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OMITUPUYECKUE PE3yJIbTaThl MOKA3bIBAIOT, YTO OTHOCUTEJIbHAS CTA0WJIBHOCTh Ka3aXCTAHCKOTO TEHIE
B TE€UYCHUE aHAIM3UPYEMOTO IEePHOJa B 3HAYUTEIBHON CTEICHU IOJJICPKUBAIACH 32 CUET TPaHC(EpPTOB M3
HarnmonasnpHoro oH/1a 1 akTUBHOT'O YIIPABJICHUS pe3epBaMu, MPoBoAMMbIX HarnoHansHbiM OaHKOM. B TO %€
BpEMsl aHaJIM3 NTOKA3bIBAET, YTO CTPYKTYpPHAsk KOHIIEHTpAaLMs SKCIIOPTa B OTPAHUYEHHOM JIMANa30HE ChIPhEBBIX
TOBApOB MPOJIOJIKAET MNPEJACTABIATh COOOW 3HAYMTEIBHBIH HMCTOYHUK YSI3BUMOCTH JUJIS HAlMOHAJILHOU
BAJIIOTHl B CPEIHECPOYHON U JOJITOCPOYHON mepcrekTuBe. Ha OCHOBE IMOIYyYEHHBIX PE3YJbTAaTOB B CTaThe
chopMyJIUPOBaHbI TPOrPAMMHBIC PEKOMEH/IAINY, HAIPABJICHHbIC Ha YKPEIUICHHUE YCTOWYMBOCTH BAIFOTHOTO
Kypca 3a cyeT JuBepCcU(UKALIUN CTPYKTYPbI SKCIIOPTA, PACIIUPEHUSI HECHIPhEBBIX CEKTOPOB, pa3BUTHs OoJiee
cOalaHCUPOBAHHBIX MEXaHU3MOB BHEIITHEAKOHOMUYECKOH TIEPEeCTPOUKH.

Knrouegvle cnosa: mmaTexHbId OanaHC, BAIIOTHBIA KypcC, TOPTOBBIM OalaHC, BATIOTHBIC MHTECPBEHIIUU,
MEX1YHapOJAHbIE PE3EPBBI.
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ABSTRACT

The purpose of this study is to examine and elucidate the role of managerial accounting as an informational
foundation for investment analysis in an ESG environment.

The methodology is based on analytical and deductive methods, integrating relevant scientific papers’ review
results and addressing the research objectives. A review of research and professional business reviews served
as the basis for substantiating the identified factors that influenced the transformation of managerial accounting
systems toward ESG integration. The method of data visualization through tables and charts was used.

The study's uniqueness lies in the fact that investment analysis is typically viewed as a financial analysis
tool exclusively based on fundamental and technical analysis methods for portfolio investment purposes. The
proposed approach, however, takes into account the impact of current business trends, namely the implementa-
tion of ESG principles in management. Managerial accounting is being transformed from an internal control
tool into a basis for investment analysis, integrating financial and non-financial information.
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The study provides evidence for the main factors driving the transition to ESG-integrated managerial ac-
counting. These include geopolitical and macro risks, Al, ML, Big Data, digital finance, online platforms,
and others. The role of the relationship between managerial accounting, managerial analysis, and investment
analysis in investment decision-making is presented and substantiated. It is noted that managerial analysis is
complemented by ESG assessments and risk-adapted metrics. Investment analysis actively utilizes artificial
intelligence and fintech tools for forecasting and stress testing of sustainability. In this context, investment
analysis integrated into business management acts not as an external analytical tool, but as an integral part of
managerial accounting.

Keywords: managerial accounting, investment analysis, sustainable development, ESG, business management.

INTRODUCTION

Relevance. Trends in the global economy, amid geopolitical transformations, have changed not only ap-
proaches to doing business and building intercompany relationships. Current processes have highlighted the
need to revise methods and approaches to analyze this economy. Economic science and business practice itself
are constantly refining and studying trends that determine changes in managerial accounting methodology and
the tools used. The need to adjust approaches to modern managerial accounting is dictated today by the com-
mitments countries have made under the Climate Agenda [1]. Today, not only in business management but
also in managerial accounting, specialists and researchers are concerned about adapting accounting to current
trends. This includes compliance with GRI standards, the Sustainable Development Goals, ESG principles,
and a company's sustainable mission and strategy. It's important to consider that businesses are primarily
interested in implementing ESG principles to enhance their investment appeal [2]. Therefore, the impact of
managerial accounting on the completeness and objectivity of investment analysis findings is crucial. Mana-
gerial accounting contributes to achieving sustainable development goals. This is demonstrated through the
collection, structuring, and analysis of both financial and non-financial information (ESG), which is essential
for strategic and investment decision-making. By integrating ESG metrics into internal reporting, managerial
accounting enables companies to assess their contribution to SDG implementation. By using managerial ac-
counting tools, it is possible to monitor the sustainability of business models. Accounting enables companies
to enhance their long-term investor appeal. At the same time, all stakeholders expect the accounting system
to be integrated with ESG data, artificial intelligence, and FinTech technologies. Thus, managerial accounting
ensures the generation of investment-relevant management information [3].

Literature review. Traditional textbooks by A. Atkinson et al. highlight the role of managerial accounting
in the analysis and decision-making process, focusing on the fundamental nature of this tool, which is capable
of integrating modern business challenges such as ESG and Al, thereby expanding the scope of its application
[4]. According to Professor K.T. Taygashinova, management decision-making is impossible without a reliable
analytical system capable of assessing the organization's performance and identifying hidden growth opportu-
nities, both internally and externally [5]. Thus, in their work, D. Teh and T. Khan examined an interdisciplin-
ary method for integrating sustainability into managerial accounting and corporate governance, focusing on
the implementation of ESG principles in financial and management processes [6]. The researchers focused on
studying the transformation of management reporting content and the deepening of the analytical function of
managerial accounting under the influence of ESG. The main conclusion of Y. Zheng's study is that managerial
accounting plays a key role in increasing the reliability and completeness of public presentation of ESG data
in the context of digitalization [7]. The author emphasizes the direct relationship between managerial account-
ing and ESG through a system of analytical support for management decisions and by providing them with an
adequate information base.

The study by Silitonga et al. presents a comprehensive analysis of the relationship between artificial intel-
ligence and ESG principles in the field of managerial accounting, with a focus on their integration into manage-
ment functions [8]. A study by Jackson et al. analyzes the transformation of the role of managerial accounting
under the influence of digital solutions such as artificial intelligence and ESG data, which contribute to a shift
in emphasis from routine operations to the implementation of strategic and analytical tasks. Particular atten-
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tion is paid to empirical confirmation of the transition of the "accountant" to the position of "strategic partner"
and business analyst [9]. A study by Piartrini et al. revealed the widespread use of managerial accounting ap-
proaches in the field of financial planning and decision-making in the industrial sector, particularly in the area
of budgeting and cost analysis. The study examines in detail the key components of the managerial accounting
and reporting system, such as investment management, budget planning, and project control [10].

Thus, the conducted research review showed that managerial accounting is a key transformational link,
being a central element of business management. Nevertheless, the analysis revealed the presence of systemic
gaps in the study of this topic. While traditional financial data remains the primary focus of academic research,
management information, non-financial KPIs, and ESG indicators remain underrepresented.

KEY POINTS OF THE STUDY

The arguments presented to justify the relevance of this study's topic and the review of research revealed
the following issues. The need to revise approaches to organizing managerial accounting is driven not only by
the expanding scope of investment analysis. The interest of potential investors and stakeholders in information
about the level of environmental, social, and governance (ESG) responsibilities of businesses has become a
key agenda item nowadays.

This study aims to examine and elucidate the role of managerial accounting as an informational basis for
investment analysis in an ESG environment. To achieve this goal, the following objectives were identified:
reviewing publications that reveal the approaches and significance of managerial accounting for investment
analysis; establishing the links between managerial accounting, management analysis, and investment analy-
sis; and drawing conclusions on updating the role of managerial accounting in the ESG business management
agenda. The object of this study is the managerial accounting system of companies. The subject of the re-
search is the methods, tools, and criteria of managerial accounting and analysis used to substantiate investment
decisions, taking into account ESG aspects.

This study contributes to the theoretical justification of ESG-related management decisions at the strategic,
operational, and financial management levels. The identified importance of integrating ESG approaches into the
accounting system expands the methodological foundations of accounting activities, transforming their functions
and objectives. The proposed recommendations are managerial in nature. Specifically, they enable stakehold-
ers (primarily investors and top management) to consider key aspects when assessing investment opportunities,
increasing the credibility of management decisions. The study's findings are relevant to various process partici-
pants, applicable to company management practices, and can also be used in further scientific research.

Research Methods. Guided by generally accepted global research methods, a review of advanced scientif-
ic research and content analysis of business reviews will be used. The use of deduction, along with these meth-
ods, will enable the drawing of substantiated conclusions. Visual presentation of the obtained data through the
creation of tables and diagrams will ensure their systematicity. The substantiation of the developed recommen-
dations is carried out in following stages:

1) Using content analysis, synthesis, and comparative research methods, key areas for change in managerial
accounting functions in the ESG context are identified;

2) Further, through content analysis, the most significant arguments confirming the relationship between
managerial accounting, management analysis, and investment analysis are determined;

3) The factors determining the transformation of managerial accounting and investment analysis in the cur-
rent environment are identified;

4) Based on the data obtained, proposals are formulated to expand the functionality of financial services in
terms of integrating ESG principles into organizations' managerial accounting systems.

The study is based on the hypothesis that the introduction of ESG indicators into managerial accounting
systems is dictated by the impact of external factors and the need to update investment assessments. This ulti-
mately contributes to more sustainable and rational investment decisions. This improvement in the quality of
investment analysis is justified by the fact that when evaluating projects, stakeholders will consider not only
financial but also non-financial data that meets the requirements of reliability and comprehensiveness.

RESULTS OBTAINED

Managerial accounting is a structured system for collecting, recording, processing, and interpreting data,
which is presented to company executives for decision-making. At its core, accounting is aimed at meeting
internal management needs: planning, control, and performance analysis. The system generates information
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that allows for the assessment of resource efficiency and optimization of resource allocation. Both financial and
non-financial data received from the accounting system are used as management information. This data serves
as the basis for analyzing the current business situation and for making short- and long-term management deci-
sions. A distinctive feature of managerial reporting is that it is intended solely for internal use. Its preparation
is not subject to government regulation. However, it may be approved by internal company regulations. The
information support provided by managerial accounting facilitates the rapid evaluation of various investment
initiatives. Furthermore, managerial accounting promptly identifies deviations between actual and planned
data and determines adjustments to management strategy. As research by Alrawashedh (2023) has shown,
managerial accounting methods such as budgeting, financial ratio analysis, and activity-based costing system
(ABC costing) are actively used by enterprises when making investment decisions [11].

The analytical function of managerial accounting is a crucial link connecting an organization's accounting
system with the investment analysis process. This is achieved by transforming financial and non-financial in-
formation into data meaningful to investors. Ultimately, this data is used to assess the effectiveness, risk, and
sustainability of investment decisions. The use of analytical methods within managerial accounting enables
the identification of non-financial value drivers and the quantitative assessment of ESG indicators. Managerial
accounting is not simply a supporting role, but a key component of investment analysis in the ESG era. The
maturity of management reporting, as well as the investment appraisal methods used, directly depends on the
quality of decisions made. Investment analysis requires reliable information on costs, revenues, risk profiles,
and project implementation prospects. All of this data is largely generated by managerial accounting. It enables
forecasts of future cash flows, capital investments, and investment performance. All this information underlies
calculations of NPV and IRR, risk assessment, and the selection of optimal investment solutions.

The analytical function makes managerial accounting the foundation for investment analysis [12,13]. In
this study, investment analysis is considered a component of management analysis. Moreover, management
analysis not only links accounting data to business goals but also allows for the assessment of the conse-
quences of management alternatives. Moreover, the role of management analysis is manifested in forecasting
and modeling business development scenarios, which allow for the identification of the investment effects of
management decisions. In international certifications confirming competencies in managerial accounting and
analysis (CIMA), management analysis precedes investment analysis, shaping input parameters and mitigating
information asymmetries [14,15]. The functional relationship between managerial accounting, management
analysis, and investment analysis is shown in Figure 1.

Management analysis Investment analysis

Cost analysis Cash flow forecast

Economic efficiency

Margin analysis
g Y assessment

Risk analysis WACC adjustment

ESG-adjusted

ESG process analysis
assessment

Long-term growth

Productivity analysis assessment

Figure 1 — Functional relationship between managerial accounting,

management analysis, and investment analysis (triune concept)
Note: compiled by the author
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The functional relationship presented in Figure 1 can be recognized as a "triune concept of the investment
analysis framework." This diagram allows us to note that managerial accounting generates primary finan-
cial and non-financial information. Management analysis, in turn, transforms this information into conclu-
sions and forecasts, including risk assessments, production efficiency, and the presence of ESG factors. Thus,
the findings allow us to conclude that managerial accounting, management analysis, and investment analysis
form a single, hierarchically interconnected information and analytical space. Within this space, investment
analysis is the final stage in the processing of management information, aimed at making informed invest-
ment decisions while adhering to ESG requirements. Certified professional standards (CIMA, CMA), widely
adopted throughout the business world, provide training in managerial accounting and investment appraisal,
demonstrating their high practical value [15, 16]. CIMA experts emphasize the role of transforming manage-
rial accounting for sustainable development purposes. Their research clearly demonstrates the position that
management accountants play a key role in integrating sustainability principles (ESG) into corporate strategy.
Their analytical reviews note that justifying effective investments requires a comprehensive assessment of
both financial and non-financial metrics. This task can only be assigned to a qualified management accountant
[14]. Unlike the CFA, which focuses on the needs of investors in ESG accounting [17], CIMA emphasizes the
necessity of companies continuously generating ESG data. In this case, managerial accounting functions as a
tool for integrating this data into business processes. Nevertheless, all these conclusions and opinions are still
of a general advisory nature. In this regard, the role of managerial accounting in generating advanced data for
investment decisions, from the perspective of real business practice, remains modest. Thus, Ascani et al. note
that an analysis of academic sources indicates a growing, yet still insufficient, role for managerial accounting
in developing sustainable accounting and preparing ESG declarations. The researchers believe that managerial
accounting must be transformed to become the basis for investment decisions. Furthermore, it is essential to
significantly expand and integrate ESG data into planning and control processes.[18]

The study demonstrated that trends inherent in modern business on the international stage are gradually
becoming relevant for the Kazakhstani economy. This necessitated a reconsideration of the role of managerial
accounting in the investment analysis process. Previously, such analysis was primarily limited to financial sup-
port for capital market projects. However, today, given the spread of ESG approaches, it has transformed — it
has become part of management analysis and is directly dependent on the managerial accounting system. This
necessitated a change in the position of managerial accounting — from an additional accounting function to a
key element of investment analysis and strategic decision-making. Within the new model, managerial account-
ing plays a central role. It integrates financial information, ESG data, operational and digital metrics, and in-
vestment analytics tools. This allows investment analysis to acquire a systemic structure, becoming replicable
and controllable at the company and government levels.

The need to integrate managerial accounting with ESG principles is dictated not only by the need to com-
pile sustainability reports. Today, this is driven by the need to adapt accounting to modern business require-
ments. A large number of studies have been devoted to examining the factors driving changes in managerial
accounting systems. Among them, various scholars note not only the need to implement measures to fight
climate change but also the impact of geopolitical risks.

Increased computing power, widespread access to big data — financial, behavioral, text, and satellite —
and advances in machine learning have contributed to a fundamental rethinking of approaches to investment
analysis. Previously, aggregated financial statements served as the foundation. Now, high-frequency, unstruc-
tured, and alternative sources of information are increasingly being used. These sources can be used to gen-
erate, verify, and test managerial accounting data. Modern technologies influence not only the methodology
of management and investment analysis but also the tools used to implement them. Artificial intelligence is
transforming not only the goals of analytics but also its technical means and the depth of research. Cash flow
forecasting in management analysis is now based on machine learning algorithms rather than simple linear
models. Investment analysis has become capable of automatically detecting hidden risks and anomalies, as
well as modeling scenarios in real time. Decision support is being supplemented by text analysis — from re-
ports and news publications to official regulatory statements — thanks to NLP technologies. As a result, both
investment and management analysis are losing their former determinism. They are becoming more probabi-
listic: conclusions are now based on distributions and scenario projections, rather than single-point estimates.
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Table 1 — Factors and their influence on the transformation of the role of managerial accounting

Factors
Al/ Big Data/ ML

Impact on Management Accounting

Managerial accounting must include dynamic
forecasting, autonomous report generation, and
algorithmically calculated performance indicators.
Implementation of continuous accounting, use of digital
dashboards, and monitoring of project progress via live
broadcast

Implementation of non-financial indicators: social,
environmental, and governance responsibility.
Developing collection mechanisms and principles

for incorporating ESG indicators into the managerial
accounting system.

Application of robustness tests, creation of scenario
accounting, consideration of institutional and regional
supporting risk factors

Impact on Investment Analysis
Threat modeling, real-time revenue stream
analysis, and scenario reporting

Digital finance and online
platforms

Efficiency of processing, minimization of
costs during operations

ESG / non-financial
indicators

Expanding the approach to investment
evaluation beyond financial performance

Geopolitical uncertainty
and macro risks

The complexity of calculations and
modeling of various scenarios

Digitalization of the Implementation of intangible asset accounting, data and
economy intellectual capital registration
Note: compiled by the authors

The increasing role of intangible assets,
digital platforms and ecosystems

Geopolitical tensions and macro risks are becoming key factors influencing the development of managerial
accounting and investment analysis systems. The past decade has seen growing sanctions pressure, deglobaliza-
tion, fragmentation of global markets, and increased political uncertainty. These challenges weaken the funda-
mental assumption of a sustainable future, reducing the reliability of standard forecasts. This issue is particularly
acute for investment and management analytics. In response, managerial accounting is facing new challenges.
It is forced to expand the scope of data used to minimize the risks of uncertainty. As a result, a shift is being
observed from single-scenario modeling to comprehensive stress testing. Experts note that investment analysis is
becoming more situationally focused [19]. This is reflected in a change in its substantive component: instead of
purely quantitative approaches, expert assessments and scenario thinking are more actively used.

The growing influence of ESG has emerged as a response to the shortcomings of short-term financial think-
ing and increasing pressure from regulators and long-term investors. The rapid spread of environmental, social,
and institutional challenges worldwide has highlighted the need to implement ESG approaches. This has led
to a fundamental shift in the focus of analysis—from a focus solely on profit to assessing projects in terms of
their socially significant component and sustainability. Experts have noted profound changes in methodology:
non-financial risks are increasingly being taken into account when calculating WACC. Demand for advanced
approaches such as multi-criteria decision analysis and impact assessment is increasing. Modern practice has
shifted emphasis from forecasting maximum returns to developing sustainable development scenarios. Experts
believe that ESG will no longer be an isolated element of investment, but will become a core part of standard
investment strategies [20]. Global experience shows that the standardization of non-financial indicators is only
a matter of time. At the same time, the integration of investment analysis with strategic managerial accounting
systems appears to us to be the most promising direction for development. The impact of ESG on the transfor-
mation of managerial accounting is demonstrated by its manifestation as ESG-integrated managerial account-
ing in the practices of individual international companies. However, for most companies, both in Kazakhstan
and abroad, managerial accounting remains in its classic form. In this regard, the authors compared traditional
and updated managerial accounting (Table 2).

Table 2 — Comparison of traditional and ESG-integrated managerial accounting

S Traditional Management ESG-Integrated .
Ne Criterion . . Recommendations
Accounting Management Accounting
1 Accounting Purpose Cost and financial Support for sustainable Amend the company's Accounting
performance monitoring investment decisions Policy
2 Information Type Financial, historical Financial, non-financial, Develop internal requirements for
forward-looking information format
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Traditional Management

ESG-Integrated

factors

Ne Criterion . . Recommendations
Accounting Management Accounting

3 Time Horizon Short-term and medium- | Long-term perspective (value | Identify differences between
term creation) generated data

4 Analysis Object Divisions, products, Projects, value chains, ESG Identify accounting objects and
projects risks amend the Accounting Policy

5 Investment Analysis Net present value (NPV), | ESG-adjusted net present Develop NPV calculation methods
internal rate of return value, risk-adjusted internal taking into account ESG principles
(IRR), payback period rate of return

6 Risk Accounting Financial and operational | Financial + ESG + reputation | Develop a risk calculation

methodology

intensity

7 Cost of Capital Standard WACC ESG-adjusted WACC Develop a methodology for
calculating ESG-adjusted WACC

8 Fixed Capital CAPEX without ESG Green / brown CAPEX Amend the Accounting Policy

Investments separation regarding the recognition of Green/

Brown CAPEX

9 Performance Results Financial Financial, social, and Amend the Accounting Policy

environmental aspects regarding ESG criteria
10 KPIs ROI, Cost variance ESG ROI, EVA, Carbon Develop a calculation methodology

11 Role of Non-Financial
Data

Outside management
accounting (CSR, ERM
reports)

Integration into management
accounting

Amend the Accounting Policy
regarding ESG criteria

12 Link to Strategy

Limited access

Direct integration of ESG
strategy

Make additions and adjustments to
the Company Strategy, taking into
account ESG accounting

13 Investors Secondary user Key user Determine the list of stakeholders
14 Role of IPOs/ Supporting Developing investment Refine investment attractiveness
Investments attractiveness criteria

Note: Developed by the authors

The recommendations presented in Table 2 reflect the key findings of a comparative analysis of traditional and
ESG-integrated managerial accounting. These recommendations can be grouped into three categories based on
the typology of holders who will implement them (the developed classification is presented in Figure 2).

*5,6,7,10,14

°1,2,3,4,89,11,12,13 *CFO-5,6,7,10, 11, 14
e Chief Accountant - 1, 2, 3,4, 8,9, 11

*CEO- 12,13, 14

Figure 2 — Distribution of functions for implementing the recommendations presented in Table 2.
Note: compiled by the author

Therefore, there is a close relationship between investment analysis and managerial accounting. On the one
hand, managerial accounting generates data that informs calculations within investment analysis. On the other
hand, investment analysis generates information and scenarios for the analysis objective. This information is
then transformed by managerial accounting into current and strategic reports, helping to substantiate long-term
investment decisions.

This study confirmed the hypothesis regarding the nature of ESG indicators’ implementation into the mana-
gerial accounting system. The findings showed that these changes are driven by external factors and the need
to update investment assessments. Thus, the study allowed us to develop the following recommendations for
improving managerial accounting.

1. Incorporate non-financial metrics into accounting systems, such as ESG indicators, corporate governance
effectiveness, and social impact.
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2. Develop operational and scenario-based accounting by implementing Al technologies and fintech solu-
tions.

3. Develop key performance indicators focused on long-term value creation, not solely on short-term finan-
cial results.

4. Integrate risk control and capital management processes into a single system using resilience tests and
scenario analyses.

5. Ensure flexibility and adaptability — the managerial accounting system should be modular, allowing for
the integration of new data and consideration of changing factors, including environmental, social, and geo-
political risks.

DISCUSSION

The results of this study confirm the growing interest in the academic community in the transformation of
the role of managerial accounting. In the financial services of companies, it is a key information system, en-
suring the connection between management and investment analysis. Previously, investment assessment was
primarily based on external financial metrics. In recent years, it has become clear that internal management
information has a decisive influence on investment decisions. This role is especially significant in the face of
uncertainty, digital transformation, and ESG requirements. A managerial accounting system generates de-
tailed, forward-looking data on expenses, risks, and performance factors. This data serves as the basis for man-
agement analysis in developing informed decisions (especially when comparing different investment options).

As indicated in previous studies, the findings in this study confirmed the transformative role of managerial
accounting. At the same time, management analysis can be viewed as an intermediary, transforming opera-
tional and strategic data into analytical data for investment analysis. Thus, analysts obtain risk-adjusted time
series of cash flows. These can also include profitability and value creation indicators necessary for investment
evaluation. This function is especially important when integrating non-financial parameters. These currently
include environmental, social, and governance (ESG) indicators, innovation potential, and intangible assets.
The study showed that these are not yet adequately captured by traditional managerial accounting methods.
Incorporating ESG indicators into managerial accounting processes significantly strengthens the analytical
foundation of investment analysis. Users also gain a more in-depth assessment of the long-term sustainability
of a business and its vulnerability to external influences.

From a theoretical perspective, the study's results complement the resource-based paradigm. It was empha-
sized that managerial accounting systems can be perceived as a strategic element, enhancing a company's abil-
ity to effectively deploy both financial and non-financial resources when implementing investment projects. In
practice, this means that organizations interested in improving the quality of their investments must harmonize
managerial accounting metrics with investment analysis tools. These include DCF, sensitivity analysis, and
ESG-adjusted models. This research supports the idea that investment analysis cannot be viewed in isolation,
as a step in the investment process. It should be perceived as the product of a coherent system based on the
integration of managerial accounting and analysis. The main advantage of this approach is that managerial ac-
counting and analysis reflect economic and sustainable value creation.

CONCLUSION

The study showed that managerial accounting is no longer perceived simply as an internal accounting sys-
tem, but rather as a methodological platform for investment analysis. It identifies relevant data, grouping it by
responsibility centers, projects, and business models. This transforms accounting data into investment-focused
analytical metrics. The key focus of this transformation is the shift from measuring profitability to assessing a
company's investment attractiveness, driven by the implementation of ESG standards. Management reporting
is no longer limited to displaying results, but serves as a tool for investment planning. Thanks to management
analysis, investment assessment is being enhanced with NPV, IRR, and EVA methods, complemented by ESG
assessments. Modern investment analysis is designed to be rich in risk-adapted metrics. It actively utilizes
Al and fintech for forecasting and resilience testing. The study showed that investment analysis, integrated
directly into managerial accounting and business management systems through management analysis, differs
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significantly from the classical financial approach, as it becomes part of managerial accounting. This study
presents a new approach to understanding the role of managerial accounting for investment analysis purposes,
based on a review of leading academic publications and analytical reviews from the professional community.
This approach allows us to justify management decisions aimed at enhancing the usefulness of financial and
non-financial data for investment analysis. The primary objectives of the study were to establish the link be-
tween managerial accounting, management analysis, and investment analysis and to develop recommendations
for updating the role of managerial accounting within the ESG business management agenda.

The approach to ESG-integrated managerial accounting proposed in the study has proven its validity. The
findings generally reflect the current state of the art in the development of accounting systems and investment
analysis and are consistent with external expert assessments. The findings of a literature review of leading-
edge research on the transformation of managerial accounting were linked to the proposed approach to ESG
integration. As a result, recommendations were developed regarding necessary updates and additions to ac-
counting policies and the alignment of changes with company strategies. The proposed solutions are intended
for application by a wide range of business community members and researchers.
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BACKAPYUBUIBIK ECEBI MHBECTULUAJIBIK
TAJIJAYABIH AKITAPATTBIK HEI'I3I PETIHAE

H. T. Anam6ekos!”, C. T. Mupskaksinosa?, . E. CarGekosa’

'"HAPXO3 Yuusepcureri, Anmarsl, Kazakcran
Xanbikapanslk Mmxenepnik-TexHonorusublK YHusepeureT, AnMarsl, Kazakcran
b
SKazakcran-bpuran Texuukanslk YHuBepcuteTi, Anmmarsl, Kazakcran

AHJATIIA

3epmmey maxcamot — ESG xa¥FqaiiblH1a UHBECTULIMSIIBIK TAJIIAY/IbIH aKIIapaTThIK HET131 peTiHae 0ackapy
eceOlHIH PeJIiH 3epTTey JKOHE ally.

O0icHamacyl — ©3€KTi FBUIBIMH KYMBICTAPFa IOy HOTHXKeNepiH OipiKTipyre jKoHe 3epTTeyAe KOWbUIFaH
MIHJCTTEP/II MIEHIYTe MYMKIH/IIK OSPETiH aHATUTHKAJIBIK KOHE JISyKTHBTI 9/1iCTEp/Ii KOJIIaHyFa HEr13/1eIICH;
3epTTey KOHE KociOu OumsHec monynapra moiay ESG uHTerpanuscel OarbIThIHIA 0acKapyIIbUIBIK €Cell
JKYHeCIHIH TpaHCc()OpMaIUsIChIHA dCeP STKEH aHbIKTalIFaH (DakTopJiap bl TaJIeNeyre Heri3 00JI/bl; KecTeaep
MEH CXeMaJIap/ibl KYPY apKbLIbl JICPEKTEP/Ii BU3YaJIbl KOPCETY 9JIiCI.

3epmmeyoiy o03iHOIK epekutenici, 9ACTTE, WHBECTUIMUIBIK Tajjay TEeK MopTdesbli WHBECTHIUSIAY
MakcaTTapbl YIIiH iprefli >KOHE TEXHHKAJbIK Tajlay oIICTEepiHle KapKbUIBIK Tajjay Kypallbl peTiHIe
KapacThIpbUIa/Ibl. ¥ CHIHBIIFAH TOCUI OM3HECTErl arbIMIarbl TPEHATEPIIH ocepiH, artam aWTkanaa ESG
MPUHOUNTEPIH Oackapyra eHri3yni eckepeni. backapy ece0i ki Oakpuiay KypajblHAH Kap>KbUIBIK KOHE
Kap KbUIBIK €MEC aKIapaTThl OIpIKTIPETIH MHBECTUIIUSIIAP/IbI TAJ/Iay Heri31He aifHaIa b,

3eprrey Oapeicbinna ESG unTerpanusinanran 6ackapy eceOiHe Koyl aHbIKTaHThIH Heri3ri (akTopiapra
Herizaeme Oepini. OnapbiH iIiHAE FeocascH xoHe Makpo Tayekesaep, Al, ML, BigData, udpisik Kapxbl
JKOHE OHJIAMH IwiaTopmaap xoHe T.0. OesriieHreH. MHBECTHUIMUIBIK IIemimMziep KaObuiaayaa Oackapy
ece0i, 0acKapylIbUIBIK JKOHE WHBECTHIIMSJIBIK TaJlay apachiHAarbl OailJIaHBICTBIH POJIi YChIHBUIFAH JKOHE
naiesenrer. backapymibuibik Tasinay ESG OaranaysiapbIMeH xoHE ToyeKelre OeiiM/Ie/IreH KOPCeTKIITepPMEH
TOJIBIKTHIPBUIATHIHBI KOPCETUITeH. VIHBECTUIMSIIBIK TaJI/1ay /1a TYPAKThUIBIKTBI 00JDKAY KOHE CTPECC-TECTUICY
YILIiH JKacaH/Ibl UHTEIUICKT MeH (PUHTEX Kypajaapbl OCJICeH I KOMAaHbUIaAbl. bysl TYpFbIIa MHBECTUIIUSIIBIK
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tanjgay OusHecTi Oackapyra OIpIKTIpUIreH ChIPTKbI aHATUTHKAIIBIK Kypasl PeTiHIEe eMec, 0ackapy eceOiHiH
aXpIpaMac 0eJIiri peTiHae dPeKeT eTell.
Tytiin co30ep: backapy ecebi, uneecmuyusiivlk maioay, mypaxmel oamy, ESG, busnecmi 6acxapy.

YIPABJEHYECKHA YUYET KAK HH®OPMAIIMOHHAS
OCHOBA UHBECTULIMOHHOI'O AHAJIU3A

H. T. Anam6ekos!”, C. T. Mupskaksinosa?, . E. Car6ekosa’

"'Vuusepcurer HAPXO3, Anmartsl, Kazaxcran
MexnyHapoaublii rxkeHepHo-TexHomorndeckuit Yansepeurer, Anmartel, Kazaxcran
SKazaxcrancko-bputanckuii Texunueckuit Yuupepcurer, Anmarsl, Kazaxcran

AHHOTAHUSE

Lenv uccnedosanus — N3y4UTh U PACKPBITH POJIb YIIPABIECHUECKOTO y4eTa KaKk HHPOPMAIIHOHHOH OCHOBBI
WHBECTUIIMOHHOTO aHaym3a B yciaoBusx ESG.

Memooonozus —0ocHOBaHA Ha MPUMEHEHHH aHAIUTHYECKOTO M JCAYKTUBHOTO METOJIOB, MO3BOJISFOIINX
WHTETPUPOBATH PE3YJIbTaThl 0030pa aKTyaIbHBIX HAYYHBIX paOOT M PEIIUTh MOCTABICHHBIC B UCCIICIOBAHUT
3a1aun; 0030p HCCIIeOBaHUsI U MPO(ECCHOHATIBHBIX OM3HEC-0030pOB CTaJl OCHOBOW JUIsS apryMEHTaluu
BBISIBIICHHBIX (DAKTOPOB, MOBJIUSBIIMX HAa TPAHC(HOPMAIIHIO CHCTEMBI YIIPABIECHUYECKOT0 YUéTa B HAIIPaBICHUU
unTerpanyu ESG; MeTo1 BU3yanbHOro 0TOOpa)XeHUs IaHHBIX Yepe3 CO3/IaHue TaOJIUI] U CXEM.

Opuzunanvnocms uccie006anus 3aKiIOYaeTcs B TOM, YTO, KaK IPaBUIO, WHBECTHLMOHHBIM aHAIH3
pacueHnBaeTcsl Kak HHCTPYMEHT (PMHAHCOBOTO aHaJM3a MCKIIOYHUTENFHO Ha METoAax (hyHIaMEHTaIbHOTO U
TEXHUYECKOT0 aHajm3a JJisl 1ieJieid nopTdenbHOro MHBECTUPOBAaHHUS. B TO BpeMs Kak MpeAsIoKEHHBIA TTOAX0/]
YUUTHIBACT BIHMSHUE TEKYIIMX TPEHIOB B OM3Hece, a MMEHHO BHeapeHue ESG MpUHIMIIOB B yIpaBieHHUE.
VYnpasneHueckuil yuer TpaHchopMupyercss U3 MHCTPyMEHTa BHYTPEHHETr0 KOHTpOJIS B 0a3uc Ui aHaau3a
HMHBECTHUIIMH, 00 IUHSIONIMI (PUHAHCOBYIO M HE(PUHAHCOBYIO UH(POPMAIIHIO.

B xome wuccrenoBaHus aHO OOOCHOBaHHS OCHOBHBIM (pakTopaM, omnpelenuBmmM mepexox k ESG
WHTETPUPOBAHHOMY YIpaBlieHYeCKOMY yd4eTy. B mx umcie 0003HaueHBI I'eONMOIUTHYECKHE W MaKpO-pHCKH,
Al, ML, BigData, mudpoBbie ¢uHancsl W OHNaiH miatdopMel U Ap. [IpencraBieHa W aprymMeHTHpOBaHA
POJIb CBSI3U MEXKJy YIPaBICHYCCKUM YYETOM, YIPABICHUYECKHM W WHBECTUIIMOHHBIM AHAIN30M B MPHHSITHU
WHBECTHIIMOHHBIX pemieHuil. O003HaueHO, YTO YIpaBICHUYCCKHH aHaiu3 JononHsercss orneHkamu ESG u
MOKa3aTe MU, aIalITUPOBaHHBIMU K PHCKY. B MHBECTHIIMOHHOM aHAITN3e aKTHBHO UCTIOJB3YIOTCSI HHCTPYMEHTHI
HCKYCCTBEHHOT'O MHTEIIEKTa U (PUHTEXA AJIsl IPOTHO3MPOBAHUS U CTPECC-TECTUPOBAHMUS yCTOWYMBOCTH. B aTOM
KOHTEKCTE MHBECTUIIMOHHBIN aHaM3 MHTEIPUPOBAHHBIN B yIIpaBlieHHEe OM3HECOM BBICTYIIAECT HE KaK BHEITHUN
AQHAIMTHYECKUI UHCTPYMEHT, a KaK HeOTheMJIEMast 4acTh YIPABICHYECKOTO y4eTa.

Kniouesvie cnosa: ynpaBieHYeCKWil ydeT, MHBECTHIIMOHHBIA aHanw3, ycroiumBoe pasutue, ESG,
yrpaBjeHne OU3HECOM.
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