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Summary

In article theoretical questions of social responsibility of business are considered, the American and
European experience of corporate ethics, multilevel system of social responsibility of business, universal
and specific social effects are studied. Special attention is paid to the main activities of social and enter-
prise corporations in the Republic of Kazakhstan, the role of activity of social and enterprise corporations
in implementation of social programs is revealed, their main objectives regarding development of public-
private partnership are considered. The positive moment of the scientific article – a research of activity
of SEC «Almaty» in the field of implementation of social programs.
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Summary

This article considers the problems of competitiveness of national economy in conditions of globali-
zation. Competitive advantages are defined and nine principles of the country competitiveness estimation are
proposed. The role of the State in provision of competitiveness of the country in the world market is spe-
cified in the article.Established the state’s role in ensuring the country’s competitiveness in the global market.
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Summary

In this article are considered urgent problems of transition from industrial to post-industrial society.
The main factor of innovative development – formation of economy of knowledge.
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   Summary

In article foreign experience on purpose to improvement of forms of active rendering the social help
is considered, the analysis of models of rendering the social help is carried out, the social possibilities of
their use in development of professional potential are considered.
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Summary

According to the official statistics in the country can be traced elements of the regional differentiation
of wages, which give reason to believe that there are serious shortcomings in this area. The sharp diffe-
rentiation in salaries of employees by region shows that there are serious contradictions in the levels of
compensation of employees by professions and positions. To date, the wages of workers, as a rule, does
not reflect the level of education or skill level, any efficiency and productivity.
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Summary

In the thesis, there were investigated characteristics of freight transportation by railway transport in
the Republic of Kazakhstan as the most effective and relatively inexpensive type of freight transportation.

  379.832
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Summary

In the article it is considered the concept of PR (public relations), which performs the aim and
objectives, its role in the activities and creation a positive image of the hotels.
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Summary

The article presented the overview of the Kazakhstan Public-Private Partnership Center’s (KPPPC)
key deliverables in implementing provisions of the Law of the Republic of Kazakhstan “On the Public-
Private Partnership” and of the new milestones in the country’s PPP development program. The major
priorities in the KPPPC operations in the coming years have been set, as follows: implementation of the
PPP project management mode, establishment of the PPP-specific expert community in the public-pri-
vate sector, and development of the clients-oriented PPP project management methodology.
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MODERN  STATE  AND  PERSPECTIVES  OF  USING  FOREIGN  INVESTMENT
ON  ENTERPRISES  IN  KAZAKHSTAN

The relevance of this topic is that investments have fairly strong influence on the economic
development and competitiveness of the investing and the host country. Regardless of the level of
economic development any country tends to attract foreign capital, to receive direct or indirect
effects of these investments. The greatest role in raising funds play a macro-economic factors,
including the capacity of the internal market, monetary, political stability and the level of infra-
structure development and qualification of the labor force.

Keywords: Foreign direct investment, capital flows, GDP, inflation.

The modern world economy characterized
by not only the movement between countries of
the results of production of goods and services,
but also the factors of production – capital, labor,
science and technology.

Since the condition for the creation finished
products is the use of production factors, in prin-
ciple, an international movement of production
factors can be substituted for the movement of
finished goods. For example, if the country has a
surplus of capital, such a country can either pro-
duce capital intensive goods and sell it on the
world market or exported capital itself  [1].

A characteristic feature of the modern world
economy is growing the scale of trading factors
of production, particularly capital. As clearly a
trend towards reduction in the proportion of the
capital on a national scale for the benefit of interna-
tional and in regional operations. Companies wi-
shing to perform successfully in a particular market
abroad is often not oriented to the export of the
goods, and tend to organize their own production
abroad or buying a controlling stake in the local
company’s shares. Although the movement of
capital from one country to another based on the
same laws as the import and export of goods,
however, there are certain characteristics [2].

In 2015, continuing decline in world oil and
weak domestic and external demand in prices
adversely affected the GDP growth in Kazakhstan.
The growth rate decreased from 3.9 per cent
(compared with the same period of the previous
year) in the first half of 2014 to 1.7 percent in the
first half of 2015 (Table 1). A preliminary assess-
ment indicates that GDP growth fell to about 1
per cent (compared with the same period of the
previous year) for the first nine months of 2015,
compared with 4.1 percent in the corresponding
period in 2014.

The sharp fall in oil during the second half of
2014 had a negative impact on domestic demand
prices, while the decline in growth in China (below
7 per cent) and a reduction in the Russian eco-
nomy (-3.7 per cent in the first nine months of
2015) resulted in a reduction of the external de-
mand. Household consumption fell by 2.3 per cent
(compared with the same period of the previous
year) in 2014, then rose again to 1.4 per cent in
the first half of 2015, since, presumably, house-
holds have started to use their savings.

Public sector consumption decreased as a
result of the budget correction, carried out in res-
ponse to the shock of the fall in oil prices. The
growth of investment in fixed assets declined from
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5.1 per cent (compared with the same period of
the previous year) in the first half of 2014 to 2.8
percent in the first half of 2015, as the devaluation

expectations, competition from Russian imports
and the uncertain global economic outlook wea-
kened investors’ confidence [3].

Table 1. Contribution to real GDP growth, 2012-2015.
(In percentage points)*

 2012  
first  
half 

2012  
second  

half 

2013  
first  
half 

2013  
second  

half 

2014  
first  
half 

2014  
second  

half 

2015  
first  
half 

GDP growth 
including the 
contribution: 

5,6 4,4 5,1 6,9 3,9 4,7 1,7 

Domestic 
demand 7,7 10,3 13,3 2,0 0,3 3,2 1,8 

Consumption 6,9 5,4 7,1 5,2 0,3 -0,2 1,0 
A State 1,4 1,4 0,2 0,2 1,4 0,7 0,3 
Households 5,3 4,0 6,9 4,9 -1,1 -1,2 0,7 
Gross capital 
formation 0,8 4,9 6,1 -3,2 0,0 3,4 0,9 

Capital 
investment 0,5 3,4 1,2 0,9 0,8 -0,8 0,5 

Net exports -5,1 -2,9 -7,7 5,5 3,5 2,6 0,4 
Export of 
goods and 
services 

-1,1 4,9 -5,2 6,9 -0,7 -3,3 -1,8 

Imports of 
goods and 
services 

-4,0 -7,8 -2,5 -1,5 4,2 5,9 2,2 

The 
statistical 
discrepancy 

-3,0 3,1 0,4 0,6 -0,1 1,1 0,5 

                         *World Bank staff calculations based on Statistics Committee data.
                         Note: Some amounts may not be accurate due to rounding [4]

 / 

The weakening of the domestic demand and
lower fuel prices led to a decline in inflation in the
first eight months of 2015, but the transmission
effect of the weakening of the tenge since August,
apparently, it leads to an increase in inflation.
Consumer price inflation has decreased to 7.5 per-
cent (compared to the same period of the previous
year) in early 2015 to a historically low of 3.8 per-
cent in August, but in September the adjustment
of the exchange rate, combined with the abolition
of controls on fuel prices have started to conduct
the growth of consumer prices. As a result, consu-

mer price inflation, which amounted to an average
of 4 per cent (compared with the same period of
the previous year) in the third quarter of 2015,
increased to 9.4 percent in October (Figure 1).

Trade surplus decreased significantly in 2015,
and a deficit in the current account. Due to the fall
in oil prices and the weakening of external demand
from China and Russia (for metals and metal
products, in particular), the total income from ex-
ports strongly decreased from US $ 62.7 billion.
In the first nine months of 2014 to 36, $ 4 billion.
USD. in the first nine months of 2015 (Table 2).
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Figure 1. GDP growth and oil prices (in percentage points; US $ per barrel)*
*World Bank Group

Table 2. Balance of payments official reserves, 2012-2015. (Bln. Dollars. USA)

 2012 2013 2014 
2014 - 
nine 

month 

2015 - 
nine 

month 
Changes in foreign exchange reserves 
with the NBK -4,3 -2,4 4,3 3,0 -0,8 

Reference articles:      
Total official reserves (reserve) 86,2 95,5 102,5 104,2 96,1 
Foreign currency assets of the National 
Fund 57,9 70,8 73,2 76,2 67,9 

Foreign exchange reserves of the NBK 22,1 19,2 21,8 20,8 20,5 
Gold NBK 6,1 5,6 7,4 7,2 7,7 

 

apital account and financial account are
more complex picture, as foreign direct investment
declined, and short-term capital outflows increa-
sed. While net inflows National Fund investments
decreased in 2015, mainly due to increased out-
flow of short-term capital, they were partly offset
by inflows of foreign direct investment (FDI) and
external borrowing of residents of Kazakhstan.
According to World Bank estimates based on offi-
cial data, the net outflow of short-term capital out-
flows of foreign exchange and other members of
the United States article “Errors and Omissions”,
increased from 7.8 bln. USD. In 2014 to 9.0 bil-
lion. dollars. United States for the first nine months
of 2015. Evaluation of Halyk Bank of Kazakhstan
shows that the growth of Kazakhstan’s citizens is
spending in 2014 to about US currency short-
term outflows of $ 11 billion.. For the purchase of
goods and services in Russia in connection with

the appreciation of the tenge against the ruble.
Moreover, due to the fact that FDI inflows fell by
half to 7.6 billion US. Dollars. In the first nine
months of 2014 to $ 3.6 billion. Dollars. In the
corresponding period of 2015, only partially offset
by the outflow of short-term capital, it has led the
formation of the deficit in the accounts of the
movement of capital and financial transactions. As
a result, the overall external balance of payments
(excluding National Fund investments) significantly
deteriorated from a surplus of 8.4 billion US.
Dollars. In the first nine months of 2014 to $ 6.1
billion deficit. USD. In the corresponding period
of 2015, providing pressure on the tenge and
official reserves [5].

The growth of the economies of the main
trade partners of Kazakhstan is expected in the
medium term will remain uneven, causing a nega-
tive impact on the demand for products of oil and
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non-oil exports. The euro zone’s largest oil export
market of Kazakhstan, on the - still struggling with
the uncertainty of the Greek debt crisis, and the
growth is expected to reach a modest 1.9 percent
in 2015 and 2016.

China is another important export market for
Kazakh oil – and metal products, and the growth
of China’s economy is expected to decline from
6.8 percent in 2015 to 6.3 percent in 2016, as
the country’s economy continues to transition to
a new model of development and the government
is trying to implement structural reforms and
reduce the burden of domestic debt.

The Russian economy, the direction of the
largest Kazakh metals exports are expected to
decline by 3.8 percent in 2015 and 0.6 percent in
2016, as well, in large part, due to the fall in oil
prices and the impact of the depreciation of the
ruble, and associated with this inflation on domestic
demand. In the first half of 2015 tenge exchange
rate against the ruble led to a resurgence of Rus-
sian exports to Kazakhstan, increasing price com-
petition with domestic producers. The transition

to a floating exchange rate regime in mid-August,
is expected to slow down the inflow of imports
and exports, is expected to remain at a low level
since the recession in Russia [6].

In this context, the current baseline scenario
assumes that the pace of Kazakhstan’s GDP
growth will slow motion, as long as oil prices do
not rise up and production increase. The growth
rate is projected to decline significantly from 4.4
percent in 2014 to about 1 percent in 2015, as oil
prices remain low, which leads to a reduction in
domestic demand (Table 3). Uncertain external
perspective will weaken private investment, while
the effect of the transfer of KZT devaluation to
reduce household consumption and government
consumption will remain modest due to the
ongoing fiscal optimization. In turn, the weak
domestic demand will negatively affect production
and retail trade, while low oil prices continue to
slow the growth of ancillary sub-sectors, such as
transport and trade. And the fiscal balance and
the current account balance is expected to become
negative in 2015.

Table 3. Key macro-fiscal indicators, 2012-2017.,
The baseline scenario (percentage change, unless otherwise stated)*

 2012 2013 2014 2015 2016e 2017f 
The price of oil, the average for Brent-Dubai-WTI 
(USD per barrel) 105 104 96,2 52,5 51,4 54,6 

Oil production (million tons) 79,2 81,8 80,8 80,1 77,0 82,3 
GDP 5,0 6,0 4,4 0,9 1,1 3,3 
private consumption 11,0 12,6 -2,0 -2,0 0,0 2.0 
government consumption 13,2 1,7 10,3 -3,2 4,3 0.0 
Gross investments in fixed assets 9,1 4,9 0,2 -7,3 1,2 3.2 
Export of goods and services 4,7 -0,2 -4,6 -1,9 -2,6 6.7 
Imports of goods and services 20,9 5,2 -15,7 -13,0 -5,0 2.1 
GVA 5,4 5,6 3,9 1,2 1,2 3,3 
Oil sector 4,7 -0,2 -4,6 -1,9 -2,6 6.7 
The non-oil sector 20,9 5,2  -13,0 -5,0 2.1 
Consumer price inflation, at the end of the year 5,4 5,6 3,9 1,2 1,2 3,3 
Consumer price inflation, on average over the period 0,0 -4,8 -1,0 -1,0 -1,7 4.7 
The balance of current account (% of GDP) 6,0 7,9 5,3 1,2 1,5 3.1 
Overall budget balance (% of GDP) 6,0 4,8 7,4 12,5 7,0 4,8 
The non-oil fiscal balance (% of GDP) 5,1 5,8 6,7 6,4 13,3 5,3 
  *Calculations and World Bank staff estimates based on data published by the Statistics Committee, National

  Bank of the Republic of Kazakhstan and the Ministry of Finance of RK. Note:  = estimate; f = forecast
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The projected recovery in oil prices in the
medium term, is expected to increase domestic
demand. e likely will experience a higher rate of
inflation in 2016.

The Government of the Republic of Kazakh-
stan has expressed a strong interest in a large-
scale attraction of FDI into the country in an effort
to improve productivity and competitiveness in the
non-oil economy through the transfer of skills and
technology. These efforts are accompanied by a
renewed focus on the value chain and the develop-
ment of clusters within GPIIR industrialization
program for 2015-2019 years. This focal section
examines recent trends in FDI in Kazakhstan,
focusing on four key issues. What types of invest-

ments attracted to Kazakhstan? What are the
advantages to offer FDI to Kazakhstan? On attrac-
ting some types of investments should focus
country? And what it can do to bring it to the
preferred type of investment?

Since the beginning of 2000s, FDI in Ka-
zakhstan is an upward trend of sustained growth,
but with a sharp short-term fluctuations after the
2008 financial crisis.

Overall, FDI inflows to GDP, Kazakhstan has
a significant advantage over the average result for
Europe and Central Asia (ECA). Kazakhstan en-
tered in FDI inflows, the index size of international
production, present in the country, estimated at
120 billion. US dollars at the end of 2012.

 

 
 

Figure 2. The net inflow of FDI in Kazakhstan*
*World Bank staff calculations, based on the National Bank

of the Republic of Kazakhstan official data

According to the National Bank of the
Republic of Kazakhstan, about a third of FDI
inflows in 2013 were focused on the primary
sector (oil, mining and agricultural industries),
another third is invested in professional and tech-
nical services, many of which are involved in the
extractive industry (Figure 3). The latest high pro-
portion of investment can be attributed to the
central role played in supporting the activities of
the primary sector, a range of business services
such as engineering and technical activities,
technical testing and analysis, as well as explo-

ration and artisanal activities. FDI in wholesale
trade are also essentially intended to support the
primary sector.

The manufacturing sector was only about one
tenth of the total FDI, and these investments have
been largely focused on the basic metals and
fabricated metal products manufacturing, with a
much more modest investments in food, beverages
and tobacco. Construction, information and com-
munication technology and financial services re-
ceived a small share of FDI inflows [7].
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Figure 3. Distribution of gross FDI inflows by industry, 2013*
*World Bank staff calculations, based on the National Bank

of the Republic of Kazakhstan official data

The distribution of the gross FDI inflow into
Kazakhstan during the period from 2005 to 2013,
emphasizes the importance of the EU Member
States as a source of investment. Nevertheless, the
share of FDI inflows in China increased from 2
per cent to 9 per cent in 2007 in Kazakhstan in
2013, while Russia’s share has remained largely
unchanged over the period, and 5 per cent of the
gross FDI inflows in 2013. The geographical distri-
bution of FDI shows a similar trend (Figure 4).

Reinvested earnings comprise extremely small
fraction of gross FDI inflows in Kazakhstan, on

average, only 10 per cent during 2005-2014.,
although this proportion increased to 22 per cent
in 2014. In developing countries, reinvested earni-
ngs are generally one-quarter to one-third of FDI
attracted. The low level of reinvested earnings is
that the profits are usually withdrawn, rather than
retained for reinvestment and expansion. In turn,
this may indicate a problem in the preservation of
existing foreign investors or in the fact that foreign
investors encounter weak incentives to remain in
the country and expand its activities.
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Figure 4. The composition of the gross FDI inflow*
*National Bank of the Republic of Kazakhstan

The role of FDI in the creation of jobs varies
greatly depending on the industry. On the foreign
companies registered in Kazakhstan accounts for

about 7 percent of total employment, or about
238 000 jobs. Foreign firms provide jobs to 27
percent of workers in the mining industry. In the
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production of foreign firms have an average of 17
per cent of employment, while the professional,
financial and business services, the share of foreign
firms of total employment is 17, 13 and 16 percent,
respectively. The share of foreign firms in employ-
ment in sectors traditionally dominated by the
state, such as education, health, social services,
water and sanitation, is negligible.

The need to create in Kazakhstan an attractive
investment climate for a long time, no one in doubt.
Key attributes of an attractive investment climate
is also widely known: a favorable tax regime, de-
veloped legislation, the conditions for fair compe-
tition, an effective judicial system, the minimum
administrative barriers and high-quality infrastruc-
ture for business development. In recent years,
much attention is rightly paid to the culture of cor-

porate relations: the interaction of shareholders,
management, staff and society. However, creating
an attractive investment climate, we must clearly
understand that investors – it is quite a wide range
of market participants, with different objectives,
priorities, principles of investment decisions and
to take risks. What should be done to attract in-
vestment? Not an easy question, since the growing
Kazakhstan market is vitally interested in all in-
vestments in all its forms and manifestations. Ho-
wever, the potential investors need the information
field. Investors should have a clear idea of  †the
government’s economic policies and any pro-
posed changes in the legislative framework. Inc-
rease of investment attractiveness, strengthening
investor confidence in Kazakhstan – one of the
priorities of the government.
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GOVERNMENT  INVESTMENTS  REGULATION AT MACRO LEVEL

The paper analyzes government regulation of investment activitiesthrough the study of the
factors influencing it. Investment attractiveness of a country is determined byfactorspromoting
the development of national economy. These factors are: government regulation of investments,
development ofbanking system, international experienceand foreign investments attraction.The
order of government regulation of investment activitiesis determined by Ukrainian legislation.
The effectiveness of the govenrment policyis estimated by the results of its potential capability to
meet theneeds and wants of its population.Government may have a great potential but its activitymay
not be effective ifit does not operat with the primatry aim to satisfy the interests of its population.

Keywords: government regulation, investment attractiveness, effectiveness, Ukraine.

Purpose
The purpose of the study is reasoning of

theoretical and practical aspects of government
regulation of agrarian sector at a nation-wide
scope in order to increase the level of investments
into the sector.

Results of the Studies
In modern conditions of economic develop-

mentthe mechanism of government regulation
isdefinedas a system of legislative, executive and
supervisory functions carried out by authorized
government agencies to stabilize and adapt the

existing social and economic system tochanging
economic conditions (in particular, the improve-
ment of its organization), especially in agriculture.

The development of industries at macro level
is provided by the government through:

– stabilization of the legislative and regulatory
framework to providethe favorable conditions for
business development;

– non-interference of the state executive
power in the economic activity of business entities;

– effective labor and employmentpolicies,
social protection, health, education, science and
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culture, environmental protection, ecological safety
and environmental management;

– promotion of private initiative as one of the
effective factors of production;

– protection and support of national enter-
prises;

– protection of property rights, job conditions
and intellectual property;

– support of reforms, infrastructure develop-
ment of food markets, social programs and en-
suring the manufacture of competitive products.

Government regulates, controls and deter-
mines legal basis for market relations. As inter-
national experience demonstratesforeign capital
comes into country in the form of investments
especially in those countries where there is astable
and effective legal framework to attract foreign
investment.

According to available economic potential the
governmant determines measures to ensure sta-
bility and economic growth, increase the ratings
of country that affects the activity of investors. The
role and importance of public investment in the
economy can be observed two-fold. On the one
hand, the decrease in public investment may be
indicative of financial insolvency, however, on the
other hand, reduction in public investments reflects
the level of market reforms being implemented in
the economy.

If the beginning of reform regulation of invest-
ment processes carried out by the directive central
planning capital investments, on the stage of the
reforms carried out decentralizing investment
management, the transition to management based
on market relations.

The essence of governance of the economy
depends on the nature of functions that are imp-
lemented in the process of management. The state
regulates the investment process through legal,
economic, administrative levers. The state should
regulate investment process and be responsible
for its organization, as state support of investment
the investor will contribute to the development of
market relations.

The state regulates investment activities, forms
and carries a total investment policies. To a large

extent depends on the investment activities of in-
vestment attractiveness, as determined by effi-
ciency investments profitable investment. Foreign
investors held back economic and political insta-
bility in the country.

Public administration is the investment pro-
cess by ministries and departments that exercise
leader-sectors of management responsible for
their development.

The principles of governance of investment
activity are:

– mutual responsibility of investors and the
state;

– respect for fundamental rights and freedoms
of investors;

– legal responsibility of investors for violation
of legal acts of Ukraine;

– consistent decentralization of the investment
process and the expansion of mixed financing
investment projects;

– attracting foreign investment, primarily to
implement priority programs of government;

– improvement of legislation that relates to
investment.

The regulation of government investment
process involves a compromise between fiscal
function and investment efficiency.

The regulation is one of the functions of control
and assumes the availability of specific functions,
controls the investment process.

Subsidies and grants directed to development
areas, industries and basic industries. Subsidy is
a kind of public financial guide, help, the money
provided to government entity for use only in spe-
cified purposes and can be performed as a form
for safety businesses.

By the functions of state regulation of the in-
vestment process also includes standardization,
regulation, taxation. Directly or indirectly taxes
affect pricing and investment decisions in the
financial market.

Tax policy is only effective if you use it as a
means of stimulating production, according broa-
dens the tax base. Formation of tax policy in Ukrai-
ne in the new economic conditions must take into
account the characteristics of industries and condi-

 / 
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tions of the transition. The current economic situa-
tion in Ukraine requires the use of effective regula-
tors investment process to stimulate investment.

Tax policy, land tax, fixed rents are factors
that affect the functioning of the investment market.
The main subjects of investment demand in deve-
loped countries is a private association – the cor-
poration, but the government influences their in-
vestment policy. The first is the creation of a favo-
rable investment climate and innovation carried
out by means of tax and depreciation policy, fo-
cused on accelerating the recovery of assets,
replacement of existing technologies latest, and
to ensure regulation of investment demand.

The legislative tax benefits, provisions for
investments into account the economic situation,
the need to develop certain industries, stimulate
critical areas of the economy. Interesting in this
regard the experience of Finland. The adopted
law in this country, the accumulation of investment
limit their scope. According to the law, companies
were not allowed to allocate investment of more
than 30% of annual income derived from agricul-
tural activities, and more than 20% – from indust-
rial activities. At the same time, the law contains a
list of benefits established by the government to
stimulate the industry.

In France, government regulation of the eco-
nomy – a well thought-out system of indicative
strategic planning, bid management, control over
wages, encouraging competition. The main focus
areas of investment regulation in this country is
tax policy. The functions of state regulation of the
economy, including planning, can coordinate the
state and private business, resulting in the French
government directly controls nearly half of the
gross national product.

US investment experience shows that invest-
ment activity state basically limited by specific sec-
toral or regional programs, military space infrast-
ructure development at the national level, environ-
mental, elimination of natural disasters. The govern-
ment influences the investment market through a
system of state orders and monitors the imple-
mentation of environmental, sanitary and hygienic
standards, compliance with safety regulations, etc.

Local authorities states carry out their own invest-
ment as customers for the construction of various
infrastructure and housing.

On state regulation of investment are the main
mechanisms of tax-depreciation, financial and mo-
netary policy. In the process of private investment
firm clients and contractors operate on the basis
of common rules in force in the economy, espe-
cially podatkovo-depreciation legislation and en-
vironmental, sanitary and hygienic and other stan-
dards. The national legislation governing the in-
vestment process available.

The practice of developed markets shows that
taxation system is the main regulator of state in-
fluence on the activities of that hazyayuyut, de-
termining the proportionality of production, ex-
change, distribution and consumption of labor. It
stimulates business activity, investment initiative
producers and increase overall efficiency.

Under US tax law is subject to tax retained
earnings, ie income earned during the year, ex-
cluding depreciation, loan payments on account
of interest costs to charities, various payments due
to penalties and losses in the implementation of
the economic process. Each of these species regu-
lated by the state allocations to the size of retained
earnings artificially zanyzhuvalysya. Tax laws defi-
ning their types, categories of taxpayers, objects
of taxation, principles for determining the calcu-
lation base, minimum tax rates and the size of the
list of benefits. Legal regulation of taxation to
centrally manage a tax system that is the basis for
economic policy.

Flexible tax system provides an opportunity
each year to specify tax rates and spending tax
policy according to the economic situation, that
changed. This tax rules remain stable, which is
the legal protection of taxpayers. The main tax
regulators investment activity of economic entities
in the state defined benefits for income tax.

In the United States and other developed
countries stimulate significant importance to ac-
celerate the recovery of the production apparatus
and encouraging the development of advanced
active part of fixed assets has «investment tax
credit», which involves reducing taxable income
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by the amount of capital investment used for the
purchase of new machinery and equipment. This
feature is actually a tax rebate, allowing technically
modernize the industry, acknowledged the count-
ry’s priority. In some foreign countries use invest-
ment loan has a local character and aims to stimu-
late investments in the most significant of the socio-
economic point of view objects.

In managing the investment process given the
importance depreciation regulation. In traditional
uniform write off depreciation on fixed assets used
higher depreciation in the first years of their sub-
sequent decline. The ability to write off the costs
of production of most of the cost of equipment
can reduce the value of the taxable income and
the actual level of taxation of corporations.

Accelerated depreciation methods applied in
the US, UK, Germany, Japan, France, Sweden,
Switzerland and other countries. The goal of this
method is to encourage intensive restoration of
production, the struggle with the impact of infla-
tionary factors and overcome the rapid obso-
lescence of technology.

The use of accelerated depreciation – a rep-
roduction of capital, the implementation of which
is associated with compensation disposal of ob-
solete means of labor. In developed countries
there is a steadily high rate of capital outflow,
indicating the intense play.

In our country, one of the sources of invest-
ment are depreciation. Periodically conducted
revaluation of fixed assets and the application of
accelerated depreciation pursuant to the Regu-
lation on the application of the accelerated depre-
ciation of the active part (machinery, equipment,
vehicles) of fixed assets and create conditions for
enterprises accumulation of financial assets.

Accelerated depreciation fund is to guarantee
protection against losses due to obsolescence of
fixed assets, caused by incomplete compensation
of their value.

Definite interest is the Swedish experience in
the use of the state system of tax incentives for in-
vestment reserves. Under this system allowed firms
vidchyslyaty in investment reserves and 40% of
commercial income not subject to taxation.

Formation reserves investment helps accelerate
scientific progress.

Tax policy is only effective if you use it as a
means of stimulating production, according broa-
dens the tax base. Formation of tax policy in the
agrarian sector of agriculture of Ukraine in the new
economic conditions should take into account the
peculiarities of Agriculture and conditions of the
transition. The current economic situation in Ukrai-
ne requires the use of effective regulators invest-
ment process to stimulate investment.

The adoption of laws and other regulations
governing investment, is one of the most important
conditions for realization of the state investment
policy. This legislative framework governing in-
vestment policy in various forms.

As an investment process state regulates the
investment process in the following main forms:

– selection of priority investment targets;
– tax regulation of investment activities;
– the implementation of appropriate deprecia-

tion and credit policy;
– examination of investment projects.
Formed and operate new institutions that re-

gulate or provide foreign economic activity of the
country. Governmental agenciessuch as the Minist-
ry of Foreign Economic Relations and Trade, Ex-
port-Import Bank, theCustoms Committee, the
Monetary and Economic Department, the Ministry
of Finance, departments and services of other de-
partments.

The National Agency for Reconstruction and
Development. In order to prevent disputes bet-
ween foreign investors and executive bodies and
local self-constituted independent expert on fo-
reign investment as advisory body.

Enhancing investment determined by the
development of the market and the level of in-
vestment formation of its infrastructure, including
the securities market. The state in one form or
another, directly or indirectly regulating the secu-
rities market.

In legislative provision, the scope of state re-
gulation of securities market in Ukraine include
regulation and define the rules of issue and appeal
of securities, registration of new issues, licensing
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professional activities in the securities market,
protecting investors, monitoring compliance with
antitrust laws, control pricing and of market
participants.

Securities regulation by a public body – the
State Commission on Securities and Stock Mar-
ket, within which implied the chairman and six
members, appointed for seven years by the Presi-
dent of Ukraine in consultation with Parliament.
In the state commission tasked with resolving
issues in the field of state regulation of securities
market, many important issues functioning fi-
nancial markets are run by the National Bank, Mi-
nistry of Finance, State Tax Administration. Stock
market participants create a self-regulatory organi-
zations that control the general rules of conduct
on the market, fair competition, defend their inte-
rests and perform other functions.

In many countries, public authorities delegate
functions to self-regulating organizations control-
ling the securities market. For example, calling Xilai
control of securities on the stock market delegated
Securities Commission registered stock exchange,
monitoring calling securities on the OTC market
passed the National Association of securities traders.

When selling investment shares determined
social priorities: greater demand (a priority sec-
tor – more decentralized income assets. Formation
of the stock market allows to activate investment
activity is the most important component of market
infrastructure investments and motivational factors.

Key investment process depends on the state
of the market. The low level of market infrastruc-
ture is an additional obstacle to the investment pro-
cess. On the investment process in the industrial
sectors negatively impact high transport costs. Not
conducive to attracting investment resources, so-
cial conditions, tax and legal system in Ukraine.

Reforming agricultural enterprises creates
conditions for the development of market infra-
structure. Develop market infrastructure is essential
transformation of forms of management that is
needed to ensure the competitiveness of agricul-
tural products. In the transition to a market econo-
my period should focus on solving the problems
that affect the success of a market economy, na-

mely: training for farmers corresponding categories
of professionals providing timely flow of infor-
mation in «demand-offer» of a particular product
in the market and prices, true and full economic
information on forming food markets (their vo-
lume, segmentation, structure), skills motion cont-
rol products on the market, development of forms
and methods of advertising (product, auctions,
fairs, auctions), ensuring of its active sales the abi-
lity of consumers to choose.

Effective economic development in a market
economy requires requires deep theoretical and
practical knowledge of the laws of the market,
training of professionals not only in matters of
resource-intensive use of technology in modern
production, but also knowledge of the basics of
marketing, management, business and market
conditions, gain experience creating market-orien-
ted social organization and production structures,
market culture management.

Exchange activities regulated stock exchange
rules and regulations, which allow speed up the
conclusion of agreements and simplify their
registration, determines the need for forward and
futures contracts. But small producers can not be-
nefit from stock exchange services because con-
signments on standardized exchanges and volume.
For small producers wish to create economically
independent intermediary organizations or compa-
nies that can quickly procure and deliver small
consignments, while reducing transportation costs.

These organizations are multifunctional trading
houses, with production facilities, insurance and
transport enterprises engaged in foreign trade acti-
vities and marketing research. The trading house
may be a member or founder exchange structures.

Market relations in the investment area defi-
ned directions, connected with refusal from direct
administrative allocation of investments by indust-
ries and regions. As the world practice to do so,
retaining state regulation of the investment process,
perhaps. In this case, the state should be administ-
rative and regulatory, and guiding and body that
directs, in a market system.

In a market economy the state management
of investment activity can be done through the
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development of strategic goals and objectives of
the investment policy. State investment policy pro-
vides for implementation of a number of functions,
including finance and development unattractive for
private investors, but the areas that have strategic
importance for the country – culture, education,
science; Second, regulation of privatization of the
public sector in the production; implementation
of state policy of investing.

State investment policy presented in the form
of «objectives tree» in Fig. 4. For the purpose of
research, we consider public investment as a busi-
ness use, providing a functional implementation
of state investment policy. The diagram shows the
main directions and methods of implementation
of this function. Thus, the benefits system is seen
as a method for private investment, creating con-
ditions for attracting investors.

The system of sanctions and penalties will help
curb Directions investment capital. The size of fun-
ding is based on analysis of financial condition of
the company, in view of its possible reorganization
into joint stock companies with a different percen-
tage of the state capital.

In modern conditions there are the following
directions of investment policy:

– encouraging private investment and redu-
cing state;

– encouraging investors to guide and tools in
resource-intensive industries and production;

– attracting foreign investors;
– investment objects, create new workplaces

that affect the demographic situation of society.
State investment policy, its implementation

methods, functions, directions and use investments
are subject to changes in government.

According to the analysis of the legal frame-
work to implement the state investment policy of
Ukraine in the near future will dominate the follo-
wing principles:

– strengthening state control over the targeted
expenditure of the state budget allocated for in-
vestment in the form of non-repayable financing
and turning;

– decentralization of the investment process,
increasing the share of equity in total investments,

increase the value of depreciation to finance in-
vestments;

– the transition from the distribution of public
investment for productive purposes to their place-
ment on a competitive basis, serviceability and re-
versibility of centralized capital investments;

– application of the insurance and guarantee
support for state investment programs.

Practice expansion of the joint state and com-
mercial finance investment projects. Use irrevo-
cable budget financing should be restricted only
for socially important objects that can not be pro-
fitable and do not havebefore their own sources
of savings. State support is only some companies
that are state owned.

One source of investment resources should
be savings. To use this source to be addressed
compensation contributions and implement a se-
ries of measures to revive confidence in the ban-
king system.

Personal savings is stable and reliable source
that is increasing – a cumulative value. But in an
inflationary economy may be a process of growth
of savings and reduced purchasing power, which
naturally reflects on profit and investment process
as separate structures and state.

Considered measures, including planning,
widely used in the practice of developed countries.
For example, the French plan includes strategic
directions and the most appropriate investment.

Managing public investments should be based
on national plans that are not legislative. Regard-
less of ownership, the company involved in the
implementation of such plans will receive loans
and defined benefits.

In indicative planning figures established re-
ference scale and structure of investment:

– determined the state order for the intro-
duction of fixed assets;

– limits established by the state centralized
capital investments;

– specifying areas and end use reserve invest-
ment resources;

– indicated priorities for the use of decentra-
lized investments;

– government incentives determined per-

 / 
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formance targets proposals.
The basis of investment planning should con-

sider the country population and degree of deve-
lopment of the economy to ensure a high standard
of living. Formation conditions and methods of
regulation of investment activity includes taxation,
incentives for the priority areas of investment,
credit, depreciation, competitive distribution of
budgetary allocations, loans, limiting prices, pro-
duction quotas and licensing, inflationcontrol.

Conclusion
Government regulation policy in the realm of

investments is to implement economic, scientific
and social programs. The main feature of modern
goventment investment policy is to create condi-
tions for the expansion of off-budget sources of
financing and investments of domestic and foreign
investors into the economy through further impro-
vement of the legal framework and effective gover-
ment support of investment projects.
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The article presents basic methods of real estate valuation in current market conditions. The basic
condition to improve procedures, methods of real estate valuation in the system of Kazakhstani relations,
which are based on the concept of state policy in the field of property assessment and promote the
implementation of the national strategy of the Republic of Kazakhstan for the sustainable cultural and
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The basis for the estimated cost of construction products are estimates of the use of building materials,
the operation of construction machinery and the use of labor costs. When developing estimates, the ave-
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Summary

The article covers the importance of separation of a tax audit as independent direction of the audit
activity and identifies its main essence, aims and objectives. Its place in the system of domestic audit is
defined as well as the differences of tax audit and tax audit related services in the field of tax consulting.
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Summary

This article considers the main issues of evaluation of the payment system functioning and making
payments trough ISMT. The current issues of national payment system of Kazakhstan were also consi-
dered. Authors identified the main tendencies in the development of the payment services market of
Kazakhstan.
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Summary

The article discusses a relatively new phenomenon for Kazakhstan accounting system such as the
transition to electronic invoices, as well as the optimization of document flow and control processing
information. Studied the topical issues on the use of electronic invoices to reflect the latest changes in
legislation. It analyzes the foreign experience of the electronic document, namely, the period and the fac-
tors contributing to the transition to electronic document. Studied foreign experience of electronic document
management. Introduction of electronic invoices will solve the problem of storage as the buyer and the
seller, as well as the problem of finding the desired document in the archives while conducting tax audit.
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Summary

The program developed within this scientific article allows to optimize scientific research of experts,
significantly having reduced expenses (time, forces) and not to make the mistakes caused by a human
factor (fatigue, a carelessness). The program is recommended for using in large volumes of research works.
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Summary

On the basis of mathematical modeling techniques offered an effective approach to the problem of
determining the drift of the oil slick in the Northern Caspian. With CARDINAL software system developed
a mathematical model of the spread of oil in case of emergency spills in the North Caspian. For the mo-
deling and simulation of the spread of oil in case of emergency spills in three-dimensional approximation
formulated and solved in the approximation of the hydrostatic equation for the flow velocity, water level,
temperature, salinity, concentrations of impurities and oil.
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Summary

This article examines the opportunities of the polyilingual youth of independent Kazakhstan, their
competitive ability in the labor market, the policy of using Kazakh and foreign languages  in a multinational
Kazakhstan. In order to be a competent specialist, the author supports the knowledge of the students of
several languages.
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Features of traditional training and virtual efficiency are considered in this article. Also various opi-
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Summary

The article examines the foreign experience of the entrepreneurial university and the application of
their mechanisms in education. In addition, examples are given of world universities that influence the
improvement of the quality of human capital, which was reflected in the missive of the President of the
Republic of Kazakhstan, N. Nazarbayev.
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Summary

The article deals with the construction of a multimedia electronic textbook on the discipline  «Operating
Systems». The electronic textbook is built on the basis of a new technology. Educational content, allowing
students to develop the ability to think the system of education, qualifications, skills. This future begins
with the frame to create a basic template of e-books, they are related to the activities of the personnel:
informative material, animation, graphics, image is the approval by the disabled.
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