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INVESTMENT POTENTIAL
OF THE INSURANCE SECTOR IN KAZAKHSTAN

Abstract. The article presents the results of a study of investment opportunities of insurance companies in
Kazakhstan to Finance the economy. The reasons for the insignificant investment potential of the Kazakh insurance
sector, due to insufficient development of the insurance market, low level of equity of insurance organizations, are
identified. It is necessary to reorient the investment strategy of insurance companies to Finance the national
economy, which will have a positive impact on economic growth. Based on the analysis of the investment portfolio
of insurance companies, it is concluded that there are high risks in the investment sphere, a lack of attractive
investment projects and instruments, a limited list of securities for investment, and strict requirements of the
regulator for financial stability. Combining a group of factors that affect the investment activity of insurance
companies, as well as a SWOT analysis of the investment potential of the insurance sector, allowed us to formulate
certain proposals for further improving the investment strategy of insurance companies, considering the goals of
sustainable development of the financial system of Kazakhstan. The important role of state support for insurance
organizations that make long-term investments in real sector enterprises is determined. The procedure for
determining insurance companies that are actively investing in the innovative sector can be based on the application
of coefficient analysis of investment investments of insurance companies. In addition, it is necessary to review the
standards for the diversification of assets of insurance organizations with the development of unified rules for the
placement of funds of insurance companies that restrict investment in the sphere of the national economy. The
purpose of such regulations is to direct investment resources in the production sector, which must be developed in
specific regions and in a specific time period.

Key words: insurance companies, investment, investment portfolio, asset diversification standards, regulation
of investment activity.

Introduction. Currently, the activation of investment processes in the country is of particular
importance in the development of the Kazakh economy, where a significant role can be played by the
insurance sector, the potential of which is still not in full demand, even taking into account a fairly large
amount of investment resources of insurance companies.

The investment potential of insurance companies, formed from insurance premiums of policyholders,
has a powerful stabilizing effect on the economy and the stock market. In this regard, the priority task of
the state's investment policy is the effective placement of these resources in the country's economy in
compliance with the principles of returnability and profitability. Insurance companies are also interested in
making the most effective use of insurance reserves to increase their own capitalization and asset growth.

The experience of developed countries testifies to the leading role of insurance companies in
investment processes. In 2018, the amount of insurance premiums collected by all insurers in the world
exceeded 5 trillion us dollars [1].

The total investment potential of insurance companies in developed countries is comparable to the
investment potential of the banking sector, so they are considered serious competitors of credit
institutions. For example, in the United States and the European Union, the insurance business plays a
major role in long-term industry financing. In Germany, capital investments of insurance institutions
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account for 25% of all investments in the economy, and their income forms more than 1/5 of the gross
income of insurers and plays an important role in their activities. In the United States, the practice of
providing investment loans to industrial corporations by insurance organizations for a period of
15-20 years has become widespread. [2, p. 61-66]. Atthe same time, insurance companies and commercial
banks often provide loans together: banks Finance the project for the first 5 years, and insurers - for the
next 10-15 years. When issuing large loans, insurance companies create consortia with each other or
together with commercial banks in order to reduce risks.

The significant role of insurance companies in the economy of developed countries is due to the
significant investment opportunities of insurers, in addition, the high level of development of the financial
and credit system gives them a wide range of areas for investment. As a result, investments occupy the
main share in the assets of insurance organizations, and investment income acts as the main source of
profit for foreign insurers.

Materials and methods. Theoretical and methodological base of research were works of
Kazakhstani and foreign scientists-economists in the field of financial support of the national economy,
normative legal acts of the Republic of Kazakhstan in the sphere of development of real sector and
financial system, the Concept of financial sector development until 2030, the standards for diversification
of assets of insurance organizations of Kazakhstan and limits of placement of funds of insurance
companies in financial instruments. In the course of the research, General scientific methods were used:
the method of comparative and dynamic analysis, system-structural and cause-effect analysis, SWOT
analysis of investment activities of Kazakhstan insurance companies, as well as the method of analyzing
investment investments of insurance companies in the real sector of the economy using the coefficient
method. The study was made by the statistics Committee on statistics of MNE of RK, the National Bank
of Kazakhstan for 2015-2019, analytical reports and researches of the insurance sector, the report "World
insurance: the great east pilot countries” log Sigma in 2018.

Results. The assessment of the investment potential of the Kazakhstan insurance market allows us to
conclude that there is a significant gap in the investment opportunities of Kazakhstan insurance
organizations. This is due to the low level of their capitalization and insufficient development of the
insurance market. In summary, these conclusions are confirmed by comparing specific indicators and
indicators of the insurance market, such as the total insurance premium, the level of penetration of
insurance in the economy, and the density of insurance.

According to the report "World insurance: the great pilot east countries™ of Sigma magazine in 2018,
the volume of insurance premiums in Kazakhstan in dollar terms amounted to 1.01 billion dollars against
1469.37 billion dollars in the United States, 336.51 billion dollars in the United Kingdom, 440.65 billion
dollars in Japan, 23.59 billion dollars in the Russian Federation [3]. At the same time, Kazakhstan's share
in the global insurance market by the level of total insurance premiums in 2018 was 0.02% (table 1),
which is comparable to the level of insurance premiums in Cyprus, Sri Lanka, Serbia, Oman.

Table 1- Insurance premiums in individual countries and their share in the global insurance market

Insurance Insurance : Insurance density: Share of

Acumy  PETTS e oS e TSUSPETLTS  rrnce

USDbillion  USDbillion (%0 market, % USD/person in GDP, %
Kazakhstan 101 101 00 0,02 % 0,63
USA 1399,22 1469,37 50 28,29 4481 7,14
Great Britain 319,99 336,51 52 648 4503 1061
Germany 227,17 241,48 6,3 4,65 2908 6,03
Japan 242,45 440,65 38 849 3466 8,86
Russia 21,89 23,59 7.7 045 164 153
Taiwan 117,49 121,91 38 2,35 5161 20,88

Note-based on report data «\World insurance: the great pilot east countries» [3]
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The insurance density index, which characterizes the amount of insurance premiums per capita, in
2018 in Kazakhstan reached the level of $ 55/person, which is 3 times less than in Russia and
incomparably low in comparison with developed countries. You can compare the density of insurance in
Kazakhstan, for example, with the Philippines, Sri Lanka, and Guatemala. Due to the fact that the density
of insurance reflects the degree of development of insurance in the country and the level of population
demand for insurance services, we can note the low interest of the population of Kazakhstan in insurance
and the insignificant role of insurance companies in the socio-economic sphere.

The degree of insurance penetration into the economy in Kazakhstan is also at a very low level - in
2018, the share of insurance premiums in the country's GDP was only 0.63%. Globally, the highest degree
of insurance penetration is observed in Taiwan, where the share of insurance premiums in GDP in 2018
was 20.88%. For comparison, the share of insurance premiums in the GDP of the UK in 2018 was
10.61%, the US-7.14%, Canada-7.48%, Japan-8.86%, China-4.22%.

Examining the indicators of the national insurance sector of Kazakhstan for the period 2011-2019.
according to the national Bank of Kazakhstan, it is possible to note the growth of total assets to
1206 billion tenge, receipts of insurance premiums to 508.5 billion tenge and income from insurance
activities to 399.4 billion tenge. However, the domestic insurance business in recent years has been
characterized by a low level of investment profitability. Table 2 shows the indicators that characterize the
role ofthe insurance sector in the economy of the Republic of Kazakhstan.

Table 2 - Dynamics of relative indicators of the insurance sector of the Republic of Kazakhstan

Indicators 01.0L 01.0L 01.01. 01.0L 01.01. 01.01. Change
2015 2016 2017 2018 2019 2020 (+-)

GDP, billion tenge 386244 413076 469712 515668 587857 618195 +23195,1
The ratio of insurance companies '
assets to GDP, in % 1,59 2,02 1,82 1,74 1,78 1,95 0,36
The ratio of insurance companies '
eqity to GDP, in % 0,74 0,99 0,85 0,77 0,80 0,90 0,16
Ratio of insurance premiums to
GDP, in % 0,69 0,70 0,76 0,70 0,63 0,82 013

Note - calculated on the basis of statistical data of the NBRK [4]

The results of the analysis of the data presented in table 2 show that the assets of the insurance sector
as a percentage of GDP do not exceed 2%, while in a number of advanced Western countries the share of
insurance premiums in GDP varies from 8 to 14% [5, p.43-52]. The low share of insurance receipts in
GDP indicates the slow development of Kazakhstan's insurance market and its insignificant impact on the
country's economy.

In addition, insufficient capitalization of Kazakh insurance companies discourages the development
of their investment activities. The amount of equity capital of domestic insurers, despite the constant
growth dynamics, is less than 1% of GDP or 553 billion tenge. It should be noted that the equity capital of
one of the largest insurance companies in Kazakhstan IC "Eurasia" at the end of the 1st half of
2019 amounted to 140 billion tenge (about 365 million us dollars) [6]. While the capitalization of the
American insurance company Berkshire Hathaway in 2017 was 453.2 billion dollars. China's Ping An
Insurance - 186.7 billion us dollars, Germany's Allianz-103.8 billion us dollars [7].

Therefore, in order to expand the possibility of using the assets of the insurance sector as a source of
investment resources, it is necessary to increase the equity of Kazakhstani insurance companies. In this
regard, the opportunities of the pension sector to invest in the economy are more significant. The adoption
of measures aimed at the further growth of capitalization of insurance organizations marked one of the
major problems of insurance market development in the «Concept of financial sector development until
2030» [8].

In order to identify priority areas for investment in the assets of the insurance sector in Kazakhstan,
the structure of the investment portfolio of insurance companies for the period 2015-2018 was analyzed.
In accordance with the structure of the total investment portfolio of insurance companies, the largest share
falls on securities, including government securities, their share in the portfolio is 51.9% [9]. The current
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value of securities amounted to 543.8 billion tenge as of 01.01.2019. In second place in terms of invested
assets of the insurance sector are deposits in banks - 18.2%, the current value of which was 190.4 billion
tenge. During the period 2016-2018, insurance companies ' investments in reverse REPO operations
increased. Their share in the total investment portfolio of the insurance sector reached 6.8% (71 billion
tenge as 0f 01.01.2019).

Investments of insurance companies in the economy of Kazakhstan are made mainly through the
purchase of securities on the Kazakhstan stock exchange. Therefore, the problem of transforming
insurance reserves into the real sector ofthe economy is largely due to the weak development of the stock
market. It should also be noted that the investment attractiveness of the set of investment instruments is
low, which is caused by «the lack of reliable investment companies, an extremely complex risk structure,
their poor predictability, and the lack of adequate experience of insurers to assess the market situation
when dealing with investment of insurance reserves» [10, p.109-114].

The investment activity of insurance companies is significantly influenced by their specialization.
In the structure of financial investments of companies engaged in life insurance, the predominant
share is occupied by long - term instruments, and in the structure of investments of companies engaged in
other types of insurance-short-term. Further development of long-term life insurance in Kazakhstan will
create huge potential resources through the transformation of the population's savings into long-term
investments. It should be noted that in the world practice, favorable conditions have been created
for the intensive growth of life insurance. Thus, in France, serious tax benefits are provided for life
insurance, the transfer of money to heirs without inheritance tax. In Germany, insurance services have the
traditional character of mixed life insurance contracts that guarantee 100% coverage in the event of
survival or death [11].

Along with this, as foreign experience shows, insurance companies in European countries actively
practice issuing loans [12]. In Kazakhstan, insurance companies licensed under the "life insurance™ class
can also issue loans. However, the share of this instrument in the investment portfolio of insurance
companies was less than 0.1% (or 332 million tenge) at the end of 2018. Therefore, it is possible to expand
the investment opportunities of life insurance companies by liberalizing the requirements for investing
assets in long-term financial instruments, using life insurance policies as collateral in mortgage lending,
changing the taxation procedure in terms of exemption from taxation of insurance payments and canceling
existing tax incentives for insurance premiums (contributions).

State regulation has a significant impact on the investment activity of financial organizations [13].
The regulatory role of the state, on the one hand, is aimed at ensuring that insurers comply with the
principles of repayment, diversification, profitability and liquidity, and on the other hand, at orienting the
investment resources of insurance companies in the economy. This optimal regulation by the state ensures
the sustainable development of the insurance market and creates favorable conditions for the flow of
investment resources of insurance companies into the country's economy.

Kazakhstan has a number of standards that are mandatory for insurance (reinsurance) organizations
[14]. However, the analysis of the list of financial instruments that are recognized as highly liquid assets
of insurance companies shows their low investment attractiveness. The existing requirements for ratings of
Kazakhstani issuers, in whose securities the assets of the insurance sector can be invested, are regulated
quite strictly, which limits the ability of insurance companies to participate in investing in the economy of
Kazakhstan. In many countries with developed market economies, "... the rules of investment activity are
subject to the requirements of investing funds in the national economy™ [12]. It is possible that the
establishment of a lower limit in Kazakhstan on the volume of invested funds of insurance companies in
securities of enterprises in the innovation sector will help attract long-term resources of the insurance
market to this area. The current situation requires a reorientation to the use of a macro-economic approach
in regulating the insurance market, focused on establishing priority areas and objects of investment in the
insurance sector's assets, supported by tax incentives, state guarantees, etc.

Thus, the results of the analysis allow us to distinguish two groups of factors that affect the
investment activity of insurance companies: external and internal. A comprehensive analysis ofthe degree
of influence of these factors on the investment activity of insurance companies will allow assessing the
prospects for the development of the insurance sector in the context of state macroeconomic policy [15].
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Based on the identified factors, it is possible to systematize and generalize the following main problems of
the insurance sector related to the investment of its assets in the economy of Kazakhstan. The investment
potential of insurance companies in Kazakhstan remains insignificant, as evidenced by the ratio of
insurance sector assets to GDP, which does not exceed 1.95% of GDP. In addition, the existing stock
market is characterized by the monotony of available instruments, their low yield, which does not provide
protection from inflation, and a limited number of reliable borrowers and issuers. Therefore, there are not
enough financial instruments in which insurance companies can place their assets in a long-term, low-risk
and profitable manner. However, small amounts of investment by Kazakh insurance companies in the
economy are associated not only with the low investment attractiveness of investment instruments and the
lack of state guarantee mechanisms, but also with the inability of many insurers to optimally form their
investment potential.

Based on the study of investment activity of Kazakhstan insurance companies, its SWOT analysis
was conducted (table 3).

Table 3- SWOT analysis of insurance companies investing in the innovative sector of Kazakhstan

Weakness Strength

- annual growth of total

insurance sector assets;

- increasing the stability of insurance companies, switching to
risk-based supervision;

- a system for guaranteeing insurance payments has been
created;

- developed a Concept for the development of the financial
sector until 2030, including the insurance market;

- significant excess of assets of the insurance sector over
insurance payments;

- positive profitability of insurance companies;

- there has been a dynamic growth in the life insurance industry

- weak investment potential of the insurance sector;

- insignificant share of Kazakhstan's insurance sector inthe
global insurance market;

- regulations for diversification of insurance companies '
assets limit their investment opportunities;

- low diversification of the investment portfolio of
insurance companies;

- weak development of long-term types of insurance;

- high risks of investing in the innovation sector;

- limited number of investment instruments on the stock
exchange

Threats Opportunities

- the growth of equity capital will help to increase the size of
insurance companies and enhance their investment activities;

- liberalizing requirements for investment of insurance
companies ' assets;

- expansion of credit activities of life insurance companies;

- improvement of state guarantee mechanisms in the insurance

- tightening of state regulation of the insurance sector,
reducing the number of insurance companies;

- decrease in the yield of investment instruments due to
lower rates on the money market;

- macroeconomic instability, increased risks;

. . ] sector;
- stricter conditions for admission to the stock exchange for y . .
innovative companies ' securities; aplpzee?rance of new investment instruments on the stock

- lack of positive effect of state programs for the

devel opment of the insurance market - InCreasing the investment potentlal of insurance companies

through the development of new insurance products and
services

To effectively use the investment opportunities of Kazakhstan's insurance companies, it is necessary
to form an appropriate state investment policy in relation to the insurance market, which contributes to
increasing its investment potential and takes into account the country's investment priorities. One of the
measures to increase the investment potential of the insurance sector is to encourage the development of
life insurance as a source of long-term financial resources. Tax incentives are particularly important here.

Discussion. The reorientation of the investment policy of insurance companies to the needs of the
national economy also largely depends on support from the state. The priority direction of investment in
the innovative sector should be determined by the state within the framework of the state program of
investment policy with the participation of investment resources of insurance companies, which should
provide financial support to those insurers that make a significant contribution to the development of
processing industries, including tax incentives. The procedure for determining insurance companies that
are actively investing in the real sector can be based on the application of the Methodology for analyzing
investment investments of insurance companies using the following coefficients (table 4):
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Table 4 - Coefficients for analyzing insurance companies ' investment investments

The name of the coefficient Calculation formula Indicators

where Ik- total investment of the

investment activity coefficient-reflects the share of insurance company

<!jr;\slit:tsgrnents in the value of the insurance company’'s = Ak- asset of the insurance company’s
balance sheet for the reporting period.
coefficient of return on financial investments in the o where Ps - income received from
real sector, which reflects the profitability of the . investing in the real sector;
insurance company's financial investments in the real < Rs - amount of funds invested in the
sector real sector
where As - insurance company funds
the ratio of the share of investment in the innovation @ N+ invested in the innovation sector;
sector to the total capital ’ Es Es - Total capital of the insurance
company for the period.

the coefficient of efficiency of investments in the real

sector, which reflects the change in the return on total where Ke- Return on investment in the
capital of the insurance company, which may occur K4- K3X(K 2- K> 100 innovation sector

as aresult of investment in the real sector

Note: compiled by the authors based on data [16]

The use of these coefficients will reveal the activity of each insurance company in investing in the
innovation sector and the effectiveness of such investments.

It is worth noting the experience of the European Union, where unified rules for placing funds of
insurance companies have been established, limiting investment to the sphere of the national economy.
The purpose of such regulations is to direct investment resources in the production sector, which must be
developed in specific regions and in a specific time period. In the United States, insurance companies
provide industrial corporations with investment loans for a period of 15-20 years. Regulations have also
been developed to encourage insurance companies to invest in priority sectors ofthe economy [11].

In addition, in most OECD countries, investment regulations do not apply to the investment of
insurance companies ' own funds. In these countries, regulations only regulate the investment of funds that
constitute contractual obligations to policyholders [17, p. 21-25]. Insurance companies can place their own
capital at their discretion, which is one of the incentives to maintain its level above the established
minimums. Therefore, the regulatory documents regulating the investment of funds of insurance
organizations in our country should also exclude restrictions on the investment of their own capital.

Conclusion. Currently, in many countries, the regulation of investment activities of insurance
companies is undergoing drastic changes, as the introduction of risk-based capital regimes significantly
affects the ability and desire of insurers to make long-term investments. The OECD studies note that
investments in long-term projects lead to higher capital requirements for insurance companies and their
solvency [18]. In this regard, the experience of Switzerland is interesting, where in applying a risk-based
regime, it is possible to apply supervision at your discretion, allowing you to invest in certain long-term
assets in each case. The law on insurance supervision in Switzerland has been amended to allow insurers
to qualify as related assets certain assets that do not technically qualify for this status [19].

Liberalization of investment regulation of insurance companies by the state, which can become a
serious driver for the development of both the insurance business and investment processes in the
economy. The solution to the problem of lack of investment instruments is seen in the creation of special
government securities aimed at insurance companies. These can be targeted long-term government bonds
that reduce investment risk and increase the investment attractiveness of the real sector. The financial
resources concentrated through the placement of such bonds could be used as long-term investments in the
development of the innovation sector. It should be noted that such a tool is used in the European Union. In
2013, the European Commission developed the regulation on European long-term investment funds
(ELTIF), which acts as a new type of (alternative investment) funds that focuses on investing in long-term
assets, in particular infrastructure projects [20]. Organizing the issue of special securities will, of course,
require a whole range of measures, including the development of tax incentives and security guarantees.
However, as a result of the implementation of this offer to issue special securities in Kazakhstan, positive
effects will be achieved.
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. KankabaeBal, 3. MickakoBa2 A. PaxmeToBal

IKa3TyTbIHyoAarsl KaparaHfibl 3KOHOMUKaSbIK yHUBEpCcUTeT KaparaHfbl, KasakcTaH;
ZKP Kapxxbl MuHucTpnww »xaHbiHAars! Kapxol akagemusaco» AK, Hyp-CyntaH, KasaxcraH

LA3SALCTAHHbLIL CALUTAHAbLIPY CEKTOPbIHbIL MHBECTULINANBLILL SNIEYET1

AHHOTauua. Makanaia 3KOHOMUKaHbI KapXblnaHaplpy YLiH Ka3akCTaHHbIH cakTaHAbIpy KOMMaHWUANapbIHbIH
WHBECTMUMANBIK MYMKIHAIKTEPIH 3epTTey HaTWXKenepi 6epinreH. CakTaHAbIPy HapbIrbIHbIH XETKINIKCI3 famyblHa,
CaKTaHabIpy YMbIMAAPbIHbIH MEHLUIKTI KanuTanblHbiH TEMEH AeHrellHe 6aiinaHbICTbl Ka3aKCTaHAbIK CaKTaHAbIpY
CEKTOPbIHbIH WHBECTULUMANBIK 3MeYeTiHIH eneyni emec cebentepi aHbIkTangbl. CakTaHAblpy KOMMaHWANapbiHbIH
MHBECTULMANBIK CTPATEruachbiH YNTTbIK 3KOHOMWKaHbl KapXblnaHAplpyra Kavita 6argapnay Kaxet, 6yn 3KOHO-
MUKaNbIK ecyre OH acep eTegr CakTaHAblpy KOMMaHWANapbIHbIH WHBECTULMANBLIK MOPTHenwW Tangay HerisiHge
WHBECTULMANBIK Ccafiafia dXorapbl Tayekengepiid 60ybl, TapTbiMIbl UHBECTULMANLIK X006aap MeH KypangapibiH
Xencneywuwn, WHBeCTULMANAPAbI Canyra apHanraH OGaranbl KarasgapdblH LuekTeyni Ti36eci, peTTeyiluTiH
KapXXblbIK TYPaKTbI/IbIKKA KaTaH TananTtapbl Typasbl KOpbITbIHAbI Xacangbl. CakTaHAblpy KOMMaHWAMapbIHbIH
WHBECTUUMAMBIK KbI3METLIE 3Cep eTeTiH hakTopnap ToObIH GipiKTipy, COHAai-ak CakTaHAbIpy CEKTOPbIHbIH
NHBECTULMANLIK aneyeTws SWOT-Tangay KasakCTaHHbIH Kapbl XYVIeCiHiH TypaKTbl fjaMy MaKcaTTapblH eckepe
OTbIPbIM, CaKTaHAbIPY KOMMNaHUANapbIHbIH MHBECTULMA/IBIK CTPATErMACHIH OfaH 3pi XeTingipy 60MbiHWa 6enrini 6ip
YCbIHbICTapAbl TYXbIpbIMAayra MYMKIHAIK Gepfi. HakTbl CeKTOp K3CLIOpblHAapblHa Yy3akK Mep3iMAi WHBECTU-
umAnapabl >Ky3ere acblpaTbiH CaKTaHAbIPY YibiMAapblH MEMEKET/IK KONAAYAblH MaHbI3fbl pefi aikbiHAaIraH.
VIHHOBauMsA/bIK cekTopra 6efceHai MHBECTULMANAATLIH CaKTaHAbIpy KOMMaHWAnapbiH alikbiHAay PaciMi cakTaH-
ObIPY KOMMaHWANAPbIHbIH MHBECTULMANBIK CanbiMAapbiH KOAMMUUMEHTTIK Tangaydbl KongaHyra Herizgenyi MyMK1H.
BygnaH 6acka, YNTTbIK 3KOHOMWKA CafiaCbiHAarbl UHBECTULMANAPAbI LUEKTEATLI CaKTaHAbIPY KOMMaHWANapbiHbIH
KapaXkaTblH OpHaNacTbIpyAblH Gipi3geHgipinreH HopManapbiH 33ipfeid OTbIpbIn, CakTaHAbIpY YibIMAAPbIHbIH
aKTMBTEpLL 3pTapanTaHiblpy HOPMaTVMBTEPIH KaiTa Kapay KaxeT. MyHAail HOpMaTWBTEPAiIH MakcaTbl HaKTbl
elipnepie >K3He HaKTbl YakblT Ke3eHiHAe aMbITbUIybl K&XKET eHAipic canacbliHa WHBECTULMSANBIK pecypcTapgpl
GarbiTray 60/bIn Tabblnagbl. CakTaHAbIpy KOMMaHUANapblH 3KOHOMWKAHBIH HaKTbl CEKTOPbl WMHBECTMUMANapab
YAraiiTy bl bIHTaNaHAbIPATbIH LWapa PeTiHAe YNTTbIK 3KOHOMUKaHb! AaMbITy 6acbIMAbIKTapblHA CIMKEC CaKTaHAbl-
pyLUbINapablH pecypcTapblH HakTbl cananapra x16epy YLWiH cakTaHAbIPY YibIMAAPbIHbIH aKTUBTEPIH 3apTapan-
TaHAbIpy HOPMATMBTEPIH KaliTa Kapay >X3He HaKTbliay YCbiHbIIaAbl. ¥3aK Mep3iMAi CaKTaHAbIpYAbl KeHenTy
MaKcaTblHfa CaKTaHAblpy TenemfiepiHe Kemingik 6epy TeTTH KailTa Kapay KaKeT. BMIpAi epikTi CaKTaHAbIpy
6oliblHILA CaKTaHAbIpy Tenempaeplle Keningik 6epydi eHridy ocbl CakTaHAblpy elimgeplull TapTbiMAbUIbIrbIH
apTTbipa/bl,Xa/IbIKTbIH Y3aK Mep3iMii CakTaHAbIpyra AereH CeHiMiH KainTapaabl. CakTaHAblpy TenemaepLue KeTnau
6epy XYWeci xeke TynranapfbiH canbiMapblHa (4eno3nTTepiHe) Keningik 6epy Kyiieclue ykcac, atan aiiTKaHaa
XXMHaKTayLlbl CakTaHAbIpy YLiH Kypbiiybl MYMKiH. CakTaHAblpy KOMMaHusanapbl TapanbiHaH XanablK YLLiH
TapTbIMAbl )KaHa CaKkTaHAbIPY eHiMAepi MeH XXMHAKTayLUbl CaKTaHAbIPY KbI3METTEPLL 33ipfiey KakKeT.

TywH ce3fep: CakTaHAbIPy KOMMAHUsANAapbl, WHBECTULMANLIK MOpT(enb, akTWBTEPAI apTapanTaHblpy
HOPMATMBTEPI, UHBECTULMANBIK KbI3METN PeTTeY, UHBECTULIMANAY.

. KankabaeBal, 3. ickakoBa2 A. PaxmeToBal

IKaparaHguHCKKin 3koHOMKYecKuid yHnBepcuTeT KasnoTpebeotosa, KaparaHga, KasaxcraH;
2A0 «PuHaHCcoBas akageMus npu MuHuctepcTee priHaHcoB PK», Hyp-CynTaH, KasaxcTaH

WHBECTWLMOHHbIV MOTEHUWNA CTPAXOBOIO CEKTOPA KA3AXCTAHA

AHHOTaums. B cTaTbe MpeAcTaBneHbl Pe3ynbTaThbl UCCNELOBAHUS UHBECTULMOHHBIX BO3MOXHOCTEN CTpaxo-
BbIX KOMMaHuii KaszaxcTaHa Ans (PMHAHCMPOBAHWS 3KOHOMUKW. BbISIBMIEH MPUUMHBI HECYLLECTBEHHOTO WHBEC-
TULMOHHOTO MOTEHLIMANA Ka3axCTaHCKOr0 CTPaxoBOro CEKTopa, 06YCMOBMEHHbIE HEAOCTATOYHbLIM Pa3BUTME CTPaXo-
BOTO PblHKA, HU3KMM YPOBHEM COGCTBEHHOIO KamnuTana CTPaxoBblX OpraHusauumii. Heo6xoauma nepeopreHTaLms
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MHBECTULMOHHOIM CTpaTernn CTPaxoBblX KOMMaHWIA Ha (HMHaHCWMPOBaHUE HaLMOHANbHOW 3KOHOMMUKM, YTO OKaKET
MONOXUTENBHOE BAIUSHWE HAa 3KOHOMUYECKUIA POCT. Ha OCHOBe aHann3a WHBECTULMOHHOIO MOPT(ENs CTPaxoBbixX
KOMNaHWil cAenaH BbIBOA O HaMUMK BbICOKUX PUCKOB B WHBECTULMOHHOW ctbepe, HeLOCTaTKe MpUB/EKATENbHbIX
MHBECTWLIMOHHBIX NMPOEKTOB M MHCTPYMEHTOB, OFPaHUYEHHOM MepeyHe LeHHbIX ByMar 1S BIOXEHWS NHBECTULLWIA,
XKECTKMNX TpeboBaHWiA perynatopa K MHaHCOBOW yCTonuMBOCTN. Ob6beauHEHME TPYNMbl (DaKTOPOB, BAMAKOLLMX Ha
MHBECTULMOHHYIO [eATe/IbHOCTb CTPaxOBbiX KOMMaHWi, a Takke SWOT-aHaiM3 MHBECTULMOHHOIO MOTeHUMana
CTPaxoBOro CeKTopa No3BonMAM CHOPMYNMPOBaTL OMPeAeNeHHbIe MPeI0XKEeHNs MO AafbHElLLIEMY COBEpPLUEHCTBO-
BaHMKO WHBECTULIMOHHOM CTpaTerny CTPaxoBbiX KOMMAHWIA C yY4eTOM Lenieli YCTOWUMBOroO pasBuTust (DMHAHCOBOM
cucTembl KasaxctaHa. OnpefeneHa BaxHas pofib FOCYJApPCTBEHHOM MOAAEPXKKM CTPax0oBbIX OpraHu3auuii,
OCYLLECTBNSIOLMX [ONTOCPOUHbIE WHBECTULMM B MPEeANpUATMS peanbHOro cektopa. Mpouefypa onpegeneHus
CTPaxOoBbIX KOMMaHWUM, aKTUBHO MHBECTUPYIOLLMX B MHHOBALMOHHBIN CEKTOP, MOXET ObITb OCHOBaHa Ha MpUMeHe-
HUM KO3((ULMEHTHOTO aHanM3a MHBECTULIMOHHBIX BIOXKEHUIA CTPaxoBbIX KOMMaHuid. Kpome Toro, Heob6xogum
MepecMoTp HOPMATMBOB AMBEPCUMKALMM aKTMBOB CTPAxXOBbIX OpraHv3aluii ¢ pa3paboTKoW YHU(MLIMPOBAHHBIX
HOPM pa3MeLLEHNS CPeACTB CTPax0BbIX KOMMaHWUIA, OrPaHUUMBAIOLLMX UHBECTULMM CEPOI HALMOHAbHON 3KOHO-
MUKW, Llenbio TakMx HOpPMaTWMBOB ABMSETCA HanpaBfieHWe WHBECTULMOHHbIX PECYpCOB B OTPac/v NpoM3BOACTBA,
KOTOpble HE06X0AMMO Pa3BMBaTb B KOHKPETHbIX PErMOHAX W B KOHKPETHbIA Nepunoj BpeMeHW. B KauecTBe Mepbl,
KoTopasi 6yfeT CTUMYNMPOBaTb CTPaxoBble KOMMaHUM YBENUYMBATb WHBECTULMW peasibHblli CEKTOP 3KOHOMUKW,
npeanaraeTcs MepecMOTPeTb M YTOUHWTL HOPMATMBbI AMBEPCUMKALMM aKTUBOB CTPaxOBbIX OpraHu3auwin ans
HampaB/feHUs PEecYpCoB CTPAxXOBLUMKOB B KOHKPETHble OTpaciM B COOTBETCTBUAM C MPUOPUTETaMK pPasBUTUS
HaLMOHa/IbHON 3KOHOMUKW. B Liensix paclumpeHnst 4ONrOCPOYHOr0 CTPaxOBaHWUs HEO6XOAMMO NepecMOTPeTh Mexa-
HU3M rapaHTMpPOBaHWS CTPaxoBbiX BbINjaT. BBeeHWe rapaHTUMpPOBaHWS CTPAxXOBLIX BbIMAAT MO A06POBOMLHOMY
CTPax0BaHMWIO XXM3HW MOBbICUT MPUB/EKATE/IbHOCTb AaHHbIX NMPOAYKTOB CTPax0oBaHus, BEPHET LOBEpPUe HACENEHNs K
[ONrOCPOYHOMY CTpaxoBaHMi. CUCTeMa rapaHTMPOBaHUSA CTPAXOBbIX BbINAaT MOXET 6bITb CO3faHa Mo aHanorum ¢
CMCTEMOI FrapaHT1POBaHWS BKTaJ0B (Aen03nTOB) I3UHECKUX SINLL, B YACTHOCTM AN HAKOMUTEbHOTO CTPax0BaHUs.
Co CTOpPOHbI CTPaxOBbIX KOMMaHWA Heo6xoAaMMa pa3paboTka HOBbIX CTPaxXOBbIX MPOAYKTOB U YCAyr
HaKOMMUTENbHOMO CTPaxXoBaHWs, NPUB/EKATENbHbIX /1 HACeNeHNA.

KnioueBble cnoBa: CTpaxoBble KOMMaHWW, WHBECTULMOHHBIA MOpTdens, HOPMaTWBbl AMBEpCUMdMKaLUM
aKTWBOB, PEryNNpoBaHMe UHBECTULMOHHON AEATENbHOCTY, MHBECTUPOBAHME.
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