ISSN: 2582-4686 SJIF 2021-3.261, 2022-2.889, 2023-

5.384, 2024-6.875 ResearchBib IF: 9.948 / 2024

THE MULTIDISCIPLINARY JOURNAL OF SCIENCE AND TECHNOLOGY

VOLUME-5, ISSUE-2

PAKAMJIM UKTUCOJIUET IIAPOUTUJIA CYFYPTA XU3MATJIAPU
INSURANCE SERVICES IN THE DIGITAL ECONOMY
Lloomonosa Oouna Foghyp xusu

AHHOTanusA: Ma3kyp MakoJiaja pakamiid UKUCOIUET IAPOUTHAA CYFYpTa XU3MATIIAPUHU TAIIKUII
STHUIN OopacuJard Hazapuil Kapamuiap 3BOJIOLHUSACH Ba CYFypTa XH3MATJIApUHU PHUBOXKIAHUIIMA Ba
TypJlapu, CyFypTa TalIKWIOTJIAPUHUHT KalWTaUIallyB JapakaCMHU OIIMPHUIN Ba CyFypTa
XU3MATJIApUHU KYpcaTUIAa pPaKaMJIAIITHPUITHUHT YpHH, CYFypTajaml ydyH MyXUM OyiraH
MOJIUSIBHIA PEeCypClIapHH MAKUIAHTUPUIITHE PUBOKIAHTHPHUII OOpacUIard MKTUMOHNA-UKTHCOIHMA
mapT-IapouTaap TaxJIui KUIHHTaH.

Llloomonosa Oouna foghypoena

AHHoOTauusi: B [aHHOW cTaThe aHaJIM3MpPOBAHA »SBOJIONUSA TEOPETHUYECKUX B3IJIAJ0B HaA
OpraHU3aIMIO0 CTPAXOBBIX YCIYT B YCIOBUAX HMU(GPOBOM SKOHOMHUKH, PA3BUTHE M BUIBI CTPAXOBBIX
yCIIyT, POoih NU(POBHU3AIMU B OKA3aHWH CTPAXOBBIX YCIIYT, TIOBBIIICHHE YPOBHS KallUTAIH3AINH

CTpaxOBBIX OpraHM3allli, U COLUAIBHO-’KOHOMHYECKUE YCJIOBUS pa3BUTHUS (POPMHUPOBAHUS
(bMHAHCOBBIX PECYPCOB, ISl CTPAXOBAHUSI.

Shodmonova Odina Gofurovna

Abstract: This article analyzes the evolution of theoretical views on the organization of insurance
services in the digital economy, the development and types of insurance services, the role of
digitalization in the provision of insurance services, increasing the level of capitalization of insurance
organizations, and the socio-economic conditions for the development of the formation of financial
resources for insurance.

Taanu cy3nap: CyFypTa Xu3MaTiapH, paKaMJIalTUpHII, Xa€T CyFypTacu, CyrFypTa QoOHIH,
CYFypTaJIOBUYH, CYFypTaJlaHyBUYHM, XaMKOPJIMK, IIapTHOMA, PUCK, 3apap,ax00poT TEXHOIOTUsIIap.
Knruegvie cnosa: ctpaxoBble YCIyTH, HU(PPOBHU3ALMS, CTPAXOBAaHUE KHU3HM, CTPaxoBoil (oHz,
CTPaxOBIIUK, CTPaxoBaTejlb, COTPYIHUYECTBO, JOTOBOP, PHUCK, ymepo, HHDOpPMAIMOHHBIC
TEXHOJIOT'UH.
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INTRODUCTION

In the world, the globalization of the economy and the digitalization of the economy are
increasing the role of insurance services as a source of investment in ensuring stability. The processes
of integration and globalization of insurance services, banking, and fund capital in international
financial markets are becoming more apparent in digitalization.
This process involves the formation of financial resources necessary for insuring natural disasters and
economic-financial losses, based on the need to increase the capitalization level of insurers and
minimize the risks of policyholders.
In the conditions of economic digitalization, the application of new technical-technological
advancements in the production and service sectors has, in turn, led to the emergence of new risks
and an increase in demand for insurance services.
Literature Review:
The scientific foundations of the use of insurance services in the economy, as well as their
organizational and economic mechanisms, have been developed by numerous foreign and local
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scholars and practitioners. The development of insurance services and the formation of principles of
cooperation have been studied by scholars and practitioners such as L.A. Orlyanyuk-Malitskaya, V.F.
Narkaev, A.K. Shikhov, N.V. Kirillova, Ya.E. Telepin, V.V. Shakhov, and others.
According to V.V. Shakhov, as an economic category, insurance services represent a system of
economic relations, which includes the formation of targeted monetary funds, methods and forms of
their accumulation, and the use of these funds to compensate for losses incurred due to unforeseen
extraordinary events (risks), as well as providing assistance to individuals in certain life situations.
[1]
S.L. Efimov argues that the "service" offered by the insurer does not initially reflect materiality; in
other words, the insurer merely “sells a promise” to the client, providing the insured with a "policy™
as documentary proof of the contract. [2]
V.K. Raikher believes that centralized insurance funds are formed by participants' contributions. D.
Bland describes insurance as follows: "The insurer protects the financial condition of the insured,
provides resources to compensate for losses, or supports a person requiring specific expenses for
physical and mental recovery or for maintaining a comfortable environment in case of disability.” [3]
In Uzbekistan, certain research studies have also been conducted on the pressing issues of the
insurance market and the implementation of insurance services in the international insurance market.
For instance, H.M. Shennaev defines an insurance product as a set of primary and auxiliary services
provided to policyholders through insurance contracts. [4]
R.T. Yuldashev considers an insurance product through the practical activities of insurance
companies, examining it as the final outcome of developing a specific type of insurance in the form
of a set of documents. [5]
Most studies on the insurance process have focused on general insurance theory and the role of
insurance services in development. The analysis of academic works published on the research topic
shows that they have not sufficiently addressed the development of insurance services in a digital
economy from the perspective of ensuring the financial stability of insurance companies.
Research Methodology
In our research, we analyze theories and factors influencing the development of insurance services in
a digital economy. The methodological basis of the study includes a political-economic approach, the
impact of natural phenomena and economic processes on the development of insurance services,
international experiences in this field, regulatory-legal documents of the Republic of Uzbekistan, and
an analytical approach that enables finding solutions to research problems.
Logical, systematic, and statistical analysis methods have been employed in this study.
Analysis and Results
In the process of market relations formation and development, with increasing economic
independence and freedom of economic entities, risks are always observed. Insurance is a specialized
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service that redistributes these risks, which can cause damage to the interests of economic entities
and frequently recur.
Researching the prospects for developing insurance services in the context of economic digitalization
and globalization is of paramount importance.
Insurance services are provided by insurance companies and commercial organizations, which are the
subjects of the insurance market. The insurance market includes activities related to insuring various
risks and hazards, as well as the insurance of property, life, health, and other aspects.
According to the law "On Insurance Activities" adopted on April 5, 2002, insurance is divided into
the following two sectors:
° Life insurance;
° General insurance.
Life insurance is a specific type of insurance due to its long-term nature and the risks covered. The
state's role in developing life insurance services is significant, as necessary economic reforms are
implemented based on leading international practices. Implementing life insurance services requires
harmonization with various laws regulating insurance services, banking and investment activities,
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taxation, and other related fields.Life insurance, according to the classification of insurance activities,
is divided into four classes (Figure 1):

Figure 1. Life Insurance Sectors®

Thanks to the favorable conditions and reforms implemented in our country, the volume and quality
of general insurance services are improving yearly.

Structure and Changes in the Insurance Market of Uzbekistan [6]

Insurance Market Structure

2022.03.3
1

2023.03.3
1

Change
(%)

Number of insurance organizations

42

41

-2.4%

Including life insurance

8

8

Total charter capital of insurance organizations

1,620,733

1,957,861

(million UZS)

Number of insurance brokers

Number of actuaries

Number of insurance agents

Including legal entities

Number of insurance organizations in the

guaranteed payment fund

In 2022, there were 42 insurance organizations in Uzbekistan (8 of which specialized in life
insurance), while in 2023, there were 41 insurance organizations (still 8 specializing in life insurance).
The number of insurance companies engaged in general insurance services decreased by one.
However, despite the decrease in the number of insurance companies, their total charter capital
increased by 20.8%, from 1,620,733 million UZS in 2022 to 1,957,861 million UZS in 2023.
Additionally, the number of members of the guaranteed payment fund increased by 4.2%.

The analysis also shows that insurance premiums increased by 28.9%, rising from 1,294,694 million
UZS in 2022 to 1,669,178 million UZS in 2023. The share of general insurance services increased by
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59.1%, which is noteworthy. However, the share of life insurance services decreased by 55.9% in
2023 compared to 2022, indicating the need for appropriate measures in this area. [6]
Conclusion and Recommendations
The current state of the insurance services market demonstrates the necessity of increasing the share
of insurance revenues in GDP and per capita insurance premiums to reach the level of developed
countries.
To achieve this, measures should be taken to enhance the efficiency of insurance services in ensuring
the continuity of enterprises and organizations in key economic sectors. Expanding compulsory
medical insurance, property insurance, and agricultural insurance, as well as introducing insurance
services that support innovative projects and entrepreneurship, is essential.
Additionally, increasing the use of modern information technologies, which are a fundamental
component of the digital economy, will further develop insurance services.
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