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KBbIPI'bI3 PECITYBJIMKACBIHIA KAMCBI3JIAHABIPYY TAPMAI'BIHBIH
KAIIMTAJIM3ALIIUACBI

@uUHAHCHUIBIK UHCTUTYTTAP/bIH apachblH/la KaMChI3IaHbIPYy TapMarbl KaJKTbIH
KaHa yapOasibIK HIIMEPAYYIYK apachlH/la MaaHUIIYYy POJILy OMHOI, T€3 OHYTYI JKaTKaH
TapMaKTap/blH KaTapblHa KUpeT. PBIHOKTYK SKOHOMHUKAaHBIH TYPYKCY3 aOaJlbIHaH,
TaOWUTATTBIH  KYTYJ0OTreH  KBIPCHIKTApbIHAH KaHa ap KaHJald  TEeXHOTCH/UK
KbIPCBIKTap/laH yilaM aJaMJap »aHa OHKOHOMUKAHBIH AareHTTepu IKALOOCYH, ©3
MYJIKTOpDYH JKaHa JKOONKEPUMJIMKTEPUH  KaMCBI3JAHIBIPbII  KeleT. Al 3MH
KaMCBI3IaHbIPYy KOMIaHUsIapbl Oyl ajJblHTaH MUJIETTEHMENEPAN TOJYrYy MEHEH

aTKapyy Y4yH €3 HIIMEpAYYJYTYH Tak >KYpry3yylepy wmapt Oomym, 5H OMpUHYHUICH
KETKUIIMKTYY KamuTalra jkaHa KamuTalnu3alus MpoleccTepuHe abgaH dYoH MaaHu

OepyyIepy Kepek.

KbIprei3ctaniplH - KaMCBI3AAHBIPYY TapMarbl —CalbIIITBIPMANTyy —Oaliranksl
OHYTYY OdTaObiHAa Oonyn, HOPMAaTHBIMK-YKYKTYK akKTbUIap JKarblHAaH OOJICYH,
UIIMEPAYYIYK CHCTEMAchl JKarblHaH OOJICYH, MaMJICKETTHK KO30M6JI JKarblHaH OOJICYH
’KaHBIJaH TYINTONYI Kelie >KaTKaH TapMakK Karapbl caHamaT. bupok ara kapabacraH,
PHIHOKTYH  TOTEHIIMAJbIHA  JKapam@, OaplbplK JKarblHaH  JYWHOIYK  KY4uTYy
KaMCBI3JIaHJBIPYy ~TapMakTapblHA 33 MaMIIEKETTEpAWH BIHTAMIYY HPAKTHKAIBIK
’KaKTapbIH KOJIZIOHYYra aJIbII, YKOHOMHKAIBIK OHYTYYT® €3 CAIBIMBIH KOILIYIT KEJYY/e.

Kamce3nanapipyy Tapmarsl ((MHaHCBUIBIK HHCTUTYT OOJITOHIYKTaH MaMJIEKeT
TapaObIHAH Jarbl ©3YJIepy TapanTaH Aarkl (MHAHCBUIBIK KOPCOTKYYTOPYHO OTO HOH
MaaHu Oepuier. KaMchl3nanaplpyy yroMJaapel MamileKeT TapaObIHBIH 3H OMpHHYHJICH
KaMCBI3IaHBIPYy TPYACHIMSUIIBIK YEHJCPH JKaHa MPYACHUMSUIBIK YeHICPAUH
aTKapbUIBIIBI KOHYHI® HOPMAaTHUBIACPH OOJITOH, O©TYMIYYJYTY XOTOPY aKTUBICPAWNH
KETULITYYJIYK YeHH, KaUTAIbIH JKETUILITYYJIYK YeHHU ’KaHAa KOMITAHUSIHBIH y4ypJarsl
TONIee KOHJIOMYHYH YCHJIEPUH CaKTOOJIOpY Kepek. MyHy MeHeH Oupre Herusru
UIIMEPAYYIYTYHOH TONTOJTOH KaMCBI3AAHABIPYY CHIH aKbIApbIHAH KaMCBHI3IAHABIPYY
(TeXHMKAJIBIK) pe3epBlEpaN TY3YIl, ajJapAbl Tyypa MHBECTHIUSIIOONOpPY Kepek. bym nin
apakeTTep KaMCHI3AaHIbIPYy KOMITAHUSIIAPBIH, OINOHIOW 3JI€ JKaJITbl KAMCBI3IAHBIPYY
TapMarbIHBIH OHYTYYCYH® aJIbII KeNeT.

Byn wnuMuii uM3WIIeeAe KamuTaldl JKaHAa KaNWTAIM3alUs IPOLECCUHUH
KYPIY3YJYLIYH®  KaHa aHBIH  TEOPETHKAJIBIK-METOJOJIOTUACBIHBIH  HETU3UHJIE



KbIpreI3cTan/iblH - KaMCBI3JaHIBIPYy TapMarblHBIH a0ajibl jKaHa KamUTaTU3aIUsChI
W3UIIeHTeH. JluccepTanys KUpHIL co3, Y4 HEru3ru 0eyM jkaHa KOpYTYHIylaH Typar.

bupunun Oenmymae, KamUTaTU3alUsSHBIH TEOPETUKAIBIK HETU3AEPH W3UIACHHUII,
KanuTal JKaHa KaluTalu3alus TYLIYHYKTOPYHe ap KaliCcbl OKyyra TaaHIbIK OeNruiyy
SKOHOMHCTTEPANH OW-MUKHUPJIEPU KaHA aHbIKTaMaiapbl TajakyylaHrad. OUOHION 3Jie
KalUTAIU3alUsAHbIH  QYyHKIUSUIApbl, MEXaHU3MIEPH, KIacCU(pUKaLUsIapel KaHa
aJlap/IblH KaMChI3JaHAbIPYy TapMarblHJarsl MPOIECCTEPH U3UJICHIEH.

OxuHuM 6enymae, Kelprel3cTanablH KaMChI3AaHbIPYy TapMarbl, aHbIH TapbIXbl
’KaHa OYIYHKY KyHIery abajbl cCajblIIThIpMayy TajjaHraH. MBIHAAH CBIPTKApBI,
Ksipreizcranapia KaMCBhI3JaHAbIPYY TapMarblHbIH MaKpOIKOHOMHUKAJIbIK
KOPCOTKYUTOPAOTY OpAY, KalUTAIM3ALMACBIHBIH  ©3IOUeNyry, HWHBECTHIIUSIIBIK
nopTdenb JKaHa aHBl OKAWrammelpyy cascaThl Oalllka ©HYKKOH JjkaHa Ouppei
JIEHTIRIIJIETH ©JIKOJIOp MEHEH CAJIBIIIThIPhUIraH *aHa 0aa OepHIIreH.

YuyHuy Oenymae, KamUTadU3al[UsHBIH KaMCBI3JaHABIPYy TapMarbiHa OOJIOH
3apbUTYBLIBITEL. KaMChI3MaHAbIpyy KOMIaHUSUIAPBIHBIH SKOHOMMKAJIBIK (JAKTOPIOPIOH
TAaCHUpPJICHUIIM KaHa HKOHOMHUKAIBIK ©3repyy UHMKIAApbIHAA KaMCBI3IaHIBIpYYy
KOMITaHUSUTApBbIHBIH KaHAal bIKManap MEHEH KaluTaau3alus npoueccu 3hdekTuBayy
KYprysyy Oareittapbl Kapanrad. OmoHmoi s3ie KbIpreI3cTaHIbIH KaMCBI3IAHIBIPYY
TapMarblHbIH a3bIpKbl abanfarbl KamuTalu3alus MPOLECCUHUH JKYPry3YJIyIHIYHe
MEHYMK KallUTAJI[blH, YCTaBIbIK KalUTAJIJIbIH JKaHA HWYKM PBIHOKTO KaJIraH
KaMCBI3JIaH/bIPYY CbIi aKbUIAPBIHBIH TAaCUpH, KaMCBI3IAHABIPYY (TEXHUKAJIBIK)
pe3epBAEPUH TONTOJIINOH KAMCBI3JAHABIPYY ChI akKbUIapblHAH 3Mec, Oallka OylakTaH
KaMChI3/100 OarbIThl M3MJIGHTEH jKaHa aHbl yedyy CYHYyLITapbl OepuireH, 6.a. aBTOp
TapaObIHAH KaMCBI3JaHIBIPYy KOMIAHUSUIAPBIHBIH 3(PPEeKTUBAYY KamuTaTu3alUsChIHA
OH TaaCHpUH THHIU3YY4y alpblM KOJJOHYYJarsl HOPMAaTHBIMK-YKYKTYK aKbITbLIAP/bI
©3repTYyY MEHEH MEHUMK KalWUTaJAbIH  JKOTOPYJIAThUIBIIBI,  KaMCBI3IAHIBIPYY
(TexHUKalbIK) pe3epBAECPUH JKaWTalThIpyylda MaMJIeKeTTUK Oaallyy Karaszjapra
KaWramrslpyy TanaObl yCTaBIbIK KallMTANJaH KYPIy3yJylly, *KaHa 4eT eJKere Kaipa
KaMCBI3JaHABIPYY CBIM aKbUIapbl KaTapbl HAaKTalald akda arbIMbIH KbICKapTYy
MakcaTbIH/Ia *KaHbl (PMHAHCHUIBIK UHCTUTYTTAP/IbIH aUbUIbIIIbI CYHYIITAJITaH.

ABTOp, Oyl M3WIJICHICH IUCCEPTALMSIHBIH JKbIMBIHTHIIBIH/IA UIITEIUI YbIKKAH
CYHYIUTap/bIH NaiJackl THEPUHEH YMYT KbLIAT.

Aukera  ce3mep: Kamcei3manaplpyy, Kaiipa KaMCBI3NAHIBIPYY, KaMCBI3IAHIBIPYY

CEKTOpY, KaluTaj, KalnuTaJu3alus, KaMCBhI3IaHABIPYy pe3epBlepH, (UHAHCBIIBIK
UHCTHUTYT.
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KIRGIZISTAN’DA SiGORTA SEKTORUNUN SERMAYELENDIRILMESI

Finans kuruluslart arasnda, sigorta sektorii halk ve ekonomik faaliyet yiriten
sirketler icin Onemli bir rol oynamaktadr ve en hizh buylyen sektorlerden biri olarak
sayir. Piyasa ekonomisindeki ekonomik dalgalanmalar, dogal afetler ve ¢esitli
teknolojik felaketlerden dolayr insanlar ve isletmeler kendi hayatmi, milkiyetini ve
sorumluluklarmm  sigortasmi  yaparlar.  Sigorta sirketleri ise, kendi yukumluluklerini
yerine getirmek amaciyla kendi faaliyetlerini dirlstge gergeklestirerek, ik Once mevcut
sermayenin yeterli olmasi ve onun her zaman arttrilmasi, yani sermayelendirilmesi ok
onemlidir.

Kirgizistan’nn ~ sigorta  sektorli karsilastrmali olarak gelisme konusunda ik
asamalarda olarak, gerek hukuki acidan olsun, gerekse faaliyet sistemi agismdan olsun,
gerekse devlet kontrolii acismdan olsun yeni yapilanmakta olan sektor olarak sayilr.
Ancak, buna ragmen sektorin potansiyeline uygun olarak, dinyada guclii sigorta
sektorlerine  sahip olan Glkelerin iyi  yonlerini  benimseyerek (lke ekonomisinin
gelismesine katkida bulunmaktadir.

Sigorta sektorii bir mali kurum olarak hem devlet tarafindan, hem de sirketin
kendi tarafindan mali gdstergelerine cok Onem verirlir. Sigorta sirketlerni kontrol eden
ilgii devlet denetim organlar1 tarafindan ik Once sigorta sirketlerinin  yeterlilik
normatifleri ve onu yerine getirme sartlar1 olan yiiksek likiditeye sahip olan aktiflerin
yeterlilik orani, sermayenin yeterllik oram ve mevcut O6deme giiclinin yeterliik
oranlarma dikkat edilir. Bundan zyade sigorta sirketleri biriken sigorta primlerinden
sigorta (teknik) rezervierini olusturarak, onlar1 dogru yonde yatrim yapmalari gerekir.
Boyle faaliyetler hem sigorta sirketlerin, hem de sigorta sektdrin gelismesine yol
acmaktadr.

Bu cahsmada sermaye ve sermayelendirme siirecinin gergeklesmesi ve onun
teork ve metodolojik agidan Krguistan’m sigorta  sektoriinin  durumu  ve
sermayelendirimesi arastwilnustr. Bu cahgma giris, i ana bolim ve sonu¢ olarak
olusmaktadr.

Birinci  bolimde, sermayelendirmenin teorik temelleri incelenerek, sermaye ve
sermayelendirme  terimleri ve anlamu  her tirli ekonomik  diiciince okullar
mensuplarmmn  kendi fikirleri  incelenmistir. Aymi  sekilde sermayelendirme  siirecinin
fonksiyonlar, mekanizmalari, smiflandiriimast  ve  bunlarm  sigorta  sektoriindeki
uygulamas1 incelenmistir.



Ikinci bolimde, Kirgzistan'm sigorta sektorii, olusma tarihi ve meveut durumu
karsilastrilmah ~ olarak  incelenmistir.  Ayrica, sigorta  sektOriiniin - gOstergelerinin
makroekonomik  gostergelerdeki  konumu, sermayelendirmenin  Ozellikleri,  yatwrmm
portfoyli ve onu yerlestirme politikast diger gelismis ve Kirgzistan ile aym seviyede
gelismekte olan iilkelerin gostergeleri ile karsilastrilmistir ve degerlendirilmistir.

Uclincli  bolimde,  sermayelendirmenin  sigorta  sektoriine  gerekliligi
arastwrimistir.  Sigorta  sektOriiniin - ekonomi  faktorlerden etkilenmesi ve ekonomik
degisme  devirlerinde  sigorta  sirketlermin  sermayelendirme  slireglerinin - etkili
gerceklestirme metodlart incelenmistir. Aym sekilde, Kirgzistan’m sigorta sektoriiniin
mevcut durumundaki sermayelendirme siirecine 6z sermaye tutarmm, Odenmis sermaye
tutarmn ve i¢ piyasada kalan sigorta primlerinin etkisi, devlet tahvillerin satm almada
sigorta (teknik) rezervleri degil baska kaynak {izerinden almmasi daha etkili olacag
mncelenerek  tavsiyede  bulunmustur, yani yazar tarafindan sigorta sirketlermnin
sermayelendirilmesine  olumlu etki edecek hususlar olarak: yurdrlikteki ilgili olan
mevzuatlara degisiklik uygulayarak sermaye artismn saglamak; devlet tahvil ve bonolar
sigorta (teknik) rezervler fonunan degl, 0denmis 6z sermaye tutarmdan belli bir satmn
alma yiizdesini belirlemek; reassiirans primi niteliginde dig {ilkelere doviz akmmm
kisaltmak amaciyla yeni finansal kurumlarm agimasi tavsiye edilmistir.

Yazar, bu arastrma sonucunda sunulan tavsiyelern Kirgizistan'm sigorta
sektoriiniin gelismesine yararh olacagindan timit vaat eder.

Anahtar  kelimeler: Sigorta, reaslrans, sigorta sektorll, sermaye, sermayelendirme,
sigorta rezervleri, finansal kurumlar.
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KAIMUTAJIN3ALIUA CTPAXOBOI'O PHIHKA KBIPT'BI3CKOI
PECITYBJIMKU

Cpenu (MHaHCOBBIX UHCTUTYTOB B AEATEIbHOCTH HACEJICHMS U XO3SIHCTBYIOLIMX
CYOBEKTOB OIPOMHYIO pOJIb HIPAET CTPAXOBOW CEKTOp, KOTOPBIA BXOJUT B YHUCIIO
OBICTPOPa3BUBAIOLMXCS  CEKTOPOB  AKOHOMHUKUA. B CBA3M ¢ HKOHOMHYECKOM
HECTaOMJIBHOCTBIO JIIOJJM M CYOBEKThl SKOHOMHUKU CTPAaXylOT CBOIO JKH3Hb, CBOE
MMYILECTBO U CBOI OTBETCTBEHHOCTBH OT IIPOUCILECTBUN MPUPOJHOIO U TEXHOICHHOIO
xapakrepa. B cBoro ouepenip, Ui TOro 4TOOBI HECTH MTOJIHYIO OTBETCTBEHHOCTH 3@ CBOU
00513aTeNbCTBA, CTPAXOBBIE KOMIIAHMM JIOJDKHBI MAaKCUMAalbHO YETKO BECTH CBOIO
nesaTenbHoCTh. OHM  JTOJDKHBI MMETh JIOCTaTOYHBIM KalmuTal U JOJDKHBI YAETSTbH
00JIbIIOE BHUMAaHHE MPOLECCY KA TaTU3al1H.

CrpaxoBast otpacib KbIpreisckoir PecryOnMkun HaxOIUTCS OTHOCHUTENBHO Ha
HAayaJbHBIX JTalax pa3BUTHA. TOJBKO HA4YMHAET 3aKIaJbIBaThCS OCHOBA, KaK CO
CTOPOHBI HOPMATHBHO-IIPAaBOBBIX AKTOB, TaK M CO CTOPOHBI IOCTPOEHHUS CHCTEMBI
JEATEIIBHOCTU U TOCYAApCTBEHHOro Hajasopa. Ho, He cMOTps Ha 3TO, MOJ PHIHOYHBIN
noteHuan Keipreisckoit PecnyOnuku Oblla amanTupoBaHa ycrellHas IpakTHKa
Pa3BUTBHIX CTPaH C IPOJBUHYTHIM CTPAXOBBIM CEKTOPOM, UYTO B CBOIO OYEPEb IOMOTacT
Pa3BUTHUIO YKOHOMUKHU.

Tak Kak CTpaxoBbleé KOMIIAHUM SBJISIIOTCS (MHAHCOBBIMU HMHCTHTYTaMH,
Oosiplloe  3HauyeHHE yjensercs MX (UHAHCOBBIM IOKaszarensMm. bosee  Toro,
JEATENIBHOCTh  CTPAaXOBBIX KOMIIAHUW  CTPOTO  KOHTPOJUPYKOTCS €O  CTOPOHBI
rocyznapcrea. I'ocynapcTBo ke, B IEpPBYIO O4epelb, KOHTPOJIUPYET NPYACHIIUAIbHBIC
HOPMAaTUBBl U WX BBIIIOJHEHHME, B YaCTHOCTH HOPMATUB  JOCTaTOYHOCTH
BBICOKOJIMKBU/IHBIX AaKTHUBOB, HOpPMAaTUB JOCTaTOYHOCTH KallUTajga W HOPMAaTUB
TEKyLeH I1aTexecrnocoOHOCTH KOMIaHUU. [IoMHMO 3TOro, B 00S3aHHOCTb CTPaXOBBIX
KOMIIaHUH BXOJUT CO3JaHHE CTPAXOBbIX (TEXHUUYECKHUX) PE3EPBOB OT CTPaXOBBIX
IIpEMUM, MOCTYNIMBIMX II0 OCHOBHOM JCATEIIBHOCTH M WX IPABUIIBHOE
MHBECTUPOBAaHME. BpliconncanHble NEUCTBUSA NPUBOIAT K PAa3BUTHUIO KaK CTPaXOBOU
KOMIIaHWH, TaK U K Pa3BUTHUIO BCErO CTPAXOBOIO CEKTOPA.

B nanHO#l auccepranuu ObUIM KCCIEIOBaHbI NMOHATHS KalMTajla M Ipolecca
KalUTaIu3aliy, a TaKkKe Ha OCHOBE TEOPETUKO-METOI0JIOTMYECKMX ACHEKTOB ObLI
NPOBEICH aHalu3 OOILIEro COCTOSIHMS CTPaxoBOro pblHKa KbwIprei3ctana u



KaluTaln3anuu. Jluccepramuss COCTOMT U3 BBEIACHUs, TPEX OCHOBHBIX INIAB H
3aKITIOYCHHSL.

B nepBoii raBe ObUIH PaCCMOTPEHBI TEOPETUUYECKUE OCHOBBI KallUTaIM3alluH, B
YaCTHOCTH OBUIM PACCMOTPEHbl MHEHHUS U ONPENEICHUS H3BECTHBIX 3KOHOMMCTOB
Pa3IMYHBIX IIKOJ OTHOCHUTEIBHO IOHSTHM KalUTajlla W IpOLEecca KaUTAIU3ALHMU.
Taroke ObuIM paccMOTpPeHB! (PYHKLHMH, MEXaHU3MBbl, KIACCU(PUKALUM KaIUTATU3ALUN U
OB HCCIIEA0BAH MPOLECC KATUTAIN3AINHI B CTPAXOBOM CEKTOPE.

Bo Bropoii rInaBe ObUT HCCIIEOBAaH M IPOBEJIEH OTHOCUTENBHBIH aHaJIU3
CTpaxoBOro cekropa KeIprei3crana, ero HCTOpUM U CErOIHANMHEr0 cocTosiHusA. [loMrmo
3TOrO, OBLI MPOBEIAEH CPABHUTENbHBIM aHAIW3 C HCIOJIb30BAHUEM IIOKa3aTesen
CTPaxOBOIO CEKTOpa Pa3BUTHIX CTPAaH M CTPAH C AHAJIOTMYHBIMH KOHOMHYECKUMU
nokazaressimMu. Taroke Oblla JjaHa OLEHKA YPOBHS MAaKpPOIKOHOMUYECKHX IOKa3aTesei:
KanuTalu3aluy, MHBECTUIMOHHOIO MOPT e U MOJUTUKU €r0 pa3MeIleHHUs..

B Ttperbeil rmmaBe Oblna HccleqOBaHA HEOOXOJUMOCTb  KalUTalU3allud
CTPaxXoBOTO PBIHKA. BBITM paccMOTPEHBI BIMSHUS Pa3HBIX SKOHOMUYECKUX (DAKTOPOB U
W3MEHEHUN SKOHOMHYECKUX IIMKIOB HAa CTPAXOBbIE KOMIIAHUU U MX METOJBI, & TAKKe
Ha 3(ppeKTUBHOE MPOBEACHUE KaUTAIN3alUU B Takoil oOcTaHoBke. bonee Toro, 6butn
M3y4EeHBI BIIMSIHUE COOCTBEHHOIO KaluTala, yCTABHOIO KaluTala U CTPaXOBbIX IPEMUH,
KOTOpBIE OCTAlOTCAd Ha BHYTPEHHEM pBIHKE CTPAaHbl, HA MPOLECC KamuTaIn3anuu. B
paMKax JauccepTaluy ObLIO MCCIEJOBAHO pa3MEIIEHHE CTPAaXOBBIX (TEXHHMYECKHX)
PE3epBOB OT JPYTMX HMCTOYHUKOB. ABTOPOM OBUIM TPEAJIOKEHBI ITYTU YBEIWYCHHS
COOCTBEHHOI0 KalMTaja 4epe3 BHECEHHE W3MEHEHUH B HEKOTOpble HOPMAaTHBHO-
[IPaBOBBIC AKTHl I10 CTPAXOBAHUIO IIYTEM pa3MEUICHUsS B TOCYJapCTBEHHBIEC LEHHBIC
Oymarn HE OT CTPaxoBOro (TEXHMUYECKOTO) pe3epBa, a OT YCTaBHOIO KalHuTajla
koMrnaHuu. Tawke ObUIO MPEUIOKEHO CO3/laHHE HOBBIX (MHAHCOBBIX MHCTUTYTOB B
LEJIIX COKpAIlCHUs IPSAMOIO OTTOKA BAIIOTBI U3 CTPaHbl B BUJE IEPECTPAXOBOYHBIX
IIPEMHUM.

ABTOp Hazjeercs, YTO NMPEAJIOKEHHbIE PEKOMEHIAMN JAaHHOTO HCCIIECIOBAHUS
OyIyT MOJIE3HBIMHU VISl pa3BUTHUSI CTpaxoBoro cekropa Keipreizckoit PecriyOnuxu.

KiroueBble cnoBa: CTpaxoBaHue, INEPECTPaxOBaHUE, CTPAXOBOW CEKTOp, KamuTall,
KalMTaJTn3aIusl, CTPaXxoBbIe pe3epBbl, (PHHAHCOBBIE HHCTUTYTHI.
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INSURANCE MARKET CAPITALIZATION OF THE KYRGYZ REPUBLIC

Among the financial institutions, the insurance sector, which is one of the fastest growing
sectors of the economy, plays an important role in the activities of the population and business
entities. In connection with economic instability, people and economic subjects insure their lives,
their property and their responsibility against accidents of natural and man-made nature. On the
other side, in order to be fully responsible for their obligations, insurance companies should
conduct their activities as clearly as possible. They must have sufficient capital and should pay
much attention to the capitalization process.

The insurance industry of the Kyrgyz Republic is relatively at the initial stages of
development. The foundation only begins to be laid, both from the side of normative and legal
acts, and from the construction of the system of activity and state supervision. However, despite
this, the successful practice of developed countries with an advanced insurance sector was
adapted to the market potential of the Kyrgyz Republic, which in turn helps the economy to
develop.

Since insurance companies are financial institutions, great importance is paid to their
financial performance. Moreover, the activities of insurance companies are strictly controlled by
the government. The government, first of all, controls prudential standards and their
implementation, in particular, the adequacy ratio for highly liquid assets, the capital adequacy
ratio and the current solvency ratio of the company. In addition, it is the responsibility of the
insurance companies to create insurance (technical) reserves from insurance premiums received
for their core business and their proper investment. The above-described actions lead to the
development of both the insurance company and the development of the entire insurance sector
as well.

In this dissertation, the concepts of capital and the capitalization process were explored,
and an analysis of the general state of the insurance market in Kyrgyzstan and capitalization was
made on the basis of theoretical and methodological aspects. The thesis consists of an
introduction part, three main chapters and a conclusion.

In the first chapter, the theoretical foundations of capitalization were considered, in
particular, the views and definitions of well-known economists of various schools regarding the
concepts of capital and the capitalization process were considered. Moreover, functions,
mechanisms, capitalization classifications were examined and the process of capitalization in the
insurance sector was investigated.
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In the second chapter, a relative analysis of the insurance sector in Kyrgyzstan, its history
and current state was conducted. In addition, a comparative analysis was carried out using the
indices of the insurance sector of developed countries and countries with similar economic
indicators. In addition to this, an assessment of the level of macroeconomic indicators like
capitalization, the investment portfolio and the policy of its placement was made.

In the third chapter, the need to capitalize the insurance market was investigated. The
impact of various economic factors and changes in economic cycles on insurance companies and
their methods, as well as on efficient capitalization in such an environment were considered.
Moreover, the influence of equity, authorized capital and insurance premiums, which remain in
the domestic market of the country during the capitalization process, was studied. Within the
framework of the thesis, the placement of insurance (technical) reserves from other sources was
investigated. The author proposed ways to increase equity by introducing changes in some
regulatory legal acts on insurance by placing in government securities not from an insurance
(technical) reserve, but from the authorized capital of the company. It was also proposed to
create new financial institutions in order to reduce direct outflow of currency from the country in
the form of reinsurance premiums.

The author hopes that the proposed recommendations of this research will be useful for
the development of the insurance sector of the Kyrgyz Republic.

Keywords: Insurance, reinsurance, insurance sector, capital, capitalization, insurance reserves,
financial institutions.
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