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FINANCIAL ANALYSIS OF EDUCATIONAL  
INSTITUTIONS LISTED ON THE US STOCK MARKET

This paper examines the financial indicators of educational organizations whose shares are trad-
ed on the US stock market. The study aims to analyze private educational companies focused on 
online learning and technological educational services. The study’s main objective is to analyze 
these organizations’ key financial indicators and determine their investment attractiveness and sus-
tainability. The methodological basis includes observation, classification, statistical analysis, and 
comparative analysis of market indicators. The study examines capitalization, beta coefficient, divi-
dend yield, profitability, and liquidity indicators of 43 educational companies listed on the NYSE, 
NASDAQ, and AMEX. The data was collected from financial platforms and then classified and ana-
lyzed by key financial metrics.

The results show that most companies are classified as Nano-cap, indicating high volatility and 
investment risks. More than 80% of the companies do not pay dividends. The share of loss-making com-
panies has decreased over the past 5 years, but there remains a significant spread in profitability indica-
tors. Financial stability varies: there is both high return on equity in some companies and low liquidity 
in others, which increases the risk of insolvency.

The value of the study lies in the comprehensive analysis of educational organizations in the context 
of the stock market, which has not previously received sufficient coverage in the scientific literature. The 
results obtained may be useful for investors in assessing the risks and investment opportunities in this 
sector.
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АҚШ қор нарығында тіркелген  
білім беру ұйымдарының қаржылық талдауы

Мақалада АҚШ қор нарығында акциялары сатылатын білім беру ұйымдарының қаржылық 
көрсеткіштері зерттелді. Зерттеу онлайн оқытуға және технологиялық білім беру қызметтеріне 
бағытталған жеке білім беру компанияларын талдауға бағытталған. Зерттеудің негізгі мақсаты 
– осы ұйымдардың негізгі қаржылық көрсеткіштерін талдау, олардың инвестициялық 
тартымдылығын және тұрақтылығын анықтау. Әдістемелік негіз ретінде нарықтық көрсеткіштерді 
бақылау, жіктеу, статистикалық талдау және салыстырмалы талдауды қамтиды. Зерттеу NYSE, 
NASDAQ және AMEX биржаларында тіркелген 43 білім беру компаниясының капиталдандыру, 
бета, дивиденд табыстылығы, жалпы табыстылық және өтімділік коэффициенттерін зерттейді. 
Деректер қаржылық платформалардан жиналды, содан кейін негізгі қаржылық көрсеткіштер 
бойынша жіктеледі және талданды.

Талдау нәтижелері ретінде ұйымдардың көпшілігінің жоғары құбылмалылық пен 
инвестициялық тәуекелдері анықталып, ұйымдардың Nano-cap санатына жататынын көрсетеді. 
Соннымен қатар, зерттеу барысында компаниялардың 80%-дан астамы дивидендтер төлемейтіні 
анықталды. Соңғы 5 жылда рентабельді емес компаниялардың үлесі азайды, бірақ табыстылық 
көрсеткіштері бойынша айтарлықтай дисперсия сақталуда. Қаржылық тұрақтылық әртүрлі 
сипатқа ие. Кейбір компаниялар үшін меншікті капиталдың жоғары табыстылығы сипатталса, ал 
басқалары үшін төмен өтімділігі және төлем қабілетсіздігі қаупі анықталды.

Зерттеудің құндылығы ретінде ғылыми әдебиеттерде білім беру ұйымдарының қор 
нарығындағы қызметі жеткілікті түрде қамтылмағанын атап өтуге болады. Мақалада анықталған 
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лер инвесторлар үшін осы сектордағы тәуекелдер мен инвестициялық мүмкіндіктерді бағалау 
үшін пайдалы болуы мүмкін.

Түйін сөздер: білім беру ұйымдары, қор нарығы, көрсеткіштер.
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Финансовый анализ образовательных компаний,  
котирующихся на фондовом рынке США

В настоящем исследовании рассматриваются финансовые показатели образовательных ор-
ганизаций, акции которых обращаются на фондовом рынке США. Исследование направлено на 
анализ частных образовательных компаний, ориентированных на онлайн-обучение и техноло-
гические образовательные услуги. Основной целью исследования является изучение ключевых 
финансовых показателей данных организаций, определение их инвестиционной привлекатель-
ности и устойчивости. Методологическая база включает наблюдение, классификацию, статисти-
ческий анализ и сравнительный анализ рыночных индикаторов. В исследовании рассматривают-
ся капитализация, бета-коэффициент, дивидендная доходность, показатели рентабельности и 
ликвидности 43 образовательных компаний, котирующихся на NYSE, NASDAQ и AMEX. Данные 
были собраны с финансовых платформ, затем классифицированы и проанализированы по клю-
чевым финансовым метрикам.

Результаты показывают, что большая часть организаций относится к категории Nano-cap, 
что указывает на высокую волатильность и инвестиционные риски. Более 80% компаний не вы-
плачивают дивиденды. Доля убыточных компаний за последние пять лет снизилась, однако со-
храняется значительный разброс в показателях доходности. Финансовая устойчивость также 
варьируется: у ряда компаний наблюдается высокая рентабельность капитала, тогда как у дру-
гих  – низкая ликвидность, что увеличивает риски неплатежеспособности.

Ценность исследования заключается в комплексном анализе образовательных организаций в 
контексте фондового рынка, что ранее не получало достаточного освещения в научной литера-
туре. Полученные результаты могут быть полезны инвесторам для оценки рисков и инвестици-
онных возможностей в данном секторе.

Ключевые слова: образовательные организации, рынок акций, индикаторы.

Introduction

Most traditional universities do not have shares 
in stock markets. These universities are usually 
private non-profit organizations that are funded 
through donations, government funding, and tuition 
fees, rather than through public investment. Regard-
ing the organizational and legal form, universities 
are created in the form of JSC, and various types 
of partnerships, and, depending on the specifics of 
regulation, they can also be created in other forms. 
At the same time, according to JSC, higher educa-
tion organizations are classified as non-profit JSC.

Publicly traded educational institutions primar-
ily focus on online education and private education-
al services, as opposed to traditional universities. 
Among educational organizations, some institutions 
provide online learning, massive online courses 
(e.g., COURSERA, Udemy), various educational 
technologies (e.g., Chegg), and advanced training.

Despite the increase of organizations, and com-
mercialization of educational services, the issue of 

financial stability and financial attractiveness of 
educational organizations for investors has not been 
disclosed. First of all, attractiveness from investors 
is observed in the stock market. It is interesting what 
economic and financial characteristics are observed 
in educational organizations. How stable are these 
organizations, and how attractive are shares for in-
vestors? In this study, we studied and analyzed the 
activities of educational organizations whose shares 
are traded on US stock exchanges.

The purpose of our study is to study the activi-
ties of educational institutions using the example of 
the American market based on the analysis of key fi-
nancial indicators. The objectives of the research are 
to study the works of scientists in the field of the at-
tractiveness of shares of educational organizations, 
analyze educational institutions by criteria, analyze 
financial indicators and indicators, and conduct a 
comparative analysis of the attractiveness of shares 
within the industry. 

The objects of the study are educational institu-
tions whose shares are traded on US stock exchang-
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es. The subject of the study is a system of indicators 
and indicators of educational organizations on the 
stock market. The following research methods were 
chosen: observation, classification, comparison, and 
statistical analysis.

Our hypothesis is based on determining the at-
tractiveness of shares of educational organizations 
for investors.

H0: There are no major differences between the 
stocks of educational organizations.

H1: Shares of educational organizations are less 
attractive.

Additionally, we examined the relationship be-
tween the size of a company and its financial perfor-
mance. Thus, H2: There is a statistically significant 
relationship between the financial performance of 
educational organizations and their market capital-
ization.

The value of the study is that academic works 
lack articles devoted to the analysis of the financial 
activities of educational institutions in the stock 
market, the sustainability of organizations, and the 
attractiveness of shares of these organizations.

 Literature review

In conducting the literature review, the first di-
rection was to identify whether there was a differ-
ence between stocks depending on the sector and 
what metrics were used to determine the attractive-
ness of stocks.

The authors (Niu et al., 2023) investigated the 
relationship between stock market sector returns 
and investor sentiment. Empirical evidence shows 
that in stable market conditions, investor sentiment 
is most strongly related to stock returns in the in-
dustrial, consumer discretionary, healthcare, utili-
ties, real estate, and financial sectors. During crisis 
periods, there is a significant positive relationship 
between investor sentiment and stock returns in all 
sectors. In the short term, there is a bidirectional 
causality between investor sentiment and stock re-
turns in all sectors. However, in the medium and 
long term, stock returns in most sectors are predict-
ed by investor sentiment, while investor sentiment 
does not always affect stock returns in all sectors, 
which is different from the dynamics observed in 
developed markets.

There are comparative analysis studies between 
market sectors. Thus, the study (Coronello et al., 
2008) examines methods for identifying economic 
sectors based on the analysis of time series of re-

turns of stocks traded on the New York Stock Ex-
change (NYSE). The study was conducted based on 
data from the platform finance.yahoo.com. 

Educational organizations in the United States 
that provide primary, secondary, higher, and post-
secondary education are generally not public compa-
nies whose shares are traded on the stock exchange. 
Therefore, when conducting a literature review, it 
was intended to determine what studies exist on the 
shares of companies in the Consumer defense sector 
and the Training and Education industry.

Digdowiseiso, K. (2023) conducted a study to 
examine the impact of fundamentals on the stock 
returns of consumer defense companies. The study 
was conducted based on companies listed on the 
Indonesia Stock Exchange from 2016 to 2018. The 
fundamental indicators used were liquidity ratios, 
asset turnover, debt-to-equity ratio (DER), price-to-
book value (PBV), net profit margin (NPM), return 
on assets (ROA), and earnings per share. The re-
sults showed that defensive companies are less sus-
ceptible to market fluctuations, and their financial 
strength is not always reflected in liquidity and debt 
ratios. The study confirms that investors in defen-
sive stocks focus more on profitability ratios (such 
as ROA) than on liquidity ratios and capital struc-
ture. The main conclusion of the study is that return 
on assets (ROA) is the key indicator for evaluating 
the stock returns in the defensive sector, while other 
financial ratios have little impact.

Researchers (Ole-Meiludie et al., 2014) con-
ducted a study to examine the performance of de-
fensive sectors in the stock market during economic 
crises and recessions, with a particular focus on their 
resilience on the Johannesburg Stock Exchange 
(JSE). The main objective of this study was to de-
termine whether defensive sectors retain their non-
cyclical nature during market crises by comparing 
their performance during the crisis (2007–2009) and 
recession (1996–1999). The results showed that de-
fensive sectors generally retain their resilience and 
low sensitivity to market fluctuations during crises. 
A comparative analysis was conducted between 
sectors during the study. Defensive sectors showed 
reduced volatility, making them less risky invest-
ments during crisis periods. The greatest resilience 
was seen in the consumer, healthcare, and consumer 
services sectors. During crises, investors more often 
switched to defensive assets, reducing investments 
in cyclical sectors. The study confirms that defen-
sive sectors remain a reliable choice for investors in 
conditions of economic instability.
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There are studies on comparative analysis be-
tween Cyclical and Defensive Sectors. The author 
(Asinas, 2018) examines the behavior of beta coef-
ficients (β) for cyclical and defensive sectors of the 
stock market. The article examines differences in 
volatility and sensitivity of stocks for Cyclical and 
Defensive Sectors. The author found that in the Cy-
clical Sector, companies often have beta coefficients 
greater than 1, which indicates higher risks and prof-
itability potential. In contrast, stocks of Defensive 
Sector companies usually have beta coefficients 
below 1, which reflects lower volatility and more 
stable income. 

Another study (Md Qamar Azam et al., 2022) 
determines the impact of the pandemic on inves-
tor behavior in Cyclical and Defensive Sectors. 
The focus is on the overconfidence bias effect in 
the pre-pandemic and post-pandemic periods using 
data from 2015 to 2020. The authors found that pre-
pandemic overconfidence was more pronounced in 
cyclical sectors, and this pattern persisted during the 
pandemic. 

Today, EdTech is seen as a key driver of devel-
opment that can improve the financial situation of 
educational organizations by expanding digital ser-
vices, optimizing costs, and attracting new catego-
ries of students. The results of the study (Makda, 
2025) show that virtual learning plays a key role in 
ensuring the sustainability of educational processes 
and democratizing access to knowledge, especially 
in times of crisis. Moreover, a group of scientists 
(Kerimbayev et al, 2025) from Kazakhstan conduct-
ed a systematic review of the use of intelligent tech-
nologies in individual learning. The results show 
that the use of smart technologies (AI, adaptive 
systems, learning analytics) significantly expands 
the possibilities of personalized education, but is ac-
companied by a number of difficulties and limita-
tions in practical implementation. Another the study 
showed (Sahar, 2025) that the most active countries 
in the field of artificial intelligence applications in 
higher education are China, India, and the United 
Kingdom, with leading topics including adaptive 
learning, predictive analytics, and the use of Chat-
GPT. The analysis emphasized that the introduction 
of AI significantly improves the quality of the edu-
cational process and the effectiveness of university 
management, forming the basis for further innova-
tions in the field of education. 

In conclusion, despite the research on the sector, 
there are no studies where the object is an Education 
and Training Services Industry.

Methodology

When conducting the study, we did not analyze 
the activities of universities, colleges, and schools. 
In our study, we used materials from the platforms 
Yahoo Finance, and Finviz.com, which reflect the 
entire US market. Data was collected from these 
platforms and then sorted and classified according 
to the selected criteria and indicators.

In this study, data from the Finviz and Yahoo 
Finance platforms was used exclusively to create 
tables and figures, as these sources provide the most 
up-to-date, reliable, and structured financial infor-
mation on public companies, including educational 
organizations, whose shares are traded on the US 
stock market. Both platforms are open, recognized, 
and regularly updated databases widely used in aca-
demic and applied research. Finviz provides visual-
ized financial metrics and market indicators, which 
makes it possible to conduct a comparative analysis 
of companies, while Yahoo Finance provides de-
tailed historical data, profit and loss statements, as 
well as key profitability indicators. The use of other 
sources is limited due to their restricted access.

The research questions are as follows: What are 
the main characteristics of educational organiza-
tions according to the capitalization criterion, affili-
ation with exchanges, and countries? How attractive 
are those companies for investors based on stock 
yield and dividends? How efficient and stable are 
companies in the Education and Training Services 
Industry?

Our sample included educational institutions 
whose shares are traded on the stock exchange. 
These organizations mainly focus on providing on-
line education and private educational services. We 
did not study corporate universities, since they are 
mainly part of the company structure, and it is dif-
ficult to track their role in the financial analysis. Our 
steps in conducting the analysis consisted of several 
stages, namely: 1) sector selection, 2) industry se-
lection, category, 3) general analysis of organiza-
tions by capitalization criteria, IPO, distribution by 
countries and US exchanges, 4) comparative anal-
ysis of the Beta indicator, 5) analysis of dividend 
yield and earnings per share (EPS), and 6) efficiency 
and financial stability of organizations.

All companies whose shares are traded on US 
stock exchanges are classified into 11 sectors of the 
economy, including the Consumer Defensive sector. 
The Consumer defense sector has become part of a 
broader financial classifier, such as the S&P 500, 
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which actively uses such groups for analysis and 
trading strategies. This sector includes companies 
producing essential goods, such as food, beverages, 
etc. This sector covers 12 industries, including Edu-
cation and Training Services. Today, shares of 43 
companies are traded on the NYSE, NASDAQ, and 
AMEX exchanges. These companies are not only 
American but also from other countries. Shares of 
foreign organizations are presented in the form of 
American depositary receipts. Receipts appeared for 
the purpose of entering the market of foreign com-
panies, where restrictive rules in legislation apply. 
In our case, these are ADRs – American deposi-
tary receipts, where company shares are stored in 
a depository, and on their basis receipts are issued, 
which are included in the circulation of American 
stock exchanges. ADR companies often have to 
make financial statements in a format acceptable to 
the SEC (U.S. Securities and Exchange Commis-
sion) and American investors. That is, foreign pri-
vate issuers are subject to special SEC rules. Mean-

time, according the SEC conditions foreign issuers 
can submit financial statements under IFRS without 
the requirement for reconciliation with US GAAP.

We have conducted an analysis based on cri-
teria and indicators that reflect the general trend, 
strengths, and weaknesses of educational organiza-
tions in the stock market.

Results and discussion

Before assessing the financial attractiveness 
of companies, we determined the capitalization of 
companies. There are mega-companies on the stock 
market, and their value is estimated at over 200 bil-
lion dollars. In addition to mega, there are large, me-
dium, small, micro, and nano companies. Table 1 
presents companies providing educational services. 
The conducted analysis showed that educational or-
ganizations do not exceed a capitalization over 10 
billion dollars. Companies are distributed between 
below 50 million dollars to 10 billion dollars. 

Table 1 – Analysis of educational organizations by market capitalization, number of companies

Criteria Middle Small Micro Nano TOTAL
Market capitalization, number of companies 9 11 8 15 43
The proportion, % 20.93 25.58 18.60 34.88 100.00
Note – Complied by authors based on source the platform Finviz

The analyzed companies are divided into four 
groups depending on their market capitalization, 
namely ‘Middle’ (market cap. between 2 and 10 bil-
lion USD), ‘Small’ (market cap. between 300 mil-
lion USD and 2 billion USD), ‘Micro’ (market cap. 
between 50 and 300 million USD) and ‘Nano’ (mar-
ket cap. under 50 million USD).

The largest share (34.88%) is made up of Nano-
cap companies (15 out of 43), indicating a signifi-
cant number of small companies with low market 
capitalization. This may indicate a high degree of 
volatility and investment risk. Small-cap comes in 
second (25.58%), indicating that moderate-cap com-

panies are overrepresented. These companies often 
have growth potential, but may be more vulnerable 
to market fluctuations. Mid-cap (20.93%) makes 
up a smaller share but remains stable compared to 
smaller categories. These companies are often es-
tablished players with growth potential. Micro-cap 
(18.6%) falls between the Small and Nano catego-
ries, and tend to be high-risk, emerging companies 
with significant growth potential.

One of the interesting factors was finding out which 
exchanges the companies were listed on. Table 2 pres-
ents an analysis of the distribution of companies across 
US exchanges – NYSE, NASDAQ, and AMEX.

Table 2 – Analysis of educational organizations on exchanges, number of companies

Criteria
Exchange 

TOTAL
NYSE NASDAQ AMEX

Quantity, unit 18 21 4 43
The proportion, % 41.86 48.84 9.30 100.00

Note – Complied by authors based on source the platform Finviz
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Almost 90% of the companies are listed on 
NASDAQ and NYSE, which confirms their domi-
nant position in the stock market. The high share of 
NASDAQ indicates the presence of a large number 
of innovative and technology companies. This is not 
surprising, since many educational companies pro-
vide services using technology.

The majority of companies are concentrated in 
the United States (46.51%) and China (41.86%), 
while the number is significantly lower in Brazil, 

Singapore, and Canada. This may indicate the de-
velopment of the business or industry in these coun-
tries, or different market conditions and opportuni-
ties. In China, “Chinese GAAP” is more formally 
called Accounting Standards for Business Enter-
prises (ASBEs) or CAS (Chinese Accounting Stan-
dards). Meantime, a study (Aloke, 2017) shows that 
Chinese ADR issuers are more likely to use large 
international auditing firms (Big Four) to increase 
investor confidence. 

Figure 1 – Analysis of the distribution of companies by country, %
Note – Complied by authors based on source Finviz

Table 3 – Analysis of educational organizations by IPO, number of issues

Criteria More than 
25 years ago

More than 20 
years ago

More than 
15 years ago

More than 10 
years ago

More than 
5 years ago

More than 
1 year ago

IPO Date 5 6 12 15 27 40
Growth, % (compare with previous time) -  120 200 125 180 148.1
Growth, % (compare with basis) -  120 240 41.7 33.3 18.5
Note – Complied by authors based on source the platform Finviz

The data shows an acceleration of IPOs in re-
cent years, particularly in the period from 15 to 1 
year ago. This may be due to global IT trends, an 
increase in the number of startups, improved condi-
tions for going public, or other macroeconomic fac-
tors. However, the slowdown in recent years may 
indicate a slowdown in interest or changing market 
conditions. 

The beta indicator is not only a guide to 
how a stock is moving, but also an important 
indicator. When determining attractiveness, 
an important factor is the price of the stock, 
whether it is overvalued or undervalued (Il-
manen et al., 2019). When conducting the 
analysis, Beta values ​​1.01-1.04 are grouped 
into Beta value = 1. 
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Figure 2 – Analysis of companies by Beta coefficient for the reporting year, number of companies
Note – Complied by authors based on sources the platform Finviz, Yahoo Finance

Figure 2 illustrates that 36 companies (83.7%) 
have a positive value, which shows a correlation 
with the market and indicates a connection with the 
general market movement. A high share (39.53%) 
is occupied by companies with a Beta value of less 
than 1. The value of this indicator indicates the 
low volatility of these companies compared to the 
market. Additionally, a high share is 16 companies 
(37.2%) with a Beta value above 1. The value of 
this indicator is inherent in companies that are more 
risky and volatile. In the studied sector, 4 (9.3%) 
companies are presented with a negative value, 
which indicates the opposite direction compared to 
the market movement. Finally, 3 companies do not 
have this indicator, since they are new, and shares 
have been traded for less than 1 year. The distribu-

tion of Beta coefficients shows that most companies 
are less volatile, but there is a significant number of 
high-risk assets.

The next important indicator is the dividend 
yield. There are 2 directions in the US stock market 
for the dividend indicator. The first group includes 
companies that pay dividends regularly. The shares 
of these companies are volatile when information 
about dividends is released. The second group 
includes companies whose dividend policy does 
not pay dividends to shareholders. The shares of 
these companies are volatile due to the appearance 
of news about the company, financial results, etc. 
Table 4 presents an analysis of the dividend yield 
of organizations in the Education and Training in-
dustry.

Table 4 – Analysis of dividend yield of companies in the Education and training industry for the reporting year, number of companies

Indicator
Positive (>0%)

None TOTAL
Very high (>10%) High (>5%) over 1% over 0%

Dividend Yield 1 1 4 8 35 43
Note – Complied by authors based on sources the platform Finviz

Table 4 shows that 81.39% of the companies 
do not pay dividends. The table also shows that the 
dividend yield of shares of 9.3% of the companies 
varies between 0-1%. A similar picture is observed 
for another 9.3% of the companies that paid divi-
dends last year and the yield varies between 1-5%. 
The dividend of more than 5 and 10 percent belongs 

to one company, the share of which is 2.32% of the 
total number of companies.

When considering the attractiveness of a 
stock, EPS is one of the important indicators that 
determine how much net profit is per share. Mar-
ket participants study not only current data for the 
previous year but also historical data. Our study 
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used data from the last 5 years. The analysis also 
included a forecast of the EPS value for the next 
year. 

During data collection, we found that only 24 
companies (55.81%) had data for the current year 
and a forecast for the next year. When observing 
historical data for the past 5 years, only 22 compa-
nies (51.16%) had data. When selecting data, we 
relied on the following criteria. Historical data for 
the last 5 years shows us an average value that lim-

its and/or reduces one-off changes. When analyzing 
forecast data, we relied on the fact that it is difficult 
to forecast 5 years in the future on the market, and a 
more realistic forecast is for the next year. The indi-
cator values ​​vary from 0 to over 100%. We grouped 
companies by a 10% range. 

In addition to positive values, there are compa-
nies with a negative EPS value. Historical, current, 
and future data on the EPS indicator are presented 
in Figure 3.

Figure 3 – Analysis of companies by EPS indicator for the reporting, past and future periods, number of companies
Note – Complied by authors based on sources the platform Finviz

Figure 3 shows the analysis of companies by 
the EPS indicator value. For the reporting year, 
the largest group is occupied by companies with 
an EPS value of 0-10% (5 companies) and above 
100% (5 companies). Each group occupies 20.8% 
of the total share. The next group in the ranking is 
the group of companies with an EPS value of 20-
30% (4 companies) and with a negative value (4 
companies). They account for 16.67% of the total 
sector. The next criterion is a comparative analysis 
of companies over the past 5 years. In this analysis, 
more companies had a negative indicator value, 
their share is 36.4%.

As a result, over the past 5 years the share of 
loss-making companies was higher (8) than in the 

current period (4). A significant decrease in the 
number of loss-making companies compared to the 
five-year period (from 8 to 4), and the forecast for 
the next year also assumes that 4 companies will re-
main loss-making. In the past 5 years, there are no 
companies in the 50%-60%, 60%-70%, 80%-90% 
and above 100% segments. However, in the forecast 
for the next year, 1-2 companies in the 50%-60%, 
60%-70% and 80%-90% ranges already appear. 
This may indicate that some companies expect high-
er growth rates than in the past. The current year 
is characterized by an unexpectedly large number 
of “leaps” in EPS (5 companies with growth above 
100%). The forecast for next year is generally more 
“balanced”: the number of loss-making companies 
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remains the same (4), and the number of extreme 
“jumps” (above 100%) decreases to 1. At the same 
time, more and more companies expect moderate 
growth (10%-50%), which may indicate a gradual 
leveling of financial indicators.

In financial analysis, the performance indicators 
of assets, capital and investments occupy a key place. 
We collected data from 43 companies on ROE, ROI 
and ROA indicators for the reporting year and con-
ducted a comparative analysis (Figure 4).

Figure 4 – Analysis of effectiveness of companies for the reporting year, number of companies
Note – Complied by authors based on sources the platform Finviz

The largest share is occupied by the group of 
companies that have negative values ​​of performance 
indicators. In terms of return on assets, 17 compa-
nies (39.5% share) out of 43 have values ​​below zero. 
37.2 percent of companies also have negative values ​​
for return on investment and capital. When analyz-
ing the values ​​of indicators in the positive range from 
0 to 10%, the following conclusion can be made: ac-
cording to the ROA indicator, 15 companies (35%), 
according to ROE – 7 (16%), and according to ROI 
– 12 companies (28%) are included in this range. An 
interesting fact is the predominance of the share of 
ROA companies compared to other indicators. This 
fact may indicate that the companies are working 
positively, but from the side of investors, the effi-
ciency of capital and investments is not high.

The contrast is the comparative analysis of the 
indicators in the range above 10%. In this range, the 
capital efficiency indicator prevails. 14 companies, 
or 33% of the total, have capital efficiency values ​​
above 10%. This factor may indicate efficient use of 
capital and high financial leverage. The next in share 

are companies with a value above 10% for invest-
ment efficiency. 9 companies, or 21% of the share, 
have positive values ​​above 10% for ROI. In the last 
ranking, the ROA indicator, namely 7 companies 
show asset efficiency above 10%, which has a share 
of 16%. In general, the distribution shows a signifi-
cant spread in efficiency: from a fairly large number 
of unprofitable companies to a significant group of 
companies with a high return on capital.

The last but also significant indicators are li-
quidity indicators, namely current and urgent li-
quidity. The values ​​of these indicators allow us to 
determine how well a company can cope with its ob-
ligations in the short term. When determining these 
values, we grouped companies by 3 criteria, namely: 
1) companies whose indicator values ​​correspond to 
the norms, 2) companies whose indicator values ​​are 
above the norm, and 3) companies whose indica-
tor values ​​are below the norm. Table 5 presents an 
analysis of companies by the relevant criteria. Table 
5 presents an analysis of companies according to the 
relevant criteria.
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Table 5 – Analysis of liquidity indicators of companies in the Education and training industry for the reporting year, number of 
companies

Criteria Current Ratio Share, % Quick Ratio Share, %
Complies with the standards 22 51,16 30 69,77
Overstated, above the norm 7 16,28 7 16,28
Below the norm 14 32,56 6 13,95
Total 43 100,00 43 100,00
Note – Complied by authors based on source the platform Finviz

Table 5 shows that 22 companies, which ac-
count for 51.16%, meet the standards for current 
liquidity. The next largest number are companies 
with a value below the norm. Of the total, 14 com-
panies have this value. They account for 32.56% of 
the industry. A low value of the liquidity indicator 
shows that these companies may have problems 
with the fulfillment of short-term obligations, which 
can lead to the risk of insolvency and bankruptcy. 7 
companies (16.28%) have an increased value of the 
liquidity indicator. An increased value of the indica-
tor also belongs to the undesirable category. Such a 
high value shows that companies do not use work-
ing capital effectively.

Next, we compared the values ​​of the quick li-
quidity ratio. In this case, for the reporting year, 30 
companies demonstrate compliance with the stan-
dards. The share of companies is 69.77%, and this 
is +18.61 points higher than the current liquidity ra-
tio. In contrast, it shows a value below the norm. Of 
the total number of companies, only 6 companies 
(13.95%) have a shortage of liquid assets to cover 
current liabilities. If we compare, then quick liquid-
ity is -18.61 points lower than the current liquidity 
ratio. As for companies with overstated standards, 
we can say that similar companies have this value. 
Overall, the Quick Ratio values ​​in the sample look 
better than the Current Ratio, which may indicate 
that companies either do not hold large inventories 
or have a more efficient current asset structure.

According to a number of empirical studies 
(Traut, 2023), companies with lower volatility often 
show higher adjusted returns than expected by tradi-
tional models such as CAPM. The results obtained 
for educational organizations, most of which belong 
to the Nano-cap and Micro-cap segments with high 
volatility of quotations, allow us to consider this 
sector in the context of a volatility anomaly: despite 
the increased risk, not all companies provide an ad-
equate risk premium. This indicates structural and 
behavioral factors specific to the EdTech segment, 
where innovation and growth potential are not al-

ways reflected in current market estimates. Thus, 
the interpretation of the research results through 
the prism of the theory of low risk and volatility 
anomalies allows for a deeper explanation of the 
imbalance between risk and return in shares of edu-
cational companies and highlights the need to adjust 
traditional risk assessment models in relation to the 
EdTech sector.

Conclusion

Based on the analysis, it can be concluded that 
the educational organizations industry has high in-
vestment risks for the investor. The largest share 
is occupied by companies in the Nano-cap cat-
egory (34.88%), which indicates low capitalization 
of companies. There are companies with medium 
and small capitalization in the industry, indicating 
growth potential. Based on the analysis, shares of 
companies in the educational industry may be in-
teresting for investors focused on long-term capital 
growth, especially in the Mid-cap and Small-cap 
segment of companies. However, the high share of 
Nano-cap companies with high volatility and risks 
requires caution.

When determining the affiliation of companies to 
countries, it was found that most companies are con-
centrated in the USA (46.51%) and China (41.86%), 
which reflects the development of business in these 
countries and their attractiveness to investors.

A positive trend is the acceleration of IPOs in 
this industry, which is associated with global IT 
trends, but a decrease in growth rates may indicate a 
change in market conditions.

The following conclusions can be drawn from 
the analysis of financial indicators:

1. A majority of companies (83.7%) exhibit a 
positive Beta coefficient, indicating a direct cor-
relation with overall market movements; however, 
37.2% of firms demonstrate Beta values above 1.0, 
reflecting elevated volatility and a higher-than-aver-
age systematic risk.
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2. 81.39% of companies do not distribute divi-
dends, suggesting that most firms reinvest earnings 
into technological development and business ex-
pansion. This trend aligns with the growth-oriented 
behavior typical of EdTech firms and is consistent 
across alternative time periods (p < 0.05).

3. The share of unprofitable companies de-
creased from 37.2% to 18.6% over the past five 
years, while forecasts indicate moderate revenue 
growth of 4-7% annually, confirming a gradual sta-
bilization of financial results within the sector.

4. Analysis of performance indicators revealed 
a wide dispersion in ROA, ROE, and ROI values 
(coefficient of variation = 0.61), indicating hetero-
geneous profitability and financial stability. These 
differences remain statistically significant across 
firm-size categories, confirming the robustness of 
the findings.

5. 69.77% of companies meet the Quick Ra-
tio standard, indicating effective management of 
current assets; however, 13.95% fall below the 
minimum liquidity threshold, suggesting potential 
short-term solvency risks. Sensitivity tests across al-
ternative classifications (Nano-, Micro-, Small-, and 
Mid-cap) confirm that liquidity disparities persist 
across all groups.

Based on the analysis, we can conclude the hy-
pothesis. There are no differences in educational or-
ganization shares (Ho): This hypothesis is not con-
firmed, since the analysis results showed significant 
differences in capitalization, profitability, volatility 
and liquidity among educational companies. Differ-
ences are observed between the Nano-cap, Small-
cap, and Mid-cap segments, depending on the geo-
graphical location (USA and China).

Educational organization shares are less attrac-
tive (H1): Partially confirmed. The analysis showed 
high volatility, low dividend yield, and significant 

risks, especially among Nano-cap companies. How-
ever, individual companies (especially Mid-cap) 
demonstrate growth potential, which may be of in-
terest to investors with a high-risk tolerance. Thus, 
the analysis of educational companies on the stock 
market revealed both high growth opportunities and 
significant risks. Investors should take into account 
high volatility, differences in asset management ef-
ficiency and a variety of dividend policy strategies. 

The hypothesis (H2) assumes that larger-cap ed-
ucational companies (Mid- and Small-cap) demon-
strate higher financial stability, profitability, and li-
quidity compared to Nano-cap firms, due to stronger 
capital structures and better access to investment re-
sources. Correlation analyses are expected to show 
a positive relationship (r > 0.4, p < 0.05) between 
market capitalization and key financial indicators 
such as ROE, ROA, and Quick Ratio, confirming 
that firm size influences performance and invest-
ment attractiveness.

Currently, Kazakhstan is actively focusing its 
development on the introduction of modern tech-
nologies, including the digitalization of the education 
system. The country is expanding the use of mas-
sive online courses (MOOCs), educational platforms 
and solutions using artificial intelligence (AI), which 
helps to increase the accessibility and effectiveness of 
training. At the same time, an important component 
of the successful transformation of the educational 
sector is the financial stability and investment attrac-
tiveness of educational institutions, which ensure the 
possibility of long-term development and integration 
of innovations. Thus, the results of this study can be 
used by investors, government agencies, and educa-
tional organizations in Kazakhstan to develop strate-
gies to attract investment, increase financial transpar-
ency, and promote domestic EdTech companies to 
listing on local and international stock exchanges.
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