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Tranzitia catre economia de piatd, proces in
care Republica Moldova s-a angajat in mod
ireversibil, a determinat schimbari substantiale in
conditiile de desfasurare a activitatii din sectorul
asigurarilor. Piata asigurarilor auto functioneaza
pe baza principiilor concurentei si corelarii cu
potentialul de dezvoltare a economiei nationale.
Astfel, in acest articol, drept subiect al cercetarii a
fost analiza tendintelor de evolutie a pietei
asigurarilor auto din Republica Moldova in ultimii
11 ani, inclusiv modificarile sale structurale.

Importanta temei de cercetare rezida in
necesitatea intelegerii aprofundate a tendintelor §i
modificarilor structurale ale pietei asigurarilor,
imbunatatirea reglementarilor in domeniu, spori-
tarea acestora la cerintele consumatorilor.

Obiectivele cercetarii efectuate se axeaza pe
identificarea principalelor tendinte care influen-
teaza piata asigurarilor auto din Republica Mol-
dova, analiza modificarilor structurale si a impac-
tului acestora asupra concurentei §i accesibilitatii,
precum i formularea de recomandari pentru opti-
mizarea reglementarilor si imbundtdtirea serviCii-
lor oferite consumatorilor.

Cuvinte-cheie: piata asigurarilor, asigurari
generale, asigurdri auto, prime brute subsCrise,
despagubiri de asigurare.

JEL: G22, G52, M31.

Introducere

Stadiul actual de evolutie a economiei natio-
nale, marcat de instabilitatea mecanismului de
piatd, de aparitia unor riscuri noi, de intensificarea
concurentei, de aparitia unor noi reglementari le-
gislative, de afirmarea unor noi ,;reguli de joc”,
impune schimbari radicale in modul de actiune si
metodele de lucru ale agentilor economici. Aceste
schimbari majore se rasfrang si asupra industriei
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The transition to a market economy, a pro-
cess to which the Republic of Moldova has ire-
versibly commited, has led to substantial changes
in the conditions governing activities in the insu-
rance sector. The auto insurance market operates
based on the principles of competition and align-
ment with the national economy’s development
potential. Thus, this article focuses on analyzing
the evolutionary trends of the auto insurance
market in the Republic of Moldova over the past 11
years, including its structural changes.

The importance of this research topic lies in
the necessity of gaining a deeper understanding of
market trends and structural changes, improving
regulations in the field, enhancing the accessibility
of insurance services, and adapting them to
consumer needs.

The research objectives focus on identifying
the main trends influencing the auto insurance
market in Moldova, analysing structural changes
and their impact on competition and accessibility,
as well as formulating recommendations to opti-
mize regulatory framework and enhance consu-
mer-oriented services..

Keywords: insurance market, general insu-
rance, motor insurance, gross written premiums,
insurance compensation

JEL: G22, G52, M31.

Introduction

The current stage of the national economy's
development, characterized by market instability,
emerging risks, increased competition, new legis-
lative frameworks, and evolving "rules of the
game", requires profound changes in the way eco-
nomic agents operate and conduct their activities.
These major transformations have a direct impact
on the insurance industry, a distinct branch of the
national economy, which, despite challenging con-
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asigurdrilor, ramurd distinctd a economiei natio-
nale, care, in ciuda conditiilor dificile existente,
cunoaste o tendintd de extindere. Activitatea de
asigurare este conceputd ca o industrie complexa,
care ofera o mare varietate de produse si servicii ce
vin in sprijinul indivizilor, familiilor si organi-
zatiilor la solutionarea problemelor de risc.

Piata asigurarilor reprezintd cadrul organi-
zatoric si metodologic in care se efectueaza opera-
tiunile de asigurare, avand la baza relatii contrac-
tuale. In acest cadru, se intdlneste cererea de asigu-
rare, care vine din partea persoanelor fizice si/sau
juridice dornice sa incheie diverse tipuri de asigu-
rari, si oferta de asigurare, sustinutd de organizatii
specializate, autorizate sd functioneze in acest do-
meniu si capabile, din punct de vedere financiar, sa
desfasoare o astfel de activitate.

Prezentul articol are drept scop analiza pie-
tei de asigurari din Republica Moldova si, in spe-
cial, a pietei asigurdrilor auto, care detine o pon-
dere semnificativa in ansamblul sectorului de refe-
rintd. Piata de asigurari din tara noastrd a devenit
competitiva, desi nu a atins cote performante in
aceasta ordine de idei. E si firesc, intrucat asigu-
rarile, in spatiul nostru, nu cunosc traditii perfor-
mante comparabile cu cele din tarile avansate.

Analiza principalilor indicatori statistici de
referintd ne demonstreaza faptul, cd sectorul asigu-
rarilor si piata asigurdrilor auto inregistreazd o
crestere lentd, dar constanta. Astfel, veniturile din
primele de asigurare (brute de reasigurare) aferente
asigurdrilor generale (cu exceptia asigurarilor de
viatd) au inregistrat in perioada ultimilor 11 ani, o
crestere medie anuala de 8,4% 1n termeni nominali,
iar termeni reali (valori ajustate cu inflatia), se con-
statd o reducere lenta cu 0,06% anual. Venitul din
primele de asigurare pentru asigurdrile auto denota
un trend lent crescator, aproape similar asigura-
rilor generale, Inregistrand o crestere nominala de
8,7% in medie pe an si o crestere reala de 0,96% in
medie pe an.

Cea mai mare pondere a primelor brute sub-
scrise de pe aceastd piatd revine asigurarilor gene-
rale, care constituie, in medie, aproximativ 94%
din totalul primelor subscrise. Dintre acestea, asi-
gurarile auto (rdspunderea civila auto internd obli-
gatorie, CASCO si Cartea Verde) ocupa o pondere
medie de aproximativ 69% din totalul primelor
subscrise pentru asigurarile generale, sau 65% din
totalul primelor subscrise 1n sectorul asigurarilor.

La elaborarea articolului dat, au fost anali-
zate: literatura de specialitate, studiile teoretice si
cercetdrile empirice relevante din domeniul asigu-
rarilor si al marketingului in asigurdri. Sursele
consultate includ lucrdri fundamentale realizate
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ditions, continues to expand. Insurance activity is
conceived as a complex industry offering a wide
range of products and services that help indi-
viduals, families, and organizations manage risk-
related issues.

The insurance market represents the orga-
nizational and methodological framework for con-
ducting insurance operations, which are based on
contractual relationships. Within this framework,
the demand for insurance originating from indivi-
duals and/or legal entities seeking various types of
insurance meets the supply of insurance, provided
by specialized organizations authorized to operate
in this sector and financially capable of conducting
such activities.

This article aims to analyse the insurance
market in the Republic of Moldova, with a par-
ticular focus on the auto insurance segment, which
constitutes a significant part of the industry. While
the insurance market in our country has become
competitive, it has yet to reach high performance
levels. This is understandable, as the insurance
sector in our region lacks the well-established
traditions and advanced practices seen in more
developed countries.

An analysis of key statistical indicators
reveals that both the insurance sector and the auto
insurance market are experiencing slow but steady
growth. Over the past 11 years, revenues from
gross written premiums (excluding life insurance)
have seen an average annual nominal increase of
8.4%. However, in real terms (adjusted for infla-
tion), there has been a slight annual decline of
0.06%. Meanwhile, premium revenues from auto
insurance exhibit a similar slow-growing trend,
with an average nominal annual increase of 8.7%
and a real annual increase of 0.96%.

The majority of gross written premiums in
the insurance market come from general insurance,
accounting for approximately 94% of total pre-
miums on average. Within this category, auto insu-
rance (including mandatory third-party liability
insurance, CASCO, and the Green Card) represents
about 69% of total general insurance premiums and
65% of total insurance sector premiums.

The article is based on an analysis of spe-
cialized literature, theoretical studies, and rele-
vant empirical research in the fields of insurance
and insurance marketing. The sources consulted
include fundamental works by both local and inter-
national authors. Among the key references are
works by renowned experts such as Jean-Claude
Harrari, K. W. Irons, Philip Kotler, C. Florescu,
Dan Anghel Constantinescu, L. Cistelican, and
V. Ciurel, whose contributions provide a solid
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atat de autori autohtoni, cat si de autori interna-
tionali. Printre lucrdrile consultate au fost cele ale
autorilor renumiti In acest domeniu, precum Jean-
Claude Harrari, K. W. Irons, Philip Kotler, C. Flo-
rescu, Dan Anghel Constantinescu, L. Cistelican si
V. Ciurel, lucrarile carora ne ofera o baza solida
pentru analiza pietei asigurarilor si pentru elabo-
rarea strategiilor de marketing 1n acest sector.

Pentru realizarea cercetarii a fost efectuata o
analiza a publicatiilor de specialitate din Republica
Moldova referitoare la subiectul ,piata asigura-
rilor”. Conform datelor Instrumentului Biblio-
metric National (IBN) [9], in perioada 2010-2022,
in Republica Moldova au fost publicate 24 de
articole pe aceasta tema.

1. Metode de cercetare aplicate

In procesul de cercetare au fost utilizate si
tehnici traditionale de investigare: analiza literaturii
de specialitate, analiza datelor statistice, aplicarea
tehnicilor de masurare etc. La prelucrarea datelor, au
fost folosite metode de analiza statistica si grafica.

Temelia teoreticd a metodologiei de cerce-
tare o constituie lucrarile fundamentale ale cerce-
tatorilor autohtoni si strdini din domeniul asigura-
rilor, marketingului general si marketingului in
asigurari.

Baza informationala a cercetarii o constituie
datele si informatiile publicate de Biroul National
de Statistica al Republicii Moldova, Comisia Na-
tionala a Pietei Financiare, Banca Nationala a Mol-
dovei. Aceste date permit o intelegere mai pro-
funda a tendintelor si dinamicii din sectorul asi-
gurarilor, facilitind dezvoltarea unei metodologii
de cercetare axata pe realitatile pietei.

in acest context, cercetarea a fost structurata
in trei compartimente principale:

(1) analiza literaturii de specialitate pentru defi-
nirea cadrului teoretic;

(2) colectarea datelor statistice relevante privind
piata asigurdrilor;

(3) prelucrarea si interpretarea datelor, utilizand
metode statistice si grafice pentru identifi-
carea principalelor tendinte.

Analiza literaturii a fost utilizatd pentru a
clarifica fundamentele teoretice si a evidentia ten-
dintele internationale din domeniul pietelor de asi-
gurari, iar analiza statistica a fost aplicatd pentru a
examina tendintele pietei locale. Aceasta a permis
identificarea corelatiilor dintre indicatorii econo-
mici si dinamica pietei asigurdrilor auto din Repu-
blica Moldova.

2. Rezultate si discutii

Activitatea sectorului asigurarilor in Repu-
blica Moldova cunoaste o istorie de peste 100 de
ani. Insa, cu adevirat, o dezvoltare mai dinamica,

foundation for analysing the insurance market and
developing marketing strategies in this sector.

To conduct this research, a review of spe-
cialized publications from the Republic of Mol-
dova on the topic of the “insurance market” was
carried out. According to data from the National
Bibliometric Instrument (IBN) [9], between 2010
and 2022, a total of 24 articles on this subject were
published in Moldova.

1. Research Methodology

The study employed traditional research
methods and techniques, including the analysis of
scientific literature, statistical data evaluation,
measurement techniques, etc. Statistical and gra-
phical methods were applied for data processing.

The theoretical framework as foundation of
the research methodology is represented by the
fundamental works of local and foreign researchers
in the field of insurance, general marketing and
insurance marketing.

The empirical foundation consists of data
and information provided by the National Bureau
of Statistics of the Republic of Moldova, the
National Commission for Financial Markets, and
the National Bank of Moldova. This data enables a
deeper understanding of trends and dynamics in
the insurance sector and facilitates the deve-
lopment of a research methodology focused on
market realities.

Accordingly, the research was structured
into three main componets:

(1) reviewing literature to define the theore-
tical framework;

(2) collecting relevant statistical data on the
insurance market;

(3) processing and interpretating the data to
identify major trends using statistical and
graphical tools.

Literary analysis was employed to explore
the theoretical foundations and international
trends in the field of insurance markets, and
the statistical analysis was applied to examine
local market trends and to identify correlations
between economic indicators and the dynamics
of the motor insurance market in the Republic of
Moldova.

2. Results and Discussions

The insurance sector in the Republic of
Moldova has a history spanning over 100 years.
However, significant and dynamic development
has occurred only after the Second World War.
Until 1991, the insurance sector was entirely state-
controlled, operating under a monopolistic struc-
ture, with “GOSSTRAH” as the sole provider of
insurance services.
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mai distinctd se atesta abia dupa cel de-al Doilea
Rézboi Mondial. De asemenea, pana in anul 1991,
industria asigurarilor a purtat un caracter exclusiv
de stat, cu caracter monopolist, compania
»GOSSTRAH” fiind unicul prestator de servicii in
acest domeniu.

Evolutia pietei nationale de asigurdri in
ultimii ani, a fost puternic influentatd de evolutiile
macroeconomice si financiare la nivel european si
global, precum si de crize majore, cum ar fi pande-
mia COVID-19 (2020) si mai recent, de razboiul din
Ucraina (2022). Aceste evenimente au influentat n
mod diferit industria asigurarilor din Republica
Moldova, dar cert este ca asistim la un nivel foarte
ridicat de incertitudine, care, la randul sau, are un
impact major asupra evolutiilor macroeconomice
(rata inflatiei, rata somajului, veniturile disponibile
ale populatiei etc.), dar si asupra comportamentului
consumatorilor, determindnd o contractie a cererii,
ca rezultat al diminuarii veniturilor disponibile.

In ceea ce priveste evolutia sectorului asi-
gurdrilor in perioada 2013-2023, putem constata ca
domeniul dat s-a dezvoltat dinamic, contribuind la
dezvoltarea economica a tarii. Gradul de penetrare
a asigurarilor in PIB, calculat ca raportul dintre
valoarea primelor brute subscrise si produsul intern
brut, a inregistrat o valoare de 1,19% 1n 2013, cu o
descrestere de pand la 0,73% in 2020 si o crestere
pana la 0,98% in 2023. (Figura 1). Media indi-
catorului dat fiind de 0,87% din PIB pentru ultimii
11 ani. Daca facem o comparatie la nivel regional,
putem constata ca valoarea medie a acestui indicator
in Europa de Vest este de aproximativ 9%, in
Europa de Est aproximativ 3%, in Roméania apro-
ximativ 1,35% (pentru anul 2023) [8].

Un alt indicator relevant pentru evaluarea
dezvoltarii domeniului dat este densitatea asigu-
rarilor, calculata ca raportul dintre valoarea primelor
brute subscrise si numarul de locuitori. Acest indica-
tor ne arata cat cheltuieste anual, in medie, un locuitor
al unei tari pentru serviciile de asigurare. In 2013 un
locuitor al Republicii Moldova cheltuia, in medie,
anual, pentru serviciile de asigurari 413 lei, in 2020 —
perioada pandemiei de COVID-19 — 559 lei (o des-
crestere cu 43 lei fata de 2019), iar in 2021 observam
o crestere de pana la 741 lei si in 2023 valoarea a
ajuns la 1223 lei (aproximativ 60 de euro) (Figura 1).
Este evident cd ponderea cea mai mare a acestui
indicator revine asigurdrilor generale, in special
asigurarii de raspundere civila auto (RCA) internd
(obligatorie) si asigurarii Cartea Verde. Ca element
de comparatie, iIn Romania, pentru anul 2023, acest
indicator a avut valoarea de 1102 RON (aproximativ
220 de euro), ceea ce este de aproximativ patru ori
mai mare decét in Republica Moldova [8].

Revista / Journal ,, ECONOMICA” nr.1(131) 2025

In recent years, the evolution of the national
insurance market has been significantly influenced
by European macroeconomic and financial trends
at the global levels, as well as by major crises such
as the COVID-19 pandemic (2020) and, more
recently, the war in Ukraine (2022). These events
have impacted Moldova’s insurance industry in
various ways. However, one of the most evident
consequences has been the high level of uncer-
tainty, which has significantly impacted macro-
economic indicators (such as inflation rates, unem-
ployment rates, and disposable income) and consu-
mer behaviour, leading to a contraction in demand
due to declining disposable incomes.

Regarding the evolution of the insurance
sector between 2013 and 2023, it can be observed
that the industry has developed dynamically,
contributing to the country's economic growth.
The insurance penetration rate, calculated as the
ratio between gross written premiums and GDP,
stood at 1.19% in 2013, dropped to 0.73% in
2020, and rebounded to 0.98% in 2023 (Figure 1).
The average penetration rate over the past 11 years
has been 0.87% of GDP. In a regional comparison,
the average penetration rate is approximately 9%
in Western Europe, 3% in Eastern Europe, and
around 1.35% in Romania (2023) [8].

Another key indicator for assessing the
sector’s development is insurance density, cal-
culated as the ratio between gross written pre-
miums and the population. This indicator reflects
the average annual expenditure per capita on
insurance services. In 2013, the average annual
expenditure per capita on insurance in Moldova
was 413 MDL, increasing to 559 MDL in 2020
during the COVID-19 pandemic (a decrease of
43 MDL compared to 2019). However, in 2021,
the indicator rose to MDL 741, reaching MDL
1,223 (approximately EUR 60) in 2023 (Figure 1).
It is evident that general insurance, especially
mandatory motor third-party liability insurance
(RCA) and the Green Card policies, accounts
for the largest share of this expenditure. For
comparison, in Romania, the insurance density
for 2023 was RON 1,102 (approximately EUR
220), which is about four times higher than in
Moldova [8].
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Figure 1. The evolution of insurance penetration in GDP and insurance density
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Source: elaborated by the authors based on [6], [7]

In anul 2023, pe piata asigurarilor din
Republica Moldova au activat 9 societdti de
asigurare, dintre care 8 societdti au avut ca do-
meniu de activitate asigurarile generale si doar una
— asiguriarile de viati (IM CA ,,GRAWE CARAT
ASIGURARI” S.A.). Referindu-ne la evolutia
numarului de societdti de asigurare care activeaza
pe piatd in ultimii 10 ani, nu se poate costata o
modificare substantiald a numarului de societati,
doar cd in prezent, 9 societdti de asigurare au
licentele retrase.

In ultimii 11 ani, primele brute subscrise
de catre societatile de asigurdri au fost in per-
manenta crestere, cu exceptia anului 2020. Ast-
fel, in anul 2013, societitile de asigurari au
subscris prime in valoare de 1198,9 milioane lei,
iar in 2023 in valoare de 2935,9 milioane lei
(Figura 2). Ritmul de crestere nominala (%) fiind
in aceastd perioadd pozitiv, cu exceptia anului
2020, unde avem o descrestere de 10,6% fata de
2019. Ulterior, s-au atestat cresteri semnificative
de: 32,6% in 2021, 28,3% in 2022 si de 18,8% in
2023. In mod similar despagubirile si indemni-
zatiile de asigurare platite au fost iIn permanenta
crestere, cu mici exceptii, de la 432,4 milioane
lei in 2013, pana la 1006,6 milioane lei in 2023.
Astfel, valoarea medie a raportului dintre despa-

As of 2023, the Moldovan insurance market
comprised nine insurance companies, of which
eight specialized in general insurance, while only
one (M CA "GRAWE CARAT ASIGURARI"
S.A.) operated in the life insurance segment. Over
the past decade, the total number of active
insurance companieshas remained relatively stable,
except for the fact that nine insurance companies
have had their licenses revoked.

Over the past 11 years, gross written pre-
miums in the insurance sector have shown a
continuous upward trend, with the sole exception
of 2020. In 2013, insurance companies underwrote
premiums totalling MDL 1,198.9 million, while in
2023, this figure reached MDL 2,935.9 million
(Figure 2). The nominal growth rate remained
positive across this period, with the only exception
being 2020, when a 10.6% decline was recorded
compared to 2019. Significant increases were
observed in subsequent years: 32.6% in 2021,
28.3% in 2022, and 18.8% in 2023. Similarly,
insurance claims and indemnities also presented
steady growth, rasing, from MDL 432.4 million in
2013 to MDL 1,006.6 million in 2023 with minor
exceptions. Over the past 11 years, the average loss
ratio-calculated as the proportion of claims paid to
gross written premiums-stood at 37%. The highest
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gubiri si primele subscrise (%), in ultimii 11 ani, level was recorded in 2014 at 42.7%, while the
fiind de 37%, cel mai inalt nivel fiind inregistrat lowest was in 2015 at 31.5% (Figure 2).
in 2014 de 42,7%, iar cel mai scazut in 2015 de
31,5% (Figura 2).
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Piata asigurarilor din Republica Moldova se
caracterizeaza printr-un grad mediu de concentrare,
unde, din cele 9 societdti de asigurare care au
activat pe piata in 2023, 6 au detinut o cota de piata
mai mare de 10% (Figura 3). In ceea ce priveste
evolutia cotei de piatd a societatilor de asiguréri
din ultimii 5 ani (2019-2023), nu observim modi-
ficari esentiale, majoritatea companiilor avand o
evolutie a cotei de piatd relativ stabild. Exceptie,
in acest caz, face doar INTACT ASIGURARI
GENERALE SA, care si-a majorat cota de piatd de
la 1,7%, in 2019, la 10,3 in 2023. In aceeasi
perioada observam o descrestere a cotei de piata
pentru MOLDCARGO SA, de la 7,4%, in 2019, la
3,3% in 2023.

Analizand evolutia primelor brute subscrise
de catre societatile de asigurari, in anul 2023,
comparativ ca 2019, constatam cda majoritatea
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The insurance market in the Republic of
Moldova is characterized by a moderate level of
concentration. In 2023, six out of the nine insu-
rance companies, held a market share exceeding
10% (Figure 3). Analyzing the market share evo-
lution of insurance companies over the past five
years (2019-2023), no significant changes are
observed, with most companies maintaining rela-
tively stable market shares. The only exception is
INTACT ASIGURARI GENERALE SA, which
experienced a significant increase in its market
share from 1.7% in 2019 to 10.3% in 2023. Con-
versely, MOLDCARGO SA saw a noticeable
decrease in its market share from 7.4% in 2019 to
3.3% in 2023.

Examining the evolution of gross written
premiums (GWPs) by insurance companies in
2023 compared to 2019, it is evident that most
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societatilor de asigurari au inregistrat evolutii
pozitive, cu exceptia societatii MOLDCARGO SA,
care a inregistrat o diminuare a primelor brute
subscrise cu 20%, de la 120,4 milioane lei in 2019,
la 96,4 milioane lei in 2023. Astfel, cele mai
semnificative cresteri ale primelor brute subscrise,
in 2023 fata de 2019, au fost inregistrate de:
o INTACT ASIGURARI GENERALE SA: de
997%, de la 27,6 mil. lei, la 303,6 mil. lei;
e ASTERRA GRUP SA de 145%, de la 206,8
mil. lei, la 505,9 mil. lei;
e GENERAL ASIGURARI SA de 132%, de
la 180,6 mil. lei, la 418,2 mil. lei;
e MOLDASIG SA de 104%, de la 218,8 mil.
lei in 2019, la 446,1 mil. lei.

insurers experienced positive growth. The only
exception was MOLDCARGO SA, which recorded
a 20% decrease, from MDL 120.4 million in 2019
to MDL 96.4 million in 2023. The most significant
increases in gross written premiums in 2023
compared to 2019 were recorded by:

e INTACT ASIGURARI GENERALE SA:
by 997%, from MDL 27.6 million to MDL
303.6 million;

e ASTERRA GRUP SA: by145%, from MDL
206.8 million to MDL 505.9 million;

e GENERAL ASIGURARI SA: by 132%,
from MDL 180.6 million to MDL 418.2
million;

¢ MOLDASIG SA: by 104%, from MDL
218.8 million to MDL 446.1 million.
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Figura 3. Cota de piata a companiilor de asiguriri pentru perioada 2019-2023 (%)/
Figure 3. Market share of insurance companies (2019-2023 period) (%6)
Sursa: elaborata de autori in baza [6], [7]/

Source: elaborated by the authors based on [6], [7]

Conform Anexei la Legea Nr. 92 din
07.04.2022 ,,Privind activitatea de asigurare sau de
reasigurare”, clasele de asigurari sunt urmatoarele [1]:

Revista / Journal ,,

According to the Annex of Law No 92 of
07.04.2022 On the activity of insurance or rein-
surance” the insurance classes are [1]:
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A. Asigurari de viata;

B. Asigurari generale;

C. Reasigurari.

Analizand structura primelor brute sub-
scrise, observam ca ponderea covarsitoare o detin
asigurdrile generale, cu o medie de 94% 1n ultimii
11 ani, iar asigurdrile de viatd au Inregistrat o
valoare totald de putin peste 100 milioane lei, iar
nivelul cel mai inalt de prime brute subscrise
asigurdri de viata a fost atins in 2023, ajungand la
1076 milioane lei, ceea ce constituie 0 medie
pentru ultimii 11 ani de aproximativ 6% din totalul
pietei asigurdrilor in perioada analizata (Figura 4).

A. Life insurance;

B. General insurance;

C. Reinsurance.

Analyzing the structure of gross written
premiums, we observe that general insurance
dominates the market, accounting for an average of
94% over the past 11 years. In contrast, life insu-
rance has remained relatively marginal, with total
gross written premiums slightly exceeding MDL
100 million during this period. The highest level of
life insurance gross written premiums was recor-
ded in 2023, reaching MDL 1076 million. This
translates to an average market share of appro-
ximately 6% within the insurance sector over the
analyzed period (Figure 4).
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Figura 4. Evolutia primelor brute subscrise pentru asigurarile generale si asigurarile de viata/
Figure 4. Evolution of gross subscribed premiums general insurance and life insurance
Sursa: elaborata de autori in baza [6], [7]/

Source: elaborated by the authors based on [6], [7]

Analizand in detaliau primele totale brute
subscrise de catre societatile de asigurari pe piata,
observam, cd ponderea cea mai mare revine
asigurdrilor generale, cu o crestere de la 11254
milioane lei in 2013, pana la 2828.4 milioane lei in
2023, iar ca pondere fiind de 93,9% in 2013 si de
96,3% 1n 2023 din totalul primelor brute subscrise,
cu o medie anuala de 94% pentru ultimii 11 ani.
Pentru categoria prime brute subscrise a asigu-
rarilor de viatd constatim o pondere redusd si in

Revista / Journal ,, ECONOMICA” nr.1(131) 2025

A detailed analysis of the total gross pre-
miums underwritten by insurance companies in the
market, reveals that general insurance holds the
largest share, with an increase from MDL 1,125.4
million in 2013 to MDL2,828.4 million in 2023,
accounting for 93.9% in 2013 and 96.3% in 2023
of the total gross premiums underwritten, with an
annual average of 94% over the past 11 years. For
the life insurance category, we note a relatively
reduced and decreasing share, from 6.1% in 2013
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descrestere, de la 6,1% in 2013, la 3,7% in 2023
din totalul primelor brute subscrise pe piata, cu o
pondere medie anuala pentru ultimii 11 ani de
aproximativ 6%. In perioada 2013-2019 incasarile
de prime brute subscrise a asigurdrilor de viatd au
fost Intr-o crestere, chiar dacd nu semnificativa, de
la 73,5 mil lei in 2013 la 101,0 mil lei in 2019, iar
in anii 2020 si 2021 atestdm o descrestere, urmata
de o usoara crestere in anii 2022 si 2023, ajungand
in anul 2023 la 107,6 milioane lei.

Piata asigurarilor generale, la randul sau este
dominata de asigurdrile auto: RCA internd
(obligatorie), CASCO si CV. Astfel, primele brute
subscrise pentru aceste trei categorii de asigurari au
evoluat, de la 699,4 milioane lei in 2013, la 2078,2
milioane lei in 2023, ceea ce constituie 62,1% in
2013 si 73,5% in 2023 din totalul primelor sub-
scrise pentru asigurdrile generale pe piatd, iar
din totalul primelor brute subscrise pe piatd —
58,3% in 2013 si 70,8% in 2023 (Tabelul 1). Deci,
putem constata ca piata asigurarilor din Republica
Moldova este dominata de asigurarile generale si in
special de asigurérile auto.

Analizdnd evolutia in timp, pentru ultimii 11
ani (2013-2023), a ritmului de modificare a pri-
melor brute subscrise pentru asigurarile generale
(%) si a ritmului de modificare a primelor brute
subscrise pentru asigurdrile auto (%), se observa o
tendintd constanta de crestere atat a primelor brute
subscrise a asigurarilor generale cat si a primelor
brute subscrise pentru asigurate auto. Ritmul me-
diu de crestere pentru asigurdrile generale fiind
de 11,5%, iar pentru asigurarile auto de 13,2%;
exceptie facand anul 2020, anul de pandemie
COVID 19, cand avem un ritm negativ pentru
asigurdrile generale de -11,3%, iar pentru asigura-
rile auto de -4,6%. In schimb, pentru anul 2021,
avem cel mai mare ritm pozitiv de modificare a
primelor brute subscrise pentru aceste categorii: de
+35% pentru asigurarile generale si +29,9% pentru
asigurarile auto (Tabelul 1).

Aceastd crestere acceleratd in perioada
anilor 2021-2023 poate fi explicatd prin ridicarea
restrictiilor de circulatie din anul 2021, dar si prin
modificarea pretului politei RCA in vigoare,
incepand cu 02.09.2022 [6]. Astfel, pretul politei
RCA majorandu-se cu 355 de lei, de la 995 lei la
1.350 lei. Argumentul de bazd fiind ca, conform
datelor, in anul 2021, dauna medie achitatd a
constituit 14.897 lei, iar prima medie Incasata —
854 lei, cea din urma fiind mai mica ca prima de
bazi, care constituia 995 lei.

to 3.7% in 2023 of the total gross premiums
underwritten in the market, with an annual average
share of approximately 6% over the last 11 years.
Between 2013 and 2019, life insurance gross
premiums showed modest growth, from MDL73.5
million in 2013 to MDL101.0 million in 2019.
However, 2020 and 2021, saw a decline, followed
by a slight recovery in 2022 and 2023, reaching
MDL107.6 million in 2023.

The general insurance market, in turn, is
dominated by auto insurance: compulsory internal
RCA, CASCO, and Green Card. Thus, gross pre-
miums underwritten for these three categories of
insurance evolved from MDL699.4 million in
2013 to MDL2,078.2 million in 2023, representing
62.1% in 2013 and 73.5% in 2023 of the total
premiums underwritten for general insurance in the
market. In terms of total gross premiums under-
written in the market, auto insurance accounted for
58.3% in 2013 and 70.8% in 2023 (Table 1).
Therefore, we can conclude that these findigs
confirm that the insurance market in the Republic
of Moldova is predominantly driven by general
insurance, particularly auto insurance.

Analyzing the evolution over the past 11
years (2013-2023) of the growth rate of gross
premiums underwritten for general insurance (%)
and the growth rate of gross premiums under-
written for auto insurance (%), both categories
showed a consistent upward trend.. The average
annual growth rate was 11.5%, for general insu-
rance while 13.2% was for auto insurance. The
only exception was in 2020, the COVID-19 pan-
demic year, when general insurance recorded a
negative -11.3% decline rate and for auto insurance
-4.6%. Conversely, in 2021, the highest positive
growth rate for these categories was recorded:
+35% for general insurance and +29.9% for auto
insurance (Table 1).

This accelerated growth in the period 2021-
2023 can be explained by the lifting of travel
restrictions in 2021, as well as by the adjustments
of the RCA policy tarrif, which came into effect
on September 2™ , 2022 [6]. The RCA policy price
increased by MDL 355, from MDL 995 to
MDL 1,350. The main argument for this increase
was that, according to data, in 2021, the average
claim paid amounted to MDL 14,897, while the
average premium collected was only MDL 854, the
latter being lower than the base premium, which
was MDL 995.
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Tabelul 1/ Table 1

Evolutia primelor subscrise pentru asigurarile generale/
Evolution of the subscribed premiums of general insurance

Indicatori / Indicators

2013

2014

2015

2016

2017

2018

2019

2020

2021 | 2022 | 2023

TOTAL prime brute
subscrise (mil lei)/
TOTAL gross
subscribed premiums
(million MDL)

1198.9

1203.6

1225.5

1380.1

1441.9

1518.1

1624.7

1452.9

1926.3|2471.2|2935.9

Prime brute subscrise
asiguriri generale,
dintre care (mil. lei):/
Gross subscribed
premiums of general
insurance, of which
(million MDL):

1125.4

1123.5

1141.0

1290.9

1347.0

1418.1

1523.7

1352.0

1825.8|2364.3|2828.4

a) RCA interna
(obligatorie)/
internal civil
motor liability

238.8

241.0

250.7

327.0

353.9

364.3

381.1

461.3

585.4 | 727.6 |1066.9

b) CASCO

214.8

231.2

241.6

265.6

289.8

309.0

345.6

339.2

4179 | 473.3 | 556.5

c) Cartea Verde/
Green Card

245.8

263.4

272.2

309.9

319.3

3325

299.2

177.9

267.7 | 408.7 | 454.8

TOTAL

699.4

735.6

764.5

902.5

963.0

1005.8

1025.9

978.4

1271.0|1609.6 | 2078.2

Ponderea a) b) ¢) din to-
tal prime subscrise (%)/
Share a) b) c) of total sub-
scribed premiums (%)

58.3

61.1

62.4

65.4

66.8

66.3

63.1

67.3

66.0 | 65.1 | 70.8

Ponderea a) b) c) din
total prime subscrise
asigurari generale (%)/
Share a) b) c) of total
subscribed premiums

of general insurance (%)

62.1

65.5

67.0

69.9

715

70.9

67.3

72.4

69.6 | 68.1 | 735

Ponderea primelor
brute subscrise a
asigurarilor generale
din total (%0)/ Share
of gross subscribed
premiums of general
insurance in total (%)

93.9

93.3

93.1

93.5

934

934

93.8

931

948 | 95.7 | 96.3

Ritmul de modificare
a primelor brute sub-
scrise asigurari gene-
rale (%)/ Change rate
of gross subscribed
premiums of general
insurance (%)

10.3

1.6

13.1

4.3

5.3

7.4

-11.3

35.0 | 295 | 196

Ritmul de modificare
a primelor brute
subscrise asigurari
auto (%)/ Change rate
of gross subscribed
premiums of motor
insurance (%)

11.0

5.2

3.9

18.1

6.7

4.4

2.0

299 | 26,6 | 29.1

Sursa: elaborat de autori in baza [6], [7]/ Source: elaborated by the authors based on [6], [7]
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Analizand detaliat datele din Tabelul 1,
observiam o crestere semnificativa a primelor brute
totale subscrise pentru categoria RCA interna
(obligatorie): in 2021 cresterea a fost de 27%; in
2022 de 24%; iar in 2023 de 47%, ceea ce, in
valori absolute, reprezintd o majorare cu 339,3
milioane lei. Pentru anul 2023 si celelalte categorii
de asigurdri auto au inregistrat cresteri, dar ceva
mai modeste: CASCO +18% (in valori absolute o
crestere cu 83,2 milioane lei), Cartea Verde +11%
(in valori absolute o crestere cu 46,1 milioane lei).
Traditional, incasarile din RCA interna constituiau
o pondere semnificativd din incasdrile auto, in
perioada 2013-2019 — aproximativ 1/3, ca sa
ajunga in 2023 la 51%.

Din datele Tabelului 1 observim ca ponde-
rea primelor brute subscrise pentru asigurarile
generale, din total primelor brute subscrise pe
piatd a atins, in anul 2023, cota de 96,3%, iar
primele brute subscrise pentru asigurarile de viata
au constituit doar 3,7%. Totodata, ponderea
asigurdrilor auto (RCA internd, CASCO si CV)
au constituit, in anul 2023, din total prime
subscrise asigurari generale — 73,5%, iar din totalul
primelor brute subscrise pe piatd — 70,8%. Analiza
acestor date evidentiazd faptul ca piata asigura-
rilor din Republica Moldova este puternic con-
centrata in jurul asigurarilor generale si, in special,
al asigurdrilor auto. O astfel de concentrare
ridicatd poate expune piata la riscuri majore,
indeosebi din cauza lipsei diversificarii, care
poate afecta stabilitatea industriei asigurdrilor pe
termen lung.

Concluzii

Analizele si cercetarile efectuate ne-au per-
mis identificarea urmatoarelor particularitati ale
pietei de asigurari din Republica Moldova:

1. Piata asigurdrilor in Republica Moldova se
afla in proces de formare si dezvoltare, ne-
fiind incd foarte extinsa aceasta are un po-
tential semnificativ de crestere. Acest aspect
este influentat nu doar de veniturile dispo-
nibile ale populatiei si ale agentilor econo-
mici, dar si de promovarea insuficienta a
avantajelor asigurarii;

2. Evolutia pietei asigurarilor a fost afectata
de criza sanitara generatd de pandemia
COVID - 19 (2020) si, mai recent, de raz-
boiul din Ucraina (2022), evenimente care
au afectat economia tarii in ansamblu, iar
dezvoltarea pietei in urmatorii ani va de-
pinde, in mare masura, de relansarea econo-
mica generala;

3. Reglementarile legale in domeniul asigura-
rilor necesita armonizare cu standardele

A closer analisis of data in Table 1, shows a
significant increase in total gross premiums
underwritten for the compulsory internal RCA
category: in 2021, the growth was 27%; in 2022,
24%; and in 2023, 47%, resulting in absolute va-
lues, represents an increase of MDL339.3 million.
In 2023, other categories of auto insurance also
recorded growth, though at a more moderate pace:
CASCO +18% (an absolute increase of 83.2
million lei) and Green Card +11% (an absolute
increase of 46.1 million lei). Traditionally, reve-
nues from internal RCA accounted for a significant
share of total auto insurance revenues, appro-
ximately one-third during the period 2013-2019,
reaching 51% in 2023.

Data from Table 1 indicate that the share of
gross premiums underwritten for general insurance
out of the total gross premiums underwritten in
the market reached 96.3% in 2023, while gross
premiums underwritten for life insurance accoun-
ted for only 3.7%. At the same time, the share of
auto insurance (internal RCA, CASCO, and Green
Card) represented 73.5% of total general insurance
premiums underwritten in 2023 and 70.8% of the
total gross premiums underwritten in the market.
The analysis of this data highlights the fact that the
insurance market in the Republic of Moldova is
heavily concentrated around general insurance,
particularly auto insurance. Such a high concen-
tration can expose the market to major risks,
especially due to the lack of diversification, which
may affect the stability of the insurance industry in
the long term.

Conclusions

The conducted analyses and research have
revealed the following characteristics of the
insurance market in the Republic of Moldova:

1. The insurance market in Moldova is in the
process of formation and development. It is
not yet highly developed, but it demon-
strates significant growth potential. This
aspect is influenced not only by the avai-
lable income of the population and busi-
nesses but also by inadequate promotion of
insurance benefits.

2. The evolution of the insurance market has
been affected by the health crisis caused by
the COVID-19 pandemic (2020) and, more
recently, by the war in Ukraine (2022),
events that impacted the country's economy
as a whole. The development of the market
in the coming years will largely depend on
overall economic recovery.

3. Insurance regulations need to be harmoni-
zed with European and international stan-
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europene i internationale, fapt ce impune
elaborarea unor acte legislative menite sa
fortifice aceasta piata;

Piata asigurarilor din Republica Moldova
este dominanta de sectorul asigurarilor
generale, cu o crestere constantd a primelor
brute subscrise in perioada 2013-2023 si o
crestere substantiald in perioada 2021-2023.
Asigurarile auto, in special RCA, CASCO si
Cartea Verde, continua sa reprezinte o pond-
ere semnificativa din veniturile companiilor
de asigurare si sunt influentate de factori
economici, precum modificarile reglem-
entarilor si tarifelor, dar si de crizele eco-
nomice si sanitare. In ansamblu, sectorul
asigurarilor auto raméne cel mai important
segment al pietei de asigurdri din Republica
Moldova, iar perioada 2021-2023 a fost
marcatd de cresteri semnificative, influen-
tate de ajustdrile tarifelor RCA si de recu-
perarea economica post-pandemica;

Desi concurenta dintre societatile de asigu-
rari devine acerba, piata se mentine pola-
rizata in jurul unui numar relativ restrdns
de companii. Deci, concurenta intre societi-
tile de asigurare, desi necesard, nu dispune
incd de mecanisme eficiente care sd direc-
tioneze interesul asiguratilor spre anumite
clase de asigurare si societati cu oferte
preferentiale;

Cererea pentru serviciile de asigurare se
afld in proces de ascensiune, fenomen
determinat de cresterea nevoilor reale de
asigurare manifestat atat la nivelul agentilor
economici, cat si al populatiei;

Cu toate acestea, cererea efectiva in cadrul
pietei ramdne redusad, fenomen conditionat
de capacitatea scazuta de cumpdrare, de
cunoasterea insuficientd a avantajelor asi-
gurdrii, de nivelul scdzut de constientizare a
importantei asigurdrilor in randul agentilor
economici si al persoanelor fizice;

Oferta de asigurari este in crestere, dar, n
bund masura, are caracter traditional (prin
formele de asigurare practicate si prin
mecanismul asigurdrii) si o manifestare
pasiva (de asteptare a cererii) si mai putin de
penetrare in economia firmei si viata poten-
tialilor asigurati pentru stimularea intere-
sului acestora;

Din punct de vedere calitativ, putem re-
marca o tendinta de diversificare a ofertei,
concretizatd prin introducerea pe piatd a
unor produse noi, adaptate la nevoile clien-
tilor, pe care vine sa le satisfaca plenar;
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dards, requiring the development of regu-
latory acts to strengthen market structure.
The insurance market in Moldova is domi-
nated by the general insurance sector,
which has experienced a steady increase in
gross premiums underwritten between 2013
and 2023, with substantial growth in the
period 2021-2023. Auto insurance, particu-
larly compulsory RCA, CASCO, and the
Green Card, continues to represent a signi-
ficant share of insurance companies' reve-
nues and is influenced by economic factors
such as regulatory and tariff changes, as
well as economic and health crises. Overall,
the auto insurance sector remains the most
important segment of the Moldovan insu-
rance market, with the 2021-2023 period
marked by significant growth, driven by
RCA tariff adjustments and post-pandemic
economic recovery.

Although competition among insurance
companies has intensified, the market
remains polarized around a relatively limi-
ted number of dominant companies. Thus,
while competition among insurers is neces-
sary, there are still no efficient mechanisms
to guide policyholders' interest toward
specific insurance classes and companies
with preferential offers.

Demand for insurance services is on the
rise, driven by the increasing real need for
insurance at both the corporate and indi-
vidual levels.

However, actual demand within the market
remains low due to limited purchasing
power, insufficient awareness of insurance
benefits, and a low level of understanding
of the importance of insurance among
businesses and individuals.

Although the supply of insurance services
is expanding, it remains largely traditional
in terms of available insurance types and
mechanisms. Additionally, the approach is
more passive (waiting for demand) rather
than actively penetrating companies'
operations and individuals' lives to stimu-
late interest.

From a qualitative perspective, there is a
noticeable trend toward diversifying the
supply, materializing through the intro-
duction of new products tailored to cus-
tomer needs, aiming for full satisfaction.

A key weakness of the insurance market lies
in the limited collaboration between compa-
nies. Moreover, insurers tend to ‘steal”
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Un aspect problematic al pietei asigurdrilor clients from each other, particularly among
este lipsa de colaborare dintre societdti. corporate clients.

Mai mult decat atat, asiguratorii sunt tentati ~ 11. Regarding the integration of Moldova's
sd-si ,,fure” clientii, mai cu seama din randul insurance market into the international,
persoanelor juridice; particularly European insurance space,
In ceea ce priveste integrarea pietei asigu- asures are required both from state insti-
rarilor din Republica Moldova pe plan tutions and insurance companies' integra-
international, cu deosebire la nivel euro- tion efforts. So far, this process has been
pean, se impun mdsuri atdt din partea limited to relationships involving external
institutiilor statului, cat si eforturi de inte- insurance mechanisms, reinsurance, and the
grare din partea societdfilor de asigurari. creation of joint insurance ventures.

Pana in prezent, acest proces s-a caracterizat
doar prin relatii implicate de mecanismul
asigurdrilor externe, al reasigurarilor si
crearii societatilor mixte de asigurare.
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