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NAS RK is pleased to announce that Bulletin of NAS RK scientific journal has been accepted 
for indexing in the Emerging Sources Citation Index, a new edition of Web of Science. Content 
in this index is under consideration by Clarivate Analytics to be accepted in the Science Citation 
Index Expanded, the Social Sciences Citation Index, and the Arts & Humanities Citation Index. 
The quality and depth of content Web of Science offers to researchers, authors, publishers, and 
institutions sets it apart from other research databases. The inclusion of Bulletin of NAS RK in the 
Emerging Sources Citation Index demonstrates our dedication to providing the most relevant and 
influential multidiscipline content to our community.

Қазақстан Республикасы Ұлттық ғылым академиясы «ҚР ҰҒА Хабаршысы» ғылыми 
журналының Web of Science-тің жаңаланған нұсқасы Emerging Sources Citation Index-те 
индекстелуге қабылданғанын хабарлайды. Бұл индекстелу барысында Clarivate Analytics 
компаниясы журналды одан әрі the Science Citation Index Expanded, the Social Sciences 
Citation Index және the Arts & Humanities Citation Index-ке қабылдау мәселесін қарастыруда. 
Web of Science зерттеушілер, авторлар, баспашылар мен мекемелерге контент 
тереңдігі мен сапасын ұсынады. ҚР ҰҒА Хабаршысының Emerging Sources Citation Index-
ке енуі біздің қоғамдастық үшін ең өзекті және беделді мультидисциплинарлы контентке 
адалдығымызды білдіреді. 

НАН РК сообщает, что научный журнал «Вестник НАН РК» был принят для 
индексирования в Emerging Sources CitationIndex, обновленной версии Web of Science. 
Содержание в этом индексировании находится в стадии рассмотрения компанией 
Clarivate Analytics для дальнейшего принятия журнала в the Science Citation Index Expanded, 
the Social Sciences Citation Index и the Arts & Humanities Citation Index. Web of Science 
предлагает качество и глубину контента для исследователей, авторов, издателей и 
учреждений. Включение Вестника НАН РК в Emerging Sources Citation Index демонстрирует 
нашу приверженность к наиболее актуальному и влиятельному мультидисциплинарному 
контенту для нашего сообщества.
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INSURANCE MARKETS IN RUSSIA AND KAZAKHSTAN: 

GENERAL FACTORS AND DEVELOPMENT POTENTIAL 

Abstract: the article contains the problem of the development of insurance markets in geographically 

large countries by a comparative analysis of Russia and Kazakhstan in relation to the socio-economic 

development of the countries. Thus, based on the dynamics of macroeconomic indicators and the sectoral 

structure of the economies, the relationship between the indicators of insurance premiums and life insurance 

premiums with the overall development of the economy is revealed. 

On the basis of theoretical and empirical studies, it is revealed that the content of the socio-economic 

policy of the countries, the structure of the economy as a whole, as well as the mechanisms of functioning of 

the insurance markets are very similar. At the same time, the insurance market of Kazakhstan is somewhat 

behind the development of the insurance market of Russia, but has a more pronounced growth potential. 

According to the results of the study, the factors of economic development of the studied countries 

that affect the insurance market are identified, which are divided into stimulating and restraining by the nature 

of their influence. Further investigation of the identified factors will help to develop management solutions to 

improve the efficiency of the insurance markets of the two countries and integrate them into a single insurance 

space. 

Key words: national insurance market, economic growth, insurance factors, voluntary insurance, 

cumulative insurance, insurance regulation. 

Introduction. The insurance system performs 

important functions in the economy and society, as 

it protects individual subjects, regions and countries 

from various risks. An effectively functioning 

insurance market can have a positive impact on 

socio-economic processes. At the same time, the 

possibility of developing the insurance market 

depends on these very processes. 

Therefore, the study of the factors of insurance 

development and their impact on economic 

processes is an urgent problem, which is especially 

important for geographically large countries with 

differences in regional development. 

These countries include Russia and 

Kazakhstan. If Russia is the largest country in the 

world by area, then Kazakhstan is among the top ten 

largest countries in the world by this criterion. 

Despite the fact that there are significant differences 

in economic, geographical, socio-demographic and 

other characteristics, our countries are connected by 

a common history of the formation of the economy 

and the political system and the resulting state 

regulation of the economy. That is why the 

experience of the development of national insurance 

companies in relation to socio-economic 

development, as well as taking into account the 

regional structure of countries, is extremely 

interesting to study. 

The insurance markets of Russia and 

Kazakhstan are relatively "young", since their 

modern history dates back a little more than twenty 

years, and therefore they experience similar 

problems and difficulties of effective development. 

insurance markets of Russia and Kazakhstan. The 

methods of insurance regulation and supervision 

used by these countries, as well as the stages of 

insurance development against the background of 

cyclical macroeconomic development, are also of 

interest for the study. 

The hypothesis is that Russia and Kazakhstan 

have common factors in the development of the 

insurance market, the identification and 

generalization of which will allow us to develop 

common approaches to the management and 

regulation of insurance activities, as well as to 

strengthen the processes of integration of national 

insurance markets in order to form a single 

insurance space. 

https://doi.org/10.32014/2021.2518-1467.150
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The purpose of the article is to study the 

insurance markets of Russia and Kazakhstan in 

relation to economic processes, and to identify on 

this basis the general and specific factors of their 

development in order to develop management 

decisions in the field of insurance policy of the 

countries. 

Materials.  The analysis of scientific 

research in the field of insurance has shown that the 

problem of the relationship between the 

development of the insurance market and economic 

processes is of interest to insurance science and 

practice. In recent years, insurance markets in 

economically developed countries have been 

stagnating, so they do not have a significant impact 

on the functioning of other sectors of the economy. 

At the same time, in developing countries, insurance 

markets achieve high growth rates, thereby having 

a significant impact on all economic processes in the 

country [1]. However, the causal relationship 

between the development of insurance and the 

indicators of economic development of a country 

may manifest itself in different ways, depending on 

the geographical economic conditions of a 

particular country [2]. Researchers believe that 

insurance is one of the factors of financial stability 

of the state, thereby contributing to the development 

of foreign economic activity and the formation of 

effective financial markets [3]. 

The contribution of insurance to social and 

economic development is manifested in increasing 

the financial stability of the society; increasing the 

competitiveness of the national economy; reducing 

the overall level of risk, which allows businesses to 

invest in new projects and develop [4]. The 

importance of the competitiveness of insurance 

companies as the main factor of the effectiveness of 

the insurance market in modern conditions is also 

noted [5]. 

In the world practice, there are few studies 

devoted to regional problems of insurance within 

countries, since these are problems, first of all, of 

geographically large countries with administrative 

divisions. However, these studies are very 

important from the point of view of the experience 

of overcoming the territorial unevenness of the 

insurance markets. Experts call the development of 

financial technologies, which practically equalize 

the capabilities of banks and insurers, a significant 

factor in the competitiveness of the insurance 

market [6]. At the same time, scientific studies of 

authors from Russia and Kazakhstan are devoted to 

the development of national and regional insurance 

markets [7, 8, 9, 10].

Research methodology. A comparative 

analysis of the development of countries is carried 

out on a number of macroeconomic indicators and 

insurance indicators: the share of the global 

insurance market and its growth rate; significant 

macroeconomic indicators (inflation, 

unemployment, interest rates, etc.); the share of 

insurance premiums in GDP; insurance density; the 

development of voluntary insurance; the model of 

insurance regulation. The economic growth in the 

studied countries is also compared with the growth 

rate of the insurance market. The GDP growth rate 

is shown in Fig. 1. 

Fig. 1 - GDP growth rate, % 

Source: World Bank. URL: https://data.worldbank.org/indicator/NY.GDP.MKTP.KD.ZG?view=chart 

Kazakhstan's economy is growing faster than 

Russia's, and in some years the growth is higher 

than the global average. Russia's low GDP growth 

can be attributed to the economic sanctions of 2014. 

Fig. 2 and 3 show the growth rates of 

insurance premiums and life insurance premiums in 

the countries studied, as well as on average in the 

world. 

When comparing insurance indicators with 

GDP growth indicators, it was found that there is no 

direct relationship between them. However, while 

in Russia the growth trends of the economy and 
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insurance mostly coincide, in Kazakhstan they 

change in different directions. At the same time, the 

volatility of the insurance markets is high in both 

countries, especially in life insurance. All this 

indicates the instability of the insurance market, 

whose indicators change with a delay in comparison 

with the general economic trend. In Kazakhstan, 

this instability is more pronounced. Nevertheless, 

the growth of insurance in the studied countries 

significantly exceeds the global average trends – as 

can be seen in the graph, the global insurance 

market has been stagnating for six years. In Russia 

and Kazakhstan, in previous years, there was an 

increased demand for life insurance products, which 

has now exhausted itself due to low profitability. 

Fig. 2 - Growth rate of insurance premiums, % 

Source: Sigma. 2015-2020. Swiss Re Institute sigma, 3. 45. URL: 

https://www.swissre.com/institute/research/sigma-research/sigma-2019-03.html 

Fig. 3 - Growth rate of life insurance premiums, % 
Source: Sigma. 2015-2020. Swiss Re Institute sigma, 3. 45. URL: 

https://www.swissre.com/institute/research/sigma-research/sigma-2019-03.html 

For a detailed study of the relationship between 

insurance indicators and economic growth, it is 

important to identify the factors of economic 

development that affect the insurance market. Table 

1 presents the results of a comparative analysis of 

the most important comparable economic indicators 

of the studied countries. 

Table 1 - Indicators of general economic development of Russia and Kazakhstan 

Indicators Russia Kazakhstan 

GDP growth rate in 2019, % -3.4 -2.8

Government debt, % of GDP 12.2 21.2 

Population, million people. 146.8 18.81 

18,9

3,4

55,4
48,2

32,6

-12,4

-22,1

9,8

-11,6
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GDP (PPP) per capita in 2019, 

USD 

27044 26351 

Inflation rate, % 4.9 7.4 

Central Bank key Rate, % 5 9 

Unemployment rate, % 6.1 5 

Prevailing economic sectors - trade - 16%,

- processing industry

- industry-12%,

- mining industry-9%

- mining industry

- non-ferrous metallurgy

(aluminum, lead, zinc and copper) -

12%,

- ferrous metallurgy - 12%,

- mechanical engineering - 8%

Administrative and political 

structure 

Federation of 85 subjects 

(regions) 

A unitary state consisting of 17 

territorial units  
Sources: World Bank. URL: https://data.worldbank.org/indicator/NY.GDP.MKTP.KD.ZG?view=chart; 

List of countries by GDP (PPP). Wikipedia. URL: 

https://ru.wikipedia.org/wiki/list_stran_po_vvp_(PPP)_na_population; 

Take profit org. Exchange portal No.1. URL: https://take-profit.org/statistics/gdp/; 

The Central Bank of the Russian Federation. URL: https://cbr.ru/hd_base/keyrate/; 

National Bank of Kazakhstan. URL: https://www.nationalbank.kz/kz. 

Based on the results of a comparative analysis 

of the indicators in Table 1, it can be concluded that 

the economic characteristics of the countries are 

very similar, with the only difference that 

Kazakhstan has a public debt almost twice as high 

as in Russia, a slightly higher inflation rate and a 

key rate, and, accordingly, a slightly lower 

unemployment rate. The Bank of Russia, on the 

contrary, uses 4% inflation as a target, hence the low 

investment activity and the higher unemployment 

rate. The structure of the main sectors of the 

economy of the countries is approximately the 

same, in Russia it is very diverse due to the 

territorial extent. Table 2 shows the most significant 

indicators of the insurance market. 

Table 2 - Indicators of the development of the insurance market in Russia and Kazakhstan 

Indicators 

Russia Kazakhstan 

total 

insurance 

life 

insurance 

total 

insurance 

life 

insurance 

Amount of insurance premiums, USD 

million 
22 856 6 324 1 223 387 

Global insurance market share by 

premiums, % 
0.36 0.22 0.02 0.01 

Insurance market growth rate, % -3.1 -12.4 20.3 49.7 

Share of insurance premiums in GDP, % 1.35 0.37 0.69 0.22 

Insurance premium per capita, USD 157 43 66 21 

Source: [10]. 

The indicators of the development of the 

insurance market of the studied countries allow us 

to conclude that in Russia this level is slightly 

higher in the world comparison. Thus, the share of 

Russia in global insurance is insignificant and 

amounts to 0.36%, but the share of Kazakhstan is 

only 0.2%. However, a more informative indicator 

is the insurance premium per capita – in Kazakhstan 

it is twice lower than in Russia (both for insurance 

in general and for life insurance). At the same time, 

GDP per capita is approximately the same (Table 1). 

The same can be said about the level of penetration-

the indicators in Russia are about twice as high as in 

Kazakhstan. However, the growth rate of the 

insurance market in Kazakhstan in recent years is 

quite high. All this indicates a certain lag in the 

insurance market of Kazakhstan due to limited 

financial resources, but the potential for its growth 

is greater. 

Results and discussion. The analysis of 

economic development allows us to identify similar 

features in the economy of Russia and Kazakhstan, 

which can be considered as opportunities for the 

development of the insurance market, as well as 

problems that hinder its development. 

The economic opportunities of Russia and 

Kazakhstan are as follows: 

- diversity of natural resources and minerals;

- the growth trend of the service sector and the

financial market; 
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- export-oriented industry;

- unfulfilled agricultural potential.

Economic problems of development of Russia

and Kazakhstan: 

- weak economic diversification;

- dependence on the export of oil, gas and

natural resources and the trend of its decline; 

- uneven regional development;

- environmental problems caused by mining

and heavy industry; 

- instability of national currencies;

- a significant proportion of the self-employed

population excluded from the tax system. 

Based on the analysis of the insurance markets 

of Russia and Kazakhstan, the following common 

features can be identified: 

- unstable growth of the insurance market,

depending on the economic situation; 

- a significant share of compulsory insurance in

the structure of insurance premiums (about 25-

30%); 

- low coverage of the population and

businesses with insurance; 

- low insurance culture of citizens;

- regional disparities in the volume of

insurance coverage; 

- centralized model of insurance regulation

without taking into account the needs of the regions; 

- limited use of state support measures for

policyholders and insurers due to limited funding; 

- insufficiently developed insurance 

infrastructure (information, legal, intermediary). 

Distinctive features of the insurance market of 

Kazakhstan from the insurance market of the 

Russian Federation: 

- transition to the budget system of compulsory

health insurance due to insufficient funding of the 

stock model; 

- effective development of agricultural

insurance; 

- the tendency to monopolize the insurance

market (the concentration of the top 10 companies 

is 84%) [11, 12]; 

- a significant share of life insurance (more

than 30%) and a rapid growth in demand for it. 

The listed features of the insurance markets 

represent problems and tasks that need to be solved 

at the national level. They are due to both the 

economic structure and the accepted model of 

insurance regulation. 

As a result of the generalization of theoretical 

and empirical studies, the factors of the 

development of the insurance markets of the studied 

countries that affect its qualitative development can 

be combined into two groups – stimulating and 

restraining (Fig. 4). 

Fig. 4 - Factors of development of insurance markets in Russia and Kazakhstan 

Since, in general, the insurance market of the 

studied countries develops synchronously, the 

factors of its development are common, 

characteristic of both countries. The presented 

grouping of factors is of great practical importance 

from the point of view of identifying the 

possibilities of managing these factors. Namely, it 

is necessary to find ways to strengthen the influence 

of stimulating factors and to level or change the 

vector of constraining factors. 

Conclusion. Despite numerous problems, the 

insurance markets of Russia and Kazakhstan have 

significant development potential, for the 

implementation of which it is necessary to 

accumulate and use foreign experience in the field 

of building insurance systems. It is advisable to 

Factors of insurance development 

1. Unbalanced structure of the country's insurance

portfolio by type of insurance

2. Territorial unevenness of the insurance market

development

3. Financial and market instability of the insurance

sector

4. Unstable profitability of insurance activities and

various loss-making types of insurance

5. Excessive cost of voluntary insurance

6. Inefficient sales channels

7. Lack of incentives for long-term insurance

8. Inefficient investment activity of insurers

9. Frequent changes in legislation

1. Clearing the market of financially unstable

companies

2. Strengthening state regulation and increasing

the transparency of insurance operations

3. The possibility of insurers ' participation in the

pension system and the growth of accumulative

life insurance

4. Reducing the dependence of insurers on the

credit market

5. Growth of production needs for insurance

services

6. Improving the quality of insurance portfolios

7. Introduction of digital technologies

Constraints Stimulating factors 
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study in detail the regulatory mechanisms and 

insurance legislation in terms of stimulating 

insurance investments in the regions; to increase 

insurance literacy and develop competition among 

insurers. 

Mutual cooperation between Russia and 

Kazakhstan in the field of integration into a single 

regional insurance space is very important, since the 

legal basis of insurance, the principles and methods 

of insurance regulation are very similar. 

However, an important condition for the 

effective development of the insurance markets of 

the studied countries is the economic basis. It is 

necessary to form a diversified structure of the 

economy, which increases its resistance to negative 

external factors. Another important issue is the 

development of the regional economy and the 

improvement of the level and quality of life of 

citizens.
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РЕСЕЙ МЕН ҚАЗАҚСТАННЫҢ САҚТАНДЫРУ НАРЫҚТАРЫ: 

ЖАЛПЫ ФАКТОРЛАР МЕН ДАМУ ӘЛЕУЕТІ 

Аннотация: мақалада елдердің әлеуметтік-экономикалық дамуымен өзара байланыста Ресей 

мен Қазақстанды салыстырмалы талдау жолымен аумақтық ірі елдердің сақтандыру нарықтарын 

дамыту проблемасы қарастырылады. Мәселен, макроэкономикалық көрсеткіштер серпіні мен 

экономиканың салалық құрылымы негізінде сақтандыру сыйлықақылары мен өмірді сақтандыру 

бойынша сыйлықақылар көрсеткіштерінің экономиканың жалпы дамуымен өзара байланысы 

анықталды. Теориялық және эмпирикалық зерттеулер негізінде елдердің әлеуметтік-экономикалық 

саясатының мазмұны, жалпы экономика құрылымы, сонымен қатар сақтандыру нарықтарының жұмыс 

істеу механизмдері өте ұқсас екендігі анықталды. Қазақстан сақтандыру нарығының дамуы Ресейдің 

сақтандыру нарығынан біршама артта қалып отырғанымен, өсудің айқын әлеуеті бар. Зерттеу 

нәтижелері бойынша зерттелетін елдердің сақтандыру нарығына әсер ететін экономикалық даму 

факторлары анықталды, олардың әсер ету сипаты ынталандырушы және тежеуші болып бөлінеді. 

Анықталған факторларды одан әрі зерттеу екі елдің сақтандыру нарықтарының тиімділігін арттыру 

және оларды бірыңғай сақтандыру кеңістігіне біріктіру бойынша басқару шешімдерін әзірлеуге 

көмектеседі. 

Түйін сөздер: ұлттық сақтандыру нарығы, экономикалық өсу, сақтандыру факторлары, ерікті 

сақтандыру, жинақтаушы сақтандыру, сақтандыруды реттеу. 
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СТРАХОВЫЕ РЫНКИ РОССИИ И КАЗАХСТАНА: 

ОБЩИЕ ФАКТОРЫ И ПОТЕНЦИАЛ РАЗВИТИЯ 

Аннотация: в статье рассматривается проблема развития страховых рынков территориально 

крупных стран путем сравнительного анализа России и Казахстана во взаимосвязи с социально-

экономическим развитием стран. Так, на основе динамики макроэкономических показателей и 

отраслевой структуры экономик выявлена взаимосвязь показателей страховых премий и премий по 

страхованию жизни с общим развитием экономики.  

На основе теоретических и эмпирических исследований выявлено, что содержание социально-

экономической политики стран, структура экономики в целом, а также механизмы функционирования 

страховых рынков очень схожи. При этом страховой рынок Казахстана несколько отстает в развитии 

от страхового рынка России, но имеет более выраженный потенциал роста.  

По результатам исследования определены факторы экономического развития исследуемых 

стран, влияющие на страховой рынок, которые по характеру влияния разделены на стимулирующие и 

сдерживающие. Дальнейшее исследование выявленных факторов поможет разработать 
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управленческие решения для повышения эффективности страховых рынков двух стран и интеграции 

их в единое страховое пространство. 

Ключевые слова: национальный страховой рынок, экономический рост, факторы 

страхования, добровольное страхование, накопительное страхование, страховое регулирование. 
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