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KbIPI'bI3 PECITYBJIMKACBIHIAI'BI KAMCBI3JIAHABIPYY
KOMITAHUAJIAPBIHBIH ®UHAHCBUIBIK TYPYKTYVYJYI'YH TAJLJJOO
AHAJIN3 ®UHAHCOBOM YCTOMYUBOCTHU CTPAXOBBIX KOMIAHUM

B KBIPTbI3CKOM PECITYBJIUKE
NALYSIS OF THE FINANCIAL STABILITY OF INSURANCE COMPANIES IN THE
KYRGYZ REPUBLIC

AnHoTanusi: byn makanana koimo OONTOH MaajabIMaTTapbl aHAIUTUKAIBIK KOPYTYHIIyTa
allmaHpIpyyJaH TypraH MaallbIMaTTapabl TAA00 KYPry3yJaeT. DKOHOMHUKAJIBIK KbIpAAAIAbl TAII00
MakcaTrTapra >k€ HaThIiDKalapAblH HETU3UHIE KaObUI ajblHTaH YEYUMJEPIUH MYHO3YHO
HETM3/eNTeH MEepPCHeKTUBaaa KYPry3yaylry MyMKyH. MikaHanblH (UHAHCBUIBIK abaibl, aHBIH
TYPYKTYYJIyTY aHBIH UITUHUH HaThIKaJIapbIHAH KO3 KapaH/Ibl. Drep/ie oHAYPYITYK-QUHAHCHUTBIK
IJIaHABl aTKapyyra MYMKYH OoJico, Oyn MIIKaHAaHbIH ()MHAHCBUIBIK aballblHa OH TaacCUpHUH
Tulru3er. TeckepuCHHYE, OHIYPYLITYH J>KaHAa CaTyyHyH TOMOHJAOIIYHYH HaTbliKachlHIa
ypIramanap KeOeuyr, KUpelie kaHa maiaa a3anbin, HaThIiKaaa WITKaHAHBIH (DMHAHCHUIBIK a0ajIbl
KaHa Telee KeHAeMAYYJIYTY Haudapiaabl. HaTelibkaga, TYpykTyy (puHaHCHUIBIK a0an KOKyCyHaH
9MeC, KOMIAHUSIHBIH WUIIKEPAUK WIIWHUH HATBHIKACBIH aHBIKTOOYY OapAbIK TaTaan (akTOpIOpAy
KOMITETEHTTYY >kKaHa 3P ekTuBayy OamkapyyHyH HaTbldxkachl 00ym caHanat. OmoHAyKTaH, Oy
MacenenepauH 6aapel akTyayy OOyl caHallaT skaHa OyJl MaKayiajaa adbliar.

235



BECTHUK KbIPI'bI3CTAHA, Ne1 (2), 2022

AHHoOTamusi: B 1aHHOW cTarhbe NTPOBOAUTCA AHAIM3 JAHHBIX, KOTOPBIM COCTOUT W3
npeo6pazoBaH1/m CYHMECCTBYIOIINX OOCTYIHBIX JAaHHBIX B AQHAJIUTHYCCKUC BbBIBOIHI. Ananns
3KOHOMHUYECKOU CUTyalluu MOXKCT IIPOU3BOAUTHCA B IICPCIICKTUBE, B OCHOBE KOTOpOﬁ JICKAT LICJIIN
WX XapaKTCp IMNPUHUMACMBIX Ha OCHOBC pPE3YJIbTATOB pe].HeHHfI. dunHaHcoBOe MOJIOKEHHE
NPEANpPUATUS, €ro YCTOMYMBOCTb 3aBUCAT OT PpE3YyJbTaTOB €ro  JeATeIbHOCTH. Eciu
MIPOU3BOJICTBEHHO-(DMHAHCOBBIM IUIAH YJAcTCs pealin30BaTh, 3TO IOJIOKUTEIBHO CKaXKETCS Ha
(¢uHaHCOBOM MoJIOKeHUU mpennpusTus. Haobopot, B pe3ynbpTaTe crajia Npou3BOJCTBA U MPOAAK
YBCIUYWIINCE 3aTpaTbl, YMCHBIIWIWCH BBIPYYKA H HpI/I6I>IJ'H), a, CJIICHOBATCIIbHO, YXYAIIHNJIOCH
(bHHaHCOBOG MOJIOKEHHE U ILIATEKECIOCOOHOCTH MIPpEaAIIpuUiATUA. B pE3YIbTATC CTaOMIIbHOE
(bHHaHCOBOG IIOJIOKEHUE HE cnyqaﬁHo, a ABJIACTCA PE3YJIIbTATOM I'PaMOTHOI'O M OIIEPAaTUBHOI'O
yhapaBJICHUSA BCEMH KOMINICKCHBIMHA (I)aKTOpaMI/I, OIIPCACIIAIOINMU  PE3YJIbTAT XO035IMCTBEHHOU
ACATCIIbHOCTH KOMITIaHUU. HOBTOMy BCC O5THU BOIPOCHI aKTYAJIbHBI U PACKPLITHI B ,Z[aHHofI CTaThE.

Annotation: In this article, data analysis is carried out, which consists of transforming
existing available data into analytical conclusions. The analysis of the economic situation can be
carried out in the perspective, which is based on the goals or the nature of the decisions made on the
basis of the results. The financial position of the enterprise, its stability depends on the results of its
activities. If the production and financial plan can be implemented, this will positively affect the
financial position of the enterprise. On the contrary, as a result of the decline in production and
sales, costs increased, revenues and profits decreased, and, consequently, the financial position and
solvency of the enterprise worsened. As a result, a stable financial position is not accidental, but is
the result of competent and efficient management of all complex factors that determine the result of
the company's business activities. Therefore, all these issues are relevant and disclosed in this
article.

Herusru ce310ep: (QpUHAHCBUIBIK KOPCOTKYUYTOP, TYPYKTYYIYK, aKTHUBIEP, JUKBHITYYIYK,
KaMCBI3AaHAbIPYY KOMITAHHUACHI, ITO3UITHA

KaroudeBble ciioBa: (bl/IHaHCOBBIe HHIWKATOPHI, YCTOI‘;I‘II/IBOCTB, AKTHBbI, TUKBUJIHOCTD,
CTpaxoBasd KOMIIAHHA, ITOJIOKCHUC

Keywords: financial indicators, stability, assets, liquidity, insurance company, position

CrpaxoBoit pbiHOK Kripreizckoit PecryOnuky 10OBOJIBHO OTCTaeT, KaK C TOYKH 3PEHUS
pa3MepoB CTpaxOBaHMs, TaK M MPOHUKHOBEHUEM CTPAXOBBIX MPEAJIOKEHUHM, a TaK)KE OXBATOM U
Tepe0BBIM BHEAPEHUEM HOBOBBeeHUH. Kak mpumep, oTCTaBaHWE B Pa3BUTOCTH 3aKOHOIATEILHOM
0a3bl, CTUMYJUPYIOIICH U PEryJIUPYIOIIe paboTy CTPaxoBhIX (PUPM M BETBHU B IIETIOM.

CrtpaxoBoil pbiHOK KbIprbi3cTaHa TONBKO 3apOXkAaeTcs, YTO OTpakaeTcs M Ha oObeMax
OKa3aHUsl CTPaxoOBBIX yCIyr W omnepauuid. Tak, McxXolsd W3 aHajgM3a COCTaBISIOUIMX OaylaHca
CTpaxoBbIX opraHu3anuil KeIprei3ctaHa, MOXHO TMpOCIEIUTh AUHAMUKY HUX pPa3BUTHS Ha
OTIpeIeIECHHOM BPEMEHHOM IEPHOJIE U, TAKUM O0Pa3oM, COCTaBUTH OOIIYI0 KApTUHY MOJOKEHUS
nen B cepe crpaxoBaHus.|[ 8]

3a aHanmM3UpyeMble S5 JIeT J0X0Abl CTpaxoBIIMKOB B Keipreizcrane Bo3pocnu Ha 32,5%, a
pacxonbl Ha 43,5%. banancoBas mpuOBLIL MTOKa3ana cHkeHne Ha 19,9 %. Pacxopl cTpaxoBIIMKOB
UIyT, TJIaBHBIM 00pa3oM, Ha MepecTpaxoBaHME, 3aTpaThl Ha BeleHUE OH3HEcCa U IOIMOJHEHHE
CTPaxOBBIX PE3EPBOB. DTO TOBOPUT O TOM, YTO CTpaxoBIIMKU KbIprei3craHa He 00JagaloT Takou
(MHAHCOBOW MOIIBIO, KaK UX 3apyOeHbIe KOJIETH, U HE UMEIOT MHOTOJIETHETO OMbITa PaboThI C
CaMbIMU Pa3TMYHBIMH PUCKAMHU.
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Xorenoch Obl OTMETUTh, YTO Ha JEATEIbHOCTh CTPAXOBBIX OpPraHMU3ALUN MOBIMSIN U
CHJIbHOE Koie0aHMe BaJIOTHOIO Kypca, MaJeHHE [JOXOJOB HacelleHus, OaHKPOTCTBO
SKOHOMHUYECKUX CYOBEKTOB, BOJIATWJIBHOCTH (DOHIOBOTO pBIHKA, HECTAOMIBHOCTH PEaIbHOTO
cektopa U T.1. IlosToMy mnepBocTreneHHON 3afaueil sBIsETCs MOJAEpKAHUE CTAaOMIBHOCTU
HAIIMOHAJILHOW AKOHOMHMKH M ()MHAHCOBO-KPEAWTHOW CHCTEMBI TOCyJapcTBa M JalbHEiIee ee
pa3BUTHE, a TaKKe pa3BUTHE IU(PPOBOH 3KOHOMUKH. Tak Kak UMEHHO OHHM BIUSIOT Ha OyIayIIuid
MOTEHLIMAJ Pa3BUTUSA CTPaxoBOro pbiHKA. CTaOWIbHOE NOJIOKEHHUE CTPAaXOBbIX KOMIIAHMM B
JAJIbHENIIIEM CKa)KeTCs Ha JAESTEeIbHOCTU CTpaxoBoi komnaHuu. [loaToMy ycrnemHoe yrpaBieHHe
O6usHecoM TpeOyeT >(PQPEKTUBHOIO YNpaBJIECHUS TaK KaK pELICHHs JOJDKHBI INPUHUMAThCS B
COOTBETCTBUM C IIOCTABJICHHBIMH II€pE€J CTPaXxOBOM KOMIIaHMEH 3amadamu. Jlig 3TOro nposeneH
aHaAJIN3 COCTOSHUA U YCTOMYNMBOCTH CTPaxOBbIX KoMIaHuil.[1,2]

Taﬁ.lmua 1. Z[I/IHaMI/IKa HU3MCHCHUSA (l)I/IHaHCOBLIX HHANKATOPOB CTPAaXOBbLIX KOMHaHHﬁ,

MJIH COM [5]
Temm pocra,
2016 2017 2018 2019 2020 2020/2016.%
AKTHBBI 3410,0 | 3883,4 | 4131,3 | 4436,7 | 4543,7 133,2
OO6OpOTHBIE aKTHUBBI 21947 | 2612,9 | 2586,9 | 2463,7 | 2379,0 108,4
BueoOopoTHbIE aKTHUBBI 1215312705 | 15444 | 1973,0 | 2164,7 178,1
Oo0s13aTebLCTBA 4579 489,7 569,2 904,2 971,3 212,1
Kpartkocpounsie
00s13aTenbpCTBa 399,8 440,9 509,3 714.9 803,8 201,1
Jonrocpounsie
00s3aTenbCTBA 58,0 48,8 59,8 189,3 1675 288.8
Co0cTBeHHDII KAMUTAJ 2952,113393,7|3562,1 35325 |3572,4 121,0

Bce ¢duHaHCOBBIE MHIMKATOPHI CTPaXxOBBHIX KOMITAHMK HWMEIOT 3a TOCIEIHUE IISITh JIET
MOJIOKUTENbHYIO TeHJIeHINI0. AKTUBBI B 2020 roay yBennumiuch Ha 33,2% cpaBHutensHO 2016r.,
coctaBuB 4,5 mupa coM. OGOpOTHBIE aKTUBBI UMeNU PocT Ha 8,4% , a BHeoOopoTHbIe Ha 78,1%.
O0s13aTeNnbCTBAa BO3POCIIH MOYTH B JiBa pasa, coctaBuB 0,9 miupa com, B ToM uucie KparkocpouHsie
B J1Ba pa3a u Jloarocpounslie moutu B Tpu paza. CoOCTBEHHBIN KanmuTal BeIpoc Ha 21% 1 cocTaBui
3,5 muapn com.

Tadauua 2. CTpyKTYpa 000pOTHBIX AKTHBOB CTPaXOBBIX KoMNaHuii,% [5]

2016 2017 2018 2019 2020

I[CHC)KHBIG CpcacTBa U UX

SKBUBAJIEHTEHI 23,8 18,4 18,9 214 11,4
KpaTtkocpouHbie HHBECTHIIH 64,9 70,3 68,5 62,9 67,5
Cuera K MOJTy4YeHUIO 3,9 3,2 2,5 4.9 6,0
JleOuTopckast 3a10JKEHHOCTD 110

IPOYHM ONepaIUsiIM 0,9 2,5 2,3 2,5 2,2

3a10JKEHHOCTh YYaCTHUKOB -
yapeauTenei 0,0 0,3 3,3 1,4 1,5
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3anacel 0,3 0,3 0,4 3,7 4,3
ABaHCHI BBIJaHHBIE 1,1 1,8 1,1 1,6 1,0
[Ipoune 060pOTHBIE AKTHBBI 5,0 3,2 3,1 1,5 6,1
Bcero akTuBbl 100,00 | 100,00 | 100,00 | 100,00 | 100,00

B crpykType OOOpPOTHBIX aKTHBOB CTPAaXOBBIX KOMITAHMM IPOCIICKHUBACTCS TEHICHIMS, KOTaa
KpaTKOCPOYHbIE WHBECTUILIMM 3aHUMAIOT 3HAYUTENbHYIO noit0. Tak B 2020 r. OHM COCTaBWIH
67,5%, nanee Jlenexusie cpenctsa — 11,4%, [Ipoune obopoTHbie akTuBH — 6,1% Hanmenbmas
JI0JI MPUILIOCH HA ABaHCHI BbIAaHHBIE -1% 1 3a101KEHHOCTh YYaCTHUKOB — yupeaurenei 1,2%.

Tadanua 3. CTpyKTypa BHEOOOPOTHBIX aKTHBOB CTPAX0OBBIX KoMnaHuii,% [5]

2016 2017 2018 2019 2020
OcHOBHBIE CpelICTBa 25,30 24,02 31,56 22,93 29,71
HNuBecTiny B HEABUKUMOCTD 1,07 0,89 0,87
OTCcpodYeHHBIC HAJIOTOBBIC TPEOOBAHHUS 0,08 0,08 0,22 0,33 0,13
Jonrocpounas gedburopckas
3aJI0JDKEHHOCTD 8,38 8,02 0,66 0,66
JlonrocpovHbie MHBECTUITUH 65,79 67,41 66,75 74,29 67,67
BamancoBast CTOUMOCTE
HEMaTepuaIbHbIX aKTUBOB 0,43 0,46 0,40 0,90 0,96
BHEoOOpOTHBIE aKTHUBBI 100,00 | 100,00 | 100,00 | 100,00 | 100,00

B cTpykType BHEOOOPOTHBIX aKTHBOB CTPAaXOBBIX KOMIAHUHN MPOCIICKUBACTCS TEHICHITUSA,
korga JlonarocpouHble MHBECTUIIMU 3aHUMAaOT HauOosbinyto nomro. Onu B 2020 r. cocTaBmiIm
67,67%. OCHOBHBIEC CpPEJCTBA TAK)KE 3aHUMAIOT OOJIBINYIO 10110, cocTaBuB B 2020 r 29,71%, npu
3TOM YBEIMUYUBIIUCH MO cpaHeHuto ¢ 2016 rogom Ha 4,41%. OTcpodyeHHbIE HAIOTOBbIE TPEOOBAHUS
3aHsM HanMeHbInyto aomo 0,13%, WaBecTrnmu B HeABMXUMOCTS -0,87%.

Tadanua 4. CTpykTypa 00513aTeJIbCTB CTPAXOBbIX KoMnaHuii,% [5]

2016 2017 2018 2019 2020
KpaTKOCpquBIe 00s3aTenbCcTBa 87,3 90,0 89,5 79,1 82,8
Cuera K omjare 13,8 13,5 51 12,3 11,1
ABaHCHI MOTyYEHHBIE 0,4 14.3 0,9 2.7 2.7
Kpartkocpounbie 70ITOBBIC
00s13aTeNILCTBA 1,7 1,7 0,4 0,7 1,1
Harnorwu x onnare 1.4 1,0 1,0 0,9 11
Haunciennsle 00s3aTebCTBA 9,8 6,0 45 2,9 3,7
[Ipoune kparkocpouHbIE
00s13aTeNILCTBA 1,1 0,1 12,3 7,3 0,9
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CtpaxoBbie pe3epBbl 59,1 53,4 65,3 52,3 62,2

I[OJ'IFOCpO‘lHBIe o0s13arenbpCTBa 12,7 10,0 10,5 20,9 17,2

Jonrocpodnbie 00s3aTeIbCTBA 11,3 8,0 8,8 19,2 16,0

OTcpoueHHBIE T0XO0IbI 1

HAJIOTOBBIE 00s13aTEILCTBA 1,4 2,0 1,7 1,7 1,3

Oobsi3aTesbcTBA 100,0 100,0 100,0 100,0 100,0
OOs3arenbcTBa  CTPAXOBBIX KOMIIAHUH CcOCTOAT M3 KpaTKocpodHBIX- 82,8% wu

Honrocpounsix — 17,2%. OtmeTtum, uyto CTpaxoBble pe3epBBI B COCTABE KPATKOCPOUHBIX
0053aTebCTB 3aHUMAJIM B TEUEHHUE MATH JIeT HauOoNbIIui yJenbHbIN Bec, coctaBuB B 2020 roay
62,2%, mamee Cuera x omuare 11,1%. HaumeHbryto A0II0 COCTaBWIIM MPOYHME 00S3aTEIHCTBA
0,9%.

Tabanna S. CTpykTypa cO0CTBEHHOr0 KAaMTAJIa CTPAXOBBIX KOMIIaHU, % [5]

2016 2017 2018 2019 2020
YcraBHBIN KaruTa 85,5 89,2 87,4 87,9 85,8
[Tpounii kanmuTa 5,7 4,3 4,5 3,7 3,4
JlomoTHUTEIbHBIN OIJIaueHHBIN
KanuTall 1,4 1,4 1,3 1,3 1,3
KoppekTupoBku 1o nepeoreHke 3,5 2,9 2,7 1,6 2,2
Kanuran, aBancupoBaHHBIT
COOCTBEHHUKOM 0,8 0,7
Hepacnpenenennast npuObLIb 8,0 5,7 7,2 7.4 9,6
PesepBHbIit kanuTan 0,9 0,8 0,9 11 1,2
CoGcTBeHHBIH KANHTA 100,0 | 100,0| 100,0| 100,0| 100,0

YcTaBHBIA KanmWTad Kak W B MPOINUIBIE TSTH JIET 3aHUMAeT HAHOOJBIIYIO JIONI0 B COCTaBe
coOcTBeHHoro kamurtana — 85,8%, Hepacnpenenennas npubbuib-9,6% Ilpounii xanutan -3,4%,
KoppektupoBku mno mnepeonenke-2,2%, PesepBublii kanutan — 1,2%. B nenoMm cTpykrypa
COOCTBEHHOT0 KanuTajla He3HAYUTEILHO MEHSIACh 3a IMSTh JIET.

Jlns  Oomee JAeTalmbHOTO aHANMM3a JIEATEIHHOCTH CTPAXOBBIX KOMIIAHUHM  cledyer
MIPOaHAIN3UPOBATh YCTONUYNBOCTh U IMKBUIHOCTh CTPAXOBBIX KOMIAaHMN.[3,4]
Tadauua 6. AHaau3 pUHAHCOBO# YCTOIYMBOCTH CTPAXOBBIX KoMnaHwmii [5,6]

Ko3gdunmentor 2016 2017 2018 2019 2020

ABTOHOMUH 0,866 0,874 0,862 0,796 0,786

DuHAHCOBOI 3aBHCHMOCTH 0,019 0,126 0,138 0,204 0,214

DuHaHCOBON CTAOMIBHOCTH 0,883 0,886 0,877 0,839 0,823

Kanuranuzaiuu 0,022 0,144 0,16 0,256 0,272

OO0ecre4eHHOCTH

COOCTBEHHBIMH OOOPOTHBIMH 0,791 0,813 0,78 0,633 0,592
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CpeICcTBaMU
O0eCIIEYEHHOCTH 3a11acoB 248.1 272,2 175,4 17,15 13,66
MaHeBpeHHOCTH 0,588 | 0,626| 0566| 0,441| 0,394

AHanu3 mokasai, 4To cTpaxoBble koMmmaHuu Keipreizckoit PecryOmuku coxpaHsioT CBOIO
YCTOMUMBOCTh M HE3aBHUCHUMBl OT BHEIIHMX CpPEJICTB, 4YTO IIOJIOXKUTEJIIBHO CKa3bIBAa€TCs Ha
cTpaxoBoi pbIHOK. Tak, (unancoBas 3aBucuMOcTh coctaBuia B 2020 romy Bcero 21,4% , a
aBToHOMUU 78,6%, 4TO CBUACTETLCTBYET O CTAOMIBHOCTH CTPaXOBOTO PBHIHKA.

Ta6auna 7. AHAJIN3 JUKBHIHOCTH CTPAX0BBIX KoMnauuii [5,7]

Kosdppunuente mukeupnocTr 2016 2017 2018 2019 2020
AOcomoTHas 4,87 5,26 3,97 2,91 2,34
BricTpas 5,47 5,91 452 3,32 2,93
Tekyrias 5,49 5,93 4,54 3,45 2,96

AHanu3 mnokasaJ, 4YTO CTPaxoBble KOMIIAHMM COXpPaHWINM CBOK JIMKBMJHOCTb, OTBEYas
3aJlaHHbIM HopMatuBaM. OTMETHM, YTO B IOCIEAHME [JBa TOAa JUKBUJIHOCTb CHU3MJIACH IIO
CPaBHEHHUIO C NpPEAbIYIIMMHU IEPUOJAMH, YTO CBA3aHO ¢ naHaeMuen. Ho B mesmom, cTpaxoBble
OpraHM3alMi JUKBUJIHBI W MOTYT TOKPBITh 00s3aTelbCTBA B KPAaTKOCPOYHBIH MEPUOI.
[IpoBeneHHplll aHaNW3  HEOOXOAMM MJIi PYKOBOJCTBA CTPAaXOBbIX KOMIAHWM, Tak Kak OHHU
MPUHUMAIOT CTPATETUUYECKHE PEIICHHUS [0 PA3BUTHIO KOMITAaHUH.

CrpaxoBble KOMIIAHUM YCTOMYMBBI U JIUKBUHBI. [loka3aTenu yCTOMYUBOCTU U JIMKBUIHOCTH
BaXHBI NI (PYHKIMOHUPYIONIMX CTPaxOBbIX KOMIIAHHMM, TaK Kak OecmpepbiBHas pabora Mo
ONTUMM3AIMU CTPYKTYpbl AaKTUBOB M KalMTala HEOOXOOUM Ui MOAJEpXKaHUA CTaOMIbHOCTH
(bUHAHCOBOMW CHCTEMBI U PHIHKA.
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