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Abstract:  The problem undertaken in this article is to reduce the dynamics of the 
financial market in Poland in the period of crisis. The aim of this paper is to ana-
lyze the pace of the market development, taking into account the changes that have 
taken place in the insurance market. Research period covers the years of prosperi-
ty and the recession. 
 

Introduction 
 

The topic of this paper is the financial market, especially the insurance 
market and the problem of decreased economic growth in the time of crisis. 
There are some financial institutions in Poland that function in such sectors 
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as banking, financial market, insurance market and pension market1. It 
could be stated that these financial institutions are in a symbiotic (both 
obligatory and facultative) relationship. In case of a crisis, every sector of 
the market is sensitive to change – both the ones made by the clients of 
these institutions and made by the institutions themselves. Despite the fact 
that each institution contributes to the market in a different way and holds 
a different percentage share of it2, each of them serves a role which is in-
valuable to the existence of the market. One of the sectors that will be fur-
ther analyzed is the insurance market, which provides both financial and 
life insurance, ensuring a social and economic balance, especially in the 
time of crisis. The  purpose of this paper is to analyze the development of 
the financial market – with the special attention paid to the insurance mar-
ket – both in time of  growth and decline. This goal will be accomplished 
through the analysis of the number of institutions representing the financial 
market and the value of the assets held by these entities. The analysis of the 
insurance market and gross premiums written will be carried out. It will 
also show a comparative analysis of the data based on the numbers from the 
time of economic growth and economic decline.  

 
 

Methodology of the research 
 
The study used a comparative analytical method and the method of reason-
ing by analogy. We have compared the size of the financial market from 
the period of economic prosperity to the size of the period of crisis. The 
same applies to the insurance market, where there has been a detailed com-
parative analysis of the various classes of Division I and II. The study used 
official statistics. 

 
 

Financial system assets to GDP in Poland  
and other European countries   

 
To analyze the state of the Polish financial system in terms of active assets, 
a comparison between the amount of assets and GDP was made. While 
making a comparison between the Polish financial system and the financial 
systems of the Czech Republic, Hungary and other Euro area member 

                                                           
1 More recently, the market has officially presented payment services market - the Act of 

19 August 2011 on payment services (Journal of Laws No 199, item 1175). 
2 It is both a proportion of the number of institutions in the financial market institutions 

and the total share in the assets. 
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states, a very low level of intermediately financing was observed in Poland. 
A major discrepancy between Poland and other Euro area Member States 
was observed. Poland was also quite low in comparison with the Czech 
Republic and Hungary. Despite the fact that this situation will become bet-
ter in time (in 2004 this participation was at 78.6% and in 2011 it was at 
118.5%, showing a 39.9% growth), we are still behind other Euro area 
member states, where this participation was at 365.7% in 2004 and at 
497.0% in 2011.  

Coming back to the topic of this paper – a comparative analysis of 
aforementioned correspondence has been carried out to show the changes 
in times of prosperity and economic decline3. In the first period (2004-
2008) in every case a growth could be observed. As far as Poland is con-
cerned, in 2008 a growth of 31.9 percentage points could be observed in 
comparison with 2004. In the Czech Republic the situation was a bit worse, 
as growth was at 20.8 percentage points . Hungary was in a better situation, 
as their growth was at 54 percentage points. The member states of the Euro 
area were first, with a growth of 97.4 percentage points.  

 
 

Table 1. Financial system assets to GDP in selected countries of Central and East-
ern Europe and in the euro area in the period 2004-2011 (in %) 
 

Country 
Year 

2004 2005 2006 2007 2008 2009 2010 2011 
Poland 078,6 085,0 096,5 104,0 110,5 111,2 117,7 118,5 
Czech  
Republic 

119,3 126,7 125,6 134,2 140,1 142,5 141,2 147,5 

Hungary 100,0 110,9 101,5 113,5 154,0 168,6 165,3 148,1 
Euro area* 365,7 398,4 416,4 435,8 463,1 485,0 496,2 497,0 

* Data for : 2008 – 15 countries, 2009-2010 – 16 countries, 2011 – 17 countries.  
 
Source: NBP (2012, p. 8.; p. 13). 

 
In the second period observed (2008-2011), when many countries suf-

fered a decline in growth rate,  a lower rate of growth in comparison with 
GDP could also be observed. In the Polish financial system, if we take 2008 
as the base year, a growth of only 8 percentage points could be observed. 
This is a radical change in comparison with the earlier period. The financial 
system of the Czech Republic also noted a decline, as the growth slowed 
down to 7.4 percentage points. Hungary, after such a remarkable period of 

                                                           
3 In each country in the studied years, economic growth stood at different levels, but 

a question of time before the crisis, and when it starts, because it affected the functioning of 
all the European economies. 
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growth, suffered a decline in the value of assets. The relation to GDP, it 
dropped by 5.9 percentage points. A decline in the Euro area Member 
States was inevitable, and they recorded a 33.9 percentage points drop in 
comparison with the earlier period.  

These results have been achieved by entities composing the banking, in-
surance and financial market sectors. Still, as numbers show, the banking 
sector in some countries was not suited for the realistic demand of the 
economy (IMF, 2012, pp. 150-152). 

 
 

Assets of financial institutions in Poland 
 

The financial market in Poland is supervised by the  Financial Supervision 
Commission. The financial market consists of the following segments: 
banking sector, financial market, insurance market, pension market and 
payment services market (compare Sokołowska, 2013, pp. 97-98). There 
are institutions that satisfy the needs of these sectors. In general, the thing 
that these entities have in common is gathering funds for specific purposes. 
Banks accumulate funds in order to give the corporations access to their 
assets to stimulate growth. On the financial market nominees and invest-
ment funds accumulate assets that are in investor`s possession. Insurance 
companies offer products that are used for investments (Division I) and 
products that are static (Division II) – but they allocate the funds accumu-
lated from premiums. 

A preliminary analysis of this market allows us to draw the conclusion 
that because of the institutions constituting this market the Polish economy 
experiences an inflow of investment funds. There are many factors that 
influence economic growth, but the main ones are jobs and capital (Samu-
elson & Nordhaus, 1998, p. 365). 

From the economic growth point of view, the infrastructure of the finan-
cial system is important. The infrastructure of the financial system is com-
posed of financial institutions and their subsidiaries, i.e. products and the 
channels of distribution. In Table 2 the data concerning the number of 
aforementioned institutions are presented. The biggest number of institu-
tions can be found in the cooperative banks sector (574 entities in 2011), 
but a high number of institutions in a sector does not mean a high value of 
assets – which will be shown later on. Second place in the number of enti-
ties takes the commercial banks sector (66 entities in 2011). Next come: 
nominees – 65, insurance companies – 61, cooperative savings and credit 
banks  – 59, investment companies – 50, pension funds – 14 and affiliation 
banks – 2. 
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Table 2. Number of financial institutions in Poland between 2004 and 2011  
 

Entities 
Year 

2004 2005 2006 2007 2008 2009 2010 2011 
Commercial 
banks 

54 58 60 61 67 64 67 66 

Affiliated 
banks 

3 3 3 3 3 3 3 2 

Cooperative  
banks 

596 588 584 581 579 576 576 574 

Cooperative 
savings and 
credit banks 

83 76 70 67 62 62 59 59 

Insurance 
companies 

69 68 65 67 66 65 63 61 

Investment 
funds 

20 23 26 33 39 43 50 50 

Pension 
funds 

15 15 15 15 14 14 14 14 

Nominees 40 42 47 53 58 59 64 65 
 
Source: NBP (2012, p. 11. 14). 

 
When comparing both periods (the period of growth and the period of 

decline) some changes took place, but they were not as obvious as one 
could think. In the first period, a decline in the number of institutions was 
noted – co-operative credit and savings banks (-21), cooperative banks          
(-17), insurance companies (-3).  

An increase in the number of some institutions was observed. There 
were more investment funds (19), nominees (18) and commercial banks. As 
for the number of bank affiliations, the number remained the same.  

In the time of economic decline a rise in the number of investment funds 
(by 11) was observed, alongside with the number of nominees (by 7) rising. 
A decrease in the number of cooperative banks and insurance companies 
(by 5) was observed, together with the decrease in the number of commer-
cial and affiliate banks (by 1). The number of pension funds did not change. 
It is important to note that the decrease in the numbers of institutions does 
not indicate that they have declared bankruptcy, but that they might have 
been assimilated or taken over by other entities.  

Table 3 presents the data concerning assets of financial institutions in 
Poland in the years 2004 – 2011. As mentioned before, the number of insti-
tutions does not necessarily correlate with the value of assets.   
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Table 3. Assets of financial institutions in Poland between 2004 and 2011 (in bil-
lions of zlotys) 
 

Entities 
Year 

2004 2005 2006 2007 2008 2009 2010 2011 
Commercial 
banks 

499,7 539,3 624,0 727,1 963,2 977,2 1 062,1 1 188,3 

Cooperative 
and affilia-
ted banks 

38,8 47,1 57,8 65,7 75,9 82,4 96,4 106,1 

Cooperative 
savings and 
credit banks 

4,2 5,3 6,0 7,3 9,4 11,6 14,1 15,2 

Insurance 
companies 

77,9 89,6 108,6 126,9 137,9 139,0 145,2 146,1 

Investment 
funds 

37,6 61,6 99,2 134,5 76,0 95,7 120,1 114,9 

Open pen-
sion funds 

62,6 86,1 116,6 140,0 138,3 178,6 221,3 224,7 

Nominees 5,5 6,9 10,8 11,8 8,6 9,9 9,2 10,1 
Total 726,3 835,9 1 023,0 1 213,3 1 409,3 1 494,4 1 666,9 1 805,4 

 
Source: NBP (2012, p. 11). 

 
In this paper a percentage analysis of changes in the market share of as-

sets in time of prosperity and time of crisis was carried out. In both periods 
a growth in the financial market was observed. In the former period the 
value of assets grew by 94.04%, and in the latter by 28.11%. 

In the time of prosperity the growth was as follows: banks – 92.76%, 
cooperative and affiliated banks – 95.62%, cooperative savings and credit 
banks – 123.81%, insurance companies – 77.02%, investment funds – 
102.13%, open pension funds – 120.93% and nominees – 56.36%. 

In the second period the following growths were recorded : banks – 
23.37%, cooperative and affiliated banks – 39.79%, cooperative savings 
and credit banks – 61.70%, insurance companies – 5.95%, investment 
funds – 51.18%, open pension funds – 62.47% and nominees – 17.44%. 

In the years 2004 – 2011 no noticeable change could have been ob-
served as far as the shares of the financial market assets are concerned. This 
is shown in Figure 1 – the biggest share belonged to the banks (74.14%), 
followed by insurance companies (10.73%), pension funds (8.62%), in-
vestment funds (5.18%), nominees (0.76%) and cooperative savings and 
credit banks (0.58%). 
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Figure 1. Participation of each of financial institutions in the assets of the Polish 
financial system in 2004  

 
Source: Data from Table 3. 
 

In 2011 the biggest share was again owned by the banks (71.70%), fol-
lowed by pension funds (12.45%), as this instrument is obligatory. Next up 
are insurance companies (8.02%), investment funds (6.36%),  cooperative 
savings and credit banks (0.84%) and nominees (0.56%) (Figure 2).  

 
 

Figure 2. Financial institutions` participation in the assets owned by the Polish 
financial system in 2011  

 
Source: Data from Table 3. 
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Signification of the insurance market in the economy 
 

Despite the fact that the value of assets owned by insurance companies was 
low in the analyzed period in comparison to the assets owned by banks, this 
segment provides clients with security and stability, while encouraging 
economic growth. 'The degree to which the development of insurance mar-
ket influences the economic development of a country depends on many 
factors : the financial system, legal system, natural growth and even  partic-
ipation of culture minorities in the life of a country, level of education and 
many other aspects of life.' (Bednarczyk, 2011, p. 29). The issue of co-
dependence between the development of the insurance market was not been 
inspected until  late. Table 4 contains some data concerning correlation 
between the development of insurance market and economic development 
for years 2000-2010. 
 
 
Table 4. Overview of selected empirical studies on the relationship between insur-
ance development and economic growth in 2000-2010 
 

The 
author or 
authors 

Year of 
publica-

tion 

Rese-
arch 
area 

rese-
arch 

period 

The depen-
dent  

variable 

Expla-
ined 

variable 

The test 
method 

Ward, 
Zurbru-
egg 

2000 9 OECD 
countries 

1961-
1996 

real total 
insurance 
premium, real 
GDP 

Real 
GDP, real 
gross 
premium 

Vector auto-
regressive 
VAR model, 
Granger 
causality test 

Webb, 
Grace, 
Skipper 

2002 55 
coun-
tries, 
including 
17 EU 

1980-
1996 

insurance 
penetration 
rate, bank 
loans 

GDP, 
GDP per 
capita 

Solow model 
for the esti-
mation of the 
parameters 
for estab-
lished 
productivity 

Kugler, 
Ofoghi 

2005 Great 
Britain 

1966-
2003 

disaggregat-
ed premiums 
for different 
groups of 
non-life 
insurance  

real GDP Johansen 
cointegration 
test, Granger 
causality test 

Arena 2006 56 
countries 

1976-
2004 

Penetration 
rate of life 
insurance and 
property 
insurance 

Real GDP 
per capita 

* GMM  
models and 
dynamic 
panel data 

Haiss 
Sümegi 

2006 29 
European 
countries 

1992-
2004 

annual gross 
written 
premium 

GDP per 
person 
employed 

KMNK ** 
for panel data 
Granger 
causality test 
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Table 4 Continued 
 

The au-
thor or 
authors 

Year of 
publica-

tion 

Research 
area 

rese-
arch 

period 

The de-
pendent  
variable 

Expla-
ined 

variable 

The test 
method 

Haiss 
Sümegi 

2008 29 Euro-
pean 
countries 

1992-
2005 

investment 
and insu-
rance 
premium 

real GDP 
GDP per 
person 
employed 

modified 
Cobb-
Douglass 
function 

Ćurak 
Lonč 
Poposki 

2009 10 coun-
tries in 
transition, 
the new 
EU mem-
bers 

1992-
2007 

insurance 
penetration 

GDP per 
capita 

KMNK and 
generalized 
OLS for 
panel data 

Njegomir, 
Stojič 

2010 Countries 
of the 
former 
Yugosla-
via 

2004-
2008 

Total gross 
written 
premiums, 
technical 
provisions 

real GDP 
per capita 

KMNK for 
panel data 

Han, Li, 
Moshirian, 
Tian 

2010 77 coun-
tries 

1994-
2005 

insurance 
density rate 
 

real GDP 
per capita 

GMM for 
panel data 

Ortyński 2010 Poland 1994-
2008 

Real gross 
written 
premium in 
total and 
broken 
down into 
sections 

real GDP UMNK*** 

Bednar-
czyk 

2012 Poland 1995-
2009 

Total 
insurance 
density rate 
for individ-
ual depart-
ments and 
insurance 

real GDP 
per capita 

KMNK, 
vector auto-
regressive 
VAR models, 
Johannes 
cointegration 
test, Granger 
causality test 

 
* Generalized method of moments ** Classical method of least squares *** Generalized 
least squares method 
 
Source:  Bednarczyk (2011, p. 27). 

 
The insurance market functions – most of all – as a proactive counter-

measure. It protects against possible negative consequences of unforeseen 
events. The second function of the insurance market is a financial function 
– it provides funds for the economy: 'Insurance sector influences the econ-
omy by providing protection and accumulating funds. Through providing 
companies with protection against unforeseen complications it improves 
the financial situation of a company, stimulates economic growth and en-
courages investments, innovations and makes the financial more dynamic 
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and competitive. Thanks to insurance companies it is easier to foresee pos-
sible losses and the economic risk goes down' (Bednarczyk 2011, p. 29). 

Insurance companies offer a wide variety of products suitable for differ-
ent economic entities. They protect against elemental damage, unforeseen 
death, disability or loss of assets. 'We can expect companies to make more 
use of financial insurance' (Wicka, 2012, p. 158) Using this as a risk man-
agement tool. Financial insurance gains importance as a financial risk man-
agement tool.  

 
 

Analysis of gross written premiums collected  
by insurance in Division I  

 
Based on the data in Table 5 concerning Division I an analysis of shares of 
gross premiums written each year and for two periods (2008 in comparison 
with 2004 and 2011 in comparison with 2008) was carried out, with the 
inclusion of 5 classes.  

Each year a growth in gross premiums written was noted between 2005 
and 2008 (20.53% for 2005, 38.37% for 2006, 21.02% for 2007 and 
52.96% for 2008). In 2009 life insurance market felt the impact of the crisis 
as far as gross premiums written is concerned, as a 22.40% decline was 
observed. In 2010 a 3.75% growth was noted, followed by a 1.45% growth 
in 2011.  

In the time of prosperity (2004 – 2008) a 208.69% growth of gross pre-
miums written was observed, and in the second period a decline of 18.32% 
could be noted. Gross premiums written analysis of each group revealed as 
follows: 
– In group 1 (life insurance) a 361.43% growth was observed in the time 

of prosperity, followed by a 40.67% decline in the time of crisis. 
– In group 2 (marriage insurance, birth insurance) a 9.92% decline was 

observed in the time of prosperity, followed by a further 8.56% decline 
in the time of crisis.; 

– In group 3 (life insurance associated with capital funds) growths of 
56.72% and 63.89% were observed in both periods; 

– In group 4 (pension scheme) growths of 151,66% and 59,29% were 
observed in both periods; 

– In group 5 (sickness and accident insurance) in the first period a growth 
of 78.86% was observed, followed by a lower growth of 8.88%. 
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The analysis of these two periods shows which groups are most suscep-
tible to changes in economic situation. Which group benefits from the time 
of prosperity and which is mostly influenced by the crisis. It can be stated 
that in the former period benefited group 1 and that group 3 experienced the 
biggest growth in the latter period. For group 2 both periods were not fa-
vorable, but it has experienced a smaller decrease in the time of economic 
decline.  

Group 3 should be further analyzed. Financial results accomplished by 
the insurance companies for the clients depend on the financial market, as 
these companies invest their assets on this market. Despite the economic 
decline the society is still eager to secure its future. This could be justified 
by the changes in OFE made by the legislator and raising the retirement 
age. The product offered in this group is a retirement fund that can be uti-
lized after reaching the age of 55. 

Figures 3 and 4 represent the share of gross premiums written for Class 
I insurance in 2004 and 2011.  In 2004 class 1 took first place with 48.75%, 
followed by class 3 (31.81%), class 5 (18.08%), class 2 (1.16%) and class 4 
(0.19%). Over the next 7 years the shares  changed together with the 
changes in economy. 
 
 
Figure 3. Gross premiums written participation of classes composing Division I 
insurance in 2004 

 
Source: Data from Table 5. 
 

Class 1 48,75%

Class 2 1,16%

Class 3 31,81%

Class 4 0,19%

Class 5 18,08%
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In 2011 the participation in shares of gross premiums written changed. 
The most noticeable growth was observed in class 1 (52.94%, i.e. a growth 
of 4.19 percentage points in comparison to 2004). Class 3 was second, with 
32.41% (a growth of 0.06 percentage points in comparison to 2004) and 
class 5 being third (13.96% with a decrease of 4.12 percentage points). 
Class 2 declined by 0.78 percentage points (0.38%) and class 4 recorded 
a growth of 0.12 percentage points (0.31%). 
 
 
Figure 4. Participation of each of Division I groups in gross premiums written 
collected through life insurance in Poland in 2011 

 
Source: Data from Table 5. 

 
 

Analysis of gross premiums written collected by Division II  
 

Based on the data concerning gross premiums written for Division II insur-
ance (Table 6) a comparative analysis of the time of prosperity and time of 
the crisis was carried out. Even the preliminary analysis allows drawing 
a conclusion that GPR rose each year, as opposed to Section I. In 2005 
a 5.29% rise was observed and in following years the tendency remained 
unchanged (2006 – 4.70$% rise, 2007 – 10.73%, 2008 – 11.66%, 2009              
– 3.84%, 2010 – 7.86%, 2011 – 11.53%). 
 
 

Class 1 52,94%

Class 2 0,38%

Class 3 32,41%

Class 4 0,31%

Class 5 13,96%
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In the first period gross premiums written rose by 36.30% and in the se-
cond period it grew by 24.92%. When comparing this data with data for 
Division I, a small change can be observed – which shows that insurance 
companies have collected lower amount of premiums.  

A comparison of two periods was made, with the inclusion of changes 
that took place in each of 18 classes. For the purpose of this analysis, these 
classes have been categorized in groups: 
– Other insurance (classes 1 and 2); 

a) In class 1 (accident) recorded growths of 82,75% and 1,07%; 
b) In class 2 (sickness) grew by 103.94%, and in the later period it grew 

by 48.33%; 
– Property (grup 8 and 9); 

a) In class 8 (fire and natural forces) in the time of prosperity a growth 
of 12.32% was observed and in the time of decline a growth of 
49.73% was observed; 

b) In class 9 (other damage and property loss) in both periods a growth 
was observed – 34.37% in the first period and  38.54% in the second; 

– Casco insurance of land vehicles (class 3) – This class observed 
a growth of 17.64% and 1069%. 

– Part liability insurance of owners of motor vehicles (class 10) – Civil 
responsibility insurance of all sorts – a growth of 41.79% was observed 
in the first period, followed by a 22.68% growth in the second period. 

– Transport (classes 4, 5, 6, 7, 11, 12): 
a) In class  4 (casco insurance of railway rolling stock) – a growth of 

313.47%, followed by a growth of 185.09%; 
b) In class  5 (casco insurance of aircraft) – a 9.89% growth, followed 

by a 76.62% growth; 
c) In class  6 (vessels in sea and inland navigation) – a 21.79% growth 

followed by a 5.31% decline in the time of crisis; 
d) In class 7 (goods-in-transit) – a decline of 6.32% in the time of 

prosperity and decline of 4.94% in the time of economic decline; 
e) In class  11 (aircraft liability arising out of the possession of aircraft) 

– growth of 5.96%, was followed by a growth of  22.56%; 
f) In class  12 (liability for ships in sea and inland navigation) – a drop 

of 20.06% in the time of prosperity and a growth of 26.37% was 
observed in the time of crisis. 

– General Third Party Insurance  (class 13) – (general liability insurance). 
In this case a growth of 56.17% was observed in the first period and 
a growth of 47.91% in the second period. 
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– Financial (class 14, 15, 16): 
a) In class 14 (credit insurance) – a growth of 88.62% was observed in 

the time of economic prosperity and a growth of 10.72% in the time 
of crisis. 

b) In class 15 (suretyship) – 78.25% growth in the first period and 
40.87% growth in the second period. 

c) In class  16 (various financial risks) – 106.59% and 40.50% growths 
were noted in both periods.  

– Other (class 17, 18). 
a) In class  17 (legal protection) – growths of 670.44% and 130.83%. 
b) In class  18 (assistance) – growths of 121.02% and  93,52%. 
In class II crisis was beneficial for some classes : 8 and 9 (property) and 

5, 11 and 12 (transport). Only class 6 recorded a loss in the time of crisis, as 
growth was significantly lower than in the time of prosperity. 

Figure 5 and 6 show the share of gross premiums written for different 
classes of insurance in 2004 and 2011. In 2004 classes 10, 3 and 8 were at 
the top, with 33.94%, 30.39% and 11.54% share. Other classes were 7.31% 
(class 9) to 0.02% (class 4) of gross premiums written. 
 
 
Figure 5. Participation of each of Division II classes in gross premiums written 
collected through property insurance and other personal insurances in Poland in 
2004 
 

 
Source: Data from Table 6. 
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In 2011 class 10 (34.67%), class 2 (23.24%) and class 8 (11.39%) noted 
a growth, while other classes placed at between 8.02% for class 9 and 
0.08% for class 12. 
 
 
Figure 6. Participation of each of Division II classes in gross premiums written 
collected through property insurance and other personal insurances in Poland in 
2011 

 
Source: Data from Table 6. 

 
 

Conclusions 
 

When comparing the relation between the assets in the financial system and 
GDP for Poland and for Czech Republic, Hungary and Euro area Member 
States a very low level of financial intermediaries participation was 
observed. In 2004 the participation was at 78.60% and in 2011 it was at 
118.50%. 

Both in Poland and in other aforementioned countries the relationship 
between gross premiums written and the value of assets improved rapidly 
(31.9 percentage points growth) in the time of prosperity. This growth 
slowed down in the time of crisis (8 percentage points). 

The number of financial institutions in Poland in the period of 2004-
2011 changed. The decline in numbers was caused by the companies being 
assimilated and taken over. An increased interest in appearing on the Polish 
financial market could be observed. 

In times of prosperity the financial market in Poland experienced 
a faster growth in the value of assets than in the time of crisis. The growth 
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in the first period was at 94.04% and in the second period at 28.11%. In the 
insurance market a 77.02% growth of assets was observed in the first 
period, followed by a growth of 5.95% in the second period. 

In Division I (life insurance) in times of prosperity a growth of 208.60% 
in gross premiums written was observed, followed by an 18.32% decline in 
the time of crisis. For Division II (other personal and financial insurance) 
growths of 36.30% and 24.92% were observed. This shows that Division I 
is more susceptible to changes in economic situation. 
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