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Abstract
Under conditions of limited investment resources and increasing investment risks, the importance of an accurate
assessment of enterprise investment attractiveness based on the use of accounting and analytical information increases.
Accounting and analytical indicators, formed on the basis of accounting (financial) reporting data and used to quantify
profitability, risk and financial stability of business entities, play a crucial role in this process. The purpose of the study
is to analyze and systematize methodological approaches to the use of accounting and analytical indicators in assessing
enterprise investment attractiveness. The paper summarizes the approaches of domestic and foreign authors to the
interpretation of key financial indicators, examines their analytical role in investment analysis, and identifies the
limitations of their application without considering industry-specific characteristics and the institutional environment.
The methodological framework of the study is based on the analysis of scientific sources, as well as financial-analytical
and structural-logical methods. Within the study, accounting and analytical indicators are considered as a system of
interrelated measures reflecting financial stability, liquidity, profitability, business activity and the investment potential
of the enterprise. The expediency of their use as part of comprehensive and integrated assessments of investment
attractiveness, taking into account industry differences, is substantiated. The authors suggest a method for integrating
qualitative characteristics (reputation, transparency) into a quantitative assessment model. The study proposes an
industry-adapted methodological framework for assessing enterprise investment attractiveness based on the normalization
of accounting and analytical indicators, differentiated weighting coefficients and the integration of qualitative
characteristics into a unified quantitative assessment model. The proposed approach improves the comparability of
enterprises operating in different industries and expands the analytical capabilities of investment decision-making.
Keywords: investment attractiveness, accounting and analytical indicators, financial reporting, investment
analysis, financial stability, ESG-factors.

Introduction

Investment attractiveness of enterprises represents one of the key categories of modern
economic theory and investment practice, as it reflects the ability of business entities to attract and
effectively utilise investment resources under conditions of uncertainty and increasing risk. In the
context of capital scarcity and intensified competition for investment resources, particular importance
is attached not only to the composition of the indicators employed, but also to the methodological
approaches to their interpretation and application in investment analysis.

In academic literature, investment attractiveness is generally viewed as an integral
characteristic reflecting the relationship between expected returns and the level of investment risk, as
well as the financial stability and development prospects of an enterprise. Within the accounting and
analytical framework, financial reporting data serve as the primary source of information, on the basis
of which a system of financial ratios and analytical indicators is constructed.

Numerous studies have examined the methodological aspects of assessing enterprise
investment attractiveness using accounting and analytical indicators. Classical approaches developed
by V. Kovalev, G. Savitskaya and A. Sheremet are based on the comprehensive analysis of financial
stability, liquidity and profitability derived from accounting statements. Foreign researchers,
including E. Brigham and M. Ehrhardt, emphasise the relationship between financial performance,
investment risk and enterprise value. Similar issues have also been addressed by Kazakhstani
researchers, including B. Yessengeldin et al. and T. Ermatov, who examined the factors influencing
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enterprise investment attractiveness under market conditions. More recent studies by T. Tazikhina et
al., Y. Nemtseva and Y. Vorozhbickaya, A. Oboladze and I. Nechayeva, and Y. Vertakova et al.
propose integrated and multicriteria approaches that combine financial indicators with qualitative
characteristics. Although these studies have significantly advanced the theory and methodology of
investment attractiveness assessment, they provide only limited guidance on adapting accounting and
analytical indicators to industry-specific conditions and integrating qualitative factors into a unified
quantitative assessment model.

Despite the widespread use of ratio analysis in assessing the investment attractiveness of
enterprises, consideration of industry-specific characteristics, life cycle stage and institutional
environment is typically qualitative or expert-based in nature. In most methodologies, these factors
are not formally incorporated into the calculation model through a system of weighting coefficients.
Consequently, accounting and analytical indicators are often interpreted using universal benchmark
values that may distort the assessment of enterprises operating in different sectors of the economy.

In this context, there is a need for a methodological reconsideration of approaches to the use
of accounting and analytical indicators, treating them not as isolated financial ratios but as an
interconnected system applied to the comprehensive assessment of enterprise investment
attractiveness. Therefore, a methodological gap remains concerning the development of an industry-
adapted assessment framework based on industry-specific normalization of accounting and analytical
indicators, differentiated weighting coefficients, and the integration of qualitative characteristics into
a unified quantitative model.

The purpose of this study is to analyse and systematise theoretical and methodological
approaches to the use of accounting and analytical indicators in evaluating enterprise investment
attractiveness, as well as to develop an industry-adapted methodological framework that combines
industry-specific normalization of accounting and analytical indicators, differentiated weighting
coefficients, and the integration of qualitative factors such as transparency, reputation and ESG
characteristics into a unified quantitative assessment model.

The proposed framework contributes to the existing literature by providing an industry-
adapted approach to investment attractiveness assessment, improving the comparability of enterprises
operating in different industries and expanding the analytical capabilities of investment analysis for
investors, financial analysts and corporate managers.

Materials and methods of research

The object of this study is the investment attractiveness of enterprises as an economic category
shaped by financial, production and managerial factors. The subject of this study comprises
accounting and analytical indicators used to assess enterprise investment attractiveness.

The study is methodological in nature and combines theoretical generalisation with analytical
modelling. It focuses on the development of a methodological framework for assessing enterprise
investment attractiveness using accounting and analytical indicators. The proposed framework is
intended for the comparative assessment of enterprises operating in different industries and aims to
improve the analytical validity of investment decision-making.

The study employs the following research methods:

— analysis and synthesis of scientific publications by domestic and foreign scholars;

— financial analysis methods (ratio, horizontal and vertical analysis);

— comparative analysis;

— indicator normalisation;

— expert assessment;

— logical and structural-functional analysis.

The research data were processed using comparative analysis, indicator normalisation and
integral assessment. Accounting and analytical indicators were transformed into comparable values
using the min—max normalisation procedure, after which weighted aggregation was applied to
calculate the integral investment attractiveness index.
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The selected methods ensure the comparability of heterogeneous accounting and analytical
indicators, allow for the consideration of industry-specific characteristics through differentiated
weighting coefficients, and provide an integrated assessment of enterprise investment attractiveness.

The study is based exclusively on published scientific literature and publicly available
accounting and analytical information. No human participants, personal data or confidential
information were involved; therefore, ethical approval was not required.

Results and their discussion

The absence of a single universal list of accounting and analytical indicators of enterprise
investment attractiveness is attributable to the multifaceted nature of this category and differences in
methodological approaches to its study.

Despite the existence of a common core of accounting and analytical indicators of enterprise
investment attractiveness, including measures of profitability, risk and financial position, their
composition and classification vary significantly depending on the author’s methodological approach.

Depending on the research objectives and analytical focus, several methodological approaches
to the use of accounting and analytical indicators in assessing investment attractiveness have emerged
in the academic literature. Their differences are manifested not only in the set of indicators employed,
but also in the logic of their interpretation, the priorities of analysis, and the criteria for investment
decision-making.

In academic literature, accounting and analytical indicators of enterprise investment
attractiveness are developed within various conceptual approaches, which explains the variability in
their composition and structure. Some scholars (V.V. Kovalev, G.V. Savitskaya, A.D. Sheremet)
examine investment attractiveness primarily through the prism of an enterprise's financial position
and stability, relying on a system of accounting and financial ratios [1-3]. Within this approach,
particular emphasis is placed on capital structure, solvency, and the enterprise's ability to maintain
financial equilibrium and fulfil its obligations to investors and creditors.

Other authors (B. Esengeldin, T. Ermatov, E. Brigham) emphasise profitability and capital
efficiency, viewing enterprise investment attractiveness as the ability to generate sustainable financial
results and adapt to changing market conditions. In this context, key indicators include profitability
ratios, asset turnover, and financial performance dynamics, which make it possible to assess the
quality of resource management and the enterprise's development potential [4-6].

A distinct strand of contemporary research interprets investment attractiveness through the
integration of accounting and analytical indicators with value-based characteristics of the enterprise,
shifting the focus from abstract discounting models to applied multi-criteria and industry-adapted
assessments. Within this approach, accounting and analytical indicators are regarded as an
informational basis for assessing the sustainability of financial performance and the investment
potential of an enterprise [7-8].

At the same time, academic literature emphasises the importance of comprehensive and
integrated approaches to assessing investment attractiveness, which involve combining financial,
investment and qualitative characteristics of the enterprise. Such approaches make it possible to
consider accounting and analytical indicators as part of an integrated system rather than in isolation
and to use them as a foundation for substantiating investment decisions [9-11].

The systematisation of accounting and analytical indicators of investment attractiveness
makes it possible to identify key groups of indicators reflecting financial stability, liquidity,
profitability, business activity and investment potential of the enterprise. The generalised structure of
these indicators and their analytical content are presented in Table 1.

Table 1 — Accounting and analytical indicators of enterprise investment attractiveness

Group of indicators Indicator Economic content Significance for investors
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Indicates the level of

Equity Ratio (Autonomy | Share of equity in the total financial independence

Ratio) capital structure and stability
Assesses the degree of
Financial Stability Financial Leverage Ratio | Ratio of debt to equity financial risk and debt

burden

Ability of the enterprise to
Interest Coverage Ratio | service debt obligations
from operating profit

Demonstrates resilience to
interest rate increases

Current Liquidity Ratio Coverage of short-term Assesses short-term
(Current Ratio) liabilities by current assets solvency

Particularly important
under conditions of
uncertainty and crisis

Quick Liquidity Ratio Coverage of liabilities by
Liquidity and Solvency | (Quick Ratio) highly liquid assets

Proportion of liabilities

Cash Ratio (Absolute covered by cash and cash

Indicates immediate

Liquidity Ratio) equivalents solvency
Return on Assets (ROA) Efflplerjcy of total assets Reflects the qblllty to
utilization generate profits
S . Return generated on Key benchmark for
Profitability Return on Equity (ROE) sharcholders equity investors

Operating Margin Share of operating profit in Indicates the ability to

revenue generate profits
Asset Turnover Speed of total asset turnover Assesses th_e.eff!mency of
resource utilisation
. . Accounts Receivable Speed of collection of Reflects the quality of
Business Activity . .
Turnover receivables receivables management
Speed of conversion of Important for assessing
Inventory Turnover : . . .
inventory into revenue operational risks
Revenue Growth Rate Dynam.lcs of the scale Indicates development
expansion prospects
Investment potencial Net Profit Growth Rate Sustainability of financial Shapes expectations of
performance future returns
Profit Reinvestment Share of profit allocated to Reflects long-term
Ratio business development investment strategy

Note: developed by the authors

For the purposes of this study, the selected indicators are grouped according to their analytical
function in investment decision-making. This grouping provides the basis for further normalization
and integration of indicators into a unified assessment model. The system of indicators presented is
not limited to descriptive financial analysis. In this study, it serves as the basis for the construction of
an integrated model of investment attractiveness, where each group of indicators is assigned a specific
weight depending on the industry profile of the enterprise. At the same time, the interpretation of
accounting and analytical indicators in investment analysis involves their comparison with market
and industry benchmarks, which is consistent with the logic of the comparative approach and the use
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of relative financial ratios in the business valuation and the assessment of enterprise investment
attractiveness [12].

Alongside their analytical advantages, the application of accounting and analytical indicators
requires consideration of several methodological limitations that may affect the validity of investment
conclusions.

First, indicators derived from accounting (financial) statements largely reflect the enterprise's
historical position and do not always fully capture its future investment potential. Second, aggregated
financial ratios are sensitive to accounting policies, asset and liability valuation methods, as well as
to inflation levels and currency fluctuations, which may reduce the comparability of analytical results.

Furthermore, accounting and analytical indicators provide only a limited reflection of
intangible factors, such as innovative potential, management quality, business reputation, and the
sustainability of the business model. Therefore, their use should be supplemented by qualitative
analysis and assessment of the enterprise's external operating environment.

Methodological limitations of ratio analysis necessitate consideration of enterprise investment
attractiveness within a broader context, incorporating the influence of both external and internal
factors.

|

| MACRO LEVEL

i Investment climate

i (economic policy, inflation, tax rates, institutional environment)

i MESO LEVEL i
| Industry-Specific Characteristics i
! (capital intensity, risk level, cyclicality, stability) i

MICRO LEVEL (ENTERPRISE)
Economic and resource potential

| |
| |
i o Assets e Technologies i
! e Capital e Management strategies i
i e Transparency of financial e Reputation and ESG |
I reporting factors i
i Accounting and analytical indicators |
i e Financial stability e Profitability i
! e Business activity i
i e Liquidity and solvency e Investment potential i
! 4
v

i ASSESSMENT OF RETURN AND RISK
! Investment Risks, Financial Perfomance,
i Sustainability of Development

Figure 1 — Multifactor model of enterprise investment attractiveness formation

Note: developed by the authors
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The impact of the institutional and macroeconomic environment on the investment climate
and conditions for investment decision-making has been confirmed by empirical studies [13-15],
which indirectly affect the investment attractiveness of individual enterprises. Investment
attractiveness is neither a universal nor a static characteristic, as it is shaped by a combination of
industry-specific, macroeconomic, and firm-level factors (Fig. 1). As shown in Figure 1,
macroeconomic (external) factors influencing investment attractiveness include the country's or
region's economic policy, the phase of the economic cycle, the level of inflation and interest rates,
the availability of financial resources, state tax and investment policies, as well as the institutional
environment and the protection of investors’ rights. Even a financially stable enterprise may
experience a decline in investment attractiveness under conditions of macroeconomic instability or
regulatory constraints.

It should also be noted that the industry sector establishes the fundamental parameters of the
enterprise's financial model, determines the level of risk, and shapes the expected return on
investment.

Industry affiliation determines the capital intensity of a business, the structure of assets and
sources of financing, the rate of return, and its sensitivity to economic cycles. For example:

— industrial and infrastructure sectors are characterised by a high proportion of non-current
assets, a long investment cycle, moderate profitability, and relatively high stability;

— trade and service sectors are characterised by high asset turnover and strong dependence on
consumer demand.

— innovative and digital industries involve higher investment risk but potentially higher
returns, and their investment attractiveness is often not fully reflected in traditional accounting
indicators.

The same accounting and analytical indicators may have different benchmark values
depending on the industry, which necessitates their interpretation with reference to industry
benchmarks. Enterprise investment attractiveness is influenced by microeconomic (internal) factors
such as the quality of corporate governance, development strategy and innovation activity, financial
reporting transparency, ownership structure, reputational and ESG factors. These elements are often
not directly reflected in financial statements; however, they significantly affect investment decisions,
particularly in the long term.

Accounting and analytical indicators based on financial reporting data play a key role in
shaping investment attractiveness by providing a quantitative assessment of return and risk and
serving as a foundation for investment decision-making.

Consequently, an appropriate assessment of investment attractiveness involves:

— the use of industry benchmarks for the interpretation of financial ratios;

— the combination of accounting and analytical indicators with qualitative measures;

— the analysis of indicator dynamics rather than their static values.

Thus, accounting and analytical indicators do not determine enterprise investment
attractiveness in isolation, they serve as a tool for quantitative interpretation of the impact of external
and internal factors on investment return and risk.

Ratio analysis has several limitations associated with the retrospective nature of financial
statements, the influence of accounting policies, and its limited sensitivity to intangible drivers of
enterprise development [8. — 111, 16].

In contemporary research, accounting and analytical indicators are viewed not only as a tool
for diagnosing the current financial position of an enterprise, but also as an informational basis for
assessing the sustainability of financial performance and the enterprise's investment potential. The
focus is gradually shifting from abstract valuation models toward applied multi-criteria and integrated
approaches that make it possible to account for industry-specific characteristics, risk profiles, and
institutional conditions of business operations.

Empirical studies also confirm the practical significance of financial reporting indicators for
investment decision-making, demonstrating that a combination of financial stability, profitability, and
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business activity ratios makes it possible to differentiate enterprises according to their level of
investment attractiveness under varying market conditions.

Similar heterogeneity in methodological approaches and the absence of a universal assessment
framework are also highlighted in the review by Nemtseva and VVorozhbickaya, which emphasises
the dependence of the selection of analytical indicators on research objectives and industry-specific
characteristics [8. — 115].

In recent years, integrated and multi-criteria models for assessing investment attractiveness
have been actively developed, aimed at the systematic integration of groups of accounting and
analytical indicators and their industry-specific normalisation. Such approaches make it possible to
account for differences in capital structure, investment cycle, and risk sensitivity, which is particularly
important in the comparative analysis of enterprises across different industries [11. — 112, 10. — 78,
4. - 95].

The review of existing approaches shows that most methods either focus on individual groups
of financial ratios or apply universal assessment criteria. Such an approach does not fully reflect the
differences in capital intensity, operating cycle, liquidity needs and risk sensitivity across industries.
Therefore, the proposed methodology is based on the principle of industry-specific adaptation.

Unlike the approaches discussed above, which primarily focus on specific aspects of assessing
investment attractiveness, this paper proposes a methodological approach to the use of accounting
and analytical indicators based on their industry-specific normalisation and integral assessment. A
tabular system of weighting coefficients, normalised within each industry, as well as a formula for an
integral index of enterprise investment attractiveness within a given industry, have been developed.
This approach enables a justified and comparable assessment of enterprises while taking into account
industry-specific characteristics.

The integral investment attractiveness index proposed in this study was developed by the
authors on the basis of the Weighted Sum Model (WSM), which is widely used in multicriteria
decision-making. Unlike existing approaches, the proposed model incorporates industry-specific
weighting coefficients and qualitative correction factors, allowing investment attractiveness to be
assessed with consideration of sectoral characteristics.

m 1 nj
1A, = E Wik | — E Zijk (1)
. n; £
j=1 =1
where

| Ak —integral investment attractiveness index;
Wik — weighting coefficient;
nj— number of indicators;

Zijk— normalized value.
Source: developed by the authors based on the Weighted Sum Model (WSM).

Accounting and analytical indicators were normalised to ensure the comparability of
heterogeneous ratios measured on different scales. For incentive indicators (those whose growth
increases investment attractiveness), linear normalisation using the min—max method was applied
according to the following equation:

Xijk = Xmin
20 = Sosar = Xomin @
where
Xijk— actual value of indicator i in group j for enterprises belonging to industry k;

Xmin— minimum benchmark value of the indicator;
Xmax— Maximum benchmark value of the indicator;
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Zij— normalized value ranging from O to 1.

For disincentive indicators (those whose increase reduces investment attractiveness, such as
leverage or financial risk), reverse normalisation was applied:

_ Xmax_Xijk

Zijk - Xmax — Xmin (3)

The normalized values obtained using Equations (2) and (3) are subsequently aggregated
according to Equation (1) to calculate the integral investment attractiveness index.

The use of two normalisation equations ensures that all accounting and analytical indicators
are transformed to a common scale, where higher normalized values consistently correspond to higher
investment attractiveness regardless of the economic nature of the indicator.

Table 2 presents the weighting coefficients proposed by the authors on the basis of
methodological generalization and expert assessment. The coefficients do not represent statistical
data for a specific country or period; rather, they are recommended weighting values reflecting
industry-specific characteristics in the assessment of enterprise investment attractiveness.

The weighting coefficients were determined through expert evaluation based on the consensus
of specialists in financial analysis and investment management, which allowed industry-specific
characteristics and practical investors priorities to be taken into account. The proposed weights are
advisory in nature and are intended to enhance the analytical validity of the integral assessment rather
than to establish universal standards of investment attractiveness.

Table 2 — Weighting coefficients of accounting and analytical indicator groups by industry

— < = S = T
_ S S @ 28 | §_¢ 2 5
Indicator groups % 8 3 S 9 g S22 g s 8
S8 = 35 % °3 2 8
E — "E (%) o > (@)]
= = o T <
Financial Stability 0,30 0,15 0,10 0,35 0,25
Liquidity and 0,20 0,25 0,35 0,15 0,20
Solvency
Profitability 0,15 0,20 0,10 0,15 0,20
Business Activity 0,20 0,30 0,20 0,15 0,15
Investment potential 0,15 0,10 0,25 0,20 0,20
Total 1,00 1,00 1,00 1,00 1,00
Note: developed by the authors

The proposed integral index transforms the results of financial analysis into a comparable
assessment scale by integrating several groups of accounting and analytical indicators while
preserving their industry-specific significance through differentiated weighting coefficients. To
ensure the reliability of the assessment, the normalization process is based on benchmarking, where
industry averages or the performance of leading enterprises serve as benchmark values for
normalization. This approach enables both mathematical normalization and an objective comparison
of enterprises within their respective industries. The weighting coefficients presented in Table 2 were
determined through expert assessment involving specialists in investment analysis and financial
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management, ensuring a consensus-based evaluation of the relative importance of indicator groups
across different industries.

The practical applicability of the proposed methodological framework was assessed using
official macroeconomic and structural statistics of the Republic of Kazakhstan for the period 2022—
2024. The purpose of this empirical analysis is not to assess the investment attractiveness of
individual industries, but to demonstrate that substantial differences in the economic characteristics
of industries justify the use of differentiated weighting coefficients when evaluating the investment
attractiveness of enterprises.

Modern investment analysis is based on the assumption that enterprises operate under
different economic conditions depending on their industry affiliation. Consequently, differences in
industry conditions require the adaptation of indicator interpretation rather than the application of
uniform evaluation criteria. Differences in capital intensity, operating cycle, profitability, liquidity
requirements, innovation activity and investment risks lead to significant variations in the economic
interpretation of financial ratios across industries.

The official statistics of the Bureau of National Statistics of the Republic of Kazakhstan
confirm the heterogeneous structure of the national economy. During 2022-2024, Kazakhstan
maintained stable economic growth despite persistent inflationary pressures and relatively high
interest rates. At the same time, the contribution of individual industries to gross value added, as well
as their growth dynamics, differed considerably, indicating substantial differences in business
models, financial structures and investment conditions. These characteristics should be taken into
account when interpreting accounting and analytical indicators in investment analysis.

Table 3 — Macroeconomic indicators of Kazakhstan, 2022—-2024

Indicator 2022 2023 2024
GDP growth, % 3,2 51 50
Inflation, annual CPI, % 15,0 14,6 8,8
National Bank base rate, end of year, % 16,75 15,75 15,25
Note: compiled by the authors based on data from the Bureau of National Statistics of Kazakhstan,
the National Bank of Kazakhstan and the World Bank

The macroeconomic environment presented in Table 3 demonstrates that Kazakhstan's
economy experienced relatively stable GDP growth throughout the analyzed period. Although
inflation remained elevated in 20222023, its gradual decline in 2024 contributed to a more favorable
investment climate. At the same time, the relatively high base rate maintained by the National Bank
reflected the need to control inflationary risks and affected the cost of external financing for
enterprises. Under such conditions, investors pay particular attention to indicators characterizing
financial stability, liquidity and profitability, which further increases the importance of accounting
and analytical information in investment decision-making.

The analysis of sectoral statistics also demonstrates that economic activities differ
substantially in their contribution to gross value added, growth rates and investment dynamics.
Mining continues to play a leading role in the national economy owing to its significant contribution
to exports and industrial production. Manufacturing demonstrates sustainable development supported
by industrial diversification policies. Construction remains highly dependent on investment activity
and macroeconomic cycles, whereas agriculture is characterised by pronounced seasonal fluctuations
and a relatively longer production cycle. Information and communication activities exhibit one of the
highest growth rates, reflecting the ongoing digital transformation of Kazakhstan's economy. These
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structural differences indicate that enterprises operating in various sectors face different economic
conditions and investment risks.

Therefore, the application of uniform benchmark values for accounting and analytical
indicators may lead to biased investment conclusions. For example, relatively high leverage may be
considered acceptable in capital-intensive industries such as mining or infrastructure, whereas the
same value could indicate excessive financial risk in trade or service enterprises. Similarly, asset
turnover ratios naturally differ between manufacturing, agriculture and digital businesses because of
differences in production technology and operating cycles.

Consequently, the empirical evidence obtained from the official statistics of Kazakhstan
confirms the methodological necessity of introducing industry-specific weighting coefficients
proposed in Table 2. These coefficients do not establish universal standards of investment
attractiveness; instead, they provide a mechanism for adapting the interpretation of accounting and
analytical indicators to the economic characteristics of individual industries. Such an approach
improves the comparability of enterprises and increases the analytical reliability of investment
attractiveness assessment.

To demonstrate the practical applicability of the proposed methodological framework, an
illustrative calculation is presented below. The example is intended solely to demonstrate the
calculation procedure and does not represent the financial performance of a specific enterprise.

The enterprise operates in the manufacturing industry; therefore, the weighting coefficients
presented in Table 2 for industrial production are applied. Five groups of accounting and analytical
indicators are considered: financial stability, liquidity and solvency, profitability, business activity
and investment potential.

Table 4 — Initial accounting and analytical indicators of the illustrative enterprise

Indicator Value
Equity ratio 0,56
Current ratio 1,82
ROA 14,5%
Asset turnover 1,34
Revenue growth 12,6%
Note: developed by the authors

The initial accounting and analytical indicators are first transformed into comparable values
using the min—max normalization procedure described above. After normalization, the enterprise
obtained the following scores:

Table 5 — Illustrative normalized accounting and analytical indicators of the enterprise

Indicator group Normalized value
Financial stability 0.78
Liquidity and solvency 0.74
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Profitability 0.71

Business activity 0.69

Investment potential 0.76
Note: developed by the authors

The normalized values presented in Table 5 are illustrative and are intended solely to
demonstrate the calculation procedure of the proposed methodology.

The integral investment attractiveness index is calculated according to the proposed weighted
additive model:

IA = (0.78 x 0.30) + (0.74 x 0.20) + (0.71 x 0.15) + (0.69 x 0.20) + (0.76 x 0.15) = 0.742

The obtained value indicates a relatively high level of investment attractiveness. The greatest
contribution to the final score is made by financial stability and liquidity, reflecting the enterprise’s
ability to maintain sustainable financial performance and meet its obligations. Profitability and
business activity also positively influence the integral assessment, while investment potential
demonstrates favourable prospects for long-term development.

However, financial indicators alone do not fully reflect all determinants of investment
attractiveness. Therefore, the proposed methodology introduces an additional qualitative correction
coefficient (Kq) that incorporates factors not captured by financial reporting.

Table 6 — lllustrative calculation of the final investment attractiveness index

Indicator Value

Integral index (1AK) 0.742

Qualitative correction coefficient (Kq) 1.08

Final investment attractiveness index (1Afinal) 0.801
Note: developed by the authors

The final adjusted investment attractiveness index is determined as follows:
|Afinal = 1Ak X Kq

| Afinal = 0.742 x 1.08 = 0.801

The qualitative correction coefficient reflects the influence of non-financial factors, including
ESG performance, corporate governance quality, reporting transparency, innovation capacity and
business reputation. In the proposed methodology, the coefficient is determined through expert
assessment within the range of 0.80-1.20. A value above 1.00 indicates that qualitative characteristics
enhance investment attractiveness, whereas a value below 1.00 reflects the presence of additional
non-financial risks. The qualitative correction coefficient is determined by an expert panel using
predefined evaluation criteria related to ESG performance, corporate governance, reporting
transparency and business reputation.
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Unlike conventional ratio analysis, the proposed methodology enables the integration of
heterogeneous accounting and analytical indicators into a unified quantitative framework while
simultaneously incorporating qualitative characteristics that influence investment decisions but are
not reflected in financial reporting.

Table 7 — Differences between traditional and proposed approaches to investment
attractiveness assessment

Criterion Traditional approach Proposed approach
Indicator selection Universal set of financial ratios _Indgstry-adapted system of
indicators
. Based on standard benchmark Based on industry-specific
Interpretation -
values normalization

Differentiated weights by

Weighting Usually absent or uniform industry

Integrated through correction

Qualitative factors Considered separately coefficient Kq

Integral investment

Assessment result Separate financial conclusions . .
attractiveness index

Note: developed by the authors

The use of the qualitative correction coefficient makes it possible to incorporate non-financial
determinants of investment attractiveness into the final assessment. Consequently, the proposed
methodology combines the objectivity of quantitative financial analysis with the flexibility of expert
evaluation, thereby improving the reliability of investment decision-making under conditions of
incomplete information.

Conclusion

The results of this study demonstrate that the assessment of enterprise investment
attractiveness requires not only the analysis of individual financial ratios but also their systematic
integration within an industry-adapted methodological framework. A reliable evaluation requires the
methodologically grounded use of accounting and analytical indicators, considered not in isolation
but as an interconnected system reflecting financial stability, liquidity, profitability, business activity
and investment potential.

The main scientific contribution of this study consists in the development of an industry-
adapted methodological framework for assessing enterprise investment attractiveness. Unlike
conventional approaches based on the application of universal financial ratios, the proposed
methodology combines industry-specific normalization of accounting and analytical indicators,
differentiated weighting coefficients for various sectors of the economy, and the integration of
qualitative characteristics through a correction coefficient. This approach improves the comparability
of enterprises operating in different industries and enhances the analytical validity of investment
attractiveness assessment.

At the same time, accounting and analytical indicators possess inherent methodological
limitations associated with the retrospective nature of financial reporting and the incomplete
reflection of intangible factors. Therefore, their application should be regarded as a necessary but not
self-sufficient component of investment analysis, requiring supplementation with a qualitative
assessment of the institutional environment, development strategy, and sustainability of the enterprise
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business model. The authors propose a methodology for integrating qualitative characteristics
(reputation, transparency) into a quantitative assessment model, which helps mitigate the limitations
in the retrospective nature of financial reporting.

The proposed methodological approach may be applied in financial analysis, investment
decision-making, enterprise diagnostics, and the development of analytical tools for assessing
investment attractiveness across different industries. The integration of quantitative accounting and
analytical indicators with qualitative characteristics expands the analytical capabilities of investment
assessment and increases the practical applicability of the proposed methodology for investors,
financial analysts, and corporate managers.

Future research may focus on empirical validation of the proposed methodology using
financial reporting data from enterprises operating in different industries and countries. In addition,
further studies may refine the system of weighting coefficients, expand the set of qualitative
adjustment factors and test the applicability of the proposed framework under different
macroeconomic and institutional conditions.
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KoCIIIOPBIHHBIH THBECTUIIUAJIBIK TAPTBIM/IBIJIBIFBIH BATAJIAY IBIH
TEOPUSAJIBIK )KOHE 9JICHAMAJIBIK TOCIJIAEPI

AHHOTAIIUSA
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WHBeCTHIUSIIBIK pecypcTap bl MEKTEYITIIIT XKoHe MHBECTUIMSIIBIK TOYEKENIEP/IiH ocyl KaFraalblH/Ia eCEeNTiK-
TaNJaManblK akKnapathl MaigagaHyFa HETI3JeNreH KOCIOPBIHAAPABIH HHBECTUIMSUIBIK TAaPTHIMIBUIBIFBIH JTYPBIC
OaranayaplH MaHBI3JBUIBIFBl apTalubl. byn yzaepicte OyxranTepiik (KapKbUIBIK) €CEeNTUIKTIH JIepeKTepi HeriziHme
KaJBIITAaCTHIPBUIATBIH JKOHE INApyallbUIBIK JKYPri3ylll CyOBEKTiNEpiH KIpICTIMriH, TOYEKENiH MXOHE KapKbUIBIK
TYPaKTBUIBIFBIH CaHIBIK Oarajay YIIH KOJIAHBUIATBIH €CENTiK-TalJaMalblK MHAMKATOpJIap €peKIle Peil aTKapaspl.
3epTTeyniH MakcaThl — KSCIMOpPBIHAAP/BIH WHBECTHLMSIIBIK TaPTHIMIBUIBIFBIH Oarajay Ke3iHIEe eCeNTiK-TallaMalIbIK
WHIMKATOpIIappl Maiilanany bl oAiCHAMANBIK TACUIIEPIH Tanjmay »oHe ykeney Oonbin TaObutanpl. JKymbicTa
OTaHIBIK JKOHE INETENJIK aBTOPJAapAblH HEri3ri Kap)KbUIBIK KOPCETKIIITEpZl WHTepHpeTalysiiayFa KaThICThI
KO3KapacTapbl KMHAKTAJbIIN, OJApJblH WHBECTUIHMSUIBIK TAIJAyJarbl aHAIUTHKAIBIK POl aiKbIHIAIAbl, COHAaN-aK
caJlaJIbIK EpEeKIIeNIKTep MEH WHCTHTYIHMOHAJIBIK OPTaHBI €CKepMel Oiapibl KOJNIAHYABIH LIEKTEYJepi aHBIKTaJIbL.
3eprreyndiH oJiCHAMAaJbIK HETi3i FBUIBIMUA JIEPEKKO3JEpAl Talnjgay o;icTepl, KapKbUIbIK-aHAJUTHKAJIBIK JKOHE
KYPBUIBIMIBIK-JIOTHKAJIBIK SicTep OOJbIN Ta0bUIaAbL. 3epTTey HIeHOepinae OyXranTepilik-aHaIuTHKAIBIK HHIUKaTopIap
KOCITIOPBIHHBIH KAP)KBUIBIK TYPaKTHUIBIFBIH, OTIMIUIITIH, KipiCTLNIriH, iCKepiiK OeJICeHIUTIrT MEH WHBECTUIIHSUIBIK
oJieyeTiH CHIaTTaWThIH e3apa OalIaHBICTBI KOPCETKILITEp JKyHeci peTiHAe KapacTelpbuiafpl. Onapiabl calaibiK
afBIpMalIBUIBIKTAp/bl  €CKEPE OTBHIPBII, HHBECTUIMSUIBIK TapTHIMJIBUIBIKTEI KEIIeH/l JKOHEe WHTerpayiibl Oaranay
KypaMbIHZIa KOJNJaHY/bIH OPBIHABUIBIFEl HETi3/enai. ABTopiap caHIbIK Oarajiay MOJEJIHE camaiblK CHIaTTaManapibl
(Oemen, amBIKTBIK) OIPIKTIPY OMICTEMECIH YCBIHIBI 3epTTey OaphICBIHAA ECENTIK-TalJIaMaNbIK WHIUKATOPIapIbl
HOpManayra, cananap OOWBIHIIA capajaHFaH CaJMaKThIK KOd(QQUIMEHTTEpl NalaiaHyra >KoHE CcalajbIK
cunarramanapapl  OipplHFail caHABIK Oarajay MOJAENiIHE MHTErpauusiiayFa Heri3JielireH  KoCIIOpBIHAAPIbIH
WHBECTHLUSIIBIK TAPTHIMABUIBIFBIH Oaraiay/iblH callallbIK-Oar[apiiaHFaH 9JIiCHAMAaJIbIK MOJIENI YCHIHBUIABI. ¥ CBIHBUIFaH
TOCUT OpTYpJli calaapJarbl KOCIIOPBIHIAPBIH HOTIIKEJIEPIH CajlbICThIpMaibl OaranayiblH JQNAITIH apTTHIPHII,
WHBECTULMSUIBIK IenIiMIep KaObLIIay IblH aHATUTHKAIBIK MYMKIHAIKTEPIiH KEHEUTe 1.

Heri3ri ce3nep: MHBECTUIMSUIIBIK TapTHIMABLIBIK, €CENTIK-TAAaMaIIbIK UHUKATOPIIAp, KapPXKbUIBIK E€CENTiNiK,
WHBECTULMSUIBIK TaJ/ay, Kap>KbUIBIK TYPaKThUIBIK, ESG-hakropnap.

TEOPETUKO-METOJOJIO'HYECKHE HOAXOJbI K OIEHKE
NHBECTHIIMOHHOMU ITPUBJIEKATEJIBHOCTHU NPEAIIPUATHUSA

AHHOTANUSA
B ycnoBusiX OrpaHMYEHHOCTH WHBECTUIIMOHHBIX PECYpPCOB M pOCTa HMHBECTHLIMOHHBIX PHCKOB BO3pacTact
3HAYUMOCTb KOPPEKTHOM OLEHKU MHBECTULIMOHHOW ITPUBIIEKATEILHOCTH MIPEAIIPUATHH, OCHOBAHHOW Ha UCIOJIb30BaHUU
y4eTHO-aHanuTHIeckoi nadopmarmu. Ocodyro posb B JAHHOM HPOLIECCE HIPAIOT YIETHO-aHATUTHYECKUE HHANKATOPEL,
(opMHpyeMble Ha OCHOBE JAaHHBIX OyXraaTepckoi ((MHAHCOBOI) OTYETHOCTH M NMPUMEHsSEMbIe s KOIMYECTBEHHOH
OLICHKH JIOXOJIHOCTH, PUCKA U (PUHAHCOBOH YCTOMYMBOCTH XO3SIMCTBYIOLINX CyOBeKTOB. L{enbio nccnenoBanus sBisieTcst
aHaJM3 U CHCTEMAaTH3aLUsl METOIOIOTMYECKUX OAXO/I0B K HCIONb30BAHUIO YUETHO-aHAINTUYECKUX UHIMKATOPOB IPH
OLICHKE WHBECTHUIIMOHHOW IIPHUBIIEKATENLHOCTH MNpeAnpuiaTHid. B pabore 0000LIEHBI NMOAXOXBI OTEYECTBEHHBIX H
3apyOeXHBIX HCCleqoBaTeNied K MHTePIpPEeTAIi KIFOYEeBbIX (PUHAHCOBBIX MOKa3aTelel, pacKphiTa UX aHAJIUTHYECKas
POJIb B MHBECTHUIIMOHHOM aHAJIN3€E, a TAK)KE BBIBICHBI OIPAaHUYEHNUS NX IIPUMEHEHHs O3 ydeTa OTpacieBoi crelupuKy
U MHCTUTYIIMOHAJIBHON cpenbl. MeTOmOoMOrHIeCKyI0 OCHOBY HCCIIEAOBAHUS COCTaBJIIOT METOABI aHAJIN3a HAy4HBIX
HCTOYHHUKOB, (DMHAHCOBO-aHAJUTHYECKHE M CTPYKTYPHO-JIOTMYECKHE MeETOAbl. B pamkax HCCleloBaHMS Y4ETHO-
aHAJUTUYECKUE HWHIUKATOPbl DPACCMATPUBAIOTCS KaK CHUCTEMa B3aMMOCBSI3aHHBIX IIOKa3aTelel, OTpa)karolnX
(MHAHCOBYIO YCTOHYHMBOCTD, JIMKBHAHOCTH, PEHTAOCIBHOCTD, JENOBYIO aKTHBHOCTh M MHBECTHLHOHHBIH MOTEHIHAI
npeanpustusi. OOOCHOBaHA IETIECO00Pa3HOCTh UX HCIIOIB30BAHMA B COCTABE KOMIUIEKCHBIX HWHTETPABbHBIX OLEHOK
MHBECTHLMOHHON PHUBIEKATENILHOCTH C YIETOM OTPACIIEBBIX PA3IMYNNA. ABTOpAaMH MPEUIOKEHA METOAMKA HHTET ALl
Ka4eCTBEHHBIX XapaKTEPUCTUK (peryTanus, MPO3padHOCTh) B KOJIMYECTBEHHYIO MOJIENb OLEHKH. B mnccienoBaHnu
MIPEATIOKEHa OTpacieBas METOAOIOTHUECKass MOJETb OLEHKH HHBECTHUIIMOHHOW INPHUBIEKATEIBHOCTH NPENNPHUITHIH,
OCHOBaHHA$ Ha HOPMAaJIM3aLUH YIeTHO-aHAJIUTHIECKUX HHANKATOPOB, HCIIOJIb30BaHNU U (hepeHINPOBAHHBIX BECOBBIX
KO3(Q(QUIMEHTOB M HHTETpallid KAa4YeCTBEHHBIX XapaKTEPUCTHK B EIUHYI KOJMYSCTBEHHYIO MOJENb OLCHKH.
[IpennosxeHHBIH MOAX O/ HOBBIIAET COOCTABUMOCTD MPENIPUATHI PA3JIMUHBIX OTPACICH U PacIIUpsCT aHATUTHIECKNE
BO3MO)KHOCTH TPHHATHS HHBECTUIINOHHBIX PEIICHHUH.
KnroueBble cj10Ba: HHBECTHIOHHAS IPUBIIEKATEIBHOCT, YI€THO-aHAINTHIECKHE HHANKATOPHI, (PMHAHCOBAS
OTYETHOCTH, MHBECTHIIMOHHBINA aHAIN3, PMHAHCOBAs yCTOWIMBOCTH, ESG-(akTopsI.
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