prof. Rasulova D.V. [5] has conducted
extensive work on enterprise economic security, suggesting that indicators must reflect
the real-time responsiveness of management to dynamic changes. Her framework
includes long-term investment planning, operational efficiency, and the integration of
national development priorities. Meanwhile, DSc. prof. Suyunov D.X. [6] proposes a
hybrid model that blends strategic foresight with enterprise-specific risk mapping. His
model integrates logistics, infrastructure reliability, and technological readiness as
critical metrics.

This paper expands on existing models by including additional metrics tailored
to the realities of industrial firms in Uzbekistan. For instance, political risk, legal
frameworks, and human capital motivation play a more prominent role in transition
economies and are integrated into our extended indicator set [11]. While maintaining
the mathematical rigor of previous models, this research introduces context-aware
modifications to enhance relevance and applicability.

METHODOLOGY

The research adopts an expert assessment approach combined with mathematical
modeling. Experts in economics, finance, production, and investment rated 30 key
indicators across four domains. Ratings were based on a 10-point scale. Each
indicator’s average score, standard deviation, and coefficient of variation were
computed.
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The following formulas were used:

Average score (for i-th indicator): C; = . Zr-l_l Cij

T
Dispersion: [); = n—il Z?;:l(cij - C)*

Standard deviation: o; = v/ D;

Coefficient of variation: ¢; = %

i1 .
=1 Oy
1l i n
> ict j=1 i

Final Stability Coefficient (Kes): Kes = ELI E}l:l Ki;- D;

Group influence (Di): D; =

A coefficient of concordance W was also calculated to assess the agreement
between experts:

98N g 2
W — 122(5-8)

n? (i —m)

Where Si is the rank sum of the i-th object.

ANALYSIS AND RESULTS
Results from expert scoring yielded the following average group scores (out of

10):
o Production: 7.33
o Investment: 5.75
« Financial: 6.50
« External environment: 6.42
The final business stability coefficient: ~ Hes =~ 6.50

This value indicates moderate overall stability. The production domain showed
the highest score, driven by factors like technical capacity and labor efficiency.
Investment indicators lagged due to limited access to capital and market uncertainty.
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The analysis reveals that JV UzChasys LLC has a solid internal framework in
production and finance, but suffers from external vulnerabilities. The investment
environment is affected by macroeconomic instability, limited financial infrastructure,
and perceived political risk. Compared to the original model by Lukmanova et al. [1],
the addition of context-specific indicators like logistics infrastructure and legal
frameworks improved assessment accuracy.

The coefficient of concordance confirms sufficient consistency in expert
evaluations. Notably, indicators such as inflation rate, investment attractiveness, and
political stability had higher variation, signaling diverse expert opinions. These
findings align with conclusions drawn by DSc. prof. Rasulova D.V. [5] and DSc. prof.

! Prepared by the author (To be inserted: Bar chart showing Production — 7.33, Investment — 5.75, Financial — 6.5,
External — 6.42)

2 Preﬁared bz the author (To be inserted: Line %raah of values across kez indicators:
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Suyunov D.X. [6] regarding the instability of macroeconomic indicators in emerging
economies.

CONCLUSION AND SUGGESTIONS

This study validates a modified criteria-based method for assessing the economic
stability of industrial enterprises. The approach effectively captures multi-dimensional
performance and highlights both internal strengths and external risks. The
methodology provides enterprise managers and policymakers with a diagnostic tool
for risk evaluation, benchmarking, and strategy formulation.

Future studies may explore dynamic modeling, incorporate time series data, or
extend the framework to service-based enterprises or multinational corporations
operating in transitional economies.
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