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10.00 - 10.30

LIVE Broadcast – Life & Health Insurance 

Day Opening

11.00 - 11.30 – Risk Hour

Insurance business in CIS – What did the 

crisis teach us?

Host: Alex ROSCA

Co-Host: Oleg DORONCEANU

Guests: Azer ALIYEV, Executive Director, AIA -

Association of Insurers of Azerbaijan

Dmitry GARMASH, Deputy CEO, UNITY Re, 

Rusia

12.00 – 12.30 – Risk Hour

Consumer protection in insurance 

Host: Vlad PANCIU

Guests: Sorin MIERLEA, President, ANPCPPSR 

- “o9atitudine!”

Alexandru CIUNCAN, Secretary General, APPA 

– Association for Promoting Insurance

13.00 – 13.30 – Risk Hour

Life insurance still on the rise

Host: Alex ROSCA, Editor in Chief, PRIMM 

Publications

Co-Host: Oleg DORONCEANU 

Guests: Florina VIZINTEANU, President of the 

Directorate, BCR Asigurari de Viata

Theodor ALEXANDRESCU, General Manager, 

ALICO Romania 

14.00 – 14.30 – Risk Hour

The optimal public-private partnership 

in the medical system

Host: Alex ROSCA, Editor in Chief, PRIMM 

Publications

Co-Host: Andreea IONETE, Editor in Chief, 

XPRIMM Newsletters

Guest: Carmen RADU, Member of the 

Executive Committee, Health Section 

Responsible, UNSAR

Tomorrow on XPRIMM.TVThe local insurance market ex-
perienced a slight growth this 
first quarter, for the first time af-
ter 2009. The insurers underwrote 
gross premiums that total almost 
ron 2.2 billion for the two catego-
ries – life and non-life – according 
to data centralized by the Insu-
rance Supervisory Commission, 
indicating a slight 0.35% increase 
compared to the same period of 
2011. Despite the trends seen in the 
past three years, non-life insurance 
actually contributed to this positive 
growth. Totaling over RON 1.7 billi-
on, non-life insurance increases by 
0.55% against an almost 8% decline 
in the first quarter of 2011, Constan-
tin BUZoIanU, the President of the 
Insurance Supervisory Commissi-
on explained at the International 
Insurance-reinsurance Forum. 

The negative trend of gross writ-
ten premiums from the last two 
years was due to the mixed effect of 
several factors – on the one hand, we 
witnessed a decline in the business 
volume of other industries that used 
to generate underwriting for the 
insurance market and on the other 
hand, the market had to cope with 
the consumers’ uncertainty about 
their income and a significant loss 
of their trust in the financial market, 
Constantin BUZoIanU explained.

The Insurance Supervisory Com-
mission received and settled 2,630 
complaints between January and 
March 2012, which is 42.93% more 
than last year, over the same time 
period. as for the complainants’ legal 
status, it seems that the complaints 
filed by individuals cover an 86% 
share of the total. Most complaints, 
more precisely 1,825, concerned the 
MTPL mandatory insurance class, 
accounting for 69.39% of the to-
tal. Voluntary Motor Hull insurance 
amounted to 16.27% of the total.

CSa has recently made available 
a hotline – ISC Dialogue for the 
consumers. This service is intended 
to provide them with specialized 
support in writing complaints for 
amicable settlement of any proble-
ms that might occur in their relati-
on with the insurance companies. 
The regulations were amended 
with regard to the settlement pro-
cedure for complaints concerning 
the activity of insurers and brokers. 
an added element was the intro-
duction of a rule requiring insurers 
to post on their websites the situ-
ation of complaints filed to them.

The return to recession will 
resume the pressure on 
market results 

The market followed the econo-
mic growth trends, as the insurance 
industry lags half a year behind the 
economy. The economy grew in 2011, 
therefore it was only natural for the in-
surance market to experience growth 
in the first part of the year, said ran-
gam BIr, President of  UnSar.

according to him, the economy re-
turned to recession in the first quarter 
of the year, so the end of the year will 
reveal whether new pressure was pla-
ced on the insurance industry.

Protecting and maintaining 

the asset base is a key priority 
this year. The insurance market is 
a strategic industry for the natio-
nal economy. The total asset base 
was RON 16 billion in 2010 and 
increased, despite the crisis from 
these past years. For instance, the 
insurance market contributed EUR 

1 billion through investments in 
state assets, added rangam BIr. 

This year, the bottom line of 
the insurance market will also be 
strongly influenced by the ex-
change rate. The variation of the 
exchange rate, now close to RON 
4.5 for one euro, will impact con-
sumption, as well as the constantly 
increasing claim costs. Last but not 
least, non-life insurance, particu-
larly the motor segment, is the 
main challenge for the insurance 
industry, given its tariff policy.

Data management and 
information flows have 
become vital for company 
business

The insurance market dynamics 
is currently defined by the compe-
titive environment, continuously 
changing regulatory requirements 
and the shareholders’ pressure on 
financial results. Thus, data and in-
formation management is vital for a 
company’s ability to react to chan-
ges in the relevant environment.

Many company-owned systems 
hinder data mobility within these 
companies. We all need to learn how 
to master data. This is what the in-
surance and reinsurance market 
operators want, as they now have 
to work with very large volumes 
of information, explained Glenn 
LoTerInG, Senior Director eMea, 
oraCLe. 

Bringing a new product on the 
market used to take several months, 
but now we have companies that can 
launch them within just a few days. 
The pressure has now shifted to-
wards the distribution channel. Thus, 
as soon as we can properly manage 
data and information, we must learn 
how to provide them to decision ma-
kers and to those selling the product, 
added Glenn LoTTerInG.

International Markets Conference

2012 – a year with positive signs  

Constantin BUZOIANU
President, Insurance 
Supervisory Commission 

Customers think that 
motor policies are 
too expensive, while 
companies believe they 
are too inexpensive.

Quote of the day

Ramgam BIR
President of UNSAR

Mihail TECAU,
President of the 
Directorate, OMNIASIG VIG
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on a continually changing insurance market 
where the participants must constantly adjust to 
the challenges posed by the economic environ-
ment and comprising over 100,000 people, both 
companies and customers believe that relevant 
professional training has become a must.

The developments taking place in education pres-
ent us with two important aspects. Education makes 
people aware of the risks they live with on a daily ba-
sis. Our role is to realize we are the drivers of change 
in market education. Everything that ISC has done in 
terms of requiring a certain level of training and mak-
ing professional training mandatory is a positive ap-

proach, meant to bring discipline to the relevant market”, outlined octavian 
TaToMIreSCU, General Manager, CaMPIon Broker.In the meeting held 
on Tuesday, april 24th, the Insurance Supervisory Commission Board ap-
proved the amendments proposed for the rules on professional and ongo-
ing training of insurance brokers and for the rules on the activity of training 
program providers and on insurance trainers’ certification.

Market players welcomed 
the amendment of the 
regulations on professional training

Octavian TATOMIRESCU 
General Manager 
Campion Broker

MARIO FELLINI 
Shoes

EPICA
Shoes

EPICA
Shoes

at FIAR www.ottershop.ro

FIAR 2012 goes on

FIar – the International Insur-
ance-reinsurance Forum 2012 
opened officially last evening with a 
reception offered by UnIQa asigu-
rari and PIraeUS Insurance Broker. 
The official opening came with a 
special awarding ceremony for the 
best performing reinsurance and 
reinsurance mediation companies, 
intended to reward the compa-
nies that contributed greatly to the 
growth of the insurance markets in 
Central and eastern europe.

The winners of the evening were:
JLT re – Most Dynamic reinsur-

ance Broker of the Year
aon Benfield – reinsurance Bro-

ker of the Year
SWISS re – Most Dynamic rein-

surer of the Year
ParTner re – reinsurer of the 

Year
The companies awarded for their 

outstanding contribution to the 
growth of the insurance markets in 
Central and eastern europe were:

VIenna Insurance Group
PoLISH re
MILLI re
oraCLe
aUDaTeX
eUroTaXGLaSS`s

It is an honor for us to be once 
again Partners of this event that has 
become increasingly important year 
after year. We are glad to see such a 
large participation at FIAR, which is 
the ideal way of keeping in touch with 
all your peers. It always gives us the 
chance to discuss interesting topics, 
as well as enter extremely important 
partnerships for our business, stated 
Cristian BaLanICa, General Man-
ager of PIraeUS Insurance Broker. 

UNIQA Asigurari is proud to be a 
Partner for this Reception that has 
already become a tradition at FIAR, 
a benchmark event for the interna-
tional insurance and reinsurance 
markets. We are also honored by the 
large audience that joined us here 
this evening and we wish you an ex-
cellent stay in Sinaia and the chance 
to fulfill all your expectations, stated 
Florin GoLoVaTIC, President of 
UnIQa asigurari. 

The evening continued with an 
event that is already familiar to 
all FaIr participants – the aFTer-
HoUrS Cocktail, offered again this 
year by CreDIT eUroPe asigurari 
and eUroTaXGLaSS`s.

The reform continues 
on the Azeri market. 
Bonus-malus system to be 
introduced in 2013

According to our estimates, the 
Azeri insurance market will maintain 
its upward trend in 2012, said azer 
aLIeV, executive Director, aIa-as-
sociation of Insurers of azerbaijan. 
He says that this forecast is based 
on numerous legislative measures 
that had a positive effect on the lo-

cal market these past years, especi-
ally through the growth of the life 
and voluntary insurance segments.

We adopted the insurance law in 
2008 and the law on occupational 
accidents in 2010, thus enabling a 
strong development of the life insu-
rance segment, as employers had 
to buy insurance for employees to 
cover the risks of occupational ac-
cidents. Of course, the life insurance 
potential is huge in Azerbaijan, as 
only 15% of the market is covered, 

continued azer aLIeV.
The market reform continued 

in 2011 with the introduction of 
compulsory MTPL, household in-
surance and mandatory accident 
insurance for vehicle passengers. 
In 2013, we will also introduce the 
bonus-malus system.

One-digit growth 
estimated for 2012

2011 was a challenging year, 
ending with a steep decline of the 

market, as companies resettled and 
reconsidered their business. 2012 
reveals a slight growth which may 
indicate a rebound of the industry, 
Mihail TeCaU, President, oMnIa-
SIG VIG, declared.

according to the head of oMnI-
aSIG VIG, companies lost a lot of 
Motor Hull and MTPL business, as 
existing prices and tariff policies 
did not secure the business conti-
nuity of market players. 

We realize prices remained low, 
but I think every company will fo-

cus on keeping a steady business, 
improving profitability and finding 
efficient ways of growing in 2012, 
said Florin GoLoVaTIC, UnIQa asi-
gurari, President of the executive 
Board.

In addition, the market will pass 
the main maturity test by re-focu-
sing on legislative policies and Sol-
vency 2 will be the main benchmark 
for market growth, Mihail TeCaU 
continued.

Insurance company leaders at-
tending FIar 2012 anticipate a 
one-digit growth for the end of 
the year, given the experience that 
the companies gained during the 
crisis, as well as the industry’s ex-
tremely low penetration rate in the 
national economy. 

Azer ALIEV, Executive 
Director, AIA-Association 
of Insurers of Azerbaijan

Glenn LOTERING, Senior 
Director EMEA, ORACLE

Florin GOLOVATIC, 
President of the Board 
UNIQA Asigurari

Rangam BIR,
President, UNSAR
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Nature and crisis alter the reinsurance programs

nat cat risks are highly topi-
cal both for romania and for 
many other countries, given that 
the year of 2011 was the most 
“abundant” in catastrophic events 
worldwide since 2005. Thus, the 
insurance and reinsurance indus-
try reported record claims last 
year, as most reinsurers chose to 
revise their risk models and re-
evaluate the tariffs.

We no longer know where to 
invest and the future is not that 
bright. I think that 1% is a very posi-
tive growth rate for the market, said 
Guy HUDSon, Partner JLT re.

2011 was extraordinary in terms 
of natural disasters. There were 
fewer events in the entire 2010 

than in Q1 2011. And yet, that year 
comes second, after 2005 with hur-
ricane Katrina, raluca PeTreanU, 
Vice-president, GUY Carpenter.

The geographic distribution is 
the interesting part about 2011. 
USA and European countries used 
to have a massive share of insured 
losses, but three thirds came from 
the Asian region in 2011. Maybe 
the biggest problems facing global 
reinsurers following the natural di-
sasters from the past years are the 
investment programs, given the 
world’s economic uncertainties, 
added Ian BeTHUne, Vice-presi-
dent, GUY Carpenter.

In France, Xythia on February 
28th 2010 was one of the largest 
natural disasters from the past 
years. Although we know it as a sin-

gle event, the costs were split equal-
ly, as if it were two different events: 
a cyclone and a storm. We must em-
phasize the fact that it was a major 
disaster that prompted significant 
decisions in the risk management 
system for all environmental risks: 
for instance, storms and snow are 
insurable, unlike hurricanes oc-
curring at sea, said roland nUSS-
BaUM, Managing Director, Mis-
sion risques naturels.

In Bulgaria, the authorities want 
to establish a national Program 
for Catastrophic risks: We want to 
create an insurance pool for natu-
ral disasters. But the insurance in-
dustry doesn’t want such a system 
because it would bring about loss 
of business. Also, local insurers pro-

vide catastrophic risk premiums in 
certain policies and fear they will 
sustain losses. Thus, the local insur-
ance market is not interested at the 
moment, stated roumen GaLaBI-
noV, Chairman, national Program 
for Catastrophic risk Manage-
ment.

The fault that caused the New 
Zeeland – Christ Church earth-
quakes had not moved for tens of 
thousands of years. Nobody knew 
the fault existed. To conclude, the 
direct insurer’s capital must be 
structured so as to take into ac-
count several, not just one event, 
as New Zeeland was struck by four 
consecutive earthquakes and a sin-
gle company cannot cope with all 
of them by itself. Now, all reinsurers 
avoid New Zeeland because the risk 

is too high, but if you were to check 
the maps in the past, Christ Church 
would have appeared as a moder-
ate risk area, stated adrian aLLoT, 
Senior Consultant, MILLIMan.

The motor insurance market 
must go through a recession pe-
riod and overcome three main 
challenges, according to Ionel 
DIMa, Vice President, aVUS Group 
and the host of the Motor Insur-
ance Day, scheduled for today at 
FIar – International Insurance-
reinsurance Forum. First of all, we 
go through a period marked by the 
customers’ loss of confidence in the 
insurance market. It will be very dif-
ficult and it will take some time be-
fore the motor insurance industry 
recovers the share lost these past 
years, hence the need for rebuilding 
trust, Ionel DIMa declared.

The need for consumer protec-
tion comes second. We all work for 
the customer and are paid by the 
customer, who is the insured and 
the damaged party, unfortunately, 
and when he sustains damages, we 
must treat him just like we did when 
we sold him the product, as he is 
both the customer and the insured, 
noted the Vice-president of aVUS 
Group.

The third challenge that Ionel 
DIMa brings to the spotlight is 
discipline. A market that has lost its 
ability to find a balance between in-
come and payments, a market that 
does everything just for liquidities 
and share, a market that declined 
by more than 30% during a period 
of recession and wants to get back 
on track, needs discipline.

Comparing the reality of 2011 
to the developments taking place 
this year, I can tell that MTPL was 
a market growth driver. Thus, de-

mand meets supply on this market 
due to its mandatory character im-
posed by the law-makers, but there 
is still a lot to do in terms of promot-
ing this product and profession-
ally managing this business, stated 
Cornel CoCa-ConSTanTIneSCU, 
ISC Board member.

The ISC official urges the mo-
tor insurance market to promote 
MTPL insurance professionally 
and change the business philoso-
phy by shifting the main focus 
from immediate gains to profit-
ability and stability.

The nature of the insurance con-
tract makes us accountable both 
to our insured and to the damaged 
parties when the insured does not 
act responsibly behind the wheel, 
emphasized Mariana DIaConeS-

CU, President, aSIroM V.I.G. 

We, as a company, believe that we 
should not fail in meeting our obli-
gations, but we should also keep in 
mind that these obligations come 
with certain limits, added Mariana 
DIaConeSCU. 

The manager of aSIroM V.I.G. 
highlighted the complex phenom-
enon that has emerged recently 
under the form of an unjustified 
increase in the requested com-
pensations, up to the maximum 
limit accepted in the MTPL legis-
lation, which could be seen as an 
abuse in this field, given the high 
value of claim reserves that must 
be created until the file is settled. 

These abuses would not become 
so common if law-makers imple-
mented the stamp fee. Detailing 

the rules on setting up the claim 
reserves for such situations accord-
ing to the stages of this process is 
another must, concluded Mariana 
DIaConeSCU.

Moral damage is difficult to es-
timate without a benchmark. The 
lack of objective criteria in the na-
tional legislation led to a “relative-
ly” inconsistent legal practice that 
also hindered the amicable claim 
adjustment process, as the parties 
involved could not resort to a com-
mon benchmark system, explained 
Sorin GreCeanU, General Manag-
er, FPVS (Street Victims Protection 
Fund).

We currently have only one pro-
vision in the MTPL rules in roma-
nia stipulating that moral damage 
shall be granted in accordance 

with the legislation and jurispru-
dence from romania (amicably 
only starting 2005). Based on 
these provisions, FPVS has started 
to establish a database with legal 
practices in romania since 2007.

a

MAIN PARTNERS

PARTNERS

WITH THE SUPPORT OF

Motor Insurance Day

Rebuilding trust, consumer 
protection and discipline

Romeo JANTEA
Vice-president of 
Managing Board, UNIQA 
Asigurari

Guy HUDSON
Partner
JLT Re

Adrian ALLOT
Senior Consultant
MILLIMAN

Raluca PETREANU, 
Vicepresident
GUY Carpenter

Roland NUSSBAUM, 
Managing Director, 
Mission Risques Naturels

Roumen GALABINOV, 
Chairman, National 
Program for Catastrophic 
Risk Management, 
Bulgaria

Sorin IACOB, General Manager, EUROTAXGLASS’s Romania, Mariana DIACONESCU, President of the Directorate, 
ASIROM V.I.G., Cornel COCA-CONSTANTINESCU, Vicepresident, CSA Sorin GRECEANU, General Manager, F.P.V.S., 
Ionel DIMA, Vicepresident AVUS Group, Gheorghe AXINTE, General Manager, AUDATEX Romania
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Today on XPRIMM TV

Guest speakers:
Daniela GHETU, Editorial Director, XPRIMM 
Publications
Jens TINGA, Legal Advisor, European 
Federation for Retirement Provision - EFRP

Jens TInGa: There is room for 
further developing various comple-
mentary retirement provision saving 
schemes in all EU Member States. 
They are actually long term invest-
ments and help stabilize financial 
markets. However, we must focus on 
rendering costs more efficient and be 
prepared to absorb shocks.

Guest speakers:
Mariana DIACONESCU, President of the Exe-

cutive Board, ASIROM
Florin GOLOVATIC, President of the Executi-

ve Board, UNIQA Asigurari
Mariana DIaConeSCU: Naturally, 

the Romanian insurance industry 
followed the upward trend of the na-
tional economy. The published data 
for this first quarter indicate stabiliza-
tion and a slight increase. The current 
technical recession is likely to impact 
the insurance industry as well, be-
cause, as we have seen, the insurance 
industry follows - after three to six 
months – the previous trends of the 
national economy.

Florin GoLoVaTIC: When it comes 
to the slight increase experienced in 
the first quarter of 2012, I could say 
this is a change we’ve somehow been 
expecting. Things have stabilized, but 
whether this trend will hold still re-
mains to be seen.

Host: Constantin RUDNITCHI
Guests:
Cornel COCA-CONSTANTINESCU, Vice-
President, ISC
Mihail TECAU, President of the Executive 
Board, OMNIASIG
Alexandru CIUNCAN, Secretary General, APPA 
– Association for Promoting Insurance
Alexandru Rosca, Chief Editor, PRIMM 
Publications

Cornel CoCa-ConSTanTIneSCU: 
We are optimistic, but this is a control-
led optimism. Revival is relative. The 
market has experienced a downward 
trend to date. The first quarter indica-
tes a potential market stagnation and 
return to an upward trend. The recent 
information campaigns contributed 
positively to the people’s percepti-
on about insurance. The controls 
currently performed by the ISC focus 
exclusively on consumer protection. 
We want to create a competitive 
market and the measures we consider 
are aimed at eliminating bureaucracy 
and aligning the Romanian market to 
the European Union. 

Mihail TeCaU: We have witnessed 
an insurance boom between 2006 
and 2008. The recession has brought 
losses for the entire economy. 2012 
might be the year of a slight reco-
very. The non-life insurance market 
has been and remains much more 
affected by changes due to economic 
problems, rather than life insurance. 

Vladimir STIRBU, Director of the Insurance 
Supervision Directorate, National 
Commission of the Financial Market
Octavian LUNGU, CEO, VICTORIA Asigurari
Mihai MAZARENCO, President, GARANTIE 
Asigurari
Oleg DORONCEANU, International Markets 
Coordinator, Media XPRIMM

Vladimir STIrBU: 2011 was a rather 
difficult year from the supervision 
perspective. The challenges became 
obvious as soon as the new regulati-
ons regarding minimal capitalisation 
were enforced. Insurance companies 
had to comply with the new requi-
rements…The electronic issuing of 
MTPL policies will enter into force as 
of 2013, a major step forward for the 
insurance industry of Moldova.  

octavian LUnGU: Last year we 
witnessed growth in most insurance 
classes, on the motor and life seg-
ments. The share of motor insurance 
has started to decrease over time, 
while life insurance has been gaining 
ground. The whole market is looking 
forward to the launch of the electro-
nic issuing, which will help us render 
costs more efficient. 

Mihai MaZarenCo: Prices will 
definitely go down, not up, as soon as 
MTPL rates are liberalised in Moldova. 
That will be a technical drawback in 
itself: many companies will try to sell 
at lower rates than actuarial calcula-
tions would normally allow. 

Guest speakers:
Rangam BIR, President of UNSAR
Cristian FUGACIU, General Manager, MARSH 
Romania
Alexandru CIUNCAN, Secretary General, APPA 
– Association for Promoting Insurance

Rangam BIR: This slight increase 
from the first quarter of 2012 is very 
good news for the industry, as the 
market experiences the first increase 
after three years of decline. But we 
should not rely on this first sign alone, 
we need to stay cautious. The results 
published by the ISC indicate that pri-
ces continue to drop on key markets, 
impacting market stability.

Cristian FUGACIU: The results after 
this first quarter should be considered 
as a simple fact, because we cannot 
foresee the future – I don’t see a sustai-
nable market growth.

Alexandru CIUNCAN: The insuran-
ce market must come up with new 
products, develop new strategies and 
focus on new customers in order to 
grow.

Pension Funds and 
Financial Markets

Fighting for the 
right customer

The insurance market 
in Romania – will 2012 
be the year of revival?

The Insurance Industry in 
the Republic of Moldova – 
what does the future hold 
in store?

Sources of growth for the 
insurance market in 2012
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