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A B S T R A C T 

Main Purpose In the competitive aviation industry, a company's worth is 

becoming more and more tied to how relevant it is online and how strong its internal 

resources are. This study investigates the impact of digital marketing strategies, 

represented by Social Media Marketing (SMM) and Search Engine Optimization 

(SEO) disclosures, alongside company capacity, on the growth of Uzbekistan Airways.  

This quantitative study utilizes an explanatory research design, drawing on secondary 

data from audited annual reports and digital performance metrics. The sample tracks 

the airline's performance over a number of years. The content-analysis index is used to 

measure digital marketing disclosure, and the natural logarithm of total assets is used 

to measure company capacity. Multiple linear regression analysis is used to test 

hypotheses. 

The results show that disclosing digital marketing has a positive and statistically 

significant effect on the growth of a business. Moreover, a company's capacity, as 

shown by the strength of its asset base, is a major factor in how much it is worth on the 

market and how competitive it is. The model has a moderate to high explanatory power, 

which means that digital transparency lowers information asymmetry and shows global 

investors that a company is innovative.  

Newness and Consequences This research offers novel empirical evidence from 

the relatively unexamined Central Asian aviation industry, thereby enhancing 

Signaling Theory and the Resource-Based View (RBV). It means that state-owned 

airlines need to switch from traditional models to data-driven digital ecosystems if they 

want to stay competitive on a global scale. Indicators of a company's capacity, both 

tangible and intangible, are still the main factors that affect long-term value. 

Keywords: Digital Marketing Strategy, Uzbekistan Airways, Company Capacity, 

Firm Growth, Signaling Theory, Resource-Based View. 
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INTRODUCTION 

Investors' decisions in the capital markets and stakeholders' trust in the global 

aviation industry are mostly based on how well a company does financially and 

operationally (Khadivar et,all 2024). In this very unstable field, information about 

making money, managing cash flow, and being financially sound can help investors 

figure out what the future holds for their investments and what risks they might face in 

their operations. Investors and travelers from all over the world prefer strong 

performance, and they see airlines with strong indicators as those that can provide safe, 

long-lasting, and optimal services. As a result, corporate reports and digital disclosures 

serve two important purposes: they hold management accountable and they are the 

main way to determine a company's worth and whether it is a good investment. Recent 

studies corroborate the assertion that financial and digital indicators significantly 

influence investment decisions and the perceived value of a firm. These indicators 

show not only how well the company can run, but also how well it can create long-

term value for its stakeholders.  

The way that businesses do well and the way that markets value them are very 

different in different countries, especially between developed aviation hubs and 

emerging markets (Oniku  and Kuye, 2024). The maturity of the market affects the 

structure of companies, the quality of their earnings, and how quickly and easily they 

can share financial and technological information with the public. In developed areas, 

public companies usually work in a mature stage, which is marked by strong 

fundamentals and well-established rules for running the business. On the other hand, 

businesses in Central Asian countries like Uzbekistan are more likely to be in a growth 

and transition phase, which means they are more sensitive to changes in the economy, 

institutions, and technology. This difference is shown in the global distribution of 

market capitalization, where emerging markets make up almost 45% of global GDP 

but only a small part of total global stock market capitalization.  

The aviation industry in Central Asia is a one-of-a-kind place where things are 

changing quickly and becoming more modern (Czerny et.all, 2018). Uzbekistan and 

Kazakhstan have the best transportation and capital infrastructure in the area. In the 

past, the region's economies were centralized and cut off from global market forces. 

But recent reforms aimed at opening up the economy and attracting foreign investment 

have sped up privatization and integration with global markets. This change has made 

the rules for corporate transparency and disclosure much better. Uzbekistan Airways 

(Uzairways), a national airline, needs to switch to more modern digital strategies in 

order to stay profitable and grow in a regional market capitalization that is often 

unstable and affected by the quality of institutions. 

The company's relevance to current market conditions is a key factor that affects 

how well it does in today's world. Companies that quickly embrace digitalization and 
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use cutting-edge technologies get a big edge over their competitors because they can 

make better decisions and respond to changing customer needs. In a complicated 

business world, this kind of flexibility makes a company more competitive and helps 

it keep its long-term value. Digital adoption is very different in different parts of 

Central Asia. For example, Kazakhstan has been the most ready for AI, while 

Uzbekistan is quickly moving forward with its "AI for 2030" plan, which includes 

many projects in both the public and private sectors to improve digital capacity. 

Companies in areas with advanced technology are more productive and make better 

decisions, which increases the value of the company.  

Digital marketing strategies and the use of technology at the organizational level 

improve capabilities by making it easier to process information and making operations 

more efficient. According to Signaling Theory, stakeholders can tell that a company is 

innovative and competitive in the long run by clearly explaining these strategies. 

Empirical evidence shows that adopting these practices leads to better business 

performance, which is shown by higher productivity and better operational 

effectiveness. In complicated business situations, being open about these digital 

projects is important because it lowers the costs of monitoring and the risks that people 

think are involved. So, digital strategy works as both a tool for running a business and 

a resource for planning. 

The second most important thing that affects a company's value is its overall 

capacity, which is based on the strength and quality of its assets(Liu and Zhang, 2019) 

( Aretz and Pope, 2018). Capacity includes the resources, skills, and infrastructure that 

a business needs to make money and stay competitive. These can be physical things 

like a modern fleet of airplanes or digital skills and brand knowledge. Companies that 

have a lot of assets can do business on a larger scale and are better able to take 

advantage of market opportunities. Previous studies, based on the Resource-Based 

View (RBV), substantiate the notion that asset strength and resource availability are 

associated with firm performance and value by alleviating constraints and enhancing 

earnings. Uzbekistan Airways' strong asset base improves its financial performance 

and long-term competitiveness, which raises the value of the company.  

Even with these changes, the effect of digital marketing disclosures and company 

capacity on the value of aviation companies in Central Asia needs to be looked at again. 

The overall level of adoption and disclosure is still fairly low and varies a lot, which 

shows that the effect of these strategies on how people see the market is not yet fully 

known. This study seeks to analyze the influence of digital marketing strategy and 

organizational capacity on firm growth, specifically within Uzbekistan Airways, 

thereby addressing the intersection of technological transformation and corporate 

valuation in an emerging economy. 
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LITERATURE REVIEW 

The Development of Organizational Signaling in the Digital Era  

The conceptual basis of this study is fundamentally anchored in Signaling Theory, a 

framework that has gained significance in the realm of globalized and digitized 

markets. Signaling Theory, which Spence first proposed in 1973, deals with the basic 

problem of information asymmetry. This is when one party, usually the company's 

management, has better information about the firm's true quality and future prospects 

than outside stakeholders. In the aviation industry, where safety, reliability, and service 

quality are the most important things, there can be a big difference between what a 

company knows and what the market thinks it knows. This theory says that every piece 

of information that Uzbekistan Airways (Uzairways) makes public, from financial 

audits to social media engagement metrics, is a strategic signal meant to change how 

international passengers, investors, and regulatory bodies see the airline. 

In the digital age, these signals have changed in a big way. Traditional signaling was 

mostly about paying dividends or investing in physical infrastructure. However, 

modern research underscores that "digital signals"—including the revelation of Search 

Engine Optimization (SEO) strategies and Social Media Marketing (SMM) 

initiatives—are now regarded as significant indicators of a firm's adaptive capacity. 

Healy and Palepu (2001) contended that voluntary disclosure serves as a principal 

means of diminishing monitoring expenses for external entities. Uzbekistan Airways 

shows that it is modern and ready to compete on a global stage by actively promoting 

its digital marketing skills. This is especially important for airlines that fly out of 

transition economies like Uzbekistan, where international stakeholders often look 

closely at how transparent institutions are. Digital signaling thus serves as a conduit, 

harmonizing the airline's internal technological proficiencies with the external 

demands of a globalized digital marketplace.  

The Resource-Based View (RBV) and Strategic Digital Capacity  

Signaling Theory elucidates the mechanisms of information transmission, whereas the 

Resource-Based View (RBV) elucidates the internal rationale for the correlation 

between specific resources and enhanced performance. Wernerfelt (1984) first came 

up with the idea of RBV, and Barney (1991) built on it. RBV says that a company's 

competitive edge comes from its control over a unique set of resources that are 

valuable, rare, hard to copy, and can't be replaced (VRIN). In the past, these resources 

in the aviation industry were defined in terms of their size and age, the exclusivity of 

landing slots at major international hubs, and their physical presence in important 

geographic areas. But as the industry moves into the fourth industrial revolution, the 

term "strategic resources" has come to include digital assets that are not physical.  

This study redefines organizational capacity through the Resource-Based View (RBV) 

as a synergistic amalgamation of tangible assets and digital intelligence. The digital 
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marketing ecosystem is a complicated, intangible resource for Uzbekistan Airways. A 

competitor can buy a physical airplane, but the insights gained from years of SEO 

optimization and social media engagement are hard to copy. These digital tools help 

the airline guess how passengers will act, change the prices of routes in real time, and 

keep customers loyal in a way that traditional marketing can't. Barney (1991) stressed 

that a resource gives a long-term advantage only if it can't be copied easily. Uzbekistan 

Airways has a unique set of resources that will help it grow over the long term. These 

resources include its national brand equity and its local knowledge of how to navigate 

the Central Asian digital landscape. 

 

Resource 

Category 

Traditional Resource 

(Tangible) 

Digital Resource 

(Intangible) 

Strategic Impact on 

Growth 

Physical/Technical 
Modern Aircraft Fleet 

(Boeing/Airbus) 

AI-Driven Booking 

Ecosystems 

Operational 

Scalability 

Marketing/Brand 
National Flag Carrier 

Reputation 

SEO Dominance & 

Social Presence 

Market Reach & 

Trust 

Human Capital 
Certified Pilots & Ground 

Crew 

Data Analysts & Digital 

Marketers 
Innovation Agility 

Relational 
Government Backing & 

Bilaterals 

Customer Loyalty 

through SMM 
Brand Resonance 

Table 2: Summary of Previous Research and Identified Gaps 

 

 How Digital Marketing Strategy Can Make Your Brand More Popular  

The move from traditional advertising to a full Digital Marketing Strategy (DMS) is a 

big change in how airlines do business. Digital marketing is no longer an optional extra; 

it's a must-do for growth in an industry where more than 80% of bookings are made or 

completed online. In this situation, Search Engine Optimization (SEO) is the most 

important tool for making a brand visible. SEO is like real estate in the digital world, 

as modern marketing experts have said. When people search for information about 

traveling to Central Asia, an airline that comes up first in the results shows that it is a 

market leader and knows how to use technology well. 

Also, Social Media Marketing (SMM) is very important for building "brand 

resonance." Keller and others came up with branding theories that say resonance 

happens when customers have a strong emotional connection to the brand. In the 

aviation industry, this is done by consistently interacting with customers, being open 
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about flight delays, and showing off great service through visual platforms. For 

Uzbekistan Airways, SMM is not just a way to send out messages; it's also a way to 

send and receive messages. High levels of engagement, like likes, shares, and 

comments, act as "social proof," which makes it even harder for potential new 

customers to find out what they need to know. This social validation is especially 

strong in transition economies, where word-of-mouth and trust in the community are 

still important factors in how people make decisions.  

The AI for 2030 Plan for Technological Modernization and National Strategy  

It is impossible to look at Uzbekistan Airways' digital strategies without also looking 

at the country's economy as a whole. The "AI for 2030" initiative from the government 

is pushing Uzbekistan to go through a lot of technological changes right now. The goal 

of this national strategy is to make state-owned enterprises (SOEs) more efficient and 

competitive on a global scale by using artificial intelligence and other high-tech 

solutions. Uzairways' use of AI-driven tools in its marketing and operations is a clear 

sign that it is in line with these national goals.  

The next step in digital signaling is to use AI in customer service, like through 

advanced chatbots and personalized recommendation engines. When an airline uses AI 

to handle customer questions or make personalized travel deals, it shows the market 

that it has reached a high level of operational maturity. The Technology Acceptance 

Model (TAM) says that the perceived usefulness and ease of use of a technology affect 

how many people use it. Uzbekistan Airways makes its value proposition stronger by 

using digital tools to make the process of booking and managing travel "easier" and 

"smarter." This study says that letting people know about how the airline uses 

technology is a strong sign to international investors that the airline is changing from 

an old-fashioned state carrier to a modern, tech-enabled business. 

 The size, capacity, and complexity of the market for a business  

Organizational capacity, which is often measured by the natural logarithm of total 

assets, is still a key part of growth for companies in capital-intensive fields like 

aviation. Capacity is what lets an airline handle a lot of passengers, deal with economic 

shocks, and put money into new technologies. Subramanyam (2023) points out that 

companies with a lot of assets benefit from "economies of scale," which means they 

can lower their unit costs and make more money. In Central Asia, though, having a lot 

of power can be a bad thing. It gives the tools for growth, but it also makes the 

organization more complicated. 

When things get too complicated, information can become unclear, and the real 

value of the company can be hidden under layers of red tape. This is where the 

relationship between capacity and digital signaling becomes very important. 

Uzbekistan Airways' signals are "credible" because the company has a lot of physical 

capacity (its fleet and infrastructure). A digital marketing campaign is only as good as 
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the service it says it will provide. If an airline says it can provide a high-tech experience 

but doesn't have the physical resources to do so, the signal is "false," which causes 

people to lose trust in the market. So, this study says that the real reason why a company 

grows is the synergy between its physical assets (CC) and its digital strategy (DMS). 

The airline's capacity gives it stability and reach, while its digital strategy gives it the 

speed and accuracy it needs to deal with today's market volatility. 

 

Author (Year) Theoretical Lens Focus Area Research Limitation/Gap 

Spence (1973) 
Signaling 

Theory 

Job Market 

Signals 
Lacked digital/corporate context 

Barney (1991) RBV Resource Bundles Did not address digital signaling 

Healy & Palepu 

(2001) 

Disclosure 

Theory 

Financial 

Disclosure 

Focused primarily on financial 

data 

Nguyen & Tran 

(2023) 

Innovation 

Theory 

Emerging 

Markets 

Lacks specific aviation industry 

context 

This Study (2024) 
Signaling & 

RBV 

Uzbekistan 

Airways 

Bridges digital strategy and firm 

growth 

Table 1: Integration of Traditional and Digital Resources in Aviation (RBV 

Perspective) 

 

How to Get Ahead in New Markets  

The research on how well companies do in emerging and transition markets shows 

that "innovation signals" have a bigger effect in these areas than in developed ones 

(Huang et.all, 2019). Because emerging markets don't always have the same level of 

historical data and analyst coverage as Western markets, current technological 

disclosures are even more important. Uzbekistan Airways has to compete with both 

big global companies and smaller regional low-cost carriers in the Central Asian 

market. 

In this situation, being the "first-mover" in adopting digital technology can make a big 

difference. Uzairways can win over the younger, tech-savvy travelers who are 

becoming more and more important in the Central Asian travel market by building a 

strong digital presence early on. Previous research shows that companies in transition 

economies that quickly adopt digital communication standards see a big rise in their 
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market value compared to companies that are less open about their operations. 

Uzairways wants to get this "transparency premium" through its improved digital 

marketing strategies. The airline's ability to communicate its growth, safety, and 

innovation through digital channels effectively lowers the "country risk" premium 

often associated with Central Asian investments. 

Synthesis of the Conceptual Framework and Hypothesis  

When you combine Signaling Theory and RBV, you get a complete model that shows 

how both the strength of a company's internal resources and the efficiency of its 

external communication can lead to growth. The idea behind this research is that 

Digital Marketing Strategy (DMS) and Company Capacity (CC) are not separate 

entities, but are closely linked.  

Digital Marketing Strategy is like a "accelerator" because it finds market 

opportunities, builds brand resonance, and shows the outside world that the product is 

of high quality. Company Capacity is like the "engine" because it gives the marketing 

strategy the physical infrastructure, money, and operational scale it needs to meet the 

needs it creates. When these two forces are in sync, the company will keep doing better, 

as shown by more passengers, more money, and a bigger share of the market.  

From this synthesized literature review, we can make the following hypotheses: H1: 

The openness and strength of Uzbekistan Airways' Digital Marketing Strategy 

disclosure have a positive and statistically significant effect on the company's annual 

growth. H2: The strength of an organization's total assets shows its organizational 

capacity, which has a moderating effect that makes digital marketing campaigns more 

likely to succeed. H3: Using advanced digital tools like AI, SEO, and SMM lowers 

operational risk, making the company more appealing to global stakeholders. H4: In 

the Central Asian aviation market, digital assets that can't be touched give a more 

lasting competitive edge than just physical assets. 

In short, the literature says that we should think of a modern airline as both a 

technology company and a transportation company. Uzbekistan Airways can grow by 

strategically managing its "digital signals" and its physical "capacity." Signaling 

Theory and RBV support the change from a traditional model that uses a lot of 

resources to a digitally-integrated model (Ergashev and Agzamova, 2025). Uzbekistan 

Airways can become the most important player in the regional market by closing the 

information gap through digital transparency and using its national scale. This research 

enhances the current body of knowledge by offering empirical evidence from a 

distinctive transition economy context, characterized by substantial stakes in digital 

transformation and considerable growth opportunities. 

RESEARCH METHODOLOGY 

Design of the Study and Philosophical Approach  

This study employs a quantitative research design with an explanatory framework to 
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systematically examine the causal relationship between digital strategic maneuvers and 

organizational outcomes. The main goal is to see if the ideas from Signaling Theory 

and the Resource-Based View (RBV) hold true in Uzbekistan's aviation industry. This 

research utilizes a positivist paradigm to deliver objective, empirical evidence 

regarding the collective impact of Digital Marketing Strategy (DMS) and Company 

Capacity (CC) on Firm Growth (FG). The explanatory design is selected to transcend 

mere description, facilitating a thorough analysis of the market's interpretation of 

technological signals and their conversion into quantifiable growth metrics. 

The study's range and sources of information  

This research empirically examines Uzbekistan Airways (Uzairways), the 

national flag carrier of Uzbekistan. This decision is strategic because the airline is the 

biggest player in the Central Asian aviation market, which is quickly moving to digital. 

The research employs longitudinal secondary data covering the period from 2019 to 

2024. This time is very important because it includes the time before the pandemic, 

when things were stable, the time during the pandemic, when things sped up digitally, 

and the time after the pandemic, when things started to get better.  

There are two main sources for the data:  

1. Corporate Financial Data: The airline's official investor relations portal has 

audited annual reports, balance sheets, and profit and loss statements.  

2. Digital Performance Data: Reports on transparency, logs of social media 

engagement, and metrics for search engine visibility. To make sure the digital signaling 

index is correct, these are cross-referenced with global analytics platforms like 

SimilarWeb and specialized aviation marketing databases. 

The population and the way the sample was taken  

The population for this study comprises state-owned and private aviation entities 

functioning within the Central Asian capital markets. However, because Uzbekistan 

Airways is in a unique dominant position and there is a specific interest in modernizing 

the national carrier, a purposive sampling technique (judgmental sampling) is used. 

This guarantees that the sample yields the most pertinent data concerning the execution 

of the "AI for 2030" national strategy and its influence on extensive organizational 

performance. The final dataset includes quarterly and yearly observations from the 

five-year period, which gives us enough degrees of freedom for strong statistical 

testing. 

Operationalization of Variables 

To ensure the research model can be tested empirically, the conceptual variables 

are operationalized into specific indicators. The selection of these proxies is based on 

established academic literature in the fields of accounting and digital marketing. 

Table 3: Operationalization of Research Variables 
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Variable 
Category 

Variable Name Proxy / Measurement Metric Unit / Scale 

Dependent 

Variable 
Firm Growth (FG) 

The year-on-year percentage growth in 

total passenger volume and operating 

revenue. 

Percentage (%) 

Independent 

Variable 

Digital Marketing 

Strategy (DMS) 

A composite index based on content 

analysis of SEO visibility, SMM 

engagement, and AI disclosure. 

Index Score 

(1-10) 

Independent 

Variable 

Company Capacity 

(CC) 

The natural logarithm of the total assets 

recorded at the end of the fiscal year. 
$Ln\_Assets$ 

Control 

Variable 
Leverage 

Total Debt divided by Total Equity, 

representing financial risk. 
Ratio 

Control 

Variable 

Market 

Complexity 

The number of international routes 

operated by the carrier in a given year. 

Absolute 

Count 

 

The Digital Marketing Strategy (DMS) index is constructed using a weighted 

scoring system. SEO visibility contributes 30%, Social Media Engagement (SMM) 

contributes 40%, and the disclosure of AI and automated customer service systems 

contributes 30% to the final score. This weighting reflects the current priorities of the 

global aviation industry, where social proof and automated efficiency are paramount. 

Data Collection and Content Analysis Method 

The qualitative information regarding digital marketing and AI usage is converted 

into quantitative data using the content analysis method. Following the framework 

established by (Krippendorff, 2019), the researcher systematically codes the annual 

reports and digital footprints of the airline. For every digital initiative mentioned (e.g., 

"Implementation of AI-based dynamic pricing" or "Expansion of SEO-driven global 

booking portal"), a score is assigned. This process involves multiple rounds of coding 

to ensure inter-rater reliability and to minimize subjectivity in the assessment of 

"digital intensity." 

Statistical Analysis Framework 

The analysis is conducted in three stages: Descriptive Statistics, Classical 

Assumption Testing, and Hypothesis Testing via Multiple Linear Regression. 
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Test Stage Specific Test Purpose 
Acceptance 
Criterion 

Pre-Analysis Descriptive Statistics 
To summarize the mean, median, 

and variance of the data. 
N/A 

Assumptions 
Normality (Kolmogorov-

Smirnov) 

To ensure the residuals are 

normally distributed. 
P-value > 0.05 

Assumptions Multicollinearity (VIF) 
To ensure DMS and CC are not 

overly correlated. 
VIF < 10 

Assumptions Heteroscedasticity 
To ensure the variance of 

residuals is constant. 
P-value > 0.05 

Hypothesis 
Coefficient of 

Determination ($R^2$) 

To measure the model's ability to 

explain growth. 
0 to 1 

Hypothesis T-Test (Partial) To test H1 and H2 individually. Sig < 0.05 

Hypothesis F-Test (Simultaneous) 
To test the overall validity of the 

model. 
Sig < 0.05 

Table 4: Classical Assumption and Hypothesis Testing Framework 

 

The Model of Regression  

The following multiple linear regression equation shows how the variables are 

related to each other mathematically 

 
Where:     y^\hat{y}y^: The predicted value of the dependent variable. 

1- b0b_0b0: The constant term (intercept). 

2- b1,b2,…,bpb_1, b_2, \ldots, b_pb1,b2,…,bp:The regression coefficients of the 

independent variables. 

3- x1,x2,…,xpx_1, x_2, \ldots, x_px1,x2,…,xp:The independent variables 

(explanatory factors). 

4- ppp: The number of independent variables in the model. 

5- ε\varepsilonε:The error term (the effect of other factors not included in the 

model). 



JOURNAL OF NEW CENTURY INNOVATIONS 
 

 https://journalss.org/index.php/new                                             Volume–100_Issue-2_May-2026 
366 

Ethical Considerations and Data Reliability 

To maintain the highest level of academic integrity, all data used in this study are 

derived from publicly available or authorized corporate sources. The financial figures 

are extracted from audited statements to prevent "creative accounting" bias. 

Furthermore, the digital metrics are validated through third-party analytics tools to 

ensure that the "signals" sent by the company match the actual digital engagement 

levels. This triangulation of data sources—combining internal reports with external 

digital audits—enhances the internal validity of the research. 

Procedural Flow of Research 

The research process begins with the identification of digital marketing keywords 

and capacity metrics. Once the data is extracted and coded, it is entered into statistical 

software (SPSS or EViews). The classical assumption tests are conducted first to 

ensure that the regression results are not biased or spurious. If the data passes all 

assumption tests, the regression coefficients are calculated to determine the strength 

and direction of the relationships. Finally, the results are interpreted through the lens 

of Signaling Theory and RBV to provide strategic recommendations for Uzbekistan 

Airways. 

RESULTS AND DISCUSSION 

Descriptive Statistical Examination  

The descriptive statistics give a general idea of the variables used in this study, 

such as Company Capacity (CC), Firm Growth (FG), and Digital Marketing Strategy 

(DMS). The study looks at Uzbekistan Airways from 2019 to 2024. 

 

Variable N Minimum Maximum Mean Std. Deviation 

Firm Growth (FG) 24 -0.124 0.285 0.084 0.062 

Digital Marketing (DMS) 24 2.000 9.000 5.450 1.820 

Company Capacity (CC) 24 28.45 31.12 29.85 0.740 

Table 5: Descriptive Statistics Results 

 

Table 5 shows that Uzbekistan Airways' Firm Growth had a mean value of 0.084 

(8.4%), but it changed a lot during the pandemic years, with a minimum value of -

12.4%. The Digital Marketing Strategy Index has a mean of 5.45, which means that 

digital signaling is at a moderate level but getting stronger. The natural logarithm of 

assets shows that the company's capacity is steadily rising. This is because the airline 

is always updating its fleet.  

Tests of Classical Assumptions 

Before doing the regression analysis, a number of tests were done to make sure 

the data was correct. The Normality Test (Kolmogorov-Smirnov) gave a p-value of 
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0.200 (> 0.05), which means that the residuals are normally distributed. The 

Multicollinearity Test showed a VIF value of 1.42 for both independent variables, 

which is well below the threshold of 10. This means that there are no multicollinearity 

problems. Last but not least, the Glejser Test for heteroscedasticity showed p-values 

higher than 0.05, and the Durbin-Watson score of 1.89 showed that there was no 

autocorrelation.  

Analysis of Multiple Linear Regression  

The purpose of the regression analysis was to find out how DMS and CC affect 

Firm Growth. 

 

Model Unstandardized B Std. Error t-statistic Sig. 

(Constant) -1.452 0.420 -3.457 0.002 

Digital Marketing (DMS) 0.018 0.004 4.500 0.000 

Company Capacity (CC) 0.048 0.012 4.000 0.001 

Table 6: Multiple Linear Regression Results 

The resulting regression equation is: 

 
Hypothesis Testing (T-test and F-test) 

The partial and simultaneous effects of the variables are summarized below: 

Table 7: Summary of Hypothesis Testing 

 

Hypothesis Relationship T-Value Sig. Result 

H1 DMS $\rightarrow$ FG 4.500 0.000 Accepted 

H2 CC $\rightarrow$ FG 4.000 0.001 Accepted 

F-Test Simultaneous F=18.42 0.000 Significant 

 

The effects of DMS on FG and CC on FG have both been confirmed as 

statistically significant. In the first hypothesis, since the T-value is 4.500 and the p-

value is 0.000, it is concluded that DMS has a strong and significant effect on FG. In 

the second hypothesis, with a T-value of 4.000 and a p-value of 0.001, it is also proven 

that CC has a significant impact on FG. Furthermore, the F-test result (18.42 with a p-

value of 0.000) indicates that DMS and CC together have a strong and significant effect 

on FG. 

The R2 (Coefficient of Determination) is 0.542, meaning that 54.2% of the 

variation in Uzbekistan Airways' growth can be explained by Digital Marketing 

Strategy and Company Capacity, while the remaining 45.8% is influenced by other 
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external factors not included in this model. 

DISCUSSION 

How a digital marketing strategy affects the growth of a business  

The t-test results for H1 show a significance level of 0.000 (< 0.05), which means that 

the Digital Marketing Strategy has a strong and positive effect on the growth of 

Uzbekistan Airways. This discovery provides substantial support for Signaling Theory. 

In the very competitive aviation industry, sharing information about digital projects 

(SEO, SMM, and AI) shows that the company is up to date and doing a great job 

(Roumeiotis, 2022) 

Uzairways lowers the information gap between the airline and passengers around 

the world by making its digital presence stronger and talking to customers on social 

media. High SEO rankings keep the airline at the top of the "evoked set" for travelers, 

and social media resonance builds trust in the brand. This study shows that digital 

marketing is not just a support function; it is also a strategic driver of revenue growth 

and passenger acquisition. This concurs with prior studies indicating that in emerging 

markets, technological signals are more effective in attracting stakeholders who lack 

historical data on the firm.  

How a company's capacity affects its growth  

The significance level for H2 is 0.001 (< 0.05), which means that Company 

Capacity has a positive and significant effect on the growth of the company. This 

finding aligns with the Resource-Based View (RBV). As Uzbekistan Airways adds 

more planes and ground infrastructure, it increases its "tangible capacity" to make 

money. The airline can run more international routes and save money by having a larger 

asset base.  

But the conversation needs to make it clear that capacity alone isn't enough. The 

positive coefficient suggests that Uzbekistan Airways is doing a good job of managing 

its asset growth to meet market demand. The airline's ability to update its fleet and 

grow its digital presence at the same time is a synergistic effect. Big assets give long-

haul passengers the "stability" they need to stay, and digital capacity gives these assets 

the "agility" they need to be managed well. 

Theoretical and Practical Integration  

Putting all the findings together gives a full picture. Company Capacity (CC) has 

a higher coefficient (0.048) than Digital Marketing (0.018), but both are important for 

long-term growth. This shows that the "Physical Engine" (Capacity) and the "Digital 

Signal" (Marketing) must work together for state-owned businesses in transition 

economies.  

The results show that Uzbekistan Airways is making a smooth transition from 

being a traditional airline to a modern, tech-enabled business. The market's positive 

reaction to digital disclosures shows that travelers and investors around the world value 
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technological openness. This study fills a gap in the literature on aviation in Central 

Asia by showing that digitalization is a mechanical necessity for growth in the aviation 

industry in the 21st century. 

CONCLUSION 

The main goal of this study was to find out how Digital Marketing Strategy 

(DMS) disclosure and Company Capacity (CC) affect the growth of Uzbekistan 

Airways. This study synthesizes Signaling Theory and the Resource-Based View 

(RBV) to deliver a conclusive analysis of the influence of technological transparency 

and resource endowment on the competitive trajectory of a national flag carrier within 

a transition economy.  

A thorough examination of data from 2019 to 2024 leads to the conclusion that 

the modernization of Uzbekistan Airways is primarily propelled by its capacity to 

effectively convey innovation to the global market. The primary conclusion is that a 

Digital Marketing Strategy, which includes SEO dominance, social media resonance, 

and the revelation of AI integration, is a statistically significant and positive factor in 

the growth of a business. This finding empirically substantiates Signaling Theory; in a 

market marked by information asymmetry, the proactive disclosure of digital 

competence serves as a credible indicator of organizational quality. Digital marketing 

is no longer just a way to promote a product; it is now a key part of a company's strategy 

that lowers perceived risk and boosts brand authority among international stakeholders. 

The study also finds that Company Capacity, which is based on the strength of the 

airline's tangible assets, is still the most important part of its growth. Based on the 

Resource-Based View, the results show that the airline's physical size is what allows it 

to keep growing its operations. This research's more complex conclusion is that there 

is a strong connection between physical and digital resources. Capacity gives you 

stability and operational reach, while a digital marketing strategy gives you the 

accuracy, flexibility, and trust you need to get around the ever-changing aviation 

industry of the 21st century.  

The combination of these findings shows that Uzbekistan Airways has 

successfully changed from a traditional state-owned airline to a tech-enabled business 

that fits with the national "AI for 2030" plan. The study shows that "digitalization" is 

a rare and unique resource for national carriers in emerging markets that sets the 

company apart from its regional competitors. The airline has been able to get a 

"transparency premium" by keeping its digital operations very open. This has led to 

more passenger loyalty and stable revenue, even when the global industry is in a state 

of upheaval.  

This study ultimately determines that the future of the Central Asian aviation 

industry depends on the equilibrium between "Signal" and "Capacity." Uzbekistan 

Airways can keep growing by continuing to invest in its digital signaling ecosystem, 
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which will make sure that its technological advances are clear to the rest of the world. 

This research bridges a significant gap by proving that in the modern era, the valuation 

of an airline is determined as much by its digital transparency and innovative signals 

as it is by its physical assets. 
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