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Abstract

Object: This study aims to identify the relationship between the economic rgsults 6f a‘céompany and its participa-
tion in solving social problems. Modern business conditions require companies to,usc fundamentally new methods of
drawing the attention of consumers and counterparties to their activities. One\of thegways to positively influence the
reputation of companies is to provide them with additional benefits) Amiong other things, these benefits include ad-
vantages offered by social initiatives. Corporate social responsibility (CSR) is béeoming a necessary condition for com-
pliance of a business with international standards. The global scientific community has given rise to long discussions
about the impact of CSR on the financial results of companies’ activitieshThis particular issue has determined the rele-
vance of the present research topic.

Methods: By applying economic and mathematical methods, thejpaper outlines the dependence between enterpris-
es’ economic outcomes and investment in social projects.

Findings: The article analyzes data on ten large entetprises/of the Republic of Kazakhstan participating in the im-
plementation of social initiatives.

Conclusions: By means of regression analysis, the paper has found a strong correlation between CSR expendi-
tures, gross margin, profit, and turnover. Thegefore, to strengthen market positions, it is advisable for companies to pay
increased attention to solving internal andgexternal¥social problems. This will contribute to strengthening the image of
the enterprise, enhance its competitiveness andjas a result, financial performance. The results of the study can be used
by enterprise managers to substantiate CSR development strategies.

Keywords: corporation, business, social responsibility, project, profit, correlation analysis, efficiency, strategy.

Introduction

The impact of corporate,soeial responsibility (CSR) on enterprises’ activities has long been a matter of
scientific discussionjameng economists and business world representatives. In the context of aggravated
competition and globalization, the search for new methods to strengthen business is becoming more and
more relevants, Theredarea lot of modern studies devoted to this problem (Bowen, 1953; Kezhapkina, 2015;
Martinéz €pal., 2016; Iglesias et al., 2020). They reveal the historical aspects of the development of the CSR,
its main detéfminants, characteristics, factors, and consequences of its influence on the activities of various
businesses.

Literature Review

Special attention is paid to the study and systematization of research works in the field of CSR. It is
noted that this issue has been discussed in specialized literature for more than 40 years, and in the last decade
it has become increasingly relevant (Kezhapkina, 2015). In her research, Kezhapkina refers to the works of
Margolis and Walsh, who analyzed 167 scientific papers that were published before 2007 and describe the
impact of CSR on financial performance. This analysis indicates that 54 authors assert a positive relationship
between CSR and companies’ financial results, 109 researchers consider CSR an independent factor that has
an indirect influence, 28 investigators claim about its insignificant effect, 7 authors believe that CSR costs
negatively affect financial performance, and 20 scholars indicate a multi-vector nature of CSR and financial
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activities. As Kezhapkina declares, the number of publications after 2007 was replenished with at least 100
more works. However, there is no consensus on the influence of CSR to date. Of particular interest is the
work, presenting a comprehensive review of publications on CSR for the period from this theory generation
to the present, with an emphasis on the contribution of researchers (Martinez et al., 2016).

Back in 1953, Bowen was the first to speak about the need to introduce the principles of social respon-
sibility and take into account the impact of this process on the long-term activities of organizations (Bowen,
1953). By social responsibility, Bowen meant “the obligations of businessmen to pursue those policies, to
make those decisions, or to follow those lines of action that are desirable in terms of the objectives and val-
ues of our society” (Bowen, 1953). Later, Friedman in his article “The social responsibility of business is to
increase its profit” (Friedman, 1970) refuted Bowen’s theory, describing CSR as “a fundamentally subver-
sive doctrine”, the widespread use of which will destroy a free society. Friedman argued that “there is one
and only one social responsibility of business — to use its resources and engage in activities designed to in-
crease its profits so long as it stays within the rules of the game, which is to say, engages)in open,and free
competition without deception or fraud” (Friedman, 1970). In 1979, Caroll proposed‘an mterpretation ac-
cording to which CSR should be considered as “compliance with the economic, legal, cthicaljtafid discre-
tionary expectations that society has of organizations at a given point in time” (Carroll, 1979)"This approach
formed the basis of the modern understanding of CSR.

In increasing frequency, the authors pay attention to that CSR affects a cofipany’séeetporate reputation.
In particular, (Wan et al., 2020) addresses CSR in connection with the corporate,ethical culture. Also consid-
er CSR an indispensable factor in the formation of corporate reputation (Ozdofa Aksak et al., 2016). In turn,
(Romanova et al., 2017) as well as (Kanto et al., 2016) believe that at the present stage of economic devel-
opment, CSR is becoming an intangible asset that forms competitive,advantages of a company aimed at sus-
tainable development extending far into the future. Agree with the point above, though add that corporate
reputation affects the company’s market value (Jang et aal, 2016). A similar opinion is shared by
(Rudominer, 2017), noting that “in the 21st century, sustainabilitypand CSR have become strategic impera-
tives for organizations as fundamental market forces forifinangial viability and success, where consumers are
important stakeholders.”

Focusing on consumers and seeing CSR as ‘etucial in/the formation of loyalty, researchers have more
frequently begun to study the influence of social initiativesfon the enterprises’ marketing activity (Latif et al.,
2020). The influence of CSR on customer loyalty is considered in many works (Islam et al., 2015; Nyadzayo
& Khajehzadeh, 2016; Akbari et al., 2019; Latif et al., 2020; Raza et al., 2020; Reza et al., 2020). Their au-
thors indicate that if a company takes part TRMCSR activities, its customers are more optimistic, more loyal,
and more inclined to buy a product ¢f service. CSR contributes to the formation of consumer confidence and
corporate image, affects the company’s reputation. This dependence is referred to as the “expectation of ethi-
cally justified behavior” (Park &WKim;#2019). It is noted that buyers are more inclined to buy from brands
with a high corporate reputatiomwheng®hoosing expensive or durable goods (Hetze, 2016).

In addition to inflyencing corporate reputation and creating customer loyalty (Martinez-Conesa et al.,
2017) correspond¢CSR withimeeting the requirements of stakeholders. More broadly, the impact of CSR is
analyzed (Mubarik etalm2018; Matten & Moon, 2020). They draw attention to the active use of this tool by
politicians, non-geyernmental organizations, and companies to formulate sustainable development goals.

One should not'fail to remark significant national differences in understanding and forming a CSR poli-
cy, which“should,be taken into account when developing a CSR model for local markets (Nekhoda, 2018).
Thefstudyddevoted to the problems of CSR development in the Republic of Kazakhstan is of particular inter-
est in this perspective (Kabatova, 2016). However, CSR remains a relatively new concept in Kazakhstan, not
yet fully understood (Exclusive, 2019).

Despite the considerable interest in the impact of CSR on the companies’ business performance, the fo-
cus is shifting to the formation of the image, reputation, and customer loyalty. At the same time, how CSR
affects enterprises’ financial results is characterized quite poorly. This research aims to investigate the de-
pendence of companies’ economic performance on their financing of social initiatives using the example of
the largest corporate units in Kazakhstan. To achieve this goal, the paper analyzes the feasibility and cost-
effectiveness of CSR by means of economic and mathematical methods and justifies recommendations and
future vectors for CSR development.

The hypothesis of the study can be specified as follows. First, consideration of the lack of connection
between the costs of corporate social responsibility and the profitability of the company. Secondly, the iden-
tification of the lack of connection between the turnover of the company and the costs of social projects.
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Methods

A comprehensive monitoring study carried out by the BISAM Central Asia research center within the
framework of the Damu Entreprencurship Development Fund JSC (Kaznacheev, 2018) shows that, for the
present, the understanding of CSR among the majority of entrepreneurs in Kazakhstan does not go beyond
the law enforcement and fair conduct of business. For most of them, CSR is seen only as timely payment of
taxes, earnings, as well as active participation in social responsibility programs. There is also no common
understanding of CSR and how socially responsible behavior can benefit a business. The existing knowledge
and attitude of Kazakhstani businesses towards CSR is insufficient for the widespread involvement of enter-
prises in the practice of CSR.

In order to study the relationship between the activity of companies in the field of CSR and subsequent
economic effects, a correlation-regression analysis of the influencing factors was carried out. Thig, analysis
was based on accounting and financial reporting data (balance sheets, financial results reports, cashiflow re-
ports, and other statistical statements) of enterprises received from the Depository of Finan¢ial Statements of
the Ministry of Finance of the Republic of Kazakhstan for 2018-2020. Apart from this, theystudy authors
made use of reports of public relations departments and statistics available on the Internet for,general use.

According to the data available, in this day and age, representatives of large ¢émpanicsyview socially
responsible business as a vital element and a source of direct benefit (Smirnova, 20155Kabatova, 2016; Ex-
clusive, 2019). Small and medium-sized enterprises are rarely able to recognize €SR adwvaritages. Most often,
they refer to the lack of financial resources to promote social initiatives.

This was the factor determining the choice of companies participating in_the study. The calculation took
into consideration the performance indicators of ten big companies opérating indazakhstan, most of which
have foreign capital: KazAzot JSC, MAXAM Kazakhstan LLB, AgromashHolding KZ JSC, Philip Morris
Kazakhstan LLP, Kcell JSC, Lukoil Overseas Karachaganak B.V§Kazzine\LLLP, Carlsberg Kazakhstan LLP,
Rakhat JSC and Copper Technology LLP. Since small businesses imKazakhstan now have little to do with
continuous financing of social projects, they were not gconsidered.“All the companies were selected according
to the principle of non-stop declared CSR for 10+ yearsyavailability of foreign capital (as a driver of effec-
tive CSR strategy and control over its actual execution), andyaccessibility of operational reports.

Statistical data processing was carried out usiig the methods of parametric and nonparametric analysis.
In the course of the study, a regression model was built tefreveal the influence of the X; factors on the Y in-
dicator. Partial correlation coefficients were ¢alculated to determine the validity of using the considered pa-
rameters. The model was checked for the absence of multicollinearity. Autocorrelation was found under the
Durbin-Watson test. The strength of the relatienship was assessed using the Chaddock’s and Fisher’s scales.
The study was carried out using the ¢apabilities of the STATISTICA 13.3 developed by StatSoft Inc.

Due to the confidential nature of enterprises’ statistical reports, the results obtained may deviate to
some extent from real values. Singe théséffect of participation in CSR has a cumulative effect, as a rule, it
cannot be assessed immedijatelypaftetgthe implementation of corresponding initiatives. Therefore, data from
financial and accounting stateimefits were used in i+1 format with respect to the information on financing
social initiatives for the nextiyearfafter funding social events.

Results

The development and propagation of the standpoint that CSR activities increase costs without compen-
sating them with sufficient motivational advantages do not facilitate the formation of enterprise managers’
interest in financingfsocial projects. On top of this, the effect of holding events is not always possible to be
tracked immediately, which also fails to act as an incentive to popularize companies’ participation in CSR.
Global erisis and recession in national economies raise the importance of being able to monitor the quality of
economic processes in order to regulate cash flows, optimize costs, and manage production and related oper-
ations. From the perspective of assessing the effectiveness of social activities, financial indicators, as well as
return on assets and return on investment, may not always be substantive enough. Indicators of psychological
efficiency, customer loyalty, and business reputation are difficult to measure. More informative in terms of
tracking the economic efficiency of CSR are economic activity indicators, such as gross margin, profit, and
turnover. All of them were included in the calculations.

Aiming to study the relationship between companies’ participation in social projects and their economic
performance, the authors of this study examined two hypotheses:

HI. There is no significant relationship between CSR expenditures and the company’s profitability;

H2. There is no significant relationship between the company’s turnover and CSR expenditures.
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To test the H1, data on gross margin (Y) and CSR expenditures (X;) were used, where X, is an inde-
pendent variable and Y is a dependent variable (Table 1).

Table 1.H1 calculations

. Correlation Determination . 2 Standard Durbin- Fishers
Enterprise . . , | Adjusted R Watson | exact test,
coefficient, R | coefficient, R error, test F
KazAzot JSC 0.880 0.711 0.583 265.18E3 1.463 7.986
PIAXAM Razakbstan | = 79g 0.497 0.340 31297 | 1485 | 5938
AgromashHolding
KZ ISC 0.714 0.573 -0.513 1.7394E6 3412 6153
Philip Morris Ka-
sakhstan LLP 0.860 0.753 0.511 81237.3098 3.00% 5. 112
Kcell JSC 0.898 0.798 0.613 10.0284 1621 8.570
Lukoil Overseas Ka-| 915 0.835 0.602 59072 | 424700 2394
rachaganak B.V.
Kazzinc LLP 0.734 0.642 0.496 21.0837 3.190 5.294
Eﬁlfberg Kazakhstan 0.821 0.715 0.626 3.5987 %939 4293
Rakhat JSC 0.709 0.623 0.502 94362 1.937 7.392
Eﬁlf,per Technology 0.735 0.674 0.379 85372 3.453 2.175
Note — compiled by the authors on the basis of statistical information processingusing parametric and nonparametric analysis
methods. The study was conducted using the STATISTICA 13.3 program (developed by StatSoft.Inc)

As a result, the following regression equations wete obtained:

- KazAzot JSC: Y =-193.724 + 2.759x X,

- MAXAM Kazakhstan LLP: Y = 3266.537€,0.68xXj

- AgromashHolding KZ JSC: Y = 1048284.468~ 0.109%X,

- Philip Morris Kazakhstan LLP: Y = 279454.822%0153 %X

- Kceell JISC: Y =931.834 + 0.063xX;

- Lukoil Overseas Karachaganak B. Ve Y .78384.048 — 0.253xX;

- Kazzinc LLP: Y =-363.479 + 2458 <X}

- Carlsberg Kazakhstan LLP: Y/= 85434.122 — 0.291xX

- Rakhat JSC: Y = — 26.8494 11938x X

- Copper Technology LLP: Y& 16426.378 — 0.003xX.

Given that all the obt@inedinterfactor correlation coefficients were greater than 0.7, multicollinearity
was absent. The regression\analysis results indicated a direct relationship between the studied factors. The
determination coéfficient (R>)uif the range from 0.497 to 0.835 designated a noticeable impact of CSR ex-
penditures on the compani€siprofitability. According to Chaddock’s scale, there was a strong relationship in
the model. The caleulated value of Fisher’s exact test surpassed the tabular F = 2.82, which also meant a sig-
nificant_correlation between the factors under study. Hence, with reference to the above, the hypothesis H1
aboutfthe absence,of a significant relationship between CSR expenditures and the company’s profitability
was net confirmed.

Hypothesis H2 supposed no relationship between the company’s turnover and CSR expenditures. This
assumptiomWwas tested by constructing a multiple regression equation. For this, the following indicators were
used: turnover (Y), after-tax profit (X;), and CSR expenditures (X>), where X; and X, are independent varia-
bles and Y is a dependent variable (Table 2).
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Table 2. H2 calculations

. Correlation Determination Adjusted Standard er- Durbin- | Fisher’s
Enterprise . . 2 2 Watson exact
coefficient, R coefficient, R R ror, [
test test, F

KazAzot JSC 0.954 0911 0.897 5.8563 2.384 15.293
MAXAM - Kazakh- 0.704 0.684 0.298 753470 | 2483 | 4394
stan LLP
AgromashHolding
KZ ISC 0.921 0.834 1.057 3.9684 1.885 5.227
Philip Morris Ka-
sakhstan LLP 0.795 0.689 0.893 173.3945 2.395 8.283
Kcell JSC 0.932 0.844 0.716 3.0594 3.495 4.594
Lukoil Overseas Ka- 0.987 0.721 0.439 1.8726 1138 a3 405
rachaganak B.V.
Kazzinc LLP 0.852 0.799 0.598 52.4038 2948 16.293
Ei%Sberg Kazakhstan 0.749 0.635 0.422 2.4957 1.893y, | 7.304
Rakhat JSC 0.742 0.689 0.570 5.2938 2.003 9.294
fﬁgper Technology 0.894 0.831 0.328 104,9483 2118 | 4.584
Note — compiled by the authors on the basis of statistical information processing using paramietri¢ and nonparametric analysis
methods. The study was conducted using the STATISTICA 13.3 program (developed by, StatSoft.Inc)

The obtained regression equations were as follows:

- KazAzot JSC: Y =28.767 — 0.92xX;+ 1.601xX;

- MAXAM Kazakhstan LLP: Y = 564.864 — 0.342xX .+ 0.124x X3

- AgromashHolding KZ JSC: Y =—43.410 + 2.136%X; <0.169%X,

- Philip Morris Kazakhstan LLP: Y = 91.357 — 0.184%X; <0.032xX;

- Kcell JISC: Y =21.005 + 0.138xX; — 0.079%X,

- Lukoil Overseas Karachaganak B.V.: Y = 15.218 — 00233xX; — 0.036xX,

-Kazzinc LLP: Y =-22.097 + 1.579xX;&- 0.119xX;

- Carlsberg Kazakhstan LLP: Y = 17,9052 0.347xX; — 0.196xX,

- Rakhat JSC: Y = 1.837 — 0.964xX; —0:085 <X,

- Copper Technology LLP: Y =24.267 — 0.341xX; — 0.077%Xo.

The regression analysis résults\designated the close correlation between the studied indicators. Multiple
determination coefficient (R2), veflectingsthe value of properties of the corresponding CSR model, intimated
that from 63.5% to 91.1% efsfluctuations in turnover depend on changes in profits and CSR expenditures.
Since the calculated values ofsthegFisher criterion were higher than the tabular, one can infer a strong bond
between the analyzed factors,, Comparison of the values obtained with Chaddock’s scale demonstrated a no-
table positive correlation;, the Durbin-Watson test values were close to 2.0; multicollinearity was absent. In
view of the result§ycollected, one can conclude about a significant relationship between the company’s turn-
over, profit, and CSRyexpenditures. Thus, H2 was also rejected.

Based, onthe carried calculations following the multiple linear regression method, direct dependence
between thesenterprise’s economic activity results and expenses on social initiatives’ implementation was
found:yhis allows speaking of a positive effect of investments in CSR on overall economic performance,
opens updew prospects for business development, and can become an argument in favor of firms’ participa-
tion in CSR projects.

The calculations performed made no reckoning of individual indicators that could affect the enterprise’s
economic activity in the wake of the difficulties in identifying their local influence. At the same time, it
should be borne in mind that business activity results are interconnected and dependent on a whole range of
factors. It is not always possible to establish the exact reason for some changes. Enterprises participate in
both internal (related to employees) and external social initiatives (aimed at solving citizens’ problems on a
regional or national scale). In every particular case, the degree of CSR’s influence on business performance
will differ. Determining the effect of participation in individual initiatives is challenging as, along with many
other important aspects, one should not turn a “blind eye” to the inevitable synergy effect. It is beyond doubt
that changes in the profitability and turnover of the companies under study could be caused by the improve-
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ment of their image, customer loyalty, and brand reinforcement. These factors cannot be analyzed separately
from business performance indicators. However, the direct purpose of this research was to determine the re-
lationship between the efficiency of companies’ economic activity and their CSR expenditures, which was
fully displayed by the corresponding calculations.

The study findings will be of particular value to entrepreneurs doing business in Kazakhstan. Provided
that the CSR philosophy began to form there relatively recently, with the arrival of foreign capital on the
market, it is still poorly developed. Business representatives often engage in CSR development not by con-
scious choice but rather by obeying business standards’ requirements (Kaznacheev, 2018). The obtained re-
sults contribute to a better understanding of the impact of CSR on business and can become a driver for en-
hanced involvement of enterprises in social projects.

Discussions

Nowadays, the majority of business representatives in Kazakhstan does not feel the desireyand need for
the improvement of CSR, perceiving it only as legal obligations. Among the main reagons_ for this®ituation
are the following:

- misunderstanding of the essence of CSR;

- financial constraints;

- poor state support;

- underestimation of CSR’s impact on performance.

This list of constraining factors is not even close to exhaustive. However, -beingyguided by the fact that
all business processes are concentrated on financial benefits, the results_of CSR strategies should be re-
viewed precisely in this aspect. The refusal of enterprises to participate, in“Secial responsibility projects is
most often explained by management’s inadequate awareness of thé patential gains.

As noted before, the very essence of CSR is of investment nature. Assessing the direct economic effect
of financing this area is somewhat challenging. Nevertheless, aybroad range of researchers sees CSR as a
means of strengthening the business reputation. Theotetical \assumptions in this field have been repeatedly
confirmed in practice by investigating the market environment(Rudominer, 2017).

Returning to the nature of CSR, it is worth‘®@mphasizing that the assessment of social initiatives’ imple-
mentation is carried out with reference to both the“external and internal environment. When it comes to the
social responsibility of business, the goals of,the company’s activities in the external and internal environ-
ment coincide. The influence of CSR development on the company’s image is shown in Figure 1.

CORPORATE SOCIAL RESPONSIBILITY
Internal@nvironment External environment
- social protection; - environmental protection;
- healthyprotection; - sponsorship and charity;
-‘Security protection; - social partnership;
- preyention of injuries and accidents - volunteering
' ‘
Formation of employee Formation of customer and stake-
commitment holder loyalty
y \ 4

ENTREPRISE IMAGE STRENGTHENING

Figurel. Impact of CSR on the company’s image

Note — compiled by the authors
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The principles of social responsibility, health care, security, and favorable staff morale are crucial in
forming employees’ commitment to the goals and values of the organization. The efficiency of management
processes as well as industrial and business operations often depend on employees’ motivation. Believe that
firms implementing social protection measures and providing optimal working conditions for their employ-
ees lay the groundwork for reducing absenteeism, personnel turnover, and therefore capitalize not only on
increased labor productivity but also save on recruiting and training costs (Prakash-Mani et al., 2002).

The companies’ participation in the development of social initiatives in the external environment is an-
other sales promotion method. In the minds of consumers, a firm engaged in social projects is associated
with caring for its employees, while counterparties perceive it as successful and reliable. According to re-
search by Horizon Media, 81% of Millennials (individuals born in the late 80s — early 90s) expect companies
to make a public commitment to CSR (Rudominer, 2017). A study of Millennials’ attitudes towards the im-
portance of CSR in the activities of global brands conducted in the USA in 2015 by Cone Communications
showed that those brands that have established themselves as CSR participants are)morégpreferred
(Rudominer, 2017). Not a single large company today wants to be recognized as a non-CSRparticipant,) This
could be a serious blow to its reputation.

Insufficient attention paid to the development of this activity field is explained by the complexity of as-
sessing its economic efficiency. Most of the processes in the company are regulated byfrather strict rules and
regulations directed at rational use of financial resources and cost savings. Company 4mdnagers are not al-
ways ready to consider CSR expenditures as investments since most of thesesepsts‘are current in nature, and
their performance assessment has both short-term and long-term effects. The direct €conomic consequences
of investing in CSR are difficult to evaluate; however, the calculation§\presented in this study allowed ob-
taining specific results that confirm a direct relationship between the turnover, gross margin, profit, and CSR
expenditures.

In addition to building loyalty, companies’ involvement dmsocial responsibility projects continues to be
a serious marketing tool for promoting its position in the matket, ajtool for forming a brand. It remains a lev-
er of influence on intangible assets and in a strategic petgpective should be considered as a means of increas-
ing the potential of an enterprise and its marketgvalue. CSR development over time can be reflected in the
following sequence: goal-setting — investment — implementation of processes — result achievement —result
evaluation. At the same time, depending on the established goal, the result can be considered from an eco-
nomic point of view and as one of the means 6f achieving strategic guidelines (Fig. 2).

CSR development: Ecenomic results: \

- health and security - PR and advertising;

protection; =reduced staff turnover; Company value: .

- social protection; - strengthening business - cash flow gccelera‘.uon;

- environmental protec- partnerships; - cash flow increase; i

tion: - establishing corporate re- - reduced volatility and risk;
> lations; - increase in the residual value

- charity; - formation of a corporate

- patr‘onage; image;

2 soqal movements’ fi- - brand strengthening

nancing;

-dccompliance

Figure 2. Relationship between CSR, economic results, and company value

Note — compiled by the authors

Consequently, the long-term performance of an organization is to some extent a logical completion of
building its reputation — one of the factors determining its force status. Such a result argues in favor of the
importance of CSR development, intending to strengthen the company’s market positions. In a similar vein,
it indicates the need to increase social responsibility both in the internal and external environment.
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Conclusions

In the present article, the authors carried out the examination of the impact of CSR on a company’s
economic activity. This issue has been debated in economic circles for a long time, gaining more and more
relevance in the modern business environment. However, in spite of the multiplicity and diversity of the
conducted research, at the moment, there is no unity of views in understanding the benefits of CSR.

The regression analysis applied to assess the impact of CSR on the performance of enterprises in Ka-
zakhstan confirmed the presence of a strong correlation between profitability and expenses on social initia-
tives, as well as the dependence of profit and turnover indicators on the amount of CSR investments. The
study findings suggest that, in the long run, companies paying attention to the social aspects of their activities
can strengthen their position in the market. This particular effect is facilitated by the investment nature of
CSR costs. Investing in social responsibility projects is one way to attract the attention of buyers and capital
providers to a specific company and thus promote it. Participation in social initiatives has a psychelogical
impact on consumers and counterparties, forming their loyalty, thereby advantaging the enteérprisé’s,cconom-
ic efficiency. The paper holds the view that CSR steadily becomes an intangible asset of companies aimed at
long-term sustainable development. The study focuses on the problems faced by business‘tepresefitatives of
Kazakhstan when deciding on the development of CSR.

The methodological limitations arisen during the research process are associatedwwith difficulties in dis-
tinguishing the particular effect of CSR on the companies’ financial perfornfance andsthe influence of a
complex set of factors. The examination points out that the visible result ofsfinancing CSR projects is more
likely to have a cumulative effect on economic performance rather than an imimediate one. This presents a
certain problem for analyzing economic success and is a direction for further research in this area. The sig-
nificance of the work performed lies in drawing the attention of business,leaders to the importance of CSR
development. The achieved results might be useful for managerséin charge,of forming strategic decisions in
companies. Besides, they can provide a background for justifying theyeffectiveness of investing in social pro-
jects.
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A.lll. AopumombIHOBA, ['.B. [ly3enndaeBa, Y./, bepuxooaosa, A.C. Kap6ozoBa, A.M. MyxTrapoBa

KopnopaTuBTik a/1eyMeTTiK xkayankepijiik:
ROMMEPIUHUSIIBIK TA0BICTHIH dJ1eyMeTTiK 0acTamanapra ToyeJaijiri

Anoamna:

Maxéamol: \KoMnaHnsTHBIH YKOHOMHKAJIBIK HOTHXKEJIEepPl MEH OHBIH QJIEYMETTIK MaceJeliep/i MIeNyre KaThiCybl
apachIHA@rbl OaiMIaHbICTHl aHBIKTAY. BU3HECTI )Kypri3y/iH 3aMaHayH LIapTTapbl KOMIaHUsIIApAaH TYTHIHYNIbUIAP MEH
KOHTparcHTEEP/IiH Ha3apblH ©3 KhI3METIHE TAPTYIbIH TYOereii xaHa oiicTepiH KOJNAaHyabl Tanamn ereqai. Komnanus-
JIap/bIH OeJeliHe >KarbIMIBI 9cep eTYIH Oip Tociii — oapra KockIMIna skeHuaikrep 6epy. CoHbIMEH Katap, Oyt ke-
HUIIIKTEpre aJIeyMeTTiK OacTamanap apKbUIbl OepUIETIH JKeHIIIKTep KaTaabl. KopropaTuBTIK JIeyMETTIK JKayarkep-
mrinik (KOXK) Ou3HecTiH XallbIKapallblK CTaHJapTTapFa COUKECTITiHIH MIHACTTI MIapThIHA aifHAaTyaa. OJEMIIK FEUTBIMA
KoraMaacThK KOXK-HIH KOMIaHUSUIApIBIH KapXKBUIBIK KOPCETKIIMITepiHe dcepl Typaibl Y3aK TalKbUIAyIap TYFBI3IBL.
Byt HaKTHI cypak 3epTTey TaKbIPHIOBIHBIH ©3CKTIITiH aHBIKTAIBL.

Odici: DKOHOMHKA-MaTEeMAaTHUKAIBIK 9MICTepAi KOJIaHa OTBHIPHIN, MaKallaga KOCIHOPBIHAAPIBIH 3KOHOMUKAIBIK
HOTIDKEJIEpi MEH 9JIeyMETTIK Ko0ajapJarsl MHBECTUISIIAP apachIHAAFG OaiTaHbIC CHITaTTaJIFaH.

Kopvimeinovi:-Maxanaga oneyMeTTiK OacTamamapisl icke acklpyFa KaTbicKaH Kaszakcran PecmyOnukachIHBIH OH
ipi KocimopHBI OOMBIHINA IepEeKTEp TAIJaHFaH.

Tyorcoipvimoama: Perpeccusibk Tanaay apKeuibl Makaiaga KOXK mibFeIHAApE, KAkl Maiaa, maiaa xoHe ai-
HaJIBIM apachIHaFrbl THIFbI3 OainaHbic aHbIKTANAB. COHIBIKTAH HAPBIKTHIK MO3ULMIIAPAbI HBIFAUTY YIIIH KOMITaHHs-
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JIapFa iMIKi )KOHE CBIPTKBI QJIEYMETTIK Macesesepli elyre Kol KoHI OenreH xeH. byl KocinopbIHHBIH UMHJDKIH HbI-
FalTyFa, OHbIH OaceKere KaOUISTTLNIrH apTThIpYFa oHE COHBIH CajllapblHAH KapyKbUIBIK KOPCETKILITEPIe bIKIAN ETe/Il.
3epTTey HOTIKENepiH KACIMOphIH Oacuibulapbl KOPIOPATHBTIK 9JICYMETTIK KayarKepUIUIKTI JaMBITY CTPaTeTrHsIChIH
HeTi3/Iey YIIiH KOJIiaHa aajbl.

Kinm ce30ep: xopriopanusi, OnzHec, aJIeyMeTTIK jKayanKepIIliK, k00a, naijaa, KOppelsIuusuIbIK Tajanay, THIMII-
JIK, CTpaTerus.

A.lll. AopumombIHOBA, I'.B. [ly3enndaeBa, ¥Y./. bepuxooaosa, A.C. Kap6ozoBa, A.M. MyxTrapoBa

KOpHOpaTHBHaﬂ conmuajJbHasA OTBETCTBEHHOCTD:
3aBHCUMOCTb KOMMEPUYECKOro ycmnexa oT CONMaJIbHbIX HHUIIUATUB

Annomauusn

I]ens: BoIsBIEHNE B3aMMOCBSA3H MEXLy SKOHOMHUECKHMH PE3YJIbTaTaMH ACATCIHHOCTH KOMITAHMM 1 ey dacTHeM
B PEIICHUH COUMANBHBIX NpobieMm. CoBpeMEHHBIE YCIOBHUS BeACHHUS Om3Heca TpeOyIOT OT KOMIAHWK IMpUMEHEHUS
MPUHIUIHAAIBHO HOBBIX METOJIOB INPUBIICYECHHUS BHUMAHUS IOTPEOUTENEH M KOHTPArcHTOB K CBOEH NEsAPeIbHOCTH.
OnuH U3 croco60B MOJOKUTEIBHO MOBIUATH HA PEMyTALMIO KOMIIAHUN — MPEAOCTaBUTh UM’ JOIOTHUIEIBHBIE CKU/I-
ku. Kpome TOT0, 3TH NperMyiiecTBa BKIIIOYAIOT JOCTOMHCTBA, 00ecTieunBarole colraipble MAnmaTiBbl. Kopnopa-
THUBHasi colpaiibHasi otBeTcTBeHHOCTh (KCO) cTaHOBHUTCSI HEOOXOAUMBIM YCIOBHEM COQTBETCTBHs/OM3HECA MEXKTyHa-
pOIHBIM cTaHgapTaM. MUpOBOE HaydyHOE COOOIIECTBO BBI3BAJIO JUIUTEINbHBIC AUCKyccuu OBussHuud KCO Ha ¢uHaHCO-
BBI€ PE3yJIbTATHI JEITEIILHOCTH KOMIIAHUH. DTOT KOHKPETHBII BOIIPOC ONpe/ el KTy allbHOCTb TEMbI UCCIIE0BaHNS.

Memoowi: Vcrionp3ysi 5KOHOMHKO-MaTEMaTHIECKHUE METOIbI, B CTaThe OIMCAHafB3aUMOCBS3b MEX/y SKOHOMUYe-
CKUMH Pe3yJIbTaTaMH MPEANPUATHHA 1 NHBECTHLUSMU B COLMAIBHbIE IPOCKTHI.

Pesynvmamei:B craTbe IpoaHann3upOBaHbl JaHHBIE TI0 JIeCATH Kpyn#biM 1peanpustusiM Pecryommnku Kazaxcran,
YYacTBYIOIIMM B PEaM3alllH COLMANbHBIX HHAIATHB.

Bui6oowi: TlocpeacTBOM perpecCHOHHOTO aHalIM3a B CTAaThe BBIABIICHA, TeCHAs CBs3b Mexay manepxkkamu KCO,
BaJIOBOI MPHUOBIIBIO0, MPUOBLIBI0 U 000poTOM. IToaTOMY A4Sl YKPCTIIICHHS PBIHOYHBIX MO3MLMI KOMIIAHUSAM CIIETYET
YAETATH OOJIbIIle BHUMAHHS PEIICHUIO BHYTPEHHUX U BHEITHUX COMUATBHBIX MPOOIeM. DTO CIIOCOOCTBYET YKPEIUICHUIO
UMHIKa TPENPHUATHS, TOBBIIICHUIO €r0 KOHKYPEHTQCIIOCOOHOGTH MyKaK CIECICTBHE, (DMHAHCOBBIX MOKa3zaTenel. Pe-
3yJIbTaThl UCCJIEJOBAHUSI MOTYT OBITh UCIIOJIH30BaHbl PYKOBOAUTCISIMU NPEANIPUSTHI 111 000CHOBAHHUS CTPATETUH pa3-
BUTHUS KOPIIOPATUBHOM COLIMATIbHON OTBETCTBEHHOCTH.

Kniwouegvle cnoea: xoprnopanusi, OuzHec, GOLUMaIbHAS OTBETCTBEHHOCTH, MPOEKT, MPHOBLIb, KOPPEISIHOHHBINA
aHaim3, 3 (HEeKTUBHOCTD, CTPATETHSL.
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