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Abstract 

The article examines the problems of the development of investment processes, using the tools of the stock 

market, taking place in Kazakhstan. The theoretical aspects of the relationship between savings, investment and 

economic growth in the framework of various economic schools are considered, and the patterns that influence the 

formation of investment processes are summarized. The article substantiates the need to increase the importance 

of using the mechanisms of the financial market of the Republic of Kazakhstan in order to transform savings into 

investments. The paper identifies the key trends and shortcomings in the development of investment processes in 

Kazakhstan, and reveals the disproportions in the development of the Kazakhstan securities market. The dynamics 

of a number of key indicators are given: the ratio of own and borrowed funds in the structure of sources of financing 

for investment activities; the structure of investments in fixed assets attracted using securities market instruments. 

The functional role of the Kazakhstan securities market as a mechanism for the transformation of savings into 

investments is evaluated, and emphasis is placed on the need to give it an investment orientation. 
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Investing in the financial market provides greater 

opportunities for diversification of investment activi-

ties. Industry diversification involves investing in fi-

nancial instruments of issuers of various industries. In 

developed markets, there is a growing opportunity to 

benefit from investing in such industries as software 

manufacturing, healthcare, and banking. 

The globalization of the financial market is re-

flected in the development of the diversification capa-

bilities of global institutional investors. In developed 

markets, there is considerable interest among institu-

tional investors in investing in hedge funds and ex-

change-traded funds. Financial risk becomes global. 

The interconnection of the Kazakhstan financial market 

with the rest is being strengthened. 

Investment management is an important area of 

the company's activity. Its main goal is to ensure the 

maximum possible profit in the current or long-term pe-

riods. This requires the development of management 

tasks that allow the implementation of investment ob-

jectives, taking into account a certain level of riskiness 

and liquidity of investments, as well as providing the 

possibility of rapid reinvestment of capital, in the event 

of changes in internal and external factors, the possibil-

ity of implementing social development programs. 

Thus, the implementation of financial and real invest-

ment management is important for achieving or main-

taining a stable position and strong positions in the fi-

nancial market [1, с. 335]. 

The implementation of investment activities is as-

sociated with the refusal of the company from part of 

the current profit, investing it in its own development, 

in projects, in securities or cash, counting on the return 

on these investments in the future. For financial invest-

ments, it is more typical to use temporarily available 

funds to purchase securities that can be sold in a short 

time, in case of a need for cash. Capital investments, to 

a greater extent, are focused on the long-term develop-

ment of the company, often, for their implementation, 

it is necessary to attract funds from various borrowed 

sources. The company also has the opportunity to use 

financial market instruments in order to attract funds, 

in order to finance its development or current activities 

[2, с. 94]. 

It is important to emphasize that the Kazakhstan 

market for financial investments is characterized by a 

fairly high level of risk, as well as low liquidity of most 

financial instruments. The return on investment in se-

curities can often be lower than on alternative invest-

ment options. These factors make the stock market un-

attractive for investment investments. 

One of the methods to increase the inflow of in-

vestment resources in the financial market is to expand 

the ways of making investments for a wider range of 

potential investors. To achieve this, various methods 

can be used, one of which is the development of mutual 

investment funds, which allow you to accumulate the 

funds of potential investors through the sale of shares, 

and carry out investment activities with their help. By 

accumulating significant amounts of cash, mutual 

funds are able to make larger investments. The ad-

vantage of this method of investment is the availability 

of investment for persons who do not have special 

knowledge about the functioning of the financial mar-

ket. 

At the moment, there is a positive trend in the 

growth of the capitalization of mutual funds, but their 

share in the total volume of financial investment is not 

large. This is due to the lack of awareness and financial 

literacy of potential investors, as well as the unstable 
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economic situation that prevents the formation of free 

cash or savings. 

More active involvement of investors in the activ-

ities of funds is required, which can be achieved by 

publishing information about the activities of these 

funds, their advantages, ways of making investments 

and the benefits received by depositors. 

The activities carried out will contribute to the im-

plementation of the re-distribution function of the fi-

nancial market, and the companies that have received 

investments will have more opportunities for develop-

ment. In the future, this may lead to an increase in the 

efficiency of the financial market as a source of invest-

ment formation, since an increase in the number of 

transactions with securities contributes to an increase in 

their liquidity, which is one of the factors of market 

competitiveness. 

The implementation of these measures requires 

the participation of the State. The situation in the finan-

cial market is unfavorable, and self-regulation of the 

market is not effective. To mitigate the manifestations 

of the crisis situation, state intervention is necessary, 

and the application of the Keynesian economic model 

is currently quite relevant. 

Today, the financial market is part of the global 

financial and economic instability, the origins of which 

are located outside of Kazakhstan [3, p.122]. Over the 

past decades, the republic has become economically 

stronger and has successfully integrated into the world 

markets in many positions, in particular, it should be 

noted the high degree of integration of the banking sys-

tem into the world financial system. At the same time, 

it should be noted that this integration process was ac-

companied by an excessive increase in external bor-

rowing and, as a result, increased vulnerability of the 

national economy to external risks. 

In modern conditions, the directions of develop-

ment of the financial sector should take into account the 

changes taking place on a global scale. Against the 

background of the strengthening of integration pro-

cesses, coordinated unified approaches to the regula-

tion of national financial markets are being developed 

[4, p. 6]. The Republic of Kazakhstan and its financial 

market do not remain independent of global trends. The 

best international practices and regulatory standards are 

being actively implemented. 

In accordance with the adopted Concept of Finan-

cial Sector Development until 2030, the goal is to create 

a competitive financial sector and increase its effi-

ciency in the redistribution of resources in the economy 

on the basis of the best international standards, includ-

ing the OECD standards. This task is expected to be 

achieved in several stages. 

The analysis allows us to conclude that market 

regulation is objectively necessary in Kazakhstan. First, 

it is directly related to the urgent need to find resources 

to finance urgent needs, both for public sector enter-

prises and for private entrepreneurs. Secondly, to fi-

nance the state budget. Third, due to the formation of 

new indirect mechanisms of control over the money 

supply by the National Bank of the Republic of Ka-

zakhstan. 

The main indicator of the state of the securities 

market is the indicator of its capitalization. As can be 

seen from the presented data, the capitalization of the 

non-state securities market is characterized by unstable 

trends. The decline in indicators occurred in 2014-2020 

as a result of the emerging negative trends in the global 

capital markets.  

As of October 1, 2020, the total capitalization of 

the KASE stock market amounted to about 32 trillion 

tenge, or 46% of GDP (Figure 1), of which 17.7 trillion 

tenge is accounted for by the capitalization of the stock 

market, and 14.3 trillion tenge is accounted for by the 

volume of corporate debt in circulation. 

 
Pic.1. KASE capitalization 

 

Since 2014, KASE's capitalization has grown by 

286%, increasing both due to the growth of the stock 

market by almost 4 times, and due to the growth of the 

bond market by 2 times. The growth was caused by an 

increase in the number of shares from 79 to 138 issues 

and bonds from 75 to 261 issues in the official list of 

KASE and an increase in their value. The capitalization 

of the AIX stock market is about 6.9 trillion tenge. 

According to the World Bank statistics, in 2019 

Kazakhstan is at the level between the countries of Cen-

tral Europe and the Baltic States and Turkey (Figure 2). 

According to the GIC/WEF report for 2019, Ka-

zakhstan ranks 68th out of 141 countries in terms of 
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KASE's market capitalization to GDP, which is signif-

icantly higher than the comparative indicators for other 

sectors of the financial sector of Kazakhstan (for exam-

ple, in terms of «Loans issued to the private sector to 

GDP» (93rd place) or «Insurance premiums to GDP» 

(113th place). 

In the ranking of the World Federation of Ex-

changes, according to preliminary results for May 

2020, KASE ranks 47th in terms of market capitaliza-

tion among all stock exchanges that are members of the 

World Federation of Exchanges. 

Information on AIX is not available, because as of 

today, the AIFC exchange is not a member of the World 

Federation of Exchanges. 

 
Pic.1. Equity market capitalization to GDP, in % 

 

The subsequent improvement of Kazakhstan's po-

sition in international rankings in terms of market cap-

italization can be achieved, to a greater extent, by con-

ducting new IPOs on the domestic securities market, or 

by increasing the market capitalization and value of 

companies already listed on the stock exchange. 

Currently, the total number of active issues of se-

curities registered in the State register of equity securi-

ties is 1,638. The KASE list includes a wide list of se-

curities and other financial instruments available to in-

vestors, including: 138 issues of shares and 3 issues of 

GDRs; 261 issues of corporate bonds, of which 43.8% 

are Eurobonds, 66.5% are quasi-public sector bonds.; 

271 issues of government securities, of which 125 is-

sues of the IFC, 99 issues of municipal bonds of local 

executive bodies, 24 issues of short-term notes of the 

NBK and 23 issues of government securities of foreign 

states, such as the Sultanate of Oman, the Russian Fed-

eration, the Turkish Republic, Ukraine and the United 

States; 30 issues of securities of MFIs, such as the 

EBRD, the Asian Development Bank, the Eurasian De-

velopment Bank and the International Finance Corpo-

ration; 9 issues of investment fund units and 4 issues of 

ETFs, of which one is on the KASE index; 281 types of 

automatic repo with different maturities and securities 

pledged; 5 currency pairs and 6 types of futures. 

Additionally, the AIX listing today includes 10 is-

sues of shares/GDRs, of which 5 issues are dual-listed, 

i.e. the AIX exchange is not the main exchange for trad-

ing these securities, 15 issues of bonds, including IFRC 

euro notes and 34 bonds intended for private place-

ment, 7 issues of securities of the ETF/ETN funds. 

The assets of investment funds invested in securi-

ties amounted to 128.4 billion tenge. A significant part 

of the assets of investment funds invested in securities 

were investments in non-state securities of foreign is-

suers-75.7%, investments in non-state securities of is-

suers of the Republic of Kazakhstan made up 14.8% of 

the investment portfolio (Figure 3). 

  
Pic.2. IF investment portfolio 

as of 01.01.2014 

Pic.3. IF investment portfolio 

as of 01.10.2020 
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Compared to the beginning of 2014 (Figure 4), the 

share of non-state securities issued by the Republic of 

Kazakhstan increased from 5.3% to 14.8% and the 

share of non-state securities issued by foreign issuers 

decreased from 83.8% to 75.7%. 

In 2018, a number of measures were implemented 

aimed at activating collective forms of investment by 

liberalizing the legislation regulating the activities of 

investment funds. In particular, the requirements for the 

creation and operation of investment funds have been 

simplified, namely, the requirements for the minimum 

size of the assets of a mutual investment fund and the 

number of unit holders have been eliminated, the in-

vestment opportunities of investment funds have been 

expanded by revising the investment limits, and re-

strictions on the investment of assets of a risk invest-

ment fund and a real estate fund have been eliminated. 

In the future, it is planned to continue the policy of 

liberalizing the legislation on investment funds in order 

to activate collective forms of investment, including by 

providing access to the placement and circulation in the 

trading system of the stock exchange of shares and units 

of investment funds of risky investment, liberalizing re-

strictions on the investment of assets of investment 

funds in financial instruments. 

Currently, almost 129.4 thousand accounts are 

open to investors in the Central Securities Depository 

(Figure 20), of which 127.3 thousand are open to indi-

vidual investors.  

In many respects, the increase in the retail investor 

base was achieved due to the IPO of two Kazakhstani 

companies: in 2012 – «KazTransOil» JSC and in 2014-

KEGOC JSC within the framework of the state pro-

gram «People’s IPO». As a result of these IPOs, the re-

tail investor base increased by 76 thousand accounts. 

In order to attract investors to the stock market and 

simplify the terms of trade, since 2016, brokers have 

been able to provide electronic client services, which 

simplified access to the market for regional investors 

and allowed investors to trade financial instruments on 

the Kazakhstan stock market using remote access sys-

tems. Today, the number of ECB clients who use elec-

tronic services and trade through direct access systems 

is about 63 thousand, or 50% of the total number of in-

vestors. 

In the future, it is planned to increase the share of 

retail investors through the privatization of national 

companies on the stock market, as well as increase the 

level of penetration of brokerage services among the 

population through the introduction of new tools for es-

tablishing relationships remotely. 

Thus, as studies show, the lack of development of 

the securities market leads to a number of adverse con-

sequences for the financial industry in particular, and 

the economy of Kazakhstan as a whole. One of these 

negative influences is the acute shortage of long-term 

financing (for a period of more than five years) for the 

real sector of the economy, there is a shortage of «long 

money». Currently, the sources of long-term financing 

are mainly used as loans: from state financial organiza-

tions and from commercial banks (to a lesser extent).  

However, the developed stock market, as the 

world practice has shown, can effectively solve the 

problem of the shortage of long-term financing, espe-

cially for capital-intensive projects. And the securities 

market in Kazakhstan, of course, has a significant po-

tential for development. 

The Kazakh market is dominated by the situation 

when large shareholders buy large blocks of shares in 

companies in order to maintain control over the compa-

nies. In the future, these shares are not sold. Thus, in 

accordance with the norms adopted by international an-

alysts, we can assume that these shares are simply not 

present on the market. With bonds, the situation is sim-

ilar-institutional investors hold them, as a rule, until 

they are extinguished. This indicates the absence of a 

speculative component in the Kazakhstan securities 

market and the isolated nature of transactions with se-

curities. 

The peculiarity of the Kazakh economy is that the 

financing of the development of enterprises is carried 

out mainly at the expense of the own funds of the en-

terprises themselves and at the expense of loans re-

ceived from second-tier banks. 

In recent years, important quantitative and quali-

tative changes have taken place in the country's econ-

omy as a whole and in the financial market. The evi-

dence supporting these changes is the recognition by 

the European Union and the United States of Kazakh-

stan's economy as a market economy and the assign-

ment by three leading reputable international Agencies-

Moody's, Standard & Poor's and Fitch [5, p.122]. 

The effective functioning of the stock market in 

Kazakhstan is hindered by a number of problems. Some 

of them are systemic in nature, reflect the relative youth 

of the Kazakhstan securities market and suggest 

equally systematic measures to overcome them. Others 

are more of a local temporary nature and are associated 

with the impact on the market of the global financial 

crisis that broke out two years ago, the impact of which 

is still noticeable today. 

Among the main factors constraining the develop-

ment of the securities market:  

- impact of negative macroeconomic trends; 

 - increasing trends of globalization, manifested in 

the mutual penetration of stock market instruments out-

side the country; 

 - insufficient performance of rating agencies that 

determine the pricing of stock instruments; 

- high transaction costs, complex listing proce-

dures, the need to pass an audit; 

 - the reluctance of the founders to lose control of 

the company as a result of the «dispersion» of the share 

capital with the additional issue of shares-this explains 

the fact that most of the issues, unfortunately, are of a 

technical nature; 

 - lack of understanding of management about the 

feasibility of companies entering the stock market 

through the issue of corporate securities; 

 - incorrect pricing, yield on securities does not re-

flect the real state of affairs of issuers; 

- imperfect technical infrastructure, lack of quali-

fied intermediaries, small number of listed companies. 
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Abstract 

The article examines the essence of the environmental tax, its components and functions. The interrelation of 

the main factors in the field of ecological taxation is determined. The state of emissions of pollutants and carbon 

dioxide into the atmosphere for recent years has been assessed, the dynamics of the ratio of the environmental tax 

to the indicators of tax revenues and gross domestic product has been analyzed. The low efficiency of the ecolog-

ical tax and the system of ecological taxation in general has been established. The composition of environmental 

tax payers is described, the object, tax base, calculation mechanism and the procedure for forming a tax return are 

revealed. A critical assessment of the essence of environmental accounting and accounting of environmental ac-

tivities. Taking into account the research of scientists and their own opinion, the objects of accounting for envi-

ronmental activities are identified and a system of analytical accounts for accounting for environmental tax liabil-

ities is proposed. 

 

Keywords: ecological tax, accounting, environmental accounting, Environmental activities, accounting for 

ecological. 

 

Formulation of the problem. The current busi-

ness conditions of business entities are unbalanced, 

preference is given to the economic component with the 

secondary social and environmental relations. The lat-

est technologies and the development of society affect 

the environmental problems associated with the preser-

vation and restoration of the natural environment. They 

occupy an important place among the global problems 

of mankind to ensure compliance with the priorities of 

sustainable development. One of the traditional and ef-

fective tools used by governments around the world to 

reduce the harmful effects of economic activity on the 

environment is resource payments, which include envi-

ronmental taxes and rents. 

The environmental tax is currently considered as 

one of the incentives for the rational use of nature and 

is the subject of research by scientists in various fields. 

The purpose of the study is to reveal the essence 

of the environmental tax, its components and account-

ing generalization. 

Analysis of recent research and publications. 

The study of problematic aspects of environmental tax-

ation, accounting for environmental activities and tax 

liabilities is devoted to the work of many scientists: 

Gangal L.S., Gnatieva T.M., Deria V.A., Zamula I.V., 

Lepetan I.M., Ocheretko L.M., Prokopishina O.S. and 

others. Taking into consideration the importance of sci-

entific developments, the issues of accounting for envi-

ronmental tax are relevant, because accounting infor-

mation is a source of management decisions for sustain-

able development of the enterprise. 

Presenting main material. The history of the en-

vironmental tax dates back to 1920, when economist 

A.K. Pigou introduced the idea of environmental taxa-

tion. The purpose of this was to influence the behavior 

of those responsible for environmental pollution 

through taxes, as well as to stimulate environmental ac-

tivities through certain subsidies. In 1973, the European 

Union introduced an environmental action program that 

provided for the "polluter pays" principle. European 

countries have begun to actively apply the practice of 

environmental taxation. In Ukraine, the environmental 

tax was first introduced in 1992 and has undergone a 

difficult path of formation, as it was regularly changed 

and clarified (change of name, object of taxation, rate, 

intended use, procedure and collection authorities, 

etc.). During its existence, it was replaced by a fee for 

environmental pollution and a fee for environmental 

pollution. After the adoption of the Tax Code of 

Ukraine, the environmental tax was re-enacted and to-

day we have a clear legal definition of the environmen-

tal tax and its basic elements. 

According to Art. 14.1.57 of the Tax Code of 

Ukraine (TCU), environmental tax - is a national obli-

gation payment, which copes with the actual volume of 
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