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Asigurarile, in ansamblu cu alte instru-
mente de piata, garanteaza stabilitatea dez-
voltarii economice §i actioneazd ca un stimu-
lator al cresterii economice, acumuldnd resurse
sub forma de prime de asigurare si trans-
formdndu-le in investitii, astfel, crescind efi-
cienta intregului sistem financiar al tarii. Piata
asigurarilor contribuie nu doar la dezvoltarea
reproducerii sociale, dar si influenteaza activ
Sfluxurile financiare din economia nationald
prin intermediul fondului de asigurari, con-
stituind o parte semnificativa a pietei financiare
din tara. Pentru a intelege la ce etapa de
dezvoltare se afla piata asigurarilor din Repu-
blica Moldova si cum poate fi imbunatatita,
este importantd evaluarea situatiei actuale a
acesteia, depistarea provocarilor si a perspec-
tivelor, ceea ce urmeaza a fi analizat in pre-
zentul articol.

Cuvinte-cheie: asigurdri, piatd de asigu-
rari, prime brute subscrise, despagubiri si
indemnizatii achitate, societate de asigurari.

JEL: G2, G22, G52.

Introducere

Asigurarile reprezinta o relatie de prote-
jare a intereselor patrimoniale ale persoanelor
fizice si juridice, In cazul unor evenimente
asigurate, utilizdnd fondurile banesti acumulate
din primele de asigurare pe care acestea le
platesc. Scopul asigurarilor consta in eliminarea
riscurilor potential acceptabile, daunelor ce
afecteazd sanatatea persoanelor sau prejudi-
ciului vietii [3].
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Insurance, together with other market
instruments, guarantees the stability of econo-
mic development and acts as a stimulator of
economic growth, accumulating resources in
the form of insurance premiums and trans-
forming them into investments, thus increasing
the efficiency of the entire financial system of
the country. The insurance market contributes
not only to the development of social repro-
duction, but also actively influences financial
flows in the national economy through the insu-
rance fund, constituting a significant part of the
financial market in the country. In order to
understand the level of development of the
insurance market in the Republic of Moldova
and how it can be improved, it is important to
evaluate its current situation, identify challen-
ges and prospects, which will be analysed in
this article.

Keywords: insurance, insurance market,
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Introduction

Insurance represents a relationship to
protect the patrimonial interests of individuals
and legal entities, in case of insured events, using
the funds accumulated from the insurance pre-
miums they pay. The purpose of insurance is to
eliminate potentially acceptable risks, damages
that affect people’s health or damage to life [3].

The insurance market is a part of the
financial market, a place where insurance pro-
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Piata asigurarilor este o parte a pietei
financiare, un loc in care sunt cumpdrate si
vandute produsele de asigurare. Functionarea
acesteia are loc 1n cadrul sistemului financiar
atdt in conditii de parteneriat, cat si intr-un
mediu competitiv. Exista diverse caracteristici de
clasificare ale pietei asigurarilor, elementele
careia sunt: organizatiile de asigurari; asiguratorii;
produsele de asigurare; intermediarii de asigurari,
asociatiile de asiguratori; sistemul de regle-
mentare de stat a pietei asigurarilor.

Asigurarea reprezintd un mecanism care
vizeaza reducerea consecintelor negative ale
unui eveniment advers prin redistribuirea resur-
selor. Asigurarea ramburseaza persoanelor o
parte sau toatd pierderea financiara care este
asociatd cu un eveniment imprevizibil, ce im-
plica riscuri. Acest lucru se realizeaza prin
gruparea persoanelor vulnerabile, in dependenta
de factorii de risc. Fiecare persoand pliteste o
suma mica de bani, cunoscuta sub denumirea de
prima de asigurare, intr-un fond, care este apoi
utilizat pentru a compensa pierderile pe care le
sufera oamenii. Astfel, asigurarea disperseaza
riscul prin inlocuirea perspectivei incerte de
pierderi mari cu certitudinea platilor primelor
regulate. Dezvoltarea acestui domeniu al pietei
este extrem de necesar [2].

Actualitatea temei. In majoritatea tarilor
dezvoltate, asigurarile ocupa un rol semnificativ
in economie, deoarece reprezintd o resursa
importanta in ponderea investitiilor, influen-
teaza pozitiv balanta de plati a tarii si contribuie
la extinderea relatiilor economice internatio-
nale atunci, cand societatile de asigurari, pe
langd asigurarile directe, mai efectueaza si ope-
ratii de reasigurari. Asigurarile sunt importante
in economia unei tari, pentru cd participa la
procesul de creare de valoare adaugata, ofera
locuri de munca.

Scopul cercetarii — analiza stdrii actuale a
pietei asigurdrilor din Republica Moldova, identi-
ficarea scopului si importantei asigurdrilor in viata
populatiei si, nemijlocit, in economia statului.

Metode aplicate. Pe parcursul elaboririi
acestui articol au fost utilizate diverse metode
de cercetare: metode de analiza abstract-logica
monograficd, metode de analizd comparativa,

ducts are bought and sold. Its operation takes
place within the financial system, both in part-
nership and in a competitive environment. There
are various classification characteristics of the
insurance market, the elements of which are:
insurance organizations; insurers; insurance
products; insurance intermediaries; insurance
associations; the state regulatory system of the
insurance market.

Insurance is a mechanism aimed at redu-
cing the negative consequences of an adverse
event by redistributing resources. Insurance
reimburses individuals for some or all of the
financial loss that is associated with an unpre-
dictable risk event. This is done by grouping
people vulnerable to a certain risk into groups.
Each person pays a small amount of money,
known as an insurance premium, into a fund,
which is then used to compensate people for
losses. Insurance reduces vulnerability by repla-
cing the uncertain prospect of large losses with
the certainty of regular premium payments. This
is the main necessity for the development of this
area of the market [2].

The topicality of the subject. In most
developed countries, insurance plays a signi-
ficant role in the economy, because it represents
an overwhelming resource in the share of
investments, positively influences the country’s
balance of payments and contributes to the
expansion of international economic relations
when insurance companies, in addition to direct
insurance, also carry out operations of reinsu-
rance. Insurance is important in the economy of
a country because it participates in the process
of creating added value, it provides jobs.

The purpose of the research is the ana-
lysis of the current state of the insurance market
in the Republic of Moldova, identification of
the purpose and importance of insurance in
the life of the population and directly in the
state economy.

Applied methods. The writing of this
article involved the use of various research
methods such as: monographic abstract and
logical analysis methods, comparative analysis
methods, analytical methods, settlement and
graphs, historical methodology.
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metode analitice, decontare si grafice, metodo-
logia istorica.

Fiecare metodd a contribuit la dezva-
luirea mai detaliata a subiectului In cauza atat in
teorie, cat si in practica. De exemplu: metodele
de concretizare si abstractizare au ajutat la
analiza fiecarui tip de asigurari de persoane in
mod separat. Metoda de analiza si sinteza a
facut posibila studierea aprofundatd a dezvol-
tarii pietei asigurdrilor, folosind date statistice
si analitice, iar metodologia istoricd a fost utili-
zatd pentru a determina si identifica succe-
siunea cronologica a dezvoltarii asigurarilor de
persoane [4].

Rezultate obtinute si discutii. Analizand
pozitia actuala a pietei nationale de asigurari, se
poate observa, ca in pofida cresterii globale a
volumului operatiunilor de asigurare, situatia din
tara ramane la un nivel nesatisfacator. Ponderea
primelor de asigurare in Produsul Intern Brut
(PIB) raméne sub media stabilita pe plan
mondial si devine din ce in ce mai mica, ceea ce
reprezintd un indicator ,slab” al dezvoltarii
domeniului asigurarilor din Republica Moldova.
In ceea ce priveste alti indicatori din domeniul
asigurarilor atat generali, cat si particulari pentru
anumite categorii, se constata o crestere [8].

in anul 2021, companiile de asigurari din
Republica Moldova au acumulat prime brute
subscrise 1n valoare de 1 miliard 926,3 milioane
lei, constituind o crestere cu 32,6% comparativ
cu anul precedent. Acest progres este fara
precedent in istoria asigurdrilor din Republica
Moldova, fiind inregistrat dupd o regresie de
10,6% a primelor brute subscrise in anul 2020,
ca urmare a pandemiei COVID-19.

Each of the methods contributed to the
more detailed disclosure of the subject of per-
sonal insurance, both in theory and in practice.
For example, concretization and abstraction
methods helped to analyse each type of person
insurance separately. The analysis and synthesis
methods made possible a more detailed analysis
of the insurance market development, using
statistical and analytical data. Historical metho-
dology was also used to determine and identify
the chronological sequence of the development
of life insurance [4].

Obtained results and discussions. Ana-
lyzing the current position of the national
insurance market, it can be seen that despite the
global increase in the volume of insurance
operations, the situation in the country remains
at a satisfactory level. The share of insurance
premiums in GDP (Gross Domestic Product)
remains below the global average and is getting
smaller and smaller, which is a “weak” indicator
of the development of the insurance sector in the
Republic of Moldova. As for other indicators in
the field of insurance, both general and particular
ones for certain categories, in general, an
increase is noted [8].

In 2021, Moldovan insurance compa-
nies accumulated gross accrued premiums
in the amount of MDL 1 billion 926.3 million,
an increase of 32.6% compared to the previous
year. This progress is unprecedented in the
history of Moldovan insurance, especially as it
comes after a 10.6% regression in gross
premiums in 2020 as a result of the COVID-19
pandemic.

Tabelul 1/ Table 1

Primele brute subscrise pe clase de asiguriri in perioada anilor 2019-2021 (lei)/
Gross written premiums by insurance classes during the years 2019-2021 (MDL)

Denumirea/ The name 2019 2020 2021
Asigurari generale/ General insurance 1523670131 1351 957 818 1 825 766 398
Asigurari de viatd/ Life insurance 100 987 878 100 950 862 100 584 518
Total/ Total 1 624 658 008 1 452 908 680 1926 350 916

Sursa: elaborat de autori in baza datelor din raportul privind incasari de prime de asigurare
si plati a despdgubirilor si sumelor asigurate in perioada 2019-2021 https://www.cnpf.md/ [6] /
Source: prepared by the authors based on the data from the report on receipts of insurance

premiums and payments of insurances and amounts insured

https://www.cnpf.md/ [6]
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Conform datelor Comisiei Nationale a
Pietei Financiare din anul 2021, domeniul asi-
gurarilor este concentrat pe asigurarile generale,
care detin o cotd de 94,8%, in timp ce asi-
gurdrilor de viata le revin 5,2% din volumul
total al primelor brute subscrise.

Ce tine de segmentul asigurarilor generale,
valoarea primelor brute subscrise a insumat
1.825,7 mil. lei, in crestere cu 473,8 mil. lei.
Concomitent, primele brute subscrise aferente
asigurarilor de viatd au constituit aproximativ
100,5 milioane lei, fiind la acelasi nivel al anului
precedent. Datele atestd ca asigurarile auto
domind in continuare piata asigurarilor, acestora
revenindu-le peste 70% din totalul primelor brute
subscrise din asigurarile generale.

Cel mai mare volum de prime au revenit
asigurarilor obligatorii de rdspundere civila
auto, care au constituit 853,1 milioane lei
(+33,5% fata de anul 2020), dintre care, RCA
(asigurarea de raspundere civila auto) interna —
585,4 milioane lei (+26,9%) si ,,Cartea Verde”
— 267,7 milioane lei (+50,5%), urmate de
asigurarile CASCO (asigurare auto faculta-
tiva, asigurarea autovehiculului) [1] — 417,8
milioane lei (+23,2%).

Tot in anul 2021, companiile au achitat
despagubiri si indemnizatii de asigurare in
valoare totala de 662,1 milioane lei, in crestere
cu 11,0% fata de anul anterior.

Datele au fost sintetizate in baza infor-
matiilor prezentate de zece societati de asigu-
rari, care activau la data de 31 decembrie 2021.

According to the data of the National
Commission of the Financial Market of 2021,
the insurance field is focused on general
insurance, which has a 94.8% share, while life
insurance accounts for 5.2% of the total volume
of gross premiums subscribed.

As for the general insurance segment, the
value of gross written premiums totaled MDL
1,825.7 million, an increase of MDL 473.8
million. At the same time, gross written pre-
miums related to life insurance constituted
approximately MDL 100.5 million, being on
the same level as the previous year. The data
shows that the car insurance continues to
dominate the insurance market, accounting for
more than 70% of the total gross premiums
written in general insurance.

The largest volume of premiums went to
the mandatory car civil liability insurance,
which constituted MDL 853.1 million (+33.5%
compared to 2020), of which RCA (car civil
liability insurance) internal — MDL 585.4
million (+26.9%) and “Green Card” — MDL
267.7 million (+50.5%), followed by CASCO
insurance (optional car insurance, vehicle insu-
rance) [1] — MDL 417.8 million ( +23.2%).

Also in 2021, companies paid compen-
sations and insurance allowances totaling MDL
662.1 million, up 11.0% compared to the pre-
vious year.

The data was synthesized based on the
information presented by ten insurance compa-
nies, which were active as of December 31, 2021.

Tabelul 2/Table 2

Despagubiri si indemnizatii de asigurare platite pe clase de asigurari
in perioada 2019-2021 (lei) / Compensation and insurance indemnities paid
by insurance classes in the period 2019-2021 (MDL)

Denumirea/ The name 2019 2020 2021

Asigurari generale/ General insurance 642 193 550 569 849 766 627 917 218
Asigurari de viatd/ Life insurance 11595 421 26 543 741 34219710
Total/ Total 653 788 972 596 393 507 662 136 928

Sursa: intocmit de autori in baza datelor din raportul privind incasari de prime de asigurare
si plati a despagubirilor, si sumelor asigurate in perioada 2019-2021 https://www.cnpf.md/ [6] /
Source: prepared by the authors based on the data from the report on receipts of insurance

premiums and payments of insurances and amounts insured

https://www.cnpf.md/ [6]

in the period 2019-2021
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Comisia Nationald a Pietei Financiare
sustine cd, desi volumul primelor brute sub-
scrise s-a majorat semnificativ in anul 2021,
gradul de penetrare al asigurarilor in Produsul
Intern Brut a inregistrat nivelul de 0,80%,
indicand o crestere modesta cu 0,1 p.p. a
acestui indicator fatd de anul 2020 (spre ex. in
tarile din regiune, indicele respectiv variaza
intre 1-1,5 la sutd). Acest fapt demonstreaza ca
ritmul de crestere al Produsul Intern Brut a fost
superior celui de extindere a activitatilor de
(re)asigurare, din motive legate de situatia
economica si financiara a cetatenilor din Repu-
blica Moldova, care pun accent pe alte produse
si servicii de prima necesitate.

Potrivit Biroului National de Statistica, 1n
anul 2021, primele brute subscrise pentru toate
clasele de asigurari au constituit 1 miliard 926,3
milioane lei, cu 32,5% mai mult decat in anul
2020. In aceasti perioada, ponderea asigurarilor
generale s-a majorat de la 93% la 94,8%, in
timp ce ponderea asigurarilor de viatd s-a
diminuat de la 7% la 5,2%. In special, primele
subscrise din asigurdri generale pentru anul
2021 s-au majorat la 1 miliard 825,2 milioane
lei, cu 35% mai mult decat in anul 2020, iar
valoarea primelor subscrise din asigurari de
viata a scazut cu 0,5% — pand la 101,1 milioane
lei. Aproximativ 45% din totalul primelor au
revenit asigurarilor obligatorii de raspundere
civila auto (RCA) — 866,5 milioane lei (+
32,3% fata de 2020) si 21,7% — asigurarilor de
transport terestru (CASCO) — 417,7 milioane
lei (+23,2%). Concomitent, ponderea CASCO a
scazut cu 1,6 puncte procentuale pe parcursul
anului, ponderea RCA nu s-a modificat, iar
ponderea primelor pentru asigurdrile de
sanatate s-a majorat de la 4,9% la 6,7%, pentru
asigurarile de proprietate Impotriva incendiilor
si altor calamitati naturale — de la 8,3% la
10,9%. Totodata, valoarea totald a despagu-
birilor si indemnizatiilor de asigurare achitate in
anul 2021 a constituit 655 milioane lei si s-a
majorat cu 7,9% fata de anul 2020. Circa 94,3%
din despagubirile si indemnizatiile achitate in
aceastd perioadd au revenit asigurarilor gene-
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The National Commission of the Finan-
cial Market argues that, although the volume of
gross written premiums increased significantly
in 2021, the degree of insurance penetration in
the Gross Domestic Product recorded the level
of 0.80%, indicating a modest increase of 0.1
p.p. of this indicator compared to the year 2020
(e.g. in the countries of the region the respec-
tive index varies between 1-1.5 percent). This
fact demonstrates that the rate of growth of the
Gross Domestic Product was higher than that of
the expansion of (re)insurance activities, for
reasons related to the economic and financial
situation of the citizens of the Republic of
Moldova, who emphasize other premium pro-
ducts and services necessity.

According to the National Bureau of
Statistics, in 2021, gross premiums subscribed
for all classes of insurance amounted to MDL 1
billion 926.3 million, 32.5% more than in 2020.
During this period, the share of general insu-
rance increased by from 93% to 94.8%, while
the share of life insurance decreased from 7%
to 5.2%. In particular, general insurance pre-
miums for 2021 increased to MDL 1 billion
825.2 million, 35% more than in 2020, and the
value of life insurance premiums decreased by
0.5% — up to MDL 101.1 million. Approxima-
tely 45% of the total premiums went to
compulsory motor civil liability insurance
(RCA) — MDL 866.5 million (+ 32.3% com-
pared to 2020) and 21.7% — to land transport
insurance (CASCO) — MDL 417.7 million
(+23.2%). At the same time, the share of
CASCO decreased by 1.6 percentage points
during the year, the share of RCA did not
change, and the share of premiums for health
insurance increased from 4.9% to 6.7%, for
property insurance against fire and other natural
calamities — from 8.3% to 10.9%. At the same
time, the total amount of compensations and
insurance allowances paid in 2021 was 655
million lei and increased by 7.9% compared to
2020. About 94.3% of the compensations and
allowances paid in this period went to general
insurance — MDL 617.5 million, which is 7%
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rale — 617,5 milioane lei, ceea ce este cu 7%
mai mult decét in anul 2020. Cuantumul platilor
pentru asigurari de viatd s-a majorat cu 26% si
a constituit 37,5 milioane lei, iar ponderea
acestor plati a crescut de la 4,9% in anul 2020
la 5,7% in anul 2021. Majoritatea despagubi-
rilor si indemnizatiilor au fost achitate din asigu-
rarile RCA (49,2% din totalul indemnizatiilor) si
CASCO (33,7%). In special, despagubirile si
indemnizatiile achitate din asigurarile RCA au
constituit 322,3 milioane lei (crestere cu 16,4%
fata de anul 2020), in timp ce platile din
asigurarile CASCO s-au majorat cu 21%, pana la
220,6 milioane lei. In anul precedent, ponderea
despagubirilor si indemnizatiilor de asigurare
achitate pentru asigurarile de sanatate a crescut de
la 4,4% in anul 2020 pana la 5,1%, iar ponderea
despagubirilor si indemnizatiilor de asigurare
achitate pentru asigurdrile de proprietate Tmpo-
triva incendiilor si altor calamitati naturale a sca-
zut de 1a 6,8% la 4,2% [7].

Analizand indicatorii anilor 2019-2021,
observam tendinta clard de crestere a despagu-
birilor si indemnizatiilor de asigurare achitate si
a primelor brute subscrise, remarcam si impac-
tul pandemiei globale asupra pietei asigurarilor.
Astfel, constatdm cd, in perioada analizata, pla-
tile despagubirilor de asigurari pe piata asigura-
rilor din Republica Moldova continua sa creasca,
doar in anul 2020 s-a inregistrat o scadere de 50
de milioane de lei, dar in 2021 valoarea totald a
platilor a depasit cifra pentru anul 2019 si a
constituit peste 660 de milioane de lei. In ceea
ce priveste primele brute subscrise, in cazul
nostru, se manifestd impactul pandemiei
globale COVID-19. in anul 2020, s-a inregistrat
o scadere de 171.749.328 lei fatd de
precedent, care a afectat cu siguranta piata asi-

anul

guririlor din Republica Moldova. in 2021,
cuantumul primelor brute subscrise s-a majorat
pana la 1.926.350.916 lei.

more than in 2020. The amount of life insu-
rance payments increased by 26% and
amounted to MDL 37.5 million, and the share
of these payments increased from 4.9% in 2020
to 5.7% in 2021. Most of the compensations
and indemnities were paid from RCA (49.2% of
total indemnities) and CASCO (33.7%) insu-
rances. In particular, compensations and indem-
nities paid from RCA insurance amounted to
322.3 million lei (16.4% increase compared to
2020), while payments from CASCO insurance
increased by 21%, up to MDL 220.6 millions.
In the previous year, the share of insurance
claims and indemnities paid for health
insurance increased from 4.4% in 2020 to 5.1%,
and the share of indemnities and insurance
indemnities paid for fire and other calamity
property insurance natural decreased from 6.8%
to 4.2% [7].

Analyzing the indicators of the years
2019-2021, we observe a clear trend of growth
in compensations and insurance indemnities
paid and gross premiums subscribed, we also
note the impact of the global pandemic on the
insurance market. Thus, we note that during
the analyzed period, insurance compensation
payments on the insurance market in the
Republic of Moldova continue to grow, only in
2020 there was a decrease of MDL 50 million,
but in 2021 the total value of payments
exceeded the figure for 2019 and amounted to
over MDL 660 million. In terms of gross pre-
miums written, in our case, the impact of
the global COVID-19 pandemic is evident.
In 2020, there was a decrease of MDL
171,749,328 compared to the previous year,
2019, which definitely affected the insurance
market in the Republic of Moldova. In 2021,
the amount of gross premiums subscribed
increased to MDL 1,926,350,916.
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Figura 1. Volumul primelor brute subscrise si despiagubirilor de asigurare achitate pe piata
asiguririlor din Republica Moldova in perioada 2019-2021 (milioane lei)/
Figure 1. The volume of gross written premiums and insurance claims paid on the insurance
market in the Republic of Moldova during 2019-2021 (millionMDL)
Sursa: elaborata de autori in baza rapoartelor Comisiei Nationale a Pietei Financiare
https://mww.cnpf.md/ [6]/ Source: prepared by the authors based on the reports
of the National Financial Market Commission https://www.cnpf.md/ [6]

in baza datelor din Figura 1 remarcim,
ca volumul primelor brute subscrise depaseste
semnificativ volumul platilor despagubirilor de
asigurare in perioada corespunzitoare. Compa-
rand dinamica indicatorilor, putem observa o
evolutie mai accentuatd, in anul 2021, a
volumului primelor brute subscrise, comparativ
cu volumul despagubirilor de asigurare achitate.
In al doilea caz, schimbarile dinamice din 2021
sunt mai line, cu o crestere treptatd, dar valoa-
rea indicatorului, ,,volumul despagubirilor” de
asigurare, achitate in anul 2021, nu depaseste
cu mult cifra Inregistrata in anul 2019.

Conform datelor de activitate ale so-
cietatilor de asigurari pentru anul 2021, GRAWE
CARAT ASIGURARI S.A. ocupi pozitia de
lider, In ceea ce priveste profitul nregis-
trat inainte de impozitare cu o valoare de
35 784 594 lei. Pe locul doi se afla GENERAL
ASIGURARI S.A. cu un indicator de 7,5 mi-
lioane de lei mai putin. Si inchid primele trei
pozitii INTACT ASIGURARI GENERALE
S.A. si TRANSELIT S.A. cu profit inregistrat,
inainte de impozitare, de 14 milioane lei. In anul
2021 doud societati de asigurari au inregistrat
pierderi: MOLDCARGO S.A. — 9,5 milioane lei
si GARANTIE S.A. — 0,5 milioane lei.
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Based on the data in Figure 1, we note
that the volume of gross premiums subscribed
significantly exceeds the indicator of the volu-
me of insurance compensation payments in the
corresponding period. Comparing the dynamics
of the indicators, we can observe a more
pronounced increase in 2021 of the indicator
volume of gross underwritten premiums com-
pared to the volume of insurance claims paid.
In the second case, dynamic changes in 2021
are smoother, with gradual growth. But the
value of the indicator of the volume of insu-
rance claims paid in 2021 does not exceed by
much the figure recorded in 2019.

According to the activity data of the
insurance companies for 2021, GRAWE
CARAT ASIGURARI S.A. occupies the lea-
ding position in terms of profit recorded before
taxation with a value of MDL 35,784,594,
The second place is given to GENERAL
ASIGURARI S.A. with an indicator of MDL
7.5 million less. And finally, the first three
positions are ended by INTACT ASIGURARI
GENERALE S.A. and TRANSELIT S.A. with
the profit recorded before taxation at the level
of MDL 14 million. In 2021, two insurance
companies recorded losses — MOLDCARGO
S.A. in the amount of MDL 9.5 million and
GARANTIE S.A. worth MDL 0.5 million.
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Tabelul 3/ Table 3

Indicatorii de bazi ai companiilor de asiguriri din Republica Moldova in anul 2021/
Basic indicators of insurance companies in the Republic of Moldova in 2021

Profitul
Denumirea Total Coeficientul | Prime brute | Despéigubiri (pler.derea.l)
.. . . . - ; . perioadei
Nr. companiei de active, lei/ de subscrise, lei/ | achitate, lei/ raportate pini
crt./ asigurari/ Total lichiditate/ | Gross written| Compensa- P P
L . . . la impozitare/
No. Name of the assets, Liquidity premiums, tion paid, Profit (loss) of the
insurance company MDL ratio MDL MDL
reported tax
period
1 |Acord Grup SA 206 109 616 14,00 126 864 600 25 703 407 534 394
2 | Asterra Grup SA 407 436 637 511 335004 516 | 136383989 3304 376
g |Donaris Vienna 381241061 623 | 229282261 | 62438028 10 353 030
Insurance Group SA
4 | Garantie SA 73 064 675 1,15 15 252 206 5247 443 - 557609
5 | General Asigurari SA | 317 307 456 4,65 281 601 044 92 325 389 28 284 510
g | Crawe Carat 1256682866| 51,62 | 306895568 | 136 543 354 35 784 594
Asigurari SA
7 |Intact Asigurdrl 165200359| 401 | 131421926 | 45085681 14760 313
Generale SA
8 |Moldasig SA 512 871 553 2,61 254 740 743 79 597 831 1967 135
9 |Moldcargo SA 169 987 682 2,27 114 047 408 40 162 200 -9 582 347
10 |Transelit SA 138 955 473 19,34 131240643 | 38649607 14 062 105
Total/ Total 3628947378 X 1926 350915 | 662 136 928 98 910 501

Sursa: elaborat de autori in baza rapoartelor Comisiei Nationale a Pietei Financiare in anul
2021 https://mwww.cnpf.md/ [6]/ Source: prepared by the authors based on the reports of the
Commission of the National Financial Market Commission in 2021 https://www.cnpf.md/ [6]

Pe piata asigurdrilor din Republica Mol-
dova in anul 2021 au fost inregistrate doar 10
organizatii care au primit licenta corespun-
zitoare. In acest domeniu existi o singurid
societate de asigurari active carei depasesc 1
miliard de lei, din care 923 de milioane de lei
sunt destinate asigurarilor de viata. Restul com-
paniilor de asigurari au active cuprinse intre 73
de milioane de lei si 512 de milioane de lei,
insd nicio societate de asigurari nu se ocupa de
asigurari de wviatd, cu exceptia GRAWE
CARAT ASIGURARI S.A. Conform indicato-
rilor de lichiditate a activelor companiilor de
asigurari din Republica Moldova, indicatorul
maxim este inregistrat de cdtre GRAWE
CARAT ASIGURARI - 51,62 (in comparatie
cu toate companiile, aceastd valoare a indica-
torului este semnificativd). TRANSELIT S.A.
se afld pe locul 2 — 19,34. Pe locul trei se
pozitioneazd ACORD GRUP S.A. cu o valoare

Only 10 companies, that received the
appropriate license were registered on the
insurance market of the Republic of Moldova in
2021. On the insurance market, there is only
one insurance company whose assets exceed
MDL 1 billion, of which MDL 923 million are
intended for life insurance. The rest of the
insurance companies have assets between
MDL 73 million and MDL 512 million, but no
insurance company deals with life insurance,
with the exception of GRAWE CARAT
ASIGURARI S.A. According to the indicators
of liquidity of assets of insurance companies in
the Republic of Moldova, the maximum
indicator is registered by GRAWE CARAT
ASIGURARI — 51.62 (compared to all compa-
nies, this indicator value is significant).
TRANSELIT S.A. is on the 2nd place — 19.34.
In the third place — ACORD GRUP S.A. with a
value of 14.00. For other companies, the
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de 14,00. Pentru alte companii, indicatorul nu
depaseste 10,00. GARANTIE S.A. are cea mai
mica valoare — 1.15.

Pe piata asigurarilor din Republica
Moldova existd un numadar relativ mic de
societdti de asigurari licentiate si doar una
singurd este angajatd in asigurari de viata, si
anume GRAWE CARAT ASIGURARI S.A.

indicator does not exceed 10.00. GARANTIE
S.A. has the lowest value — 1.15.

There is a relatively small number of
licensed insurance companies and only one
insurance company is engaged in life insurance,
namely GRAWE CARAT ASIGURARI S.A.
on the insurance market in the Republic of
Moldova.
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Figura 2. Volumul primelor brute subscrise de citre companiile de asigurari din Republica
Moldova in anul 2021 (milioane lei)/ Figure 2. The volume of gross premiums written
by insurance companies in the Republic of Moldova in 2021 (million MDL)

Sursa: elaborata de autori in baza rapoartelor Comisiei Nationale a Pietei Financiare
https://www.cnpf.md/ [6]/ Source: prepared by the authors based on the reports
of the National Financial Market Commission https://www.cnpf.md/ [6]

Conform Figurei 2, ASTERRA GRUP S.A.
are cea mai mare valoare a primelor brute sub-
scrise in anul 2021 — 335 milioane lei, urmata
de GRAWE CARAT ASIGURARI S.A. cu o
valoare mai mare de 300 milioane lei si pe locul
3 este GENERAL ASIGURARI S.A. In anul

According to Figure 2, ASTERRA GRUP
S.A. has the highest value of gross premiums
subscribed in 2021 — MDL 335 million,
followed by GRAWE CARAT ASIGURARI
S.A. with a value greater than MDL 300 million
and the 3rd place is given to GENERAL

2021, cel mai mic nivel a fost inregistrat la
GARANTIE S.A. — 15,2 milioane lei. Diferenta
dintre indicatorul maxim inregistrat si cel
minim, este de peste 22 de ori.
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ASIGURARI S.A. In 2021, the lowest level
was recorded at GARANTIE S.A. — MDL 15.2
million. The difference between the maximum
recorded indicator and the minimum is more
than 22 times.
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Figura 3. Volumul despigubirilor de asigurare achitate de companiile de asigurari
din Republica Moldova in anul 2021 (milioane lei) / Figure 3. The volume of insurance claims
paid by insurance companies in the Republic of Moldova in 2021 (million MDL)
Sursa: elaborata de autori in baza rapoartelor Comisiei Nationale a Pietei Financiare
https://www.cnpf.md/ [6] / Source: prepared by the authors based on the reports of the National
Financial Market Commission https://www.cnpf.md/ [6]

In ceea ce priveste volumul despagubi-
rilor de asigurare platite in anul 2021, pozitia de
lider este ocupata de GRAWE CARAT
ASIGURARI S.A. Pe locul doi s-a pozitionat
ASTERRA GRUP S.A., care in anul corespun-
zator a avut cea mai mare valoare pentru primele
brute subscrise. Valoarea minima s-a inregistrat
la GARANTIE S.A. — 5,2 milioane lei.

in prezent, are loc formarea pietei asigu-
rarilor prin crearea unor companii de asigurari
mari, capabile sd se adapteze la conditiile soli-
citate si sd ofere servicii de asigurdri, care
corespund standardelor internationale, precum
si formarea infrastructurii pietei asigurarilor.
Indicatorii ce caracterizeaza pozitia pietei asi-
gurarilor indica faptul ca au fost create bazele
asigurarilor nationale.

Cu toate acestea, asigurarile nu si-au ocu-
pat incd locul potrivit in sistemul de protectie a
intereselor patrimoniale ale populatiei, ale intre-
prinderilor si ale statului. Mai putin de 50% din
riscurile potentiale sunt asigurate, comparativ

100

Regarding the volume of insurance
claims paid in 2021, the leading position is
occupied by GRAWE CARAT ASIGURARI
S.A. In the second place there was ASTERRA
GRUP S.A., which in the corresponding year
recorded the highest value for gross premiums
subscribed. The minimum value is also fixed at
GARANTIE S.A. — MDL 5.2 million.

Currently, the formation of the insu-
rance market is taking place through the crea-
tion of large insurance companies capable of
adapting to market conditions and providing
insurance services that meet international stan-
dards, as well as the formation of the insurance
market infrastructure. The indicators charac-
terizing the position of the insurance market
indicate that the foundations of national insu-
rance have been created.

However, insurance has not yet taken its
proper place in the system of protection of the
patrimonial interests of the population, enter-
prises and the state. Less than 50% of potential
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cu 90-95%, date inregistrate in majoritatea
tarilor dezvoltate. Volumul primelor de asigu-
rare din tara noastrd este comparabil cu indi-
catorii similari ai unei singure companii inter-
nationale. Existd riscuri mari in cazul mono-
polizarii sectoarelor pietei asigurarilor, pentru
ca varietatea produselor de asigurare de pe piata
este mult mai micd decét in strdinatate. Lipsa
masurilor, care sa stimuleze si sd motiveze po-
pulatia si Intreprinderile sa apeleze la oportu-
nitatile de asigurare pentru a-si proteja intere-
sele patrimoniale, afecteaza negativ dezvoltarea
pietei asigurarilor. Nu a fost creat un mecanism
de incredere pentru controlul statului asupra
indeplinirii de catre societdtile de asigurari a
obligatiilor sale, o evaluare adecvatid a fiabi-
litatii si stabilitatii financiare a acestora [5].

Concluzii

In cadrul studiului a fost analizata situa-
tia actuald a pietei asigurarilor din Republica
Moldova si s-a ajuns la urmatoarele concluzii.

Printre principalele probleme ale dez-
voltarii pietei asigurarilor din tara noastrda se
numara urmatoarele:

e nivelul scazut de solvabilitate al asigura-
torilor agravat de criza economica;

o lipsa instrumentelor financiare eficiente
pentru plasarea rezervelor de asigurare;

e subdezvoltarea mecanismului pietei si
lipsa unei piete de valori mobiliare dez-
voltate, ceea ce limiteaza plasarea rezer-
velor de asigurare;

e imperfectiunea cadrului legal si de regle-
mentare pentru asigurari;

e lipsa stimulentelor fiscale pentru asigu-
ratori;

o nivelul scazut de capitalizare al compa-
niilor de asigurari, precum si subdez-
voltarea pietei nationale de reasigurare,
care nu permite asigurarea unor riscuri
mari si contribuie la o iesire a primelor
de asigurare in strainatate;

e restrAngerea concurentei in unele sec-
toare ale pietei serviciilor de asigurari;

e imperfectiunea suportului juridic si orga-
nizatoric al supravegherii asigurarilor
de stat;
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risks are insured compared to 90 - 95% in most
developed countries. The volume of insurance
premiums in our country is comparable to simi-
lar indicators of a single international company.
Big problems can arise if sectors of the insu-
rance market are monopolized. The variety of
insurance products on the market is much
smaller than abroad. The lack of measures to
stimulate and motivate the population and
businesses to make more extensive use of insu-
rance opportunities to protect their patrimonial
interests has a negative effect on the develop-
ment of the insurance market. A reliable
mechanism for state control over the fulfillment
of its obligations by insurance companies, an
adequate assessment of their reliability and
financial stability has not been created [5].

Conclusions

The study analyzed the current situa-
tion of the insurance market in the Republic
of Moldova and reached the following con-
clusions.

Among the main problems of the deve-
lopment of the insurance market in the Republic
of Moldova are the following:

o the low level of solvency of insurers
aggravated by the economic crisis;

o lack of effective financial instruments
for placing insurance reserves;

e the underdevelopment of the market
mechanism and the lack of a developed
securities market, which limits the pla-
cement of insurance reserves;

o the imperfection of the legal and regu-
latory framework for insurance;

o lack of fiscal incentives for insurers;

e the low level of capitalization of insu-
rance companies, as well as the under-
development of the national reinsu-
rance market, which does not allow the
insurance of large risks and contributes
to an outflow of insurance premiums
abroad,;

e restriction of competition in some sec-
tors of the insurance services market;

o the imperfection of the legal and orga-
nizational support of state insurance
supervision.
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e subdezvoltarea infrastructurii pietei asi-
gurarilor, In special, absenta institutiei
actuarilor si evaluatorilor de risc.

Putem sugera urmatoarele solutii pentru
problemele existente.

Pentru a atinge obiectivele pe termen
lung ale dezvoltarii pietei asigurarilor, este
necesar sa fie:

e asiguratd fiabilitatea si sustenabilitatea
financiara a sistemului de asigurari;

e urmdritd o politicd structurald activa pe
piata serviciilor de asigurari;

o imbunatatitd eficienta reglementarii de
stat a activitatilor de asigurare;

e dezvoltata piata internationala de asi-
gurari;

e Imbunatdtit cadrul de reglementare pen-
tru activitatile de asigurare.

Stabilitatea pietei asigurarilor este, in
mare masura, determinatd de infrastructura
acesteia. De asemenea, este necesar sa se acce-
lereze crearea institutiei actuarilor, tinand cont
de criteriile intalnite in practica internationala.
O atentie deosebita trebuie acordatd stimularii
asigurarilor in sfera afacerilor mici. Este nece-
sar sd fie inasprit controlul asupra companiilor
de asigurari de viata.

Un factor important in dezvoltarea asi-
gurdrilor facultative este restabilirea increderii
populatiei, pentru a spori atragerea de fonduri
catre economia reala.

in domeniul asiguririlor obligatorii este
necesar si se determine importanta asigurarii
protectiei intereselor patrimoniale ale anumitor
categorii de persoane. Este necesard eficien-
tizarea introducerii claselor noi de asigurari
obligatorii, care sa conduca la crearea fondu-
rilor departamentale noi, pentru evaluarea efi-
cientei fondurilor existente.

In domeniul reglementirii de stat a acti-
vitatii de asigurare ar trebui luate masuri pentru
imbunatatirea cadrului normativ si metodologic
de functionare a pietei asigurarilor [1].

Particularitatea pietei asigurdrilor consta
in faptul ca efectul crizei in economie nu afec-
teaza imediat activitatea acesteia, ci duce la o
scadere Intarziatd si pe termen lung a indi-
catorilor de dezvoltare a pietei asigurarilor. Prin
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o underdevelopment of the infrastructure
of the insurance market, in particular,
the absence of the institution of actuaries
and risk assessors.

We can also suggest the following solu-
tions to existing problems.

In order to achieve the long-term objec-
tives of the development of the insurance mar-
ket, it is necessary:

e to ensure the reliability and financial
sustainability of the insurance system;

e to pursue an active structural policy on
the market of insurance services;

e to improve the efficiency of the state
regulation of insurance activities;

e to develop the international insurance
market;

e to improve regulatory framework for
insurance activities.

The stability of the insurance market is
largely determined by its infrastructure. It is
also necessary to speed up the creation of the
institution of actuaries, taking into account the
criteria developed by international practice.
Special attention should be paid to the pro-
motion of insurance in the sphere of small
business. It is necessary to tighten the control
over life insurance companies.

An important factor in the development
of voluntary insurance is the restoration of
the population’s confidence in it in order to
increase the attraction of funds to the real
economy.

In the field of compulsory insurance, it
iS necessary to determine the importance of
ensuring the protection of the patrimonial
interests of certain categories of people. It is
necessary to streamline the introduction of new
compulsory insurance classes, which lead to the
creation of new departmental funds, to evaluate
the efficiency of existing funds.

In the field of state regulation of insurance
activities, measures should be taken to improve
the normative and methodological framework
for the operation of the insurance market [1].

The peculiarity of the insurance market
lies in the fact that the effect of the crisis in
the economy does not immediately affect its
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urmare, este deosebit de important sa se deter- activity, but leads to a delayed and long-term

mine perspectivele de dezvoltare a asigurarilor decrease in the indicators of the development

pe termen scurt. of the insurance market. Therefore, it is parti-
cularly important to determine the prospects
for the development of insurance within the
short term.
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