




It’s good to know the past. 
Anticipating the future 
is even better.
Ever since 1951, we have been applying proven principles of 
risk management to protect our clients against whatever may be 
coming down the road towards them. We pride ourselves on the 
expert knowledge we have acquired over the years. But only 
for its value in reliably protecting our clients tomorrow. 
Deutsche Rück. Reliable reinsurance.



2023 ƒdQÉc »àfƒe AÉ≤d

∫DhÉØàdG øe O~éàe Qƒ©°ûH áfƒë°ûe ácQÉ°ûe

IV

º«bCG …òdG ø«eCÉà∏d »dh~dG ƒdQÉc »àfƒe ≈≤à∏e äÉ«dÉ©a âªààNG
kGO~Y ¬«a ∑QÉ°Th ,»°VÉªdG ôÑªàÑ°S ô¡°T »a ƒcÉfƒe IQÉeEG »a
,ø˘«˘«˘eÓ˘YEGh ø˘«˘eÉ˘ë˘eh AGô˘Ñ˘Nh ø˘«˘eCÉ˘à˘dG ´É˘£˘b ¿É˘cQCG ø˘˘e kGô˘˘«˘˘Ñ˘˘c
~˘b âfÉ˘ch .Iô˘ª˘ã˘ª˘dG äÉ˘YÉ˘ª˘à˘LE’Gh äGAÉ˘≤˘∏˘dG ø˘e á˘∏˘°ù∏˘°S ¬˘∏˘∏˘î˘˘Jh
Qƒ©°ûH áfƒë°ûeh áeƒY~e ≈≤à∏ªdG ≈dEG IOÉYE’G äÉcô°T â∏°Uh

¬˘à˘≤˘≤˘M …ò˘dG …ƒ˘≤˘dG AGOC’G ~˘©˘H ,∫DhÉ˘Ø˘à˘˘dG ø˘˘e O~˘˘é˘˘à˘˘e
QÉ©°SC’G ø°ùëJ áé«àf ,»dÉëdG ΩÉ©dG ∫ÓN

É˘˘¡˘˘J~˘˘ª˘˘à˘˘YG »˘˘à˘˘dG IO~˘˘°ûà˘˘ª˘˘dG •hô˘˘˘°ûdGh
ΩÉ˘˘˘©˘˘˘dG ¿É˘˘˘jEG QÉ˘˘˘°üYEG ~˘˘˘©˘˘˘H Iô˘˘˘°TÉ˘˘˘Ñ˘˘˘˘e

.»°VÉªdG
¿CG kÉ˘̆eƒ˘̆ª˘̆Y ~˘̆≤˘̆à˘̆©˘̆ oj ø˘˘«˘˘M »˘˘ah
çQGƒμdG øY áªLÉædG äÉ° jƒ©àdG
øe ∫hC’G ∞°üædG ∫ÓN á«©«Ñ£dG
É˘˘˘˘¡˘˘˘˘à˘˘˘˘˘ª˘˘˘˘˘«˘˘˘˘˘b â¨˘˘˘˘˘∏˘˘˘˘˘H 2023 ΩÉ˘˘˘˘˘©˘˘˘˘˘dG

,Q’hO QÉ«∏e 50 ≈dGƒM á«dÉªLE’G
¿Éc áª«≤dG √òg øe ~°SC’G Ö«°üf ¿EÉa

 ±ô˘˘©˘˘j É˘˘ª˘˘˘H kÉ˘̆ ˘Yƒ˘̆ ˘a~˘̆ ˘eájƒ˘fÉ˘ã˘dG ô˘WÉ˘î˘ª˘dÉ˘H
PERILSSECONDARY∞˘˘°UGƒ˘˘©˘˘dG É˘˘ª˘˘«˘˘°S ’

äÉcô°T ¿CG ∂dP »æ©jh .I~ëàªdG äÉj’ƒdG »a I~j~°ûdG
áÑ°ùædÉH øμdh .äGô«KCÉàdG øe ô«Ñc ~M ≈dEG âéf ~b á«ªdÉ©dG IOÉYE’G

I~ëàªdG äÉj’ƒdG »a kÉ°Uƒ°üNh ,ø«eCÉàdG äÉcô°T øe ~j~©dG ≈dEG
IQƒ°üdG ¿EÉa ,2023 ΩÉY »a á«©«Ñ£dG çQGƒμdG á«ÑdÉZ âK~M å«M
ø˘«˘eCÉ˘à˘dG äÉ˘cô˘°T ø˘e ~˘j~˘©˘˘dG âÑ˘˘ë˘˘°ùfG ~˘˘b âfÉ˘˘ch .kÉ˘̆eÉ˘̆ª˘̆J á˘̆Ø˘̆∏˘̆à˘̆î˘̆e
ø«eCÉàdG IOÉYEG áÄ«Ñd É¡à¡LGƒe QÉWEG »a äÉj’ƒdG ¢ ©H øe á«cô«eC’G
á«ªî° àdG äÉgÉéJE’G ÖÑ°ùH ºbÉØJ …òdG …~ëàdG ƒgh - I~j~édG
»a á«°üî°ûdG •ƒ£îdG á«£¨J áeRCG ÜòàéJh .á«dÉëdG
Ée ,kGô«Ñc kÉ«eÓYEG kÉeÉªàgG ¿B’G I~ëàªdG äÉj’ƒdG
π˘˘˘˘N~˘˘˘˘à˘˘˘˘dG IOÉ˘˘˘˘jR ä’É˘˘˘˘˘ª˘˘˘˘˘à˘˘˘˘˘MG ø˘˘˘˘˘e ~˘˘˘˘˘jõ˘˘˘˘˘j

.»°SÉ«°ùdG
¿CG IOÉ˘˘˘YE’G äÉ˘˘˘cô˘˘˘°T º˘˘˘˘Yõ˘˘˘˘J ~˘˘˘˘bh

á˘̆ ˘̆ ˘jÉ˘̆ ˘̆ ˘ª˘̆ ˘̆ ˘M »˘̆ ˘̆ ˘a ¢üî˘̆ ˘̆ ˘∏˘̆ ˘̆ ˘à˘̆ ˘̆ ˘j É˘̆ ˘̆ ˘̆gQhO

¢ù«˘̆ ˘dh á˘̆ ˘«˘̆ ˘eƒ˘̆ ˘ª˘̆ ˘©˘̆ ˘dG äÉ˘̆ ˘«˘̆ ˘fGõ˘̆ ˘«˘̆ ˘ª˘̆ ˘dG

¿EÉ˘̆a ≥˘̆∏˘̆£˘̆æ˘̆ª˘̆dG Gò˘̆ ˘g ø˘̆ ˘eh ìÉ˘̆ ˘HQC’G

πg :ƒg ¬°ùØf ìô£j …òdG ∫GDƒ°ùdG

»˘˘˘˘a IOÉ˘˘˘˘YE’G äÉ˘˘˘˘cô˘˘˘˘°T ô˘˘˘˘˘ª˘˘˘˘˘à˘˘˘˘˘°ùà˘˘˘˘˘°S

•hô°ûdGh QÉ©°SC’G ≈∏Y Iƒ≤H §¨° dG

∫ƒM ä’DhÉ°ùJ ô«ãj √Qh~H Gògh ?ΩÉμMC’Gh

zO~˘˘˘°ûà˘˘˘dG IhQP{ ≈˘˘˘dEG π˘˘˘°Uh ~˘˘˘b ´É˘˘˘£˘˘˘≤˘˘˘˘dG ¿É˘˘˘˘c GPEG É˘˘˘˘e

PEAK HARDNESS.

ø«eCÉà∏d âjƒμdG ácô°T ¿ÉcQG

 πªY ≥jôaAON ,¿ƒgôªdG ~ªëe :ø«ª«dG øe ô¡¶jhEMIR ERGUNERìGôL ≈Ø£°üeh …hÉWô°S hôªY , MUNICH REhGALLAGHER RE
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��

á«©«Ñ£dG çQGƒμdG øY áªLÉædG ôWÉîªdG ÜÉààcG øY ™LGôJ

™°VƒdG{ Gòg ¿Éc GPEG Ée iôf ¿CG kÉ° jCG ΩÉªàgÓd ô«ãªdG øe ¿ƒμ«°Sh
ôÑcCG kÉeÉªàgG …ò¨j (πbC’G ≈∏Y »dÉëdG âbƒdG »a) z~j~édG »©«Ñ£dG
IOÉjR πX »a kÉ°Uƒ°üN ,ø«eCÉàdG IOÉYEG äÉ«∏ªY øe iôNCG ∫Éμ°TCÉH

 ájôàeGQÉÑdG äÉéàæªdG á«Ñ©°TRICPARAMET.Iô«NC’G äGƒæ°ùdG »a
øY áªLÉædG ôWÉîªdG ÜÉààcG øY ø«eCÉàdG IOÉYEG ´É£b ™LGôJ »JCÉjh
ô«aƒàd √OG~©à°SG ∫ƒM á∏Ä°SCG ¬«a ìô£oJ âbh »a á«©«Ñ£dG çQGƒμdG

 á«fGôÑ«°ùdG ôWÉîª∏d á«£¨JCYBER áÄHhC’GhPANDEMIC.
Ég~≤Y »àdG äÉYÉªàLE’Gh äGAÉ≤∏dG Qƒëe âfÉc ä’DhÉ°ùàdG √òg πc
ΩÉªàgÓd Iô«ãe iôNCG ádƒéd ∫ÉéªdG âëàah ≈≤à∏ªdG »a ¿ƒcQÉ°ûªdG

.πÑ≤ªdG äG~j~éàdG º°Sƒe ∫ƒM äÉ°TÉ≤ædGh äÉ°VhÉØªdG øe

ôWÉîªdG á«dÉY I~j~L á∏Môe

á∏Môe »a πN~j É́£≤dG ¿CG ¬«a ¢ùÑd ’ πμ°ûH ¿ƒcQ~j ¿ƒcQÉ°ûªdG ¿Éch

á«°SÉ«°Sƒ«édG ôWÉîªdG ≈∏Y Aƒ° dG Gƒ£q∏°S å«M ,ôWÉîªdG á«dÉY I~j~L

ä’~©e É́ØJQGh ÜhôëdG ¿CG øj~cDƒe ,ñÉæªdG ô«¨Jh ájOÉ°üàb’G äÉÑ∏≤àdGh

á«fÉμeEG ≈dEG ø«àa’ ,øgGôdG ™°VƒdG ô««¨J ≈dEG äOCG ™∏°ùdG QÉ©°SCGh ºî° àdG

ô˘«˘©˘°ùà˘dGh π˘cÉ˘«˘̆¡˘̆dG ô˘̆«˘̆«˘̆ ˘̈̆J ∫Ó˘̆N ø˘̆e äÓ˘̆μ˘̆°ûª˘̆dG √ò˘̆g I~˘̆M ∞˘̆«˘̆Ø˘̆î˘̆J hCG π˘̆M

¿CG ≈˘̆dEG ø˘̆jô˘̆«˘̆°ûe ,á˘̆©˘̆bƒ˘̆à˘̆ª˘̆dG ô˘̆˘WÉ̆˘̆î˘̆˘ª˘̆˘∏˘̆˘d π˘̆˘° aCG IQGOE’ ΩÉ̆˘̆μ˘̆˘MC’Gh •hô˘̆˘°ûdGh

.Ö°SÉæe πμ°ûH Égô«©°ùJ ºàj ºd á«©«Ñ£dG çQGƒμdG ôWÉîe

±GôWC’G ™«ªéd íjôe ™°Vh ƒëf πª©dG ádhÉëe

ø«eCÉàdG äÉcô°T ájDhQ ≈dEG êÉàëJ áYÉæ°üdG ¿CG ¿hô°VÉëdG í°VhCGh

ájÉ¡f »a …ODƒj QÉ°ùe ≈dEG ¥ƒ°ùdG ™aO ¿hO QÉ©°SC’G IOÉjõd k’Éée íàØJ

ø«eCÉàdG IOÉYEG äÉcô°ûd øμªjh .πμc ´É£≤dÉH Qô° dG ¥ÉëdEG ≈dEG ±É£ªdG

ºéM ∞«ØîJ »a πãªàj ø«aô£∏d íHôe ™°Vh ƒëf πª©dG ∫hÉëJ ¿CG

øμd á£«°ùH IôμØdG ¿CG ºZQh ,ø«eCÉàdG ∞«dÉμJ ¢ ØN ≥jôW øY ôWÉîªdG

 »dÉàdÉHh Égò«ØæJ Ö©°üdG øe ¿ƒμj ~b.áàHÉK äÉeGõàdEG ºj~≤J Ö∏£àJ

ÜÉjO ø«∏«°Sh ¬LÉÑW ∫Éªc ,Ö£b ~ªëe ,áfQÉëÑdG ô°SÉj ,…ôÑL ºjôc :ø«ª«dG øe ÜÉjO Ö«éfh ¢TG~μH íJÉa ,áeÓ°S º«gGôHG ,Gô≤°T ƒHCG ¿RÉe .O :ø«ª«dG øe

 ´ÉªàLGCCR REhSHIELDS  äÉYÉªàLG ~MGSWISS RE

 »dÉ°SCG ¢ùfCG :ø«ª«dG øe(SCR)

 ô°UÉf ø°ùMhNASCO

LAURENTJOSI,LOUISLEFT: JEANFROM

CEDRIC FRANCOIS DUEYMES & CHRISTOPHER WILDEE

…~«©°S øH ¬∏dG~ÑY ,»HôZ π«YÉª°SG :ø«ª«dG øe

è°VôN ~ªëeh
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AÉ£NC’G ÖæéJ

ø˘«˘eCÉ˘à˘dG äÉ˘cô˘°T ¿CG ¿hô˘ª˘JDƒ˘ª˘dG √ qƒ˘f ,á˘«˘fÉ˘˘K á˘˘¡˘˘L ø˘˘e
á≤∏©àªdG á«FÉ° ≤dG ihÉY~dG øe áLƒe áªMQ âëJ âJÉH
ø˘«˘Ø˘∏˘ë˘ª˘̆dG äÉ˘̆Ä˘̆«˘̆gh …QÉ˘̆ª˘̆ã˘̆à˘̆°S’G ∫É˘̆ª˘̆dG ¢SCGQ π˘̆jƒ˘̆ª˘̆à˘̆H
ø«eCÉàdG IOÉYEG äÉcô°T ¿CG øj~cDƒe ,äÉcô°û∏d á° gÉæªdG
ÜÉμJQE’ ø«Ñ°SÉæe É°ù«d 2024h 2023 »eÉY ¿CG ∑Q~J
,´É£≤dG ≈∏Y kG~«L ™HGôdG ™HôdG ¿ƒμj ¿CG ø«∏eBG ,AÉ£NC’G
áYƒªée ¿É˘Ñ˘∏˘£˘à˘j IOÉ˘YE’Gh ø˘«˘eCÉ˘à˘dG »˘YÉ˘£˘b ¿CG ø˘«˘æ˘∏˘©˘e
ô«¨àe …CG ¿CG å«M »∏μdG OÉ°üàb’G ±hôX øe Iô≤à°ùe
á˘̆«˘̆fGõ˘̆«˘̆ª˘̆dG »˘̆a ¬˘̆LGQOEG hCG ¬˘̆H Dƒ˘̆Ñ˘̆æ˘̆à˘̆dG º˘̆à˘̆ ˘j º˘̆ ˘d …OÉ˘̆ ˘°üà˘̆ ˘bG
äÉ«∏ªY øe πμd á«∏Ñ≤à°ùªdG §£îdG π«£©J ≈dEG …ODƒ«°S

.∫ƒ°UC’G IQGOEGh ÜÉààc’G

á«ªdÉ©dG IOÉYE’G äÉcô°T iôÑc √GôJ Éªc äG~j~éàdG º°Sƒe

IOÉ˘̆b ~˘̆cCG ,π˘̆Ñ˘̆≤˘̆ª˘̆dG äG~˘̆j~˘̆é˘̆à˘̆dG º˘̆˘°Sƒ˘̆˘ª˘̆˘H ≥˘̆˘∏˘̆˘©˘̆˘à˘̆˘j É˘̆˘e »˘̆˘ah
IOÉ˘̆YEG äÉ˘̆cô˘̆°T ô˘̆Ñ˘̆cCG ¿CG ≈˘̆≤˘̆à˘̆∏˘̆ª˘̆dG »˘̆a á˘̆˘cQÉ˘̆˘°ûª˘̆˘dG äÉ˘̆˘cô˘̆˘°ûdG
.QÉ©°SC’G ™aQ »a kÉe~b »° ª∏d §£îJ ºdÉ©dG »a ø«eCÉàdG
∫ƒM AÉ£°SƒdGh ø«eCÉàdG IOÉYEG äÉcô°T ∞∏àîJ ø«M »ah
¢VhÉ˘Ø˘à˘dG º˘à˘«˘°S »˘à˘dG QÉ˘̆©˘̆°SC’G äGOÉ˘̆jõ˘̆d π˘̆ª˘̆à˘̆ë˘̆ª˘̆dG º˘̆é˘̆ë˘̆dG
QÉ©°SC’G »a äGOÉjõdG ¿EÉa ,2024 ôjÉæj øe ∫hC’G »a É¡«∏Y
çh~˘̆M Ω~˘̆Y ∫É˘̆M »˘̆a ,á˘̆d~˘̆˘à˘̆˘©˘̆˘e ¿ƒ˘̆˘μ˘̆˘J ±ƒ˘̆˘°S ΩÉ˘̆˘Y π˘̆˘μ˘̆˘°ûH
QÉ©°SCG ¿CG Éªc ,á«©«Ñ£dG çQGƒμdG øY áªLÉf Iô«Ñc ôFÉ°ùN
.á≤HÉ°ùdG äGƒæ°ùdG øe πbCG hCG áàHÉK ¿ƒμà°S •ƒ£îdG ¢ ©H
π˘N~˘j ô˘«˘Ñ˘̆c ~˘̆j~˘̆L ∫É˘̆ª˘̆°SCGQ ≈˘̆dEG QÉ˘̆≤˘̆à˘̆a’G ¿EG AGô˘̆Ñ˘̆î˘̆dG ∫É˘̆bh

.QÉ©°SC’G QGô≤à°SG ≈dEG …ODƒj ¿CG íLôªdG øe ¥ƒ°ùdG

VI2023 (ôHƒàcG) ∫h’G øjô°ûJ  623 O~©dG - ájOÉ°üàb’G ¿É«ÑdG

 ÖLQ ~ªMCG :ø«ª«dG øe(SHIELDS)

 »fÉjõe º«MôdG ~ÑYh(CAAR)
 øe πªY ≥jôaLOCKTONƒdQÉc »àfƒe »a ∑QÉ°ûe  :Úª«dG øeALIROBERTQÉ£«ÑdG êQƒL ,

hRAMON MARTINEZ CARRERA

 äÉYÉªàLG ~MCGCHEDID RE h ø«eCÉà∏d âjƒμdG ´ÉªàLGGEN RE

S&Pø«eCÉàdG IOÉYEG ´É£≤d á«∏Ñ≤à°ùªdG É¡Jô¶f ™aôJ

 RQƒH ~fBG OQ~fÉà°S ádÉch äQÉ°TCG S&P´É£≤d á«∏Ñ≤à°ùªdG É¡Jô¶f â©aQ É¡fCG
QÉ˘©˘°SC’G ´É˘Ø˘JQG ÖÑ˘°ùH ∂dPh ,ô˘≤˘à˘°ùe ≈˘dEG »˘Ñ˘̆∏˘̆°S ø˘̆e »˘̆ª˘̆dÉ˘̆©˘̆dG ø˘̆«˘̆eCÉ˘̆à˘̆dG IOÉ˘̆YEG
õjOƒe É¡à°ùaÉæe â≤HCG ø«M »a ,QÉªãà°SE’G äÉ«∏ªY øe èJÉædG πN~dG IOÉjRh

.Iô≤à°ùe ´É£≤∏d á«∏Ñ≤à°ùªdG É¡Jô¶f
º˘î˘° à˘dGh á˘«˘fGô˘chC’G - á˘«˘°Shô˘dG Üô˘ë˘dGh z19-~˘«˘aƒ˘c{ á˘ë˘̆FÉ˘̆L äOCG ~˘̆≤˘̆dh
≈∏Y áj~YÉ°üJ •ƒ¨°V ¢Vôa ≈dEG ñÉæªdG ô«¨J øY áªLÉædG á«©«Ñ£dG çQGƒμdGh

.Iô«NC’G äGƒæ°ùdG »a ø«eCÉàdG IOÉYEG QÉ©°SCG
 áWÉ°SƒdG ácô°T âdÉbh Gallagher Reø«eCÉàdG IOÉYEG QÉ©°SCG ¿EG åj~M ôjô≤J »a

≈dEG π°üj ÉªH â©ØJQG I~ëàªdG äÉj’ƒdG »a á«©«Ñ£dG çQGƒμdG ~°V äÉμ∏àªªdG ≈∏Y
πμ°ûH G~jQƒ∏ah É«fQƒØ«dÉc πãe äÉj’h ¢Vô©J ™e ,ƒ«dƒj ô¡°T äG~j~Œ ~æY %50

.ô«°UÉYC’Gh äÉHÉ¨dG ≥FGôëd ~jGõàe
•hô˘̆°ûdG ~˘̆j~˘̆°ûJh QÉ˘̆©˘̆°SC’G ́ É˘̆Ø˘̆JQG ≈˘̆dEG Iô˘̆cò˘̆˘e »˘̆˘a RQƒ˘̆˘H ~˘̆˘fBG OQ~˘̆˘fÉ˘̆˘à˘̆˘°S âà˘̆˘Ø˘̆˘dh
Gòg ¿CG áØ«° e ,2023 ΩÉY ∫ÓN ø«eCÉàdG IOÉYEG ≥FÉKh ~j~éJ ºJ Ée~æY ΩÉμMC’Gh
.∫ÉªYC’G •ƒ£N ¢ ©H »a zOƒ≤Y òæe ¥ƒ°ùdG ¬∏ãe ä~¡°T ¿CG ≥Ñ°ùj ºd kGO~°ûJ ≥∏N{
•ƒ£N ™«ªL »a ´ÉØJQ’G »a ø«eCÉàdG IOÉYEG QÉ©°SCG ôªà°ùJ ¿CG íLôªdG øeh
IOÉYEG ≥FÉKh …ôà°ûe ∫ƒM õjOƒe ádÉch ¬JôLCG í°ùªd kÉ≤ah ,πÑ≤ªdG ΩÉ©dG »a ∫ÉªYC’G

.äÉÑdÉ£ªdG ºî° J ≈dEG kÉ«FõL ∂dP ™Lôjh ,çOGƒëdG ~°Vh äÉμ∏àªªdG ≈∏Y ø«eCÉàdG
 »a ¿ƒ∏∏ëe ìqô°U Éªc S&Ph Moody’sQÉ©°SC’G »a kÉYÉØJQG ¿ƒ©bƒàj º¡fCG

ôÑcC’G AÖ©dG ø«eCÉàdG IOÉYEG äÉcô°T â∏ªëJ ¿CG ~©H ,2024 ΩÉY »a ôÑcCG πμ°ûH
.Iô«NC’G äGƒæ°ùdG »a á«©«Ñ£dG çQGƒμdG ôFÉ°ùN øe

çQGƒμdG øY áªLÉædG É¡«∏Y øqeDƒªdG ôFÉ°ùîdG ¿EG …Q ¢ùjƒ°S áYƒªée âdÉbh
»gh ,2023 ΩÉY øe ∫hC’G ∞°üædG »a Q’hO QÉ«∏e 50 ≈dEG â©ØJQG á«©«Ñ£dG

.2011 ΩÉY òæe ôFÉ°ùN ºéM  ≈∏YCG »fÉK
IOÉjRh ,I~jGõàªdG á«©«Ñ£dG çQGƒμdG πãe äÉj~ëàdG ¿CG RQƒH ~fBG OQ~fÉà°S âg qƒfh

 ∫GõJ ’ ºî° àdG ôWÉîeh ,á«dÉªdG ¥Gƒ°SC’G äÉÑ∏≤Jh ,∫ÉªdG ¢SCGQ áØ∏μJ.áªFÉb
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SCOR:I~j~L Iôe QÉ©°SC’G ™ØJôJ ¿CG íLôªdG øe
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Munich Re: There will be no spectacular

change in our appetite this renewal

Guido Funke, Munich Re’s Chief for
Global Clients and Lloyd’s,

declared that Munich Re thinks the
tumultuous renewal the market endured
last year will not be repeated this year.
“There will be no spectacular change in
our appetite this renewal. We had a
clear appetite last 1/1, which itself had-
n’t changed much from the past years”.
For Munich Re, that means being pre-
pared to grow in nat cat and specialty wherever terms and condi-
tions look right, while remaining cautious in casualty simply
because there are signs of softening in some corners of the mar-
ket that could merit some de-risking.
Fundamental changes to structures have now been completed,
led by the massive hiking of attachment points, and with pricing
looking adequate in property-cat, Munich Re believes underwrit-
ers come into their own again to examine the minutiae of what
constitutes risk-adjusted pricing adequacy. “Amid all the uncer-
tainties and variables, it is very important to get underwriting done
properly”, Funke said, noting that sharp increases in inflation test-
ed underwriters, adding that the industry is now doing not a bad
job on dealing with claims inflation, with constant caveat for the
vagaries of inflation forecasting. 
Extreme weather must also be reviewed in the quest for pricing
adequacy, Funke insists, stating that the industry now realizes
that with extreme weather, the trend only goes upwards, com-
menting that underwriters now need to be crunching the numbers
on how to price that for next year.
The major structural work might be complete, but Munich Re’s
shift out of proportional covers will continue. Munich Re shrunk its
property and casualty proportional books to the benefit of non-pro-
portional at all three 2023 major renewal dates, leaving overall
volume growth a bit lumpy in the process. Amid the differing pro-
files of the books renewing at January, April and mid-year, Munich
Re ended with volume gains of 1.9 percent, 11.1 percent and then
a 1.9 percent contraction, respectively. But it stresses that it is
making such decisions on a case-by-case basis, on the econom-
ics of each deal. Munich Re has not, and will not, pursue a target
portfolio mix of proportional to non-proportional. In property,
Munich Re simply does not have such a big appetite for propor-
tional, Funke said. Proportional property is simply not an easy
one to sell and Munich Re is not alone among reinsurers eschew-
ing the line. 
In casualty, where Munich Re’s proportional book is even more
central, “we do have the appetite, but the conditions have to be
right”, Funke said.

OdysseyRe’s Global CEO: 
We have a clear understanding of our risk appetite

OdysseyRe’s Global CEO Carl Overy dis-
cussed his outlook for the 1.1 renewals,

to the “insurer” mag. Stating that the market
has evolved compared to the 1 January 2023
renewal period, and has been relatively order-
ly since then with greater balance between
insurer and reinsurer expectations when it
comes to price, commenting that the property
cat market remains firm, and reinsurers are
now being more appropriately compensated
for the risk they are assuming, particularly in
the US, so any rating action at 1.1 is likely to be far less material than what
have been seen recently. Outside the US, Overy said that further change is
necessary, as significant capacity being deployed with very little reward for
reinsurers, assuring that more correction is required at 1.1.
Looking at casualty, Overy mentioned that we are seeing further deteriora-
tion across back years such as 2014-2019. “Primary market rates are flat-
tening and reducing materially in areas such as cyber and D&O, and infla-
tion remains relatively high, which will serve to compress underwriting mar-
gins despite improvements in terms witnessed this year”.

Odyssey’s culture is one of a kind and stems from its people
On the other hand, he announced that Odyssey’s culture is one of a kind and
stems from its people, many of whom have worked for it for decades, and
from its parent company, Fairfax Financial Holdings Limited. “We have a
clear understanding of our risk appetite and the importance of great customer
service both internally and externally”. He added that they operate with hon-
esty, integrity, and in a collaborative manner with all their business partners,
declaring that diversity has also been an important aspect of their success, and
that they embrace opportunities to bring in young, diverse and talented indi-
viduals to work for them. “We have several educational programs that provide
internships, work-study arrangements and mentoring, all in an effort to present
(re)insurance as an incredibly worthy, stable and enjoyable career”, confirming
that charitable giving is at the heart of Odyssey. “Our philanthropic endeavours,
including employee-directed campaigns, have enabled us to contribute over
$70mn to more than 450 charitable organizations around the world”.
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CEO roundtable: Increased retentions and capacity deployment

Amajor theme at this year’s Rendez-Vous has

been the impact of record severe convective

storms and other attritional losses on insurers that

have been forced to increase retentions, with no

sign of any relief from reinsurers determined not to

cede hard-won ground on attachment points. And

in response, insurers are showing increased interest

in structured reinsurance and other solutions such

as net quota shares, as well as aggregate covers

modified to better align between cedants and rein-

surers, according to senior industry executives in

Monte Carlo.

Aggregate covers were very difficult to purchase

Speaking on the Deloitte CEO Roundtable moderated by “The
Insurer”, Guy Carpenter’s chairman of global capital solutions,
Vicky Carter noted that many buyers were required to carry higher
retentions this year, while aggregate covers were very difficult to pur-
chase. “Capacity was targeting higher program levels, which result-
ed in shortfalls at the lower end of programs. Looking ahead, we will
see some buyers increase retention levels and buy less reinsurance,
as they look to achieve the most efficient use of capital; while others
will look to purchase more vertical cover”, Carter stated, adding that
the market will need more creative & innovative solutions, and more
holistic strategies as we move towards 1.1, designed to achieve
enhanced capital efficiency and improved capital optimization. She
further said that there will be a greater focus on balancing the bal-
ance sheet. 

Reinsurers pushed hard on pricing, terms and conditions

Higher retentions came as reinsurers pushed hard on pricing, terms
and conditions, and structure at renewals. That left insurers more
exposed to frequency losses in 2023 – a position which coincided
with a high level of severe thunderstorm activity in the US, among
other losses. As a result, a number of solutions have been discussed
at the Rendez-Vous, including net quota shares, variants of drop-
down coverage that can lower the retention during the year, and a
range of aggregate solutions structured to better align the interests
between buyer and seller than has been seen in recent years on
sideways covers. Discussions also focused on other ways of opti-
mizing balance sheets, including freeing up capital through reserve
transactions such as loss portfolio transfers. 

Structured reinsurance products

Also speaking on the roundtable discussion, the German reinsurer’s
member of the executive board for P&C at Hannover Re Michael

Pickel said that there are lots of opportunities to optimize balance
sheets with structured reinsurance products.

Zero sum game

Liberty Mutual Insurance’s president of underwriting for Global Risk
Solutions Matthew Moore argued that the increase in retentions does-
n’t represent a zero sum game where it’s a win for the reinsurer and a
loss for the insurer, describing reinsurance as a “very effective capital
mechanism” with strong relationships between cedant and reinsurer,
noting that there are other mechanisms to support balance sheets.

Insurer disciplined

Swiss Re Corporate Solutions CEO Andreas Berger, highlighted port-
folio management as a tool to address volatility. He said that it was key
for an insurer to be disciplined and informed about where they play and
the shape of current portfolios and target liability portfolios. “We try to
understand how our portfolio will behave if the market softens in the
next few years by using scenario planning and analysis.

More creative alternative solutions

Meanwhile, Guru Johal, Deloitte Vice Chairman and Global
Specialty and Reinsurance Leader, noted that increased retention of
risks is something corporates have had to deal with as well as insur-
ers, given available capacity. “The increased self-insurance and pri-
mary retentions across the end-to-end value chain of risk transfer
creates an interesting dynamic for capital deployment and the risk
tolerance of this capital. This will create increased demand for more
creative alternative solutions”, he predicted.
The executives on the roundtable discussed a number of other themes,
including the impact on relationships from a tumultuous 1 January 2023
renewal, and likely demand and supply dynamics at 1.1 for cat.

Plenty of competition

Aon’s CEO of Risk Capital Andy Marcell was among participants
hoping for better relations and an orderly renewal in the coming
months. But he also reiterated recent comments that some competi-
tive dynamics could emerge. “A lot of the reinsurers will expand their
shares and there’ll be plenty of competition, not in terms and condi-
tions but rate”.
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Munich Re: The $100bn insured loss year for nat cat is the “new normal”

Munich Re expects promising underwriting conditions to per-
sist in the reinsurance space coming into 1 January

renewals as the macroeconomic and geopolitical outlook
remains f rag i le .  Munich Re’s  CEO of  Reinsurance
Thomas Blunck stated that although reinsurance capital has
partially recovered, rising to $461bn this year after declining to
$434bn in 2022; yet, the level of global capacity was not enough
to shift underwriting conditions. He
further noted that we don’t have a
massive capital inflow and that
means the market dynamics are
not changing. 
Head of global clients and North
America Stefan Golling said the
cyber market would be dead if it
did not control its accumulations.
“If we overexpose our overall bal-
ance sheets then I think the cyber
market is dead before it has even
achieved a meaningful size”, men-
tioning that Munich Re was pre-
pared to give up business rather than expose itself to accumula-
tions which it viewed as unsustainable. 
Quizzed on the trajectory of cyber pricing, he said the cyber mar-
ket needs to be careful not to become complacent, and that
Munich Re would use its dominant stance in the line of business
to push for ongoing rating discipline. 
Blunck said that the events we see every year should be under-
stood pretty well, assuring that if reinsurers can generate suffi-
cient and adequate premiums and rates, then they will be bear-
able by the insurance and regions market.
Moreover, the German reinsurer declared that inflation is expect-

ed to be a dominant factor in renewal discussions. Blunck said
secondary perils accounted for 80% of nat cat losses in H1 2023.
Golling noted that the market dynamics meant “underwriting
matters again”, proclaiming that there was a focus on the basics
as carriers looked to monitor accumulations and exposures. 
Following years of high cat claims, Golling said that a $100bn
insured loss year for nat cat was the “new normal”, announcing

that we will surpass this num-
ber by the year end due to sec-
ondary perils, shedding light on
social inflation which is an
issue for the casualty market,
especially in the US. 
Golling said that climate
change is certainly an impor-
tant driver of the increase,
declaring that there are players
in the industry over the past 24
months who have raised the
white flag and substantially
reduced the risk appetite, with

some even completely exiting the natural catastrophe business.
He further mentioned that underwriting discipline and more dis-
cerning risk selection has transformed the reinsurance market
over the previous 24 months, indicating that now there’s a focus
on the basics again after the focus in the industry was on inno-
vation, digital capabilities and distribution for many years.
Golling said that Munich Re would offer more capacity and time-
ly responses during a renewal for its partners who were willing to
invest in the “art of underwriting”, explaining that this strategy
was a win for Munich Re, as it allowed it to safely grow in the seg-
ment of the market
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Scor CEO: Exclusions should be a last resort

S
cor CEO Thierry Léger has called on the reinsurance industry to accept the challenge of insurability
as the interconnected risk landscape exacerbates the protection gap across nat cat business, calling

exclusions “a last resort”.
Speaking at a PwC executive briefing at the Rendez-Vous in Monte Carlo, Léger underlined the scale of
the insurability challenge in the current risk environment. “Across the world and across lines of business,
there is a protection gap. And in today’s world, it doesn’t get better”, he said. “I think we’re really challenged
at this point. The hits are coming from left and right. I do believe that in the next five to 10 years, we will
turn some of it into opportunity, but where we stand today with all the disruption going on around us, volatil-
ity is massively increased”.
Léger added that the impact of climate change on the frequency and severity of extreme weather events
has seen the accumulation potential of secondary perils increase, particularly in the first half of 2023 as
the US and Europe saw severe thunderstorms, flooding and wildfires. “Secondary perils are the areas most impacted by climate
change, and it is getting more difficult to find coverage in that space”. This is exacerbating existing pressure on balance sheets and
the reduction in available capacity that has been seen since 2017, with nat cat lines experiencing above-average losses from large
events and triggering hardening market conditions.
However, Léger added that underwriting exclusions are not the most appropriate response for the industry in looking to deal with insur-
ability challenges, assuring that exclusions should be a last resort.
Léger concluded: “The reinsurance industry is constantly about risk, about data gathering, modelling, and the ability to put a price on
risk and carry some of the risk ourself. It is up to the industry to actually step forward and accept the challenge of insurability. It’s up
to us to improve our data in these areas to ensure coverage. We need rigorous risk management and accumulation control, all the
usual .It’s all about us working together with partners and finding a way to make this more insurable. And then the challenge will be a
huge opportunity for all of us”.

ESG scrutiny in deals increasing over the next three years

A
lternative financing is expected to increase over the next 12 months, according to Aon’s and
data provider Mergermarket’s M&A Risk in Review latest edition. The survey revealed that

50 senior executives from corporate development teams, private equity firms and investment
banks, dealmakers remain upbeat about the health of the M&A arena. Nearly half of respon-
dents (46%) expect the number of deals globally to increase somewhat or significantly over the
next 12 months compared to 2022. A further 20% expect figures for the year ahead to remain
in line with current volumes. Gary Blitz, global co-CEO of Aon’s M&A and Transaction
Solutions, commented: “By taking this broad view of the M&A landscape, dealmakers are bet-
ter able to understand and respond to critical risks that can have an impact on a deal’s suc-
cess”. 
“Dealmaking is about balancing risk and return”, said Alistair Lester, global co-CEO in Aon’s
M&A and Transaction Solutions. “With strong risk mitigation processes in place, including a
multi-disciplined approach to due diligence and the strategic use of insurance capital, dealmakers are able to transform their risk into oppor-
tunity to improve their deal outcomes”.
Other highlights of the report include rising Environmental, Social and Governance (ESG) scrutiny in the M&A market. According to the report,
96% of respondents expect ESG scrutiny in deals to increase over the next three years, including 48% who expect it to increase significantly.
In addition, 24% say environmental litigation creates the most concern in respect of potential disputes in a deal. Regarding Technology, Media
and Telecom (TMT), the report found that 68% of respondents identify TMT as likely to be the most prolific generator of M&A activity over the
next 12 months. Conversely, the financial services sector is forecast by 32% of respondents to be the least prolific sector for dealmaking. Also,
72% of respondents expect financing conditions to worsen compared to 2022, including 38% who expect them to become much more chal-
lenging. In response, analysts found that dealmakers are turning toward alternative financing sources, including private equity (64%) and non-
bank lending (38%).
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Hannover Re forecasting further price increases at the upcoming renewals

Hannover Re has forecast further price increases at the upcoming 1.1 renewals as it warned the trend of increased
loss payouts will likely be sustained. CEO Jean-Jacques Henchoz said the improvements achieved in both pric-

ing and conditions during this year’s renewals were not sufficient in view of the still challenging risk situation. He noted
that the society at large was in denial about the price of risk. “The reality of today’s world is that the price of risk is
increasing and the issue is society generally needs to come to terms with that. Adequate pricing is a prerequisite for us
to offer the best possible reinsurance capacity. And as we want to grow with our clients and help close protection gaps,
we will also put an emphasis on innovation in order to allow our clients to transfer risks both through traditional rein-
surance and tailored solutions”, Henchoz added.
Alongside rising costs from large losses, Hannover Re also cited geopolitical uncertainties and sustained high rates of
inflation as drivers of the need for further improvements in pricing and conditions. Despite these challenges, Henchoz

provided a positive outlook for the year ahead. “I’m quite optimistic about the outlook for 2024 and beyond. We are in
a situation where we have the necessary capital to use and I see a growth opportunity for us in many parts of the world
in many different lines of business. But this cannot be at all costs, it needs to be done in an underwriting spirit both in
primary and in reinsurance. If these conditions are met, I’m very confident the market will grow”.
At the upcoming 1.1 treaty renewal, Hannover Re has predicted upward pricing pressure for several classes in Europe, including German motor and
London market covers for terrorism and political risks, stating that loss-free reinsurance contracts will continue to see price increases amid pressure
on profitability in both property and liability lines, with social inflation becoming increasingly challenging for insurers. Hannover Re said it anticipates
demand for natural catastrophe reinsurance to increase across all major regions at upcoming renewals. For specialty lines, Hannover Re said it expects
positive price momentum to be sustained in both aviation and marine reinsurance. Credit and surety pricing is expected to remain stable or rise slight-
ly, while capacity challenges remain in cyber for both primary and reinsurance covers.

“Moneyball” approach in the new world of analytics & data

According to Elliot Richardson, Vice Chairman of Howden Tiger, speaking at The Insurer’s Pre-Monte Carlo Forum,
existing structures that have been in place for 20-30 years will be dramatically disrupted and a new approach taken

around data and analytics as insurers and reinsurers pivot or change their capital stacks and mix of distribution.
He declared that the modern (re)insurer needs to adapt at never-before-seen speed and the winners will be those that
can efficiently match risk to the most appropriate form of capital, stating that intermediaries in a transaction must bring
value. “The modern broker must stop peddling the same things that have been done for the last decade. He needs to
bring smart partners in from outside the industry to help and not build everything in-house”.
Richardson proclaimed that in the new world of analytics and data, it’s time to rip up the old and take the “Moneyball”
approach, which is the celebrated Michael Lewis book that charts the improbable success of the Oakland Athletics base-
ball team following a data and analytics approach to player selection under the canny stewardship of manager Billy
Beane. It was later turned into an acclaimed Hollywood film starring Brad Pitt.
Winners, in the reinsurance world, will be those who look at the trends and data and structure their business and offerings accord-
ingly, Richardson explained. “This will mean a changing market structure, with roles like chief transformation and chief data officer being at the top table”.
Moreover, Richardson said that just hiring account handlers or producers to grow revenues is not a strategy, assuring that they must be able to bring value to the
overall culture and business and do things they never did before. He suggests flexibility by employers, and adapting roles to sets of skills to build organizations for
the future, adding that having a single P&L/aligned incentive model is crucial to allowing clients access to a full suite of capabilities in a harmonized way.
Richardson believes lines between traditional insurance and the new world order are becoming increasingly blurred, noting that nimble MGAs, utiliz-
ing fronting carriers and alternative reinsurance capital, are stealing a march on the less-flexible incumbents. Although he added that incumbents are start-
ing to look to add these elements to their own businesses and adapt their models, and expects this to gather pace. However, in a nod to the traditionalists
in the market, he notes that the ability to underwrite and place challenging business remains key, predicting that the next five years may bring more change
to the industry than the past 25.

Morocco earthquake set to trigger excess-of-loss payouts on EV CAT nat cat pool

According to “The Insurer”, excess-of-loss reinsurance protection for Morocco’s EV
CAT natural catastrophe pool is set to be triggered by the magnitude 6.8 earth-

quake which hit the country. The pool, which came into force in January 2020 and was
established by the Moroccan state to improve resilience in the aftermath of a cata-
strophic event, transfers risks from the government to the private reinsurance market
on an excess-of-loss basis. Premiums are collected by local insurers via a tariff on all
insurance policies exposed, with local carriers retaining a small portion of the expo-
sure on a proportional basis. The tariff is ceded to the EV CAT natural catastrophe
pool, which is managed by domestic (re)insurers La Cat and Société Centrale de
Réassurance. The pool provides limit of $275mn in excess of $25mn. Gallagher Re
is the lead broker on the placement alongside Guy Carpenter. In the event of the Moroccan
government declaring a natural catastrophe, the reinsurance protection is triggered if claims
breach the excess-of-loss protection. Premiums collected by the scheme are held to pro-
vide a further buffer should a catastrophe exceed the excess-of-loss limit. Morocco also
benefits from a solidarity fund for catastrophic events (FSEC), a public funding mechanism that aims to provide coverage to the uninsured and most vulnerable
households by charging a levy on premiums. The fund launched in 2019 with support from the World Bank’s $275mn disaster risk management development
policy loan. Rescuers are continuing to attempt to reach survivors today, with more than 2,000 people already confirmed dead. 
The quake is the strongest to impact the region for more than a century, but only a small portion of the damage is expected to be insured. Plenum
Investments said there is currently no coverage in place via cat bonds for earthquakes in Morocco, but added that they would be an effective instru-
ment in the event of natural disasters to quickly finance reconstruction and aid. Robert Mazzuoli, Director of Fitch Ratings’ EMEA insurance group noted
that the earthquake would be a major event for the (re)insurance industry. 
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Be smart when purchasing 
an insurance agency!

By Scott T. Freiday
(Senior Vice President & Division Director of InsurBanc)

When it comes to purchasing an

insurance agency, onboarding

the entire book of business is

extremely important. Otherwise, the

sale price may not reflect the agency’s

true value to you.

An important conversation to have

presale is this: Do the markets align

between buyer and seller?

What are your relationships with the carriers involved?

Are both appointed with carriers involved in the sale? Certain carriers
are sensitive to whom they appoint. If the agency you are purchasing
does a majority of business with such a carrier, and you have no rela-
tionship with them, it could be a problem. You could be in a situation
where you’re trying to buy a piece of business and you can’t write that
business with the market it’s placed with. The buyer needs to ensure,
presale, that such appointments will transfer, as the revenue estimates
of the sale are tied into such appointments. The seller should facilitate
introductions and discussions with any carriers that you do not already
have a relationship with. Find out what is needed in order for the carri-
er’s appointment to carry over. There should be no uncertainty in that
relationship by the time the sale is consummated.
Do you have experience with different lines of business or niche

products you’re purchasing?

Do you write those lines of business now? If not, do you have the exper-
tise in order to sell and service that product? It’s not necessarily bad if
you’re buying an agency that has a book of business that significantly
differs from what you do now. It could be a very profitable line of busi-
ness. It might even present an opportunity to round out your lines of
business or even add new lines of business. But if you don’t have expe-
rience selling those products, then it’s going to be a challenge to sustain
that. Be prepared to address this upfront. Make sure you have the peo-
ple and systems in place to cash in on that opportunity. It can look very
attractive to purchase an agency that specializes in a certain niche and
has a high profit margin. But that margin requires a certain level of
expertise and service capabilities. Making sure that you can bring both
to the purchase is important.

Do the agency profiles align?

Perhaps the firm you are looking to purchase is more commercially ori-
ented while your agency focuses more on residential. Will that be a
problem? Again, do you have the expertise to sell in both the commer-
cial and residential markets?

Do your demographics align?

Perhaps the customer base of the agency you want to acquire is older
than yours. Does that affect profitability now or in the foreseeable
future? Also, if the new agency has CSRs that service the book, do you
have the staff in place to continue to do so? Without someone in-house
with the knowledge to manage those accounts or be able to address the
specific nuances to that product line, having the appointment could be
all for naught.
Industry experts, including an industry lender, well-versed in these and
other issues that should be addressed presale, can ensure that the book
you purchase will perform at the same level post-acquisition, and that
the revenue earned by that agency will remain after the sale is consum-
mated. Be smart!

AN ECONOMIC MAG - ISSUE 623 - OCTOBER  2023YAL BAXV



ø«eCÉàdG äÉcô˘°T É˘¡˘¡˘LGƒ˘J »˘à˘dG I~˘é˘à˘°ùª˘dG äÉ˘j~˘ë˘à˘dG »˘g É˘e ¯

 IOÉYEGh?ø«eCÉàdG
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»a á«©«Ñ£dG çQGƒμdG AGôL áªî°V äÉ° jƒ©J ø«eCÉàdG IOÉYEG äÉcô°T äOq~°S ¯
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h ø«eCÉà∏d âjƒμdG ´ÉªàLG INT'LYKA h ø«eCÉà∏d âjƒμdG ´ÉªàLGCHEDID RE

»Øa .ÉgQhO π«©Øàd áã«ãM kGOƒ¡L ¿ƒdòÑj I~MƒdG ≈∏Y ø«ª«≤dG

¢ ©H Ö©∏J å«M ø«eCÉJ ácô°T 39 ¥ƒ°ùdG º° J øgGôdG âbƒdG

≈∏Y kÉÑ∏°S ¢ùμ©æj Ée QÉ©°SC’G ¥ôM »a πãªàj kÉ«ÑjôîJ kGQhO É¡æe

¬qLhCG Éæg øeh .áHƒ∏£ªdG ƒªædG äÉjƒà°ùe ≥«≤ëJh ¥ƒ°ùdG Qƒ£J

¢ù°SCG{ ≈ª°ùj Ée ™°Vh ≈∏Y É¡ãMh ø«eCÉàdG º«¶æJ I~Mh ≈dEG kAG~f

≈˘˘˘˘fOC’G ~˘˘˘˘ë˘˘˘˘˘dG{ hCG zô˘˘˘˘˘«˘˘˘˘˘©˘˘˘˘˘°ùà˘˘˘˘˘dG

~«≤àdG äÉcô°ûdG ΩGõdEGh zô«©°ùà∏d

¥ƒ°ù∏d á˘jÉ˘ª˘M äÉ˘°SÉ˘«˘°ùdG √ò˘¡˘H

ÜôMh áHQÉ° ªdG øe ∞«Øîà∏dh

.QÉ©°SC’G

≥«≤ëàd §£Nh á«©°SƒJ äÉYhô°ûe

ƒªædG øe ~jõªdG

äCGôW »àdG äG~éà°ùªdG ôNBG »g Ée ¯

§£˘N ø˘e π˘gh ?º˘μ˘à˘cô˘°T ´É˘°VhCG ≈˘∏˘Y

?É¡æY ç~ëàdG øμªj á«∏Ñ≤à°ùe

ΩÉ©dG øe ∫hC’G ∞°üædG ∫ÓN I~«L èFÉàf ácô°ûdG â∏é°S -
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≈©°ùf øëfh .QÉæjO ¿ƒ«∏e 29^3 ƒëf ≈dG •É°ùb’G â©ØJQGh

™e kÉ«°TÉªJ ¿RGƒàdG øe ´ƒf ≥∏Nh ÉæJÉ«∏ªY QGô≤à°SG ≈∏Y ®ÉØë∏d

 QÉ«©˘e ≥˘«˘Ñ˘£˘J IFRS17ô˘«˘°ùJ Qƒ˘eC’G ¿CG ~˘«˘cCÉ˘à˘dG ø˘μ˘ª˘jh .~˘j~˘é˘˘dG
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Andreas Pollmann (Munich Re)

Munich Re will continue to be an important part of the
development of the insurance industry in the region

S
ince its inception, Munich Re has been redefining the boundaries of insurance.  As a pioneer

in risk assessment, the group drives the digital transformation of the global insurance land-

scape, expanding products and services as new forms of risk emerge. From space rocket launch-

es to cyberattacks to pandemics, Munich Re Group and its business units are active in all lines

of insurance. Its consistent risk management, financial stability, and client proximity make it a

much sought-after trusted business partner. Munich Re drives the digital transformation to pro-

vide its clients with better, more efficient, and tailored solutions; thus becoming one of the top

providers of reinsurance, primary insurance, and insurance-related risk solutions in the world.

Al Bayan Magazine conducted an interview with Andreas Pollmann, Head of Non-Life at

Munich Re Middle East/Northern Africa and following is the Q & A. 

• What are the present challenges that insurance industry is facing?

- Uncertainties caused by inflation, potential impacts from geopolitical
risks, deglobalisation and cyber risks are some examples as to why the
market environment remains complex. At the same time, the costs of nat-
ural disasters are rising, in some regions and for some perils dramatical-
ly. Climate change is making weather events more frequent and more
severe. Particularly in difficult times such as these, Munich Re is a finan-
cially strong partner who our clients can always count on to provide a high
level of risk expertise and solutions.

“Our technical approach to price risk is consistent

over the years”
• Global reinsurance companies have settled huge compensation

due to natural catastrophes. Are we starting to see an increase in

the prices and conditions of some lines in the Middle East and North

Africa similar to the rest of the world?

- The price for insurance and reinsurance is based on exposure, includ-
ing but not limited to natural hazards, and claims experience. Globally we
have seen price increases which have been driven by large losses from
natural catastrophes which has an impact on availability of capacity.
Furthermore inflation and increased interest rates are two more factors
which have a strong impact on prices, terms and conditions and avail-
ability of capacity. Many reinsurance companies rely on the retro market
in order to offer capacity to their clients and have been facing significant-
ly higher prices for retro. Those price increases have surely contributed
to higher reinsurance cost for insurance companies. Munich Re as a net
writer takes risk and serves clients with practically no dependency on
retro and our technical approach to price risk is consistent over the years. 
Shortly before Monte Carlo Rendezvous 2023 we got the news of a terri-
ble earthquake in Morocco and literally during the conference Libya was
hit by a disastrous flood. 
My personal thoughts and sympathies, and from of all of us at Munich Re,
go out to the victims and their families together with wishes for strength
in these difficult times. 

“We expect inflation will ease, but clearly remain

above historical averages”

• Inflation is a major concern nowadays. How is this affecting the insur-

ance & reinsurance markets?

- Inflation is a major topic for insurers and reinsurers alike. We expect infla-
tion will ease, but clearly remain above historical averages. However, the
uncertainty involved is considerable – appreciably higher inflation rates are
a much more likely risk scenario than lower, less pronounced price increas-
es. For us it remains particularly important to be accurate in our estimates
of how inflation will develop and to reflect inflation adequately in reinsurance

prices. Inflation can increase claims costs significantly, e.g. rebuilding
homes after a natural disaster can become much more expansive in case
labor and material costs have risen due to inflation. Getting inflation
assumptions right is a prerequisite to get pricing right.

“Regional authorities in the insurance sector

have made very good progress” 

• How do you see the efforts made by regulatory authorities for the

insurance sector in the region?

- Regulation is an important element for functioning insurance markets,
consumer protection, promotion of the insurance industry within the
economy, keeping good market practice and standards, and ensuring
that insurance companies are fit and proper in order to fulfil their roles. It
is encouraging to see that regional authorities in the insurance sector
have made very good progress and continue doing so in order to lift the
standards even more and to enforce the existing regulation. 

Long term commitment

• Will there be any changes in your strategy concerning the upcoming

renewals in the Mena Region?

- Our clients rely on Munich Re to provide outstanding quality, security and
capacity both in treaty and in facultative reinsurance. We are conscious that our
capacity helps to grow and develop our clients’ business and contributes to
increasing the insurance penetration and provides the protection for economi-
cal activity in the region. This is based on a long term commitment and perma-
nent availability also in the future. Also with a view to the growth prospects that
the region holds, Munich Re will continue to be an important part of the devel-
opment of the insurance industry in the region. It is very pleasing to see the very
positive developments recently in key markets in the region.

“ Munich Re is well on track to achieve the targets

of its mid-term strategy “Ambition 2025” ”

• What are the latest achievements and developments of Munich Re?

- Munich Re is well on track to achieve the targets of its mid-term strate-
gy “Ambition 2025”. This is true for the financial targets but also for our
targets regarding Diversity and CO2 reduction. We are making good
progress in reaching Carbon net zero for our own operations by 2030 and
net-zero for insurance and assets by 2050. 
Given the dynamic development of the market environment and how the risk
landscape is evolving, Munich Re will continue to invest to ensure and expand
insurability. Areas of investments will be for example: risk modelling and high-
definition models to better reflect increasing risks from natural hazards, inno-
vative and complex covers for all types of climate-friendly energy technology,
expertise in the application of artificial intelligence.
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Lukas Muller (Swiss Re):
Swiss Re’s value proposition is to partner

with our clients beyond reinsurance

Lukas Müller, Swiss Re’s Head MENA, Pakistan & Francophone West Africa for P&C and L&H , and some

of his colleagues were in Monte Carlo for the Rendez-Vous de Septembre (RVS), the traditional re/insurance

event that officially commences renewals negotiations in the industry. Al Bayan Magazine had the opportunity

to meet with Lukas on the sidelines of the event to conduct the following interview.

• What are the present challenges the insurance industry is facing?

- The re/insurance industry has been facing challenges for many years now with the
increase in frequency and magnitude of natural disasters around the globe, supply
chain disruption, labor shortages and on top of it all, increasing costs resulting from
inflationary pressures and rising interest rates. Last year, important corrections took
place on the reinsurance side to preserve the sustainability of our industry value
proposition. As a result terms and conditions have improved, prices have gone up
and retention levels have increased. These corrections were absolutely necessary
as reinsurers have been losing money for many years. The industry post-pandemic,
both on the P&C and L&H side, have been under pressure due to high inflation and
the uncertainties linked to the economy and geopolitical tensions, especially the war
between Russia and Ukraine, tensions between China and US, which have a major
impact on the global economy as these are the largest global players. Our approach
has been to choose an open dialogue with our partners and discuss the need for
adaptiosn to terms and conditions. In the Middle East, our renewal message and
positioning this year is pretty much the same as last year. We remain committed to
the region, where we have a long-standing history and a large footprint; at the same
time we continue to focus on proper alignment of interests to reach the right balance
between treaty capacity, volume and secondary perils because the latter have not
really been fully costed. 

• Global reinsurance companies have paid out large claims due to natural cat-

astrophes. Are we starting to see an increase in the prices and conditions of

some lines in the Middle East and North Africa similar to the rest of the world?

- The underlying principle of natural catastrophe reinsurance is one of diversification.
We as a global reinsurer have a global pool of risk and a global capital base so there

is always a global element to it. We can balance out losses in one region with pre-
miums from another. What concerns the pricing, there are two dimensions which are
having an impact. On the one side, there is the total amount of claims paid out which
is having an impact on the price level globally. We have seen this in the last year
when prices adjusted globally following large losses.  The other dimension is the
local dynamics at play. In case of a big local event, the local market might go into a
payback mode i.e. cover the large loss with the expectation to be able to recover
some of the money in the next years. So, there is a global cycle but on top of that, if
a specific market is affected by a major event, then we might have a more pro-
nounced local cycle. 
In the past, the focus of the industry was very much on what we call the primary per-
ils (earthquakes, wind disasters, tropical cyclones). Both we and our local partners
have invested a lot of time in understanding these exposures. In the last years, the
so-called secondary perils have increased – such as hail, flash floods and wildfires
for example. They now make up 50 percent of all claims paid over the last five years.
These perils are much less understood; they require more data, more transparency
and higher frequency of model updates. We are carefully monitoring these expo-
sures and have taken action to manage the evolving risk landscape. We believe that
these perils are insurable, and we are willing to cover them.

• What are your future plans in the MENA region?

- We have relationships going back a long time across the region, and we continue
to work with a limited number of select companies in the market, choosing quality
over quantity. In this way we can achieve our goal of being a holistic partner for our
clients, a distinctive approach to doing business in the region. We want to provide
services that go beyond being a pure capacity provider.
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Reinsurers rediscovering client need & interest at Monte Carlo Rendez-Vous 

One of the themes at this year’s Monte Carlo Rendez-Vous was that reinsurers have rediscovered client need, client interest and have again started to put
clients at the center of conversations, whereas the big theme of last year’s RVS was that reinsurers had put their interests at the center of the conversations. 

The main change from October, November, and December of last year is that the reinsurers now have a much better idea about their risk appetite. They provid-
ed a commitment to provide quotes. Also, they have greater confidence to provide a clear commitment of capacity and have defined where they want to play and
what’s off limit; thus, that will very likely lead to a much more orderly market.
“This is really core for Gallagher Re clients that they can go with confidence into the renewal process and will get their programs placed”, stated Dirk Spenner,
Managing Director at Gallagher Re, EMEA. 
In pre-RVS renewal briefings, executives from Aon and Guy Carpenter echoed Spenner’s thoughts about the more orderly reinsurance market seen throughout
2023 after the disorderly January 2023 renewal season, and that order was also expected for January 2024. At the same time, they agreed that rebuilding rein-
surer-cedent relationships was essential.
Through the year, it became a lot more ordered with a lot of competition seen at the top-end of programs, a trend that started at the June 1st renewals and is
likely to continue, according to Andy Marcell, CEO of Aon’s Risk Capital and Reinsurance Solutions, in its reinsurance renewal briefing. “We are hoping that the
reinsurance relationships that were severely tested between clients and reinsurers at the 1st of January can be rebuilt and reestablished during the coming year”,
he added, stating that clients are looking for stability, closer reinsurance relationships as they walk into 2024 and to rebuild a stable relationship in terms of cap-
ital management with their reinsurance partners. 
Marcell noted that they will be pushing for reduction in rates in most places where they see competition, explaining that Aon expects to see some private place-
ments to help cedents manage volatility. He also pointed out that there are many types of different insurance companies, regionals, mutuals and nationals in the
global insurance market, and the amount of volatility that is now sitting on their balance sheets is at a place that is challenging for them.
Spenner indicated that reinsurers forced through changes in prices and terms and conditions that helped them create a portfolio that’s much more likely to give
them a significant profit. 
Mike Van Slooten, Head of Business Intelligence for Aon’s Reinsurance Solutions division, emphasized that some reinsurers are showing increased appetites,
going into the renewals, based on the market conditions as they stand today.  At the other end of the spectrum, there are some companies that are still manag-
ing volatility as well, so this is an environment where the best outcomes are achieved by navigating those risk appetites, he said.
While the industry has seen loss activity through a variety of regions such as the earthquake in Turkey, “ceded losses to date remained well within expected loss
ratios for the year”, said Tracy Hatlestad, Executive Managing Director and Global Property Segment Leader at Aon. She added that last year, the discussion
around renewals was centered around capacity, but this year the discussion should really be centered around differentiation of how you come to market for trading with
a specific reinsurer or viewing a specific insurance company. On the reinsurer side, Aon expects a much more orderly renewal season this year, she said.
Heading into the January 2024 renewals, Guy Carpenter believes “demand for reinsurance will grow with reinsurers’ willingness to deploy capital also increas-
ing, although underwriting discipline will not subside. Thorough preparation and thoughtful differentiation will enable cedents to adjust their own approach and
leverage a range of solutions to transfer risk into profitable returns”, said David Priebe, CEO of Guy Carpenter.
Lara Mowery, Guy Carpenter’s global head of distribution, commented: “Given the loss trends and the resulting challenges in the reinsurance market, many
cedents have significantly reshaped their own portfolios throughout the last 18 months. This includes rate increases that are still working their way through port-
folios, underlying product adjustments such as higher insurance deductibles, and managing concentrations”. She noted that reinsurers are able to respond fair-
ly quickly within a renewal cycle to revisiting the composition of their business, but it takes time for these adjustments to work through insurance portfolios.

No bad risks, just bad prices

K
aren Clark, co-founder and chief executive of risk modelling firm Karen Clark & Company (KCC), sees that
changes in risk profiles, especially for atmospheric perils, should be a key issue for property re/insurers right now,

especially as the protection gap widens in the US.
Clark stated that the most important output of a catastrophe model is the exceedance probability (EP) curve, which
provides insurers and reinsurers with a view of the probabilities of losses of different sizes, either on their own book
of business or for the industry as a whole. However, she pointed out that many older models no longer offer a cred-
ible view of today’s risk profile. In particular, some risks once categorized as secondary perils, should now be
reassessed and reprioritized. “We’ve invested a lot of resources at KCC in making sure the models that we produce
for severe convective storm, winter storm and wildfire are accurate, along the whole risk profile, because our mod-
els have identified that the shape of this EP curve is changing”.
Clark stressed that climate change is impacting the severity of major hurricanes, noting that a protection gap is open-
ing up in the US, as it becomes ever harder to get property insurance in places. That’s why KCC has invested so
much in better models and better technology, Clark said. She believes it’s vitally important for insurers and reinsurers to understand these perils, to
make sure they can underwrite and price them. She cited the underwriting maxim that there’s no such thing as a bad risk, there’s just a bad price.
Clark added that companies need to be more nimble and able to embrace new models, new technology and updated models more frequently. She
pointed out that in the catastrophe modelling industry, model updates have been dreaded by companies because, especially with the older mod-
els, updates can be infrequent and it can take a long time to get a new model implemented. However, Clark added, it is important not to rush too
fast with some new technologies. She stressed that tools such as artificial intelligence (AI), while being potentially very useful, have to be under-
stood properly, with their advantages and disadvantages taken into account. She concluded that AI is a useful technology for the insurance indus-
try, if it is correctly understood and used. 
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Gô≤°T ƒHCG ¿RÉe .O
ácô°ûd »ª«∏bE’G ôj~ªdG)GEN RE:(

á∏eÉc á«aGôàMÉH ÜÉààc’G äÉ«∏ªY IQGOEG »a ¿hôªà°ùe

¥Gƒ°SC’G »a äÉÑ∏≤à∏d áHÉéà°SÓd

 Ω~≤J GEN RE≥«Kh πμ°ûH πª©J »¡a ,áë°üdGh IÉ«ëdG ≈∏Y ø«eCÉàdG äÉYÉ£≤d ø«eCÉàdG IOÉYEG ∫ƒ∏M

äÉéàæªdG øe á∏eÉμàe áYƒªée ôaƒJ Éª˘c ,á˘«˘∏˘«˘¨˘°ûà˘dGh á˘«˘é˘«˘JGô˘à˘°S’G º˘¡˘aG~˘gCG º˘¡˘Ø˘d É˘¡˘FÓ˘ª˘Y ™˘e

.É¡FÓª©d ôªà°ùªdG ìÉéædGh ƒªædG Rõ©J »àdG OQGƒªdGh äGhOC’Gh

¿RÉe .O ™e ¢UÉN AÉ≤d zájOÉ°üàb’G ¿É«ÑdG{ á∏éªd ¿Éc ,…ƒæ°ùdG ƒdQÉc »àfƒe AÉ≤d ¢ûeÉg ≈∏Yh

IOÉYEG ´É£b ≈∏Y á«©«Ñ£dG çQGƒμ∏d ô«ÑμdG ô«KCÉàdG ¬dÓN ¢Vô©à°SG ácô°û∏d »ª«∏bE’G ôj~ªdG Gô≤°T ƒHCG

ÜÉë°ùfG ∑Éæg ¬°ùØf âbƒdG »ah ø«eCÉàdG IOÉYEG ́ É£≤d ∫GƒeCÓd kGô«Ñc kÉ≤a~J iôf ∂dP ≈∏Y kIhÓY ,ø«eCÉàdG

É¡JÉeGõàdÉH ácô°ûdG QGôªà°SG Gô≤°T ƒHCG .O ~cCGh .á«ªî° àdG •ƒ¨° dG ÖÑ°ùH IOÉYE’G äÉcô°T øe ~j~©∏d

»YÉæ£°U’G AÉcòdG É¡æeh á«æ≤àdG äGQƒ£àdG áÑcGƒe ≈dEG áaÉ°VE’ÉH ,áfRGh á°üM ≈∏Y ∫ƒ°üë∏d äÉcô°ûdG ø«H á°ùaÉæªdG I~M ºZQ §°ShC’G ¥ô°ûdG ~«©°U ≈∏Y

.É¡àfÉμe ≈∏Y á¶aÉëªdGh ácô°ûdG ∫ÉªYCG ôjƒ£àd

.äG~j~éàdG ¬«∏Y ¿ƒμà°S Éªd kGô°TDƒe …ƒæ°ùdG ƒdQÉc »àfƒe AÉ≤d ~©oj  ¯

?ΩÉ©dG Gòg äÉgÉéJ’G ¿ƒμJ ¿CG ¿ƒ©bƒàJ ∞«c
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ácô°ûdG ¢Vƒ¡f »a kÉ«°SÉ°SCG kÓeÉY πμ°ûJ »àdG áe~≤àªdG äÉ«æ≤àdG áÑcGƒe

 ~©J ¯ GEN RE»àdG á«é«JGôà°S’G »g Ée .É¡dÉée »a I~FGôdG äÉcô°ûdG øe

?É¡fh~ªà©à°S

π˘̆ª˘̆©˘̆dGh IO~˘̆ë˘̆e á˘̆«˘̆é˘̆«˘̆JGô˘̆à˘̆°SG ™˘̆°Vh ø˘̆μ˘̆ª˘̆j ’ á˘̆≤˘̆«˘̆≤˘̆ë˘̆ ˘dG »˘̆ ˘a -
™˘e Ö°SÉ˘æ˘à˘J §˘£˘N ™˘°Vh Ö∏˘£˘à˘˘J á˘˘«˘˘dÉ˘˘ë˘˘dG á˘˘∏˘˘Mô˘˘ª˘˘dÉ˘˘a ,É˘˘¡˘˘Ñ˘˘Lƒ˘˘ª˘˘H
±GôWC’G ∞˘∏˘à˘î˘e ™˘e π˘°UGƒ˘J ≈˘∏˘Y ø˘ë˘fh ,á˘YQÉ˘°ùà˘ª˘dG äGô˘«˘¨˘à˘ª˘dG

.áÑ°SÉæªdG äGQGô≤dG PÉîJGh AGQB’G ∫OÉÑàd iôNC’G
¥ô˘°ûdG ~˘˘«˘˘©˘˘°U ≈˘˘∏˘˘Y ΩGõ˘˘à˘˘d’G CG~˘˘Ñ˘˘e ≈˘˘∏˘˘Y ¿hô˘˘ª˘˘à˘˘°ùe ,»˘˘dÉ˘˘à˘˘dÉ˘˘Hh
á«˘Hô˘©˘dG á˘≤˘£˘æ˘ª˘dG »˘a á˘°Sô˘°T á˘°ùaÉ˘æ˘ª˘dG ¿CG ,kÉ˘ª˘∏˘Y á˘≤˘£˘æŸGh §˘°ShC’G

.áfRGh á°üM ≈∏Y ∫ƒ°üë∏d ≈©°ùj ™«ªédÉa
»LƒdƒæμJ Qƒ£J øe ºdÉ©dG √~¡°ûj Ée πX »a ¬fCG ,√ôcP ôj~Lh

øe äÉH äÉYÉ£≤dG øe ~j~©dG »a »YÉæ£°U’G AÉcòdG ∫ƒNOh ™jô°S
kÉ«°SÉ°SCG kÓeÉY πμ°ûJ »àdG áe~≤àªdG äÉ«æ≤àdG √òg áÑcGƒe kG~L í∏ªdG
É¡JQ~bh É¡àfÉμe øe Rqõ©j Ée É¡dÉªYCG ôjƒ£Jh ácô°ûdG ¢Vƒ¡f »a

.á°ùaÉæªdG ≈∏Y

ôNBGh ¥ƒ°S ø«H äÉj~ëàdG ∞∏àîJ

á≤£æªdG »a IOÉYE’Gh ø«eCÉàdG áYÉæ°U ¬LGƒJ »àdG I~éà°ùªdG äÉj~ëàdG »g Ée ̄

?á«Hô©dG

∫h~˘˘dG iƒ˘˘à˘˘°ùe ≈˘˘∏˘˘©˘˘a ,ô˘˘NBGh ¥ƒ˘˘°S ø˘˘«˘˘H äÉ˘˘j~˘˘ë˘˘à˘˘dG ∞˘˘∏˘˘à˘˘î˘˘J -
´ÉØJQ’ á«Ñ∏°ùdG äGô«KCÉàdÉH á£ÑJôe I~j~L äÉj~ëJ äô¡X á«ÑæLC’G
’ ™«°VGƒªdG √òg »dÉàdÉHh ,á«fƒHôμdG äÉKÉ©Ñf’Gh ºî° àdG ä’~©e
øeh .»°SÉ°SCG πμ°ûH á«Hô©dG Éæà≤£æe »a É¡«∏Y Aƒ° dG §«∏°ùJ ºàj
ÉgOƒ≤J á©ØJôe ƒªf ä’~©e á«Hô©dG á≤£æªdG ~¡°ûJ ,iôNCG á¡L
ábƒÑ°ùe ô«Z á«fGôªY IôØW ~¡°ûJ »àdG ájOƒ©°ùdG á«Hô©dG áμ∏ªªdG
IOÉYE’Gh ø«eCÉàdG »YÉ£b ƒªæd ¢SÉ°SC’G Iõ«côdG áμ∏ªªdG π©éj Gògh
á˘«˘Hô˘©˘dG á˘μ˘∏˘ª˘ª˘dG ø˘e π˘c π˘ª˘Y ô˘cò˘dÉ˘H ô˘j~˘é˘dGh .á˘«˘Hô˘©˘dG OÓ˘Ñ˘dG »˘̆a
AÉ˘cò˘dG ´É˘£˘b »˘a É˘¡˘JÉ˘fÉ˘μ˘eG ~˘jGõ˘J ≈˘dG I~˘ë˘à˘ª˘dG á˘˘«˘˘Hô˘˘©˘˘dG äGQÉ˘˘e’Gh
~˘˘«˘˘©˘˘°U ≈˘˘∏˘˘Y äGQÉ˘˘ª˘˘˘ã˘˘˘à˘˘˘°S’G »˘˘˘a IOÉ˘˘˘jR ø˘˘˘ª˘˘˘°V »˘˘˘a »˘˘˘YÉ˘˘˘æ˘˘˘£˘˘˘°U’G

 `dG InsuretecháaÉ°VE’ÉH ,áãj~M ø«fGƒb øª°V ¥Gƒ°SC’G »a É¡dÉNOEGh
iôNC’G á«Hô©dG ∫h~dG øe ~j~©dG »a áªî°V äGQÉªãà°SG OƒLh ≈dEG
I~˘YÉ˘≤˘̆dG ø˘̆Y kÓ˘̆° a ,∫É˘̆ã˘̆ª˘̆dG π˘̆«˘̆Ñ˘̆°S ≈˘̆∏˘̆Y ô˘̆°üe á˘̆jQƒ˘̆¡˘̆ª˘̆L É˘̆¡˘̆æ˘̆eh
kÉ©aGO πμ°ûJ á«HÉéjEG πeGƒY É¡∏c áHÉ°ûdG ájôª©dG äÉÄØ∏d áªî° dG
i~˘̆ª˘̆dG ≈˘̆∏˘̆Y É˘̆¡˘̆JGQÉ˘̆ª˘̆ã˘̆à˘̆°SG »˘̆a QGô˘̆ª˘̆à˘̆°S’G ≈˘̆∏˘̆Y IOÉ˘̆YE’G äÉ˘̆cô˘̆°ûd

.πjƒ£dG

I~«L »°VÉªdG ΩÉ©∏d á≤≤ëªdG ÉæéFÉàf

§£N øe πgh ?ºμàcô°T ´É°VhCG ≈∏Y äCGôW »àdG äG~éà°ùªdG ôNBG »g Ée ¯

?É¡æY ç~ëàdG øμªj á«∏Ñ≤à°ùe

 øe kGAõL ~©f -YAWTHABERKSHIRE HAá≤≤ëªdG èFÉàædG ¿CG Éªc ,
ÜÉààc’G äÉ«∏ªY IQGOEG »a ¿hôªà°ùe øëfh I~«L »°VÉªdG ΩÉ©dG

.¥Gƒ°SC’G »a äÉÑ∏≤à∏d áHÉéà°SÓd á∏eÉc á«aGôàMÉH¯
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áfQÉëÑdG ô°SÉj ácô°ûd …ò«ØæàdG ¢ù«FôdG) RERUSTT:(

ÉæJÉMƒªW ≈dEG ∫ƒ°Uƒ∏d IOƒLƒªdG äGQ~≤dG øe ø«≤j ≈∏Y øëf

 äÉeƒ≤e øe ácô°ûdG ¬μ∏àªJ Éªd

¢UÉN AÉ≤d Éæd ¿Éc á≤HÉ°ùdG ΩGƒY’G ™«ªL QGôZ ≈∏Yh ƒdQÉc »àfƒe AÉ≤d ¢ûeÉg ≈∏Y

 ácô°ûd …ò«ØæàdG ¢ù«FôdG áfQÉëÑdG ô°SÉj ~«°ùdG ™e RERUSTTçG~MC’G ¿CG ¬«a  í°VhCG ,

ø«eCÉàdG ´ôa •hô°Th QÉ©°SG ≈∏Y »Ñ∏°S ô«KCÉJ É¡d ¿ƒμ«°S äÉfÉ° «ah ∫R’R øe Iô«NC’G

.äÉμ∏àªªdG ≈∏Y

Q~°üe πμ°ûJ É¡fCG áfQÉëÑdG í°VhCG ¬J’~©e ´ÉØJQGh ºî° àdG á∏μ°ûe øY åj~ëdÉHh

áfQÉëÑdG ¥ô£J ¬∏c ∂dP ºZQh .´ÉØJQ’G »a Ö°ùædG QGôªà°S’ kGô¶f ø«eCÉàdG ¥Gƒ°SC’ ≥∏b

¿CG kG~cDƒe á«ªdÉ©dGh á«ª«∏b’G äÉj~ëàdG πX »a ~«édG É¡FGOCÉH kÉgƒæe ácô°ûdG èFÉàf ≈dEG

.É¡àfÉμe IOÉ©à°SG ±~¡H á«∏Ñ≤à°ùe iDhQ ™°Vh »a Iôªà°ùe …Q â°SôJ

çQGƒμ˘dG AGô˘L á˘ª˘î˘°V äÉ˘° jƒ˘©˘J ø˘«˘eCÉ˘à˘dG IOÉ˘YEG äÉ˘cô˘°T äOq~˘°S ¯

≈∏Y ô°TÉÑe ô«KCÉJ ∑Éæg ¿ƒμ«°S πg .ºdÉ©dG AÉëfCG º¶©e »a á«©«Ñ£dG

≈∏Y hCG É«≤jôaCG ∫Éª°Th §°ShC’G ¥ô°ûdG á≤£æe »a ø«eCÉàdG QÉ£NCG ™«ªL

?IO~ëe QÉ£NCG

≈∏Y ø«eCÉàdG ́ ôa ≈∏Y ô°TÉÑe ô«KCÉJ çG~MC’G √ò¡d ¬«a ∂°T ’ Éªe -

iô˘NC’G ´hô˘Ø˘dG ≈˘≤˘Ñ˘à˘°S å«˘M ,á˘«˘Hô˘©˘dG É˘æ˘à˘≤˘£˘˘æ˘˘e »˘˘a äÉ˘˘μ˘˘∏˘˘à˘˘ª˘˘ª˘˘dG

Ö°ùæH ôKCÉ˘à˘J hCG iCÉ˘æ˘ª˘H É˘gô˘«˘Zh ¿Gô˘«˘£˘dG ø˘«˘eCÉ˘J ,…ô˘ë˘Ñ˘dG ø˘«˘eCÉ˘à˘dÉ˘c

QÉ©°SC’G IOÉjRh Oq~°ûàdG è¡f QGôªà°SG í°VGƒdG øe ¬fCG ’EG .IOh~ëe

øY áªLÉædG á«Ñ∏°ùdG äGô«KCÉàdG ¿CG ø«M »a ,»°VÉªdG ΩÉ©dG CG~H …òdG

øe ~jõªdG É¡©e πªëà°S á«Hô¨ªdG ¥ƒ°ùdG É¡J~ÑμJ »àdG ôFÉ°ùîdG

™˘«˘ª˘L ô˘«˘°ûJ ,»˘dÉ˘à˘dÉ˘Hh .IOÉ˘YE’Gh ø˘«˘eCÉ˘à˘dG ¥Gƒ˘°SCG ≈˘̆∏˘̆Y äÉ˘̆«˘̆YG~˘̆à˘̆dG

.2024 ΩÉ©dG ∫ÓN ô«©°ùàdG »a Oq~°ûàdG ≈dEG äGô°TDƒªdG

…~«©ªH á£ÑJôe á∏μ°ûe ∑Éæg ,äÉj~ëàdG √òg πc ≈dEG ±É° jh

ô«Z Üô©dG øj~«©ªdG i~d ø«eCÉàdG ßaÉëe ¿CG å«ëH Üô©dG ø«eCÉàdG

π˘̆Ñ˘̆b ø˘̆e á˘̆∏˘̆°üë˘̆ª˘̆dG •É˘̆°ùbC’G º˘̆é˘̆ ˘M ¿CG ≈˘̆ ˘dEG Oƒ˘̆ ˘©˘̆ ˘j ∂dPh á˘̆ ˘fRGƒ˘̆ ˘à˘̆ ˘e

ø˘μ˘̆ª˘̆j »˘̆à˘̆dG ∂∏˘̆J ø˘̆e ≈˘̆fOCG á˘̆«˘̆Hô˘̆©˘̆dG á˘̆≤˘̆£˘̆æ˘̆ª˘̆dG »˘̆a IOÉ˘̆YE’G äÉ˘̆cô˘̆°T

.á˘̆«˘̆˘HhQhC’G ¥Gƒ˘̆˘°SC’G ø˘̆˘e É˘̆˘¡˘̆˘∏˘̆˘«˘̆˘°üë˘̆˘J

•É˘̆˘̆°ùbC’G º˘̆˘̆é˘̆˘̆M ́ É˘̆˘̆Ø˘̆˘̆JQG ,»˘̆˘̆˘dÉ˘̆˘̆˘à˘̆˘̆˘dÉ˘̆˘̆˘Hh

äÉ˘̆cô˘̆°T á˘̆fhô˘̆e ø˘̆e Rõ˘̆©˘̆j á˘̆Ñ˘̆à˘̆˘à˘̆˘μ˘̆˘ª˘̆˘dG

äÉ˘̆˘cô˘̆˘̆°T ¿CG ~˘̆˘̆é˘̆˘̆f É˘̆˘̆æ˘̆˘̆g ø˘̆˘̆eh .IOÉ˘̆˘̆YE’G

á˘̆˘̆¶˘̆˘̆Ø˘̆˘̆ë˘̆˘̆e ∂∏˘̆˘̆à˘̆˘̆ª˘̆˘̆J á˘̆˘̆«˘̆˘̆Ñ˘̆˘̆˘æ˘̆˘̆˘LC’G IOÉ˘̆˘̆˘YE’G

™˘̆˘̆jƒ˘̆˘̆æ˘̆˘̆J ≈˘̆˘̆dEG CÉ˘̆˘̆é˘̆˘̆∏˘̆˘̆J É˘̆˘̆¡˘̆˘̆fƒ˘̆˘̆c á˘̆˘̆˘fRGƒ˘̆˘̆˘à˘̆˘̆˘e

¥Gƒ˘̆˘̆˘°SCG »˘̆˘̆˘a ÜÉ˘̆˘̆˘à˘̆˘̆˘̆à˘̆˘̆˘̆c’Gh ô˘̆˘̆˘̆WÉ˘̆˘̆˘̆î˘̆˘̆˘̆ª˘̆˘̆˘̆dG

.áØ∏àîe

Q~°üe πμ°ûJ á©ØJôªdG ºî° àdG ä’~©e

IOÉYE’Gh ø«eCÉàdG ¥Gƒ°SC’ ≥∏b

ô«Ñc ≥∏b Q~°üe kÉ° jCG ƒg ºî° àdG ¯

¥Gƒ°SCG ≈∏Y ôKDƒj ∞«c .ô°VÉëdG âbƒdG »a

?IOÉYE’Gh ø«eCÉàdG

¥Gƒ°SC’ ≥∏b Q~°üe πμ°ûJ á©ØJôªdG ºî° àdG ä’~©e ∫GõJ ’ -
øe kÉbÓ£fG äÉÑdÉ£ªdG ™aO iƒà°ùe ≈∏Y kG~j~ëJh IOÉYE’Gh ø«eCÉàdG
±ƒ≤°ùdG ~j~ëJ ≈∏Y IQ~≤dG ΩG~©fGh ´ÉØJQ’G »a Ö°ùædG QGôªà°SG
QGô˘ª˘à˘°SG ¿CG ~˘é˘f ,∂dò˘d .kÉ˘«˘ª˘dÉ˘Y º˘î˘° à˘dG ä’~˘©˘e É˘¡˘˘¨˘˘∏˘˘Ñ˘˘à˘˘°S »˘˘à˘˘dG
ø«˘eCÉ˘à˘dG á˘YÉ˘æ˘°üd kGô˘«˘Ñ˘c kÉ˘j~˘ë˘J π˘μ˘°û«˘°S É˘¡˘°ùØ˘f Iô˘«˘Jƒ˘dÉ˘H º˘î˘° à˘dG

.IOÉYE’Gh

»dÉëdG ΩÉ©∏d á∏ªμJ ~j~édG ΩÉ©dG

?äG~j~éàdG º°Sƒe ÜGôàbG ™e ¥Gƒ°SC’G äÉ¡LƒJ ¿ƒØ°üJ ∞«c ¯

äÉ˘˘Hƒ˘˘©˘˘°ü∏˘˘d á˘˘∏˘˘ª˘˘μ˘˘J ~˘˘j~˘˘˘é˘˘˘dG ΩÉ˘˘˘©˘˘˘dG ¿ƒ˘˘˘μ˘˘˘j ¿CG π˘˘˘ª˘˘˘à˘˘˘ë˘˘˘ª˘˘˘dG ø˘˘˘e -
áé«àf Oq~°ûàdG QGôªà°SG ™e »dÉëdG ΩÉ©dG É¡H ÉfQôe »àdG äÉj~ëàdGh
ø«eCÉàdG äÉcô°T øe kGOh~ëe kGO~Y ¿CG ~éf Éªc .ôWÉîªdG ºéM ´ÉØJQG

.É¡°ùØf QÉ©°SC’Gh •hô°ûdG ≥ah äÉ«bÉØJ’G ~j~éJ »a íéæà°S

É¡àfÉμe ácô°ûdG ~«©à°ùJ »c á«∏Ñ≤à°ùe iDhQh äÉ©∏£J ™°Vh »a ¿hôªà°ùe

¿ƒØ°üJ ∞«c ,ácô°û∏d á«Yƒf á∏≤f çG~MEG »a Iô«°üb Iôàa ∫ÓN ºàëéf ¯

?á«∏Ñ≤à°ùªdG ºμ££N »g Éeh á≤≤ëªdG èFÉàædG

Ée Gògh áæÄª£eh kG~L á«HÉéjEG á«æa èFÉàf ≥«≤ëJ øe ÉæμªJ -

≥≤ëªdG AGOC’G øY ¿ƒ°VGQ Éæ∏©éj

á˘˘«˘˘ª˘˘˘«˘˘˘∏˘˘˘b’G äÉ˘˘˘j~˘˘˘ë˘˘˘à˘˘˘dG π˘˘˘X »˘˘˘a

§˘˘£˘˘N É˘˘æ˘˘©˘˘˘°Vh ~˘˘˘bh .á˘˘˘«ŸÉ˘˘˘©˘˘˘dGh

á˘cô˘°ûdG ~˘«˘©˘à˘°ùJ »˘c á˘«˘∏˘Ñ˘≤˘˘à˘˘°ùe

.É¡dÉªYCG á©˘bQ ™˘«˘°Sƒ˘Jh É˘¡˘à˘fÉ˘μ˘e

äGQ~˘˘≤˘˘dG ø˘˘e ø˘˘«˘˘≤˘˘j ≈˘˘∏˘˘Y ø˘˘ë˘˘˘fh

≈˘˘˘˘˘˘dEG ∫ƒ˘˘˘˘˘˘°Uƒ˘˘˘˘˘˘∏˘˘˘˘˘˘d IOƒ˘˘˘˘˘˘Lƒ˘˘˘˘˘˘ª˘˘˘˘˘˘˘dG

øe ácô°ûdG ¬μ∏àªJ Éªd ÉæJÉMƒªW

¢Uô˘˘Ø˘˘dG ø˘˘e ~˘˘j~˘˘©˘˘˘dGh äÉ˘˘˘eƒ˘˘˘≤˘˘˘e

,É˘¡˘dÓ˘¨˘à˘°SG ø˘μ˘ª˘j »˘à˘dG á˘MÉ˘à˘ª˘dG

≥«˘≤˘ë˘J »˘a í˘é˘æ˘æ˘°S âbƒ˘dG ™˘eh

.á«Yƒf á∏≤f¯
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Waleed Jabsheh (CEO – IGI):

We have a proven track record of generating
healthy results and we will continue with that

F
ew months ago, Waleed Jabsheh assumed the role of CEO at IGI. These changes come

as part of the succession plan that was put in place in 2020 when the firm became a

public company. In his previous role as President, Mr. Waleed exhibited exceptional

leadership during a period of significant growth and transition, which resulted in the firm

delivering some of the best financial results in its history in recent years. He has played a vital

role in developing the IGI culture that has supported the company’s long track record of

success from humble beginnings in a modest office setup in the spring of 2002 to a global

specialist insurer and reinsurer. Mr. Waleed has taken over from founding CEO

Wasef Jabsheh, and has committed to continuing Mr. Wasef’s foundational ethos steeped in

cultural richness and rooted in value-driven principles. IGI’s many successes and

achievements over the past two decades can be credited to the company’s firm understand-

ing of its business goals and the deep pool of talent across the IGI group. Al Bayan Magazine

met Mr. Waleed during the Monte Carlo Rendez-Vous, where he offered an insight into his

leadership blueprint and the opportunities he is keeping on his radar.

We built the company on a clear vision, and will continue

to develop and evolve the business based on that approach

• What will be your strategy after taking on the role of CEO at IGI and

succeeding the founder Mr. Wasef Jabsheh?

- The change in leadership is a natural evolution of the business and the

company’s succession. Mr. Wasef will continue as the Executive

Chairman, and I have stepped into the CEO role. I have been part of IGI’s

two-decade journey since the beginning. I know I have very big shoes to

fill, but feel privileged and lucky to have been able to go through such a

journey in my career from an early start. The company was founded on

clear morals and values, and a strong set of business objectives - we have

not wavered from that approach in the last 21 years, and will continue to

execute the same strategy and stick to our philosophy of underwriting dis-

cipline. We have continuously posted some of the best results in the mar-

ket and have a proven track record of generating healthy returns. That is

a testament to the approach we have and the appetite and caution that we

exercise on a day-to-day basis. We have a recipe that works and we will

continue developing and evolving as we always have.

Enough is enough; reinsurers take a hard stance

• Global reinsurance companies have settled huge claims bills due to

natural catastrophes. Are we starting to see an increase in the prices

and conditions of some lines in the Middle East and North Africa sim-

ilar to the rest of the world?

- There has been a focus on property CAT business because of the nat-

ural catastrophes that have happened over recent years, but significant

losses have been felt across many lines of business. 

- In the last five years the reinsurance markets’ performance has been

poor, with reinsurers generating marginal results. At the 2022 January

renewals, reinsurers said “enough is enough”, and pushed for pricing that

was more realistic and sustainable. This year there has been a significant

change in the industry’s landscape, with pricing shifting up and reinsurers

imposing far greater restrictions and tighter terms and conditions. The

reinsurance market has taken significant steps to improve conditions, and

the challenge now is to maintain that. It has only been around nine months

since the hardening really started, and even though financial results in the

market have been positive in recent quarters, we need much more time to

make up for what has been lost over the last few years.

In certain areas, inflation is definitely a challenge

• Inflation is a major concern nowadays. How is this affecting the

insurance & reinsurance markets?

- In certain areas, inflation is definitely a challenge especially on the liabil-

ity side and especially in western economies such as the US, Europe and

UK. The US has shown significant challenges. However, IGI does not

operate in the liability market in the US, so we are a step away from those

exposures. Inflation impacts other lines of business as well, but I think the

current rating environment is more than adequate enough to compensate

for the inflationary environment.

We had record results in terms of topline, bottom-line & combined ratio

• What are the latest achievements and developments of your com-

pany?

- Last year, we had record results in terms of top-line and bottom-line, with

a combined ratio of sub 80 percent. In the first six months of this year we

achieved 20 percent topline growth, almost doubling our net profits and a

combined ratio of 76 percent. We are extremely excited about the envi-

ronment and looking forward to the coming years ahead - there are plen-

ty of opportunities for the business to grow, provided the company remains

conscious of the challenges in the market. IGI is recognized as a suc-

cessful underwriting shop, but we also have an excellent capital manage-

ment capability. We announced a new capital management strategy last

year, which is focused on ‘underwriting first’, capitalizing on the opportuni-

ties in the market, and then returning any excess capital to shareholders

when we don’t need it. We reduced our ordinary dividend and initiated a

share buyback program of up to five million shares which we have already

executed more than 60 percent of. We are buying back our outstanding

warrants, and this is all reflecting positively on the company and stock

price which is up around 35 percent year to date.

All our territories and offices are experiencing healthy opportunities

• Are you planning to add certain lines of business to your portfolio?

- For the time being, we have no solid plans to entering any new lines of

business in any significant way. We have dipped our toes into cyber this

year as a reinsurance play which allows us to manage our aggregate

exposures in a much more controlled way. Our business lines will contin-

ue to grow - especially those that are more in their infancy, such as cargo

and contingency. We also see opportunities in our short-tail lines, specifi-

cally property, construction, political violence, and again contingency and

cargo. Geographically, the US is still a big growth area for us in short-tail

lines, and the rating environment there continues to be the healthiest out

of anywhere else. We acquired an MGA in Norway at the beginning of the

year and this will help us expand our European platform alongside our

Malta operation. We are also expanding in Asia. By and large, all our ter-

ritories and offices are experiencing healthy opportunities to continue on a

successful growth trajectory.
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Ramon Martinez Carrera
(CEO – Active Capital Reinsurance):

We are looking forward to expanding our footprint

and increasing our penetration into new markets

Ramon Martinez Carrera, CEO of Active Capital Reinsurance, is a brilliant professional
with over 40 years of experience and holds unique insights and a clear understanding of

the world’s insurance, reinsurance and retrocession markets. He has been a key player and
fundamental pillar in the growth and continuity plan of Active Re, having led the expansion of
its organizational structure and business development. His attention to detail and continuous
strive for excellence strengthens the company’s management team, always demanding the best
practices and highest operational efficiency. Active Re has had  its challenges and
opportunities in recent years and it is with the stellar leadership and strategic focus of
Mr. Martinez Carrera that many significant successes and milestones have been achieved.
Al Bayan Magazine had the opportunity to meet Mr. Carrera during Monte Carlo
Rendez-Vous and conducted the following interview.

The risk capital used and allocated by the insurance
and reinsurance companies is under huge pressure

• What are the present challenges that the insurance industry is
facing?
- The insurance industry is facing quite different problems than
several years ago. Initially, there are  the general macroeconom-
ic environment factors of  recession  coupled with inflation. 
The latter is a big problem for the insurance industry. As long as
there is an increase in the insured and reinsured value, we have
to ensure that we properly assess how we provide coverage and
constantly review the methodology of  reserving for the expected
future losses. 
On the other hand, the geopolitical situation that we are all facing
is becoming a real threat and for which all  boards of directors and
shareholders need to be keenly aware of and be at the forefront
of at all times. 
At a corporate environment level, there is a major confrontation
between powerhouses that we need to follow closely. 
Apart from that, due to the general environment within the indus-
try, we will have an increase in frequency and severity of the cat-
astrophic climate-related events.
The so-called secondary perils are becoming increasingly influen-
tial and can no longer be considered as secondary in nature.  As
a result the amount of losses that the industry is facing, including
the non-insured losses faced by
the countries, continues to widen
the protection gap meaning that
the economic losses are growing
and so the insured losses. 
Thus, if we take all this into
account, then the risk capital used
and allocated by the insurance
and reinsurance companies is
under huge pressure, and now
with the increase of interest rates
because of the monetary policies
of the central banks, there is
another problem for the insurers
and reinsurers which is the cost of
opportunity in terms of how the
industry will match the cost of the

capital with the technical income required to compensate the
shareholders. 
The industry has opportunities to cope and face that through inno-
vation by introducing new products, changing the way we manage
and handle risks, and markets should increase their participation
in the risk-taking basis. 
At Active Re, we believe that the professional talent is very impor-
tant. We rely on talent together with more capital and technologi-
cal assistance.

• In your opinion, how can we find the right talent in light of the
current market situation?
- We come from a regional spectrum which is Latin America but
the more we become global, the more we need different cultures
and people to join the company. To address this in a client-
focused, strategic manner, our team is located in 13 different
cities  globally and speak more than ten languages.

We were “A” rated by A.M. Best
• What will be your future plans?
- Recently, we received an improvement in our rating. We were
“A” rated by A.M. Best and that is a major step for us because it
will open new opportunities and markets. We are aware that there

are certain markets and compa-
nies that require high-rated part-
ners, so we are looking forward to
expanding our footprint and
increasing our penetration into
more markets than we are now
doing business in. In terms of
products, we are also expanding
our product offering and support-
ing our cedent companies with our
own underwriting team while
simultaneously supporting MGAs
and regional brokers with facilities
particularly in Middle East, Latin
America and Asia Pacific.
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¯ ¯ ¯  ÉæJÉ©bƒJ ™«ªL ÉfRhÉéJh kGô«Ñc kÉMÉéf Éæ≤≤M äGƒæ°S çÓK ∫ÓN¯ ¯ ¯

»a IôÑîdG øe kÉeÉY 25øe ôãcCG ∂∏àªj ,∑hQ ¬°ûàjhO »a É«°SBGh §°ShC’G ¥ô°û∏d …~«ØæàdG ôj~ªdG ,OGƒY ¥QÉW

¢ù«Fôc Ég~©H ºK …Q ôaƒæ¡d ≥HÉ°S ΩÉYôj~eh ÜÉààc’G º°ùb ¢ù«FQ É¡æ«H øe É«∏©dG Ö°UÉæªdG øe áYƒæàe áYƒªée

»a ∑hQ ¬°ûàjhO ÜÉààcG ájG~H OÉb ¬eÉ¡e ôNBG »a å«M É«fÉªdCG ≈dEG OÉY ¿G ~©H ájOƒ©°ùdG IOÉYE’ÉH äÉ«∏ª©∏d …ò«ØæJ

 .É«°SBG á≤£æe øe ô«Ñc AõL »a 2023 ájG~H  Ég~©Hh 2021 »a §°ShC’G ¥ô°ûdG á≤£æe

¥ô°ûdGh É«°SBG »a  íLÉf ïjQÉJ ¬j~dh ,á≤£æªdG »a ø«eCÉàdG IOÉYEG ∫Éée »a AGôÑîdG ôÑcCG øe áahô©e á«°üî°T  ¬fEG

É¡JôÑN ácQÉ°ûe »a ácô°ûdG ä~YÉ°S ¥Gƒ°SC’G √òg »a áª«≤dG ¬JôÑNh ¬àaô©e .á«≤jôaC’G IQÉ≤dG ≈dG áaÉ°V’ÉH §°ShC’G

.á≤£æªdG AÉëfCG º¶©e »a á«ª«∏bE’Gh á«∏ëªdG ø«eCÉàdG äÉcô°T ™e

á«é«JGôà°SGh á«≤£æe Iƒ£îc É«°SBGh §°ShC’G ¥ô°ûdG á≤£æe ¥Gƒ°SCG »a ácô°ûdG ∫ƒNO ¬≤«∏©àH  OGƒY ~«°ùdG íààØj

~˘©˘H ô˘Ñ˘cCG π˘μ˘°ûH á˘ë˘∏˘e Iƒ˘£˘î˘dG âë˘Ñ˘°UCG å«˘M ø˘«˘eCÉ˘à˘dG IOÉ˘YEG ∫É˘é˘e »˘a ∑hQ ¬˘°ûà˘jh~˘d »˘aGô˘¨˘é˘dG ™˘°Sƒ˘à˘dG »˘a

∂dòHh .…~«∏≤àdGh ôÑcC’G ácô°ûdG ¥ƒ°S å«M É«fÉªdG É¡æeh á«HhQhC’G ∫h~dG øe O~Y »a Iô«N’G ≥FGôëdGh ,äÉfÉ°VÉ«ØdG

øe kÉæeCGh áfhôe ôãcCG á«ªdÉ©dG ¥Gƒ°SC’G π©L »a ºgÉ°ùJ âbƒdG ¢ùØf »ah É¡à¶Øëe ™jƒæJ »a Iƒ£îdG √òg ºgÉ°ùJ

.ºdÉ©dG ∫hO ø«H §≤a ¢ù«dh äGQÉ≤dG ø«H Oh~ëdG πgÉéàJ âëÑ°UCG »àdG É¡æe á«KQÉμdG á°UÉNh ôWÉîªdG á«MÉf

•hô°T ¿CÉ°ûH √ô¶f á¡Lh øY kGôÑ©e ,á≤£æªdG »a ø«eCÉàdG áYÉæ°U ¬LGƒJ »àdG á«dÉëdG äÉj~ëàdGh ¢UôØdG øY OGƒY ~«°ùdG ç~ëJ ,zájOÉ°üàb’G ¿É«ÑdG{ á∏ée ™e AÉ≤d »a

. §°ShC’G ¥ô°ûdG á≤£æe »a É¡éFÉàfh  ácô°ûdG á«é«JGôà°SG ≈∏Y Aƒ° dG kÉ£∏°ùeh áeOÉ≤dG ~j~éàdG

?ø«eCÉàdG áYÉæ°U ¬LGƒJ »àdG á«dÉëdG äÉj~ëàdGh ¢UôØdG »g Ée ¯

âdGR Ée »àdG áª¡ªdG áfÉμªdG øe kÉ°SÉ°SCG å©ÑæJ á≤£æªdG ¢Uôa -
ô«KCÉàdG »a …OÉ°üàb’Gh »é«JGôà°Sƒ«édG ÉgQhO å«M øe É¡Ñ°ùàμJ á≤£æªdG
¬˘H ¿É˘¡˘à˘°ùe ô˘«˘Z kGƒ˘ª˘f ß˘MÓ˘f ∂dò˘Hh .»˘ª˘dÉ˘˘©˘˘dG OÉ˘˘°üà˘˘b’G á˘˘«˘˘μ˘˘«˘˘eÉ˘˘æ˘˘jO ≈˘˘∏˘˘Y
¢UôØdG ™Ñàj ¬à©«Ñ£H ø«eCÉàdG .á≤£æªdG »a äGQÉªãà°S’G »a kGôªà°ùe kGQƒ£Jh

 .¬∏dG AÉ°T ¿G πbC’G ≈∏Y á∏Ñ≤ªdG áæ°ùdG »a ƒªædÉH º©æ«°S »dÉàdÉHh áMÉàªdG
ºî° àdG ∑Éæ¡a ø«eCÉàdG áYÉæ°U ¬LGƒJ »àdG á«dÉëdG äÉj~ëàdG  ø«H øe ÉeCG
∫R’õ˘dG π˘ã˘e á˘«˘©˘«˘Ñ˘£˘dG çQGƒ˘˘μ˘˘dG º˘˘K .á˘˘«˘˘ª˘˘dÉ˘˘©˘˘dG É˘˘ª˘˘¡˘˘à˘˘¨˘˘«˘˘°üH ñÉ˘˘æ˘˘ª˘˘dG ô˘˘«˘˘¨˘˘Jh
É¡éFÉàfh ôWÉîªdG øe ´GƒfC’G √òg .áYÉæ°üdG ≈∏Y kÉ° jCG ôKDƒJ äÉfÉ°VÉ«ØdGh
∂dòch ÉjQƒ°Sh É«côJ »a ∫GõdõdG πãe á≤£æªdG »a I~jGõàeh IOƒLƒe Iôe~ªdG
,á≤«≤°ûdG É«Ñ«d »a Iô«NC’G äÉfÉ°VÉ«ØdG IÉ°SCÉe ≈dG áaÉ°V’ÉH Üô¨ªdG …~∏H »a
ôÑcC’G …~ëàdG øμd .Öjô≤dG º¡îjQÉJ »a áæëe ôÑcCG »a ÉæHÉÑMCG Éf~gÉ°T å«M
OÉéjG øe Égô«Zh ∫h~dG √òg »a QGô≤dG ÜÉë°UCG ™«£à°ù«°S πg ƒ¡a ,»jCGQ »a

?É¡JÉ©ªàée  ≈∏Y çQGƒμdG QÉKBG áëaÉμªd á«bÉÑà°SGh á«©bGh á«æ«eCÉJ ∫ƒ∏M
á˘̆«˘̆°SÉ̆˘«˘̆°Sƒ˘̆«˘̆é˘̆dG É̆˘¡˘̆æ˘̆e »˘̆fÉ̆˘°ùf’G π˘̆°ûØ˘̆dG É̆˘gQ~˘̆˘°üe QÉ̆˘̆£˘̆˘NCG ∑É̆˘̆æ˘̆˘g ô˘̆˘NBG ÖfÉ̆˘̆L ø˘̆˘e
á«ªgCG »£©f ¿CGh ~H ’ »d áÑ°ùædÉHh ºK , É«fGôchCG »a ÜôëdÉH á£ÑJôªdG ôWÉîªdGh
É̆e~˘æ˘Y á˘°UÉ̆Nh »˘YÉ̆æ˘£˘°U’G AÉ̆cò˘dGh ô˘Ñ˘jÉ̆°ùdG É̆¡˘æ˘e É̆«˘Lƒ˘dƒ˘æ˘μ˘̆à˘̆dG ô˘̆WÉ̆˘î˘̆ª˘̆d iƒ˘̆°üb
ô° ëà°ùf ¿Gh ~H ’ Éæg .OÉ°üàb’G ∂dP »a ÉªH ™ªàéªdGôjƒ£J »a Éª¡æ«H ™ªéf
~ë∏d Ǵ~H’G »a ∂dòch »YÉæ£°U’G AÉcòdG øe AÉcP ôãcCG á«bÉÑà°SG áª¶fCG »æÑJ á«ªgCG
 ..ájô°ûÑdG ≈∏Y z~«aƒc{ QÉKBG ô«ãμH RhÉéàJ ¿G É¡æμªj »jCGQ »a »àdG ôWÉîªdG √òg øe

π°UGƒàjh ôªà°ù«°S •ÉÑ° f’G

?áÑ©°U ¿ƒμà°S áeOÉ≤dG ~j~éàdG •hô°T ¿CG ~≤à©J πg ¯

ô˘ã˘cCG ¿É˘ë˘Ñ˘°ü«˘°S IOÉ˘Y’Gh ô˘°TÉ˘Ñ˘ª˘dG ¬˘«˘à˘¡˘Lh ≈˘∏˘Y ¥ƒ˘˘°ùdG ¿G ~˘˘≤˘˘à˘˘YCG -
O~°üdG Gòg »a .π°UGƒàjh ôªà°ù«°S •ÉÑ° f’G Gòg ¿CG ™bƒJCGh kÉWÉÑ° fG
äÉ«bÉØJG •hô°T ≈∏Y ≥«∏©àdG ≈àM ’h ø¡μàdG Éææμªj ’ ø«eCÉJ ~«©ªc øëf

.á«ª«¶æJ äGQÉÑàY’ Ég~©H ’h á∏Ñ≤ªdG áæ°ùdG »a IOÉYE’G

¬˘fC’ á˘eÉ˘Y »˘æ˘«˘eCÉ˘à˘dG ¥ƒ˘˘°ù∏˘˘d kG~˘̆«˘̆L kGQƒ˘˘£˘˘J ∑É˘˘æ˘˘g ¿CG ~˘˘≤˘˘à˘˘YCG QÉ˘˘W’G Gò˘˘g »˘˘a

áfhB’G »a Ég~¡°ûf »àdG ôFÉ°ùîdGh ôWÉîªdG äÉ«eÉæjO ™e kÉ«Ñ°ùf ÜhÉéàj

.Iô«NC’G

§°ShC’G ¥ô°ûdG »a IÉ«ëdG ≈∏Y ø«eCÉàdG ±~¡à°ùæ°S

á«é«JGôà°SG ºμj~d πg ,áYÉæ°üdG ¬LGƒJ »àdG äÉj~ëàdG ™«ªL Aƒ°V »a ¯

 ?§°ShC’G ¥ô°ûdG á≤£æªd I~j~L

¥ô°ûdG »a ø«eCÉàdG IOÉYEG äÉ«bÉØJG ÜÉààc’ á«é«JGôà°SG áZÉ«°U ,™Ñ£dÉH  -

áYÉæ°U ¬LGƒJ »àdG I~jôØdG äÉj~ëà∏d áHÉéà°SG kGô«æà°ùe kÉé¡f Ö∏£àJ §°ShC’G

Gòg »ah ,ôcòdG á≤HÉ°ùdG äÉj~ëàdGh ôWÉîªdG πX »a .á≤£æªdG √òg »a ø«eCÉàdG

¥ô°ûdG á≤£æe »a πª©dG A~Ñd á∏eÉ°T á«é«JGôà°SG áÄ«¡J øe ~H’ ¿Éc ¥É«°ùdG

»a ≈∏éàJh ΩG~à°ùªdG ƒªædGh áfhôªdG øª° J á«é«JGôà°S’G √òg .§°ShC’G

πc ¥ÉæàYG ≈∏Y ¥Gƒ°SC’G ™«é°ûJ »ah ,ôWÉîªdG á¶Øëe »a ôªà°ùªdG ™jƒæàdG

á¶ØàëªdG •É°ùb’G IOÉjR πãe ∫OÉÑàªdG íHôdG äÉfRGƒJ ßØëJ »àdG ô«jÉ©ªdG

á«ª∏˘©˘dG ô˘«˘jÉ˘©˘ª˘dG ¥É˘æ˘à˘YG »˘b •É˘Ñ˘° f’G á˘«˘ª˘gCG ≈˘∏˘Y º˘¡˘¡˘«˘Ñ˘æ˘J »˘a ∂dò˘ch É˘¡˘H

I~«©H áeƒ¶æe »a ∂dP πc .Oƒ≤©dG §Ñ°Vh ôWÉîªdG º««≤J »a áeQÉ°üdGh

¢üîj Ée »a ÉeCG .¬«∏Y øqeDƒªdGh øqeDƒªdG ø«H á∏eÉμdG á≤ãdG ï°SôJ ≈àM ~eC’G

∫hO »a ôWÉîªdG √òg ÜÉààcG »a ∑hQ ¬°ûJhO CG~Ñà°ùa IÉ«ëdG ≈∏Y ø«eCÉàdG

 .2024 øe kájG~H ¢ùfƒJh ôFGõédGh Üô¨ªdGh »Hô©dG è«∏îdG
?§°ShC’G ¥ô°ûdG á≤£æe »a ºμéFÉàf øY ¿ƒ°VGQ ºàfCG πg ¯

»Øa  .èFÉàf øe √Éæ≤≤M ÉªH ¿h~«©°S øëf ájG~ÑdG »a â∏b Éªch ,™Ñ£dÉH -

Gòg »a .èFÉàædGh •É°ùbC’G »jƒà°ùe ≈∏Y kÉbQÉN kÉMÉéf Éæ≤≤M äGƒæ°S 3 ∫ÓN

iƒà°ùªdGh á≤ãdG øY ôÑ©j …òdG RÉéf’G Gò¡H ≈°VôdG πc m¢VGQ ÉfG ¥É£ædG

¢ùØ˘f »˘a .§˘°ShC’G ¥ô˘°ûdG á˘≤˘£˘æ˘ª˘H ø˘«˘eCÉ˘à˘dG ¥Gƒ˘°SCG »˘a á˘«˘aGô˘˘à˘˘MÓ˘˘d »˘˘dÉ˘˘©˘˘dG

á˘jÉ˘ª˘ë˘d ø˘˘°ùMCGh iƒ˘˘bCG á˘˘«˘˘æ˘˘«˘˘eCÉ˘˘J ∫ƒ˘˘∏˘˘ë˘˘H É˘˘æ˘˘bGƒ˘˘°SCG ¢ ¡˘˘æ˘˘J ¿G ≈˘˘æ˘˘ª˘˘JCG âbƒ˘˘dG

.äÉμ∏àªªdGh ¿É°ùf’G O~¡J »àdG ôWÉîªdG øe ÉæJÉ©ªàée¯
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OGƒY ¥QÉW
∑hQ ¬°ûàjhO - É«°SBGh §°ShC’G ¥ô°û∏d …~«ØæàdG ôj~ªdG)DEUTSCHE RUCK:(

ø«eCÉàdG ¥ƒ°S ôjƒ£J »a áª«≤dG  áªgÉ°ùªdG »a ÖZôf

É«°SBGh §°ShC’G ¥ô°ûdG á≤£æe »a



Independence 
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Independence is what makes us stand apart. It’s what 
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 ƒ¡H π«ªL ácô°T »a ÜÉààc’G äÉ«∏ªY ôj~eh …ò«ØæàdG ¢ù«FôdG)CONNECT UW:(

I~«L á«ëHQ ä’~©e ≥«≤ëJ »a ácô°ûdG äÉ«dhCG ô°üëæJ

á«bƒ°ùdG á°üëdG ≈∏Y õ«côàdG øY kG~«©H É¡dÉªYCG ájQGôªà°SG ¿Éª°Vh
 ácô°T »a ÜÉààc’G äÉ«∏ªY ôj~eh …ò«ØæàdG ¢ù«FôdG ~cCG UWCONNECT»àdG äÉj~ëàdG RôHCG ¿CG ƒ¡H π«ªL

É¡°ùØf äÉj~ëàdG QGôªà°SG ≈dEG kGô«°ûe ,äÉ«£¨àdG QÉ©°SCG »a Iô«ÑμdG äÉYÉØJQ’G »a â∏ãªJ »°VÉªdG ΩÉ©dG Ég~¡°T

.QÉ©°SC’Gh •hô°ûdG ~«©°U ≈∏Y »dÉëdG ΩÉ©dG

Iô«JƒdG ¿CG ƒ¡˘H âØ˘d ,IOÉ˘YE’Gh ø˘«˘eCÉ˘à˘dG ¥Gƒ˘°SCG ≈˘∏˘Y »˘Ñ˘∏˘°ùdG É˘gô˘«˘KCÉ˘Jh º˘î˘° à˘dG á˘dCÉ˘°ùª˘H ≥˘∏˘©˘à˘j É˘e »˘ah

IOÉjR ≈dEG øj~«©ªdÉH â©aO Éªc ,ô«©°ùàdG á«∏ªYh πª©dG á≤jôW ≈∏Y kÉÑ∏°S ôKDƒJ ºî° àdG ä’~©ªd áj~YÉ°üàdG

.~j~édG ™bGƒdG ™e ≈°TÉªàj ÉªH QÉ©°SC’G

ø«eCÉJ •ƒ£îd ÜÉààc’G äÉ«∏ªY ≈dƒàà°S á©HÉJ ácô°T ¥ÓWEG ≈dEG ƒ¡H QÉ°TCG ,ácô°ûdG äG~éà°ùe RôHCG øYh

§£N »a ácô°ûdG ΩGõàdG kG~cDƒe .Égô«Zh »fGôÑ«°ùdG ø«eCÉàdGh çOGƒëdG ø«eCÉàc ácô°ûdG É¡H ÖààμJ »àdÉc iôNCG

.áj~YÉ°üJ Iô«JƒHh …ƒ° ©dG ƒªædG ≈∏Y õcôJ »àdGh É¡°ùØf πª©dG

IOÉYE’Gh ø«eCÉàdG äÉcô°T É¡¡LGƒJ »àdG I~éà°ùªdG äÉj~ëàdG »g Ée ¯

?á≤£æªdG »a

ø˘eh QÉ˘©˘°SC’G »˘a Iô˘«˘Ñ˘c äÉ˘˘YÉ˘˘Ø˘˘JQG »˘˘°VÉ˘˘ª˘˘dG ΩÉ˘˘©˘˘dG äG~˘˘j~˘˘é˘˘J ä~˘˘¡˘˘°T -

øe á¡HÉ°ûe ¿ƒμà°Sh ¬°ùØf QÉ°ùªdG áæ°ùdG √òg äG~j~éàdG ∂∏°ùJ ¿CG íLôªdG

.QÉ©°SC’Gh •hô°ûdG á«MÉf

äÓj~©àdG ≈dEG Aƒé∏dG

»a á«©«Ñ£dG çQGƒμdG AGôL áªî°V äÉ° jƒ©J ø«eCÉàdG IOÉYEG äÉcô°T äOq~°S ¯

»a ø«eCÉàdG QÉ£NCG ™«ªL ≈∏Y ô°TÉÑe ô«KCÉJ ∑Éæg ¿ƒμ«°S πg .ºdÉ©dG AÉëfCG º¶©e

?IO~ëe QÉ£NCG ≈∏Y hCG É«≤jôaCG ∫Éª°Th §°ShC’G ¥ô°ûdG á≤£æe

äÉ«£¨àdG QÉ©°SCG ™aQ ≈dEG »°VÉªdG ΩÉ©dG »a IOÉYE’G äÉcô°T øe ~j~©dG ä~ªY -

`dÉH á≤∏©àªdGtrophe Coverage"tasCatural"Critical NaøY âØbƒJ ôNB’G ¢ ©ÑdGh

äÉcô°T øe ~j~©dG CÉé∏à°S ∫ÉëdG á©«Ñ£Hh .QÉ£NC’G øe ´ƒædG Gòg »a ÜÉààc’G

çQGƒμdG AGqôL É¡JO~°S »àdG áªî° dG äÉ° jƒ©àdG áé«àf äÓj~©J AGôLEG ≈dEG IOÉYE’G

á≤∏©àªdG QÉ£NC’G ≈∏Y ô°TÉÑe ô«KCÉJ ∂dòd ¿ƒμ«°Sh ,ºdÉ©dG AÉëfCG º¶©e »a á«©«Ñ£dG

.~«cCÉJ πμH äÉ«£¨àdG QÉ©°SCG ™ØJôà°Sh á«©«Ñ£dG çQGƒμdG ~°V ø«eCÉàdÉH
¥Gƒ°SCG ≈∏Y ôKDƒj ∞«c .ô°VÉëdG âbƒdG »a ô«Ñc ≥∏b Q~°üe kÉ° jCG ƒg ºî° àdG ¯

?IOÉYE’Gh ø«eCÉàdG

ºî° àdG ä’~©e ´ÉØJQG ƒg IOÉYE’Gh ø«eCÉàdG ¥Gƒ°SC’ RôHC’G …~ëàdG ~©j

ìhGôàJ áÑ°ùæH á°ü«dƒÑ∏d á«∏©ØdG áª«≤dG »a kÉ°VÉØîfG ¬æY èàæj Gògh ,kÉ«ªdÉY

kÉÑ∏°S ôKDƒJ ºî° àdG ä’~©ªd áj~YÉ°üàdG Iô«JƒdG ¿CG ø«M »a .%30h 20 ø«H

»˘a á˘̆∏˘̆μ˘̆°ûe ≥˘̆∏˘̆î˘̆Jh π˘̆ª˘̆©˘̆dG á˘̆≤˘̆jô˘̆W ≈˘̆∏˘̆Y

äG~éà°ùªdG øe kÉbÓ£fGh .ô«©°ùàdG á«∏ªY

kÉ˘̆˘Ø˘̆˘∏˘̆˘à˘̆˘î˘̆˘e kÉ˘̆˘©˘̆˘bGh â°Vô˘̆˘a »˘̆˘̆à˘̆˘̆dG I~˘̆˘̆j~˘̆˘̆é˘̆˘̆dG

äÉ˘cô˘°T ø˘̆e É˘̆fô˘̆«˘̆ ˘̈̆c ø˘̆jô˘̆Ñ˘̆é˘̆e É˘̆æ˘̆ë˘̆Ñ˘̆°UCG

QÉ©°SC’G IOÉjR ≈∏Y ºdÉ©dG ∫ƒM IOÉYE’G

á˘̆«˘̆ª˘̆î˘̆° à˘̆dG •ƒ˘̆ ˘̈̆° dG ™˘̆e ≈˘̆°TÉ˘̆ª˘̆à˘̆j É˘̆ª˘̆H

.É¡°ùØf â°Vôa »àdG

 º°SEG âëJ á©HÉJ ácô°T ¥ÓWEGABILITY""ST

äCGôW »àdG äG~éà°ùªdG ôNBG »g Ée ¯

§˘£˘N ø˘e π˘gh ?º˘μ˘à˘cô˘°T ´É˘°VhCG ≈˘˘∏˘˘Y

?É¡æY ç~ëàdG øμªj á«∏Ñ≤à°ùe

 ¢Uô˘˘˘ë˘˘˘J -RITING UNDERWCONNECT•ƒ˘£˘N »˘a ÜÉ˘à˘à˘c’G ≈˘̆∏˘̆Y

∞æ©dG ~°V ø«eCÉàdGh ábÉ£dG ø«eCÉJ ,äÉμ∏àªªdG ≈∏Y ø«eCÉàdG πãe áæ«©e ø«eCÉJ

.ºdÉ©dG ∫hO ∞∏àîeh á«Hô©dG á≤£æªdG iƒà°ùe ≈∏Y ,»°SÉ«°ùdG

CG¥Ó````WEG O~˘°U »````a ø`ë˘f ,iô˘NC’G ø``«˘eCÉ˘à˘˘dG •ƒ˘˘£˘˘î˘˘d á````Ñ˘˘°ùæ˘˘dÉ˘˘H É````e

AGENTMANAGING GENERAL º°SEG âëJABILITY""ST≈dƒàà°S »àdGh

ø«eCÉàdGh çOGƒëdG ~°V ø«eCÉàdG πãe iôNC’G ø«eCÉàdG •ƒ£îd ÜÉààc’G äÉ«∏ªY

 ÇQGƒ˘£˘̆dG ä’É˘̆M ø˘̆«˘̆eCÉ˘̆Jh »˘̆fGô˘̆Ñ˘̆«˘̆°ùdG INSURANCE""CONTINGENCY

.á«dÉªdG äÉæ«eCÉàdGh
…òdG Ée ,»fGôÑ«°ùdG ø«eCÉàdG øe I~FGôdGh iôÑμdG IOÉYE’G äÉcô°T ± qƒîàJ ¯

?QÉ£NC’G øe ´ƒædG Gòg »a ÜÉààcÓd ºμ©a~j

 •É°ûf õcôà«°S -ABILITY""STá£°Sƒàeh Iô«¨°üdG äÉcô°ûdG ´É£b ≈∏Y

áãj~ëdG äÉ«æ≤àdG ácô°ûdG Ω~îà°ùà°S Éªc .iôÑμdG äÉcô°ûdG øY kG~«©H ºéëdG

.º¡©e πeÉ©àf øjòdG AÉ£°Sƒ∏d áfôe ∫ƒ∏M ìôWh É¡JÉ«∏ªY IQGOEG »a

kÉjƒæ°S %20h 15 ø«H ìhGôàJ ƒªf ä’~©e ≥«≤ëàd íª£f

?á≤≤ëªdG èFÉàædG ¿ƒØ°üJ ∞«c ¯

á````∏ãªàŸGh É````¡aG~gCG ≈````dEG ∫ƒ°UƒdG »a á¡HÉ°ûe kÉ££N ácô°ûdG ~ªà©J -

á````````©HÉJ IOÉ````````YEG äÉ````cô°T Oƒ````Lh ø````e kÉ````bÓ£fG ,…ƒ````° ©dG ƒ````````ªædG »````````a

 `˘˘˘dRITING UNDERWCONNECT π˘ã˘˘e RECONNECThPIXEL RE.

Iô«JƒHh á©ØJôe ƒªf Ö°ùf ≈dEG ∫ƒ°Uƒ∏d ácô°ûdG ≈©°ùJ ’ ,∂dP ≈dEG ±É° jh

ä’~˘©˘e ≥˘«˘≤˘ë˘J í˘ª˘£˘f π˘H ,á˘YQÉ˘˘°ùà˘˘e

kÉ˘˘jƒ˘˘æ˘˘˘°S %20h 15 ø˘˘˘«˘˘˘H ìhGô˘˘˘à˘˘˘J ƒ˘˘˘ª˘˘˘f

™˘̆ ˘̆ ˘̆e ≈˘̆ ˘̆ ˘̆°TÉ˘̆ ˘̆ ˘̆ ˘ª˘̆ ˘̆ ˘̆ ˘à˘̆ ˘̆ ˘̆ ˘j É˘̆ ˘̆ ˘̆ ˘ª˘̆ ˘̆ ˘̆ ˘H π˘̆ ˘̆ ˘̆ ˘bCG É˘̆ ˘̆ ˘̆ ˘ª˘̆ ˘̆ ˘̆ ˘HQh

áÑ˘°ùæ˘dÉ˘Hh .á˘Yƒ˘°Vƒ˘ª˘dG á˘«˘é˘«˘JGô˘à˘°S’G

`dABILITYSTkÉ˘eÉ˘ª˘J á˘˘Ø˘˘∏˘˘à˘˘î˘˘e Qƒ˘˘eC’G

á˘«˘HÉ˘à˘à˘c’G É˘¡˘JÉ˘«˘∏˘ª˘Y ô˘°üë˘̆æ˘̆à˘̆°S å«˘̆M

¢SCGQ »a ¢ù«dh §≤a R~jƒd ¥ƒ°S øª°V

äÉ˘̆ ˘«˘̆ ˘dhCG ô˘̆ ˘°üë˘̆˘æ˘̆ ˘J É˘̆ ˘ª˘̆ ˘c .á˘̆ ˘cô˘̆ ˘̆°ûdG ∫É˘̆ ˘̆e

á˘˘«˘˘ë˘˘HQ ä’~˘˘©˘˘e ≥˘˘«˘˘≤˘˘ë˘˘J »˘˘a á˘˘cô˘˘°ûdG

kG~«©H É¡dÉªYCG ájQGôªà°SG ¿Éª°Vh I~«L

.á«bƒ°ùdG á°üëdG ≈∏Y õ«côàdG øY¯
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¯ ¯ ¯ AÓª©∏d áe~≤ªdG äÉe~îdÉH AÉ≤JQ’Gh ÉædÉªYCG ôjƒ£àd äGQÉªãà°S’G øe ~j~©dG »a Éæ∏NO¯ ¯ ¯

…hÉ`Wô°S hô`ªY
`d …ò«ØæàdG ¢ù«FôdG)AON REÉ«≤jôaCG ∫Éª°Th §°ShC’G ¥ô°ûdG á≤£æe »a:É«côJh

ácô°T â¶aÉMAON RE¥ƒ°S »a É¡JOÉjQ ≈∏Y

ø«eCÉàdG IOÉYEG áWÉ°Sh

AON RE ø«eCÉàdG IOÉYEG §«°Sh ΩÉ°ùbCG ~MCGAON™àªàJh ,äÉe~îdG πeÉμàe ∫ÉªdG ¢SCGQ QÉ°ûà°ùe ƒgh ,

™e á∏eÉμàªdG á«dÉª°SCGôdG äÉe~îdGh ∫ƒ∏ëdG øe á©°SGh äÉYƒªée ≈dEG ∫ƒ°UƒdG á«fÉμeEÉH É¡FÓªY I~YÉb

.ºdÉ©dG ∫ƒM ádhO 50 »a kÉÑàμe 80 øe ôãcCG

á∏HÉ≤e »ah ,É«côJh É«≤jôaG ∫Éª°Th §°Sh’G ¥ô°ûdG á≤£æe »a ácô°û∏d …ò«ØæàdG ¢ù«FôdG …hÉWô°S hôªY

Üô°V …òdG ∫GõdõdG AGôL øe ôFÉ°ùîdG ºéM ¿CG kÉë°Vƒe á≤£æªdG »a ¥Gƒ°SC’G º¶©e AGOCÉH OÉ°TCG á°UÉN

 ¿CG …hÉWô°S hôªY í°VhCGh ,É«côJ ∫GõdR É¡Øq∏N »àdG ôFÉ°ùîdG ºéëH áfQÉ≤e kGOh~ëe ∫Gõj ’ Üô¨ªdGRE

AONkÓ° a ,2023 ájÉ¡f Q’hO QÉ«∏e 2^3  ä~©J ä’ƒªY ≥«≤ëJ ™e IOÉYE’G ¥ƒ°S »a É¡JOÉjQ ≈∏Y â¶aÉM

.AÓª©∏d áe~≤ªdG äÉe~îdÉH AÉ≤JQ’Gh ∫ÉªYC’G ôjƒ£àd I~j~Y äGQÉªãà°SG »a É¡dƒNO øY

çQGƒμ˘dG AGô˘L á˘ª˘î˘°V äÉ˘° jƒ˘©˘J ø˘«˘eCÉ˘à˘dG IOÉ˘YEG äÉ˘cô˘°T äOq~˘°S ¯

≈∏Y ô°TÉÑe ô«KCÉJ ∑Éæg ¿ƒμ«°S πg .ºdÉ©dG AÉëfCG º¶©e »a á«©«Ñ£dG

≈∏Y hCG É«≤jôaCG ∫Éª°Th §°ShC’G ¥ô°ûdG á≤£æe »a ø«eCÉàdG QÉ£NCG ™«ªL

?IO~ëe QÉ£NCG

¥Gƒ°SC’G πªéªd kÉ«HÉéjEG AGOC’G ∫Gõj ’ çG~MC’G √òg πc øe ºZôdG ≈∏Y -
Üô˘°V …ò˘dG ∫Gõ˘dõ˘dÉ˘H ≥˘∏˘©˘à˘j É˘e »˘ah .»˘dÉ˘ë˘dG ΩÉ˘©˘dG ∫Ó˘N É˘˘æ˘˘à˘˘≤˘˘£˘˘æ˘˘e »˘˘a
…ô¶f á¡Lh Ö°ùëH ¬fCG ’EG ,ôFÉ°ùîdG ºéM øY åj~ëdG ôμÑªdG øe Üô¨ªdG
≈∏Y áªî°V á«Ñ∏°S äGô«KCÉJ ∑Éæg ¿ƒμj ødh ,kÉ«Ñ°ùf Oh~ëe ôFÉ°ùîdG ºéM

.É«côJ ∫GõdR É¡Øq∏N »àdG ôFÉ°ùîdG ºéëH áfQÉ≤e ø«eCÉàdG IOÉYEG ´É£b

áªî° dG äGQÉªãà°S’Gh äÉYhô°ûª∏d kGô«Ñc kÉ≤a~J á≤£æªdG ~¡°ûJ

?á≤£æªdG ~«©°U ≈∏Y É¡fƒ¡LGƒJ »àdG äÉj~ëàdG RôHCG »g Ée ¯

äÉYhô°ûª∏d kGô«Ñc kÉ≤a~J É«≤jôaCG ∫Éª°Th §°ShC’G ¥ô°ûdG á≤£æe ~¡°ûJ -
ºμdG Gò¡d ~jGõàªdG Ö∏£dG áÑcGƒe Éæ«∏Y ºq```àëj Éªe áªî° dG äGQÉªãà°S’Gh
OÉ˘é˘jEG Rô˘HC’G …~˘ë˘à˘dG q~˘©˘oj ô˘NB’G ÖfÉ˘̆é˘̆dG »˘̆ah .äÉ˘̆Yhô˘̆°ûª˘̆dG ø˘̆e π˘̆FÉ˘̆¡˘̆dG
√~¡°ûJ …òdG ô«ÑμdG Ö∏£dG á«Ñ∏àd É¡Ø«XƒJh á°ü°üîàªdG ájô°ûÑdG QOGƒμdG

.á≤£æªdG

ä’~©e ≈∏Y Iô£«°ùdG »a è«∏îdG ∫hO âëéf

ºî° àdG

»a ô«Ñc ≥∏b Q~°üe kÉ° jCG ƒg ºî° àdG ¯

¥Gƒ˘°SCG ≈˘˘∏˘˘Y ô˘˘KDƒ˘˘j ∞˘˘«˘˘c .ô˘˘°VÉ˘˘ë˘˘dG âbƒ˘˘dG

?IOÉYE’Gh ø«eCÉàdG

øe ~j~©∏d ≥∏b Q~°üe ºî° àdG äÉH -
∫hÉ˘ë˘̆J »˘̆à˘̆dG á˘̆jõ˘̆cô˘̆ª˘̆dG ∑ƒ˘̆æ˘̆Ñ˘̆dGh ∫h~˘̆dG
»˘˘a ¬˘˘fCG ’EG ,ä’~˘˘©˘˘ª˘˘dG √ò˘˘g í˘˘Ñ˘˘˘c I~˘˘˘gÉ˘˘˘L
è«∏îdG ∫hO »a kG~j~ëJh á«Hô©dG á≤£æªdG
≈∏Y Iô£«°ùdG »a Iô«Ñc äÉMÉéf â≤≤ëJ

. ºî° àdG ä’~©e

á«ªdÉ©dG IOÉYE’G äÉcô°T iôÑc è«∏îdG ¥Gƒ°SCG ÜòéJ

?á«Hô©dG ∫h~dG ¢ ©H »a ÜÉààc’G á«ªdÉ©dG IOÉYE’G äÉcô°T ÖqæéàJ πg ¯

AÉæãà°SÉH á«ªdÉ©dG IOÉYE’G äÉcô°T iôÑc kÉeƒªY è«∏îdG ¥Gƒ°SCG ÜòéJ -
çQGƒμdG ÖÑ°ùH kG~L á©ØJôe ôWÉîª∏d ¢Vqô©àdG Ö°ùf å«M ¿ÉªoY áæ£∏°S

.kGQòM ôãcCG ø«eCÉàdG IOÉYEG äÉcô°T ¿ƒμàa á«©«Ñ£dG

∫ÉªYC’G •ƒ£N ∞∏àîe »a ácô°ûdG •ôîæJ

?ºμàcô°T ´É°VhCG ≈∏Y äCGôW »àdG äG~éà°ùªdG ôNBG »g Ée ¯

áe~N »a á∏ãªàªdGh É¡°ùØf á«é«JGôà°S’G OÉªàYÉH ¿hôªà°ùe øëf -

¢ShDhQ IQGOE’ º¡d á°UôØdG áMÉJEGh áMÉàªdG πÑ°ùdG π° aCG øª°V AÓª©dG

äÉ«∏ªY »a QGôªà°S’G ≈dEG áaÉ°VE’ÉH .π° aCG á≤jô£H ôWÉîªdGh ∫GƒeC’G

áØYÉ° e ≈∏Y πª©æ°S ¬°ùØf âbƒdG »ah ,πμc á≤£æªdG ¥É£f ≈∏Y ∞«XƒàdG

»a •ôîæJ ácô°ûdG ¿CG Éªc .ájOƒ©°ùdG á«Hô©dG áμ∏ªªdG »a ø«ØXƒªdG OG~YCG

áe~N ±~¡H õcôªàdG IOÉYEG ≈dEG I~gÉL ≈©°ùJh ∫ÉªYC’G •ƒ£N ∞∏àîe

.øjô°TÉÑªdG É¡FÉcô°T ™e ≥«°ùæàdGh ¿hÉ©àdÉH π° aCG πμ°ûH É¡FÓªY

ƒdQÉc »àfƒe AÉ≤d ¿ƒe qƒ≤J ∞«c ¯

?ΩÉ©dG Gò¡d

ø˘˘ª˘˘°V …ƒ˘˘b Qƒ˘˘° M á˘˘cô˘˘°û∏˘˘d ¿É˘˘˘c -

ácô°T â¶aÉM Éªc ,ôªJDƒªdG Gòg äÉ«dÉ©a

AON REáWÉ°Sh ¥ƒ°S »a É¡JOÉjQ ≈∏Y

~˘FGƒ˘Y ≥˘«˘˘≤˘˘ë˘˘J ™˘˘bƒ˘˘J ™˘˘e ø˘˘«˘˘eCÉ˘˘à˘˘dG IOÉ˘˘YEG

Q’hO QÉ«∏e 2^3 `H É¡àª«b Q~≤J á©ØJôe

ΩÉ©dG øY IOÉjõH 2023 ΩÉ©dG AÉ¡àfEG ™e

»˘̆a É˘̆æ˘̆ ˘dƒ˘̆ ˘NO ≈˘̆ ˘dEG á˘̆ ˘aÉ˘̆ ˘°VE’É˘̆ ˘H .»˘̆ ˘°VÉ˘̆ ˘ª˘̆ ˘dG

ÉædÉªYCG ô˘jƒ˘£˘à˘d äGQÉ˘ª˘ã˘à˘°S’G ø˘e ~˘j~˘©˘dG

.AÓª©∏d áe~≤ªdG äÉe~îdÉH AÉ≤JQ’Gh¯
 πªY ≥jôaAON ,¿ƒgôªdG ~ªëe :ø«ª«dG øe ô¡¶jhEMIR ERGUNER,

ìGôL ≈Ø£°üeh …hÉWô°S hôªY
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Natalie van de Coolwijk (Regional Director Middle East & Africa - Gallagher Re)

We will be focusing on customized solutions for balance
sheet and earnings volatility relief and CAT pools

N
atalie van de Coolwijk is the Regional Director, Middle

East & Africa at Gallagher Re and is responsible for

client relationships and business development across the

region. Her experience covers all aspects of the reinsurance

chain, including reinsurance purchase and management,

underwriting and broking. She is passionate about the use of

(re)insurance to enhance the resilience of economies and soci-

eties, especially for developing regions. In a Q & A with Al

Bayan Magazine during Monte Carlo Rendez-Vous, Mrs.

Natalie talked about the present challenges facing the insur-

ance industry, expressing her point of view regarding the

huge compensation that global reinsurance companies have

settled due to natural catastrophes, and shedding light on

their future plans in the MENA region. Following is an

extract from the interview. 

• What are the present challenges that insurance industry is

facing?

- At an international rather than a territory specific level, inflation
is one of the most relevant topics. There is still uncertainty as to
whether primary rates are adequate and able to absorb the infla-
tionary pressures we are observing because of prevailing macro-
economic conditions. Insurers should ensure that their underlying
rates keep up with market forces that have an influence on their
results. Secondly, the developments in the reinsurance market
are also impacting primary insurers. We have seen quite materi-
al hardening in terms and increases in retentions - these have
introduced further volatility into the primary insurance spasce and
shifted pressure onto insurer balance sheets.

Level of competition could potentially mute the

impact of any hardening

• Global reinsurance companies have settled huge compensa-

tion due to natural catastrophes. Are we starting to see an

increase in the prices and conditions of some lines in the Middle

East and North Africa similar to

the rest of the world?

- I think we should consider dif-
ferent segments of the MENA
region. In North Africa, we just
witnessed an earthquake in
Morocco. Not only is this a
tragedy in terms of loss of life
and economic consequences,
but unfortunately it will also have
have an impact on the insurance
and reinsurance market.
Thankfully Moroccan authorities
have been proactive and there
are catastrophe pools which offer
some relief to the local economy
and insurers. It is positive to see
that the catastrophe pools are

responding in the manner for which they were designed and
developed in the first place. Moroccan earthquake is not an unex-
pected event in the sense that it is a primary peril for which rein-
surance was intended and reinsurers have priced accordingly.
Nevertheless, it will have an influence on reinsurance capacity,
terms and conditions. 
If we look at the GCC region, the market is heavily traded and
hence we expect more stability as competitive forces mute the
impact of any hardening.

• What will be your future plans in the MENA region?

- We have extensive plans for the region; we have been growing
very well over the last year or two and we have been strength-
enring our presence there. 
As sole broker on the parametric pool in Morocco and lead bro-
ker on the indemnity based pool, we see catastrophe pools as a
strong regional theme and effective mechanism for addressing
the insurance penetration gap. I think the recent earthquake
event will potentionally cause other countries in the region to
accelerate any plans they might have had with respect to such

pools. 
In some countries, for example
Saudi Arabia, the changes to
solvency regulations have
resulted in a greater need for
reinsurance specifically aimed
at alleviating solvency strain.
Our team has experience in
structuring such customized
solutions to help our clients
with balance sheet relief. We
can also assist with solutions
that are more focused on
addressing increased earnings
volatility which has predomi-
nantly resulted from pressure
on retention levels.

XXXVI2023 (ôHƒàcG) ∫h’G øjô°ûJ  623 O~©dG - ájOÉ°üàb’G ¿É«ÑdG

ANTOINE ZAKHOUR CONDUCTING AN INTERVIEW WITH
NATALIE VAN DE COOLWIJK

DIALOGUE BETWEEN ANDREAS POLLMAN, 

NATALIE VAN DE COOLWIJK & CHEMSEDDINE KASSALI





 OƒÑY »LÉfácô°T »a áFõéàdG ∫ÉªYC’ Ü~àæªdG ƒ° ©dG)LOCKTON:(

á≤£æªdG »a ÉfOƒLh õjõ©J ≈∏Y πª©f

ájô°ûÑdG QOGƒμdG »a ÉæJGQÉªãà°SG IOÉjRh

 ¿ƒàcƒd ácô°T ~©JLOCKTONôaƒJ »¡a ,ø«eCÉàdG IOÉYEGh ø«eCÉàdG áWÉ°Sh äÉcô°T ôÑcCG øe

ôWÉîªdG AQOh ø«eCÉàdG èeGôÑd ájQGOE’Gh ájQÉ°ûà°S’G äÉe~îdGh IOÉYE’Gh ø«eCÉàdG áWÉ°Sh äÉe~N

.á«æ«eCÉàdG äÉéàæªdGh äÉe~îdG øY kÓ° a äÉÑdÉ£ªdG IQGOEGh

∫R’õdG ô«KCÉJ ìô°T ácô°ûdG »a áFõéàdG ∫ÉªYC’ Ü~àæªdG ƒ° ©dG OƒÑY »LÉf ~«°ùdG ™e AÉ≤d »ah

kGô«°ûe ÉgAGqôL áªî°V äÉ° jƒ©J Ég~j~°ùJ ~©H á°UÉN ø«eCÉàdG äÉcô°T πªY ≈∏Y äÉfÉ°VÉ«ØdGh

á«HÉ©«à°S’G IQ~≤dG Éà∏μ°ûe OGOõà°S »NÉæªdG ô«¨àdG AGôL øe á«©«Ñ£dG çQGƒμdG ~jGõJ ™e ¬fCG ≈dEG

á∏μ°ûªd áÑ°ùædÉH ÉeCG .äGô°TDƒ˘ª˘dG ≥˘ah Rô˘HC’G …~˘ë˘à˘dG ¿ƒ˘μ˘à˘°S Iô˘«˘NC’G √ò˘gh ,ô˘«˘©˘°ùà˘dG ¥ô˘Wh

¢UÓîdG ƒg QÉ©°SC’G IOÉjR ´ƒ°Vƒªa ,ø«eCÉàdG ¥Gƒ°SC’ ΩÉªàgGh ≥∏b Q~°üe πμ°ûJ »àdG ºî° àdG

.IQÉ°ùîdG »a ´ƒbƒdG Ω~©d

çQGƒμ˘dG AGô˘L á˘ª˘î˘°V äÉ˘° jƒ˘©˘J ø˘«˘eCÉ˘à˘dG IOÉ˘YEG äÉ˘cô˘°T äOq~˘°S ¯

≈∏Y ô°TÉÑe ô«KCÉJ ∑Éæg ¿ƒμ«°S πg .ºdÉ©dG AÉëfCG º¶©e »a á«©«Ñ£dG

≈∏Y hCG É«≤jôaCG ∫Éª°Th §°ShC’G ¥ô°ûdG á≤£æe »a ø«eCÉàdG QÉ£NCG ™«ªL

?IO~ëe QÉ£NCG

çQGƒμdG AGôL áªî°V äÉ° jƒ©J á«ªdÉ©dG IOÉYE’G äÉcô°T äO~°S -
¿Éc »àdGh ºdÉ©dG »a Iô«Ñc kAGõLCG âHô°V »àdG ô«°UÉYC’Gh á«©«Ñ£dG
ôFÉ°ùîdG ∫GõJ ’ Üô¨ªdÉH ≥∏©àj Éª«a ÉªfEG ,Üô¨ªdGh É«côJ ’GõdR ÉgôNBG
I~ëàªdG äÉj’ƒdG »a ô«°UÉYC’G QGôªà°SG ™e ¬fCG ø«M »a .áë°VGh ô«Z
øe ~jõª∏d äG~j~éàdG ¬éàJ ¿CG ™bƒàªdG øe É¡°ùØf Iô«JƒdÉH á«cô«eC’G
πÑb á«æ«eCÉàdG ôFÉ°ùîdG ~jGõJ ™e ¬fG Éªc ,ô«©°ùàdG iƒà°ùe ≈∏Y O~°ûàdG
¥ô˘Wh á˘«˘HÉ˘©˘«˘à˘°S’G äGQ~˘≤˘dG É˘à˘∏˘μ˘°ûe º˘bÉ˘Ø˘à˘à˘̆°S »˘̆dÉ˘̆ë˘̆dG ΩÉ˘̆©˘̆dG AÉ˘̆¡˘̆à˘̆fG
á«∏ªY »a πãªà«°S RôHC’G …~ëàdG ¿CG ~cDƒJ äGô°TDƒªdG ¿CG ’EG .ô«©°ùàdG
IOÉ˘˘jõ˘˘dG √ò˘˘gh .ø˘˘«˘˘eCÉ˘˘à˘˘dG äÉ˘˘cô˘˘°ûd π˘˘ª˘˘ë˘˘à˘˘˘dG á˘˘˘Ñ˘˘˘°ùf IOÉ˘˘˘jRh ô˘˘˘«˘˘˘©˘˘˘°ùà˘˘˘dG
ájƒfÉãdG ôWÉîªdG ≈∏Y õ«côàdG IOÉjR ≈dG …ODƒà°S á«©«Ñ£dG çQGƒμdÉH

.πÑ≤ªdG äG~j~éàdG º°Sƒe ∫ÓN

 `dG ≈dEG áLÉëdG OGOõà°SPRODUCT""PARAMETRIC INSURANCE

¥Gƒ°SCG ≈∏Y ôKDƒj ∞«c .ô°VÉëdG âbƒdG »a ô«Ñc ≥∏b Q~°üe kÉ° jCG ƒg ºî° àdG ¯

?IOÉYE’Gh ø«eCÉàdG

ø«eCÉàdG ¥Gƒ°SC’ øjô«Ñc ΩÉªàgGh ≥∏b Q~°üe ºî° àdG πμ°T -
º°Sƒe ∫ÓN ôªà°ù«°S ™°VƒdG Gògh »°VÉªdG ΩÉ©dG ∫ÓN IOÉYE’Gh

,πÑ≤ªdG äG~˘j~˘é˘à˘dG≈˘̆∏˘̆Y ¥Gƒ˘̆°SC’G √ò˘̆ ˘g õ˘̆ ˘«˘̆ ˘cô˘̆ ˘J Ö°üæ˘̆ ˘«˘̆ ˘a ¿B’G É˘̆ ˘eCG
¢Vqô©àdG Ö°ùf ÖfÉL ≈dEG ,®ÉØàM’G Ö°ùfh QÉ©°SC’G IOÉjR ́ ƒ°Vƒe

 .á«©«Ñ£dG çQGƒμdÉH á≤∏©àªdG
OGOõ˘à˘°S π˘Ñ˘≤˘à˘°ùª˘dG »˘a ¬˘̆fCG í˘̆°VGƒ˘̆dG ø˘̆e äÉ˘̆H ,iô˘̆NCG á˘̆¡˘̆L ø˘̆eh

 `dG ≈˘˘˘dEG á˘˘˘LÉ˘˘˘ë˘˘˘˘dGPRODUCTS”RIC INSURANCE "PARAMET≈∏Y
πª©dGh äGQÉ°ûà°S’G »a Qƒ£J ~¡°ûf Éªc á«Hô©dG Éæà≤£æe iƒà°ùe
á«Hô©dG ájQƒ¡ªédGh ¿ÉªY áæ£∏°S »a kÉ°Uƒ°üN ,¥É£ædG Gòg »a

.ájô°üªdG

ájô°ûÑdG QOGƒμdG »a ÉæJGQÉªãà°SG IOÉjRh á≤£æªdG »a ÉfOƒLh õjõ©J

§£N øe πgh ?ºμàcô°T ´É°VhCG ≈∏Y äCGôW »àdG äG~éà°ùªdG ôNBG »g Ée ¯

?É¡æY ç~ëàdG øμªj á«∏Ñ≤à°ùe

´É£≤H á˘≤˘∏˘©˘à˘ª˘dG É˘¡˘JÉ˘«˘∏˘ª˘Y ¿É˘ª˘Y á˘æ˘£˘∏˘°S »˘a ¿ƒ˘à˘cƒ˘d âë˘à˘à˘aG -
áFõéàdGTIONS"AIL OPERA "RET∫ÓN kÉ«ª°SQ É¡bÓWEG ºà«°S å«M

.á∏Ñ≤ªdG ™«HÉ°SC’G
∫Ó˘N ø˘e á˘≤˘£˘æ˘ª˘dG »˘a É˘gOƒ˘Lh õ˘jõ˘©˘J ≈˘∏˘Y á˘cô˘°ûdG π˘ª˘©˘˘J É˘˘ª˘˘c
áaÉ°VE’ÉH ,¿ÉªoY áæ£∏°Sh ájOƒ©°ùdG á«Hô©dG áμ∏ªªdG ƒëf ™°SƒàdG
∞«XƒJ ≈∏Y πª©dGh ájô°ûÑdG QOGƒμdG »a É¡JGQÉªãà°SG IOÉjR ≈dEG
»a É¡JÉ«∏ª©H AÉ≤JQ’G ±~¡H áFõéàdG ∫Éée »a ¢UÉ°üàNG ÜÉë°UCG

.ÖfÉédG Gòg¯
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¯ ¯ ¯º¡JÉLÉ«àMG »cÉëJ »àdG äÉe~îdG π° aCG ºj~≤àH Ωõà∏fh ájƒdhCG AÓª©dG áe~N π©‚¯ ¯ ¯

…ôÑL ºjôc
 ácô°T »a AÓª©dG ábÓY IQGOEG - ∫hCG ôj~e)UIB:(

 ≥≤ëJUIB áYƒ°VƒªdG á«é«JGôà°S’G ≥ah á«HÉéjEG kÉeÉbQCG
ábÓY IQGOEG - ∫hCG ôj~e …ôÑL ºjôc ~«°ùdG iCGQ ,ø«HÉ°üªdGh ÉjÉë° dG ≈∏Y ~j~°ûdG ¬Ø°SCG i~HCG ¿CG ~©H

 »H …BG ƒj ácô°T »a AÓª©dGUIBΩÉbQCG ≥ah O~ëJ ºd kGôNDƒe Üô¨ªdG Üô°V …òdG ∫GõdõdG ôFÉ°ùN ºéM ¿CG

äÉ°SÉμ©f’ÉH ≥∏©àj Ée »a á«HÉÑ°V ∑Éæg ∫GõJ ’h ,IOh~ëe áæeDƒªdG ôFÉ°ùîdG ¿CG kÉëLôe á≤«bOh áë°VGh

.äÉ«bÉØJ’G ~j~éJ ≈∏Y ∫Gõdõ∏d á«Ñ∏°ùdG

√ÉéJ’G ¬«a ~cDƒJ IOÉYE’G äÉcô°T ∞∏àîe øe ´ÉªLG OƒLh ≈dEG …ôÑL ~«°ùdG âØd ,iôNCG á¡L øeh

»a π«ª©dG áe~N ™° J ácô°ûdG ¿CG kG~cDƒe .¥ƒ°ùdG »a äÉHƒ©°üdG QGôªà°SG ™e Oq~°ûàdG øe ~jõªdG ƒëf

É¡©e ø«∏eÉ©àªdG äÉLÉ«àMG »cÉëJ »àdG äÉe~îdG π° aCG ºj~≤J »a ΩÉàdG ΩGõàd’G ™e É¡JÉeÉªàgG Ö∏°U

Üƒ∏°SCG »a ¬°ùØf è¡ædG ´ÉÑJG »a QGôªà°S’G ™e á«HÉéjEG èFÉàf ≥«≤ëJ ≈dEG ¬°ùØf âbƒdG »a kGô«°ûe

.á©ÑàªdG á°SÉ«°ùdGh πª©dG

äGAÉ˘˘≤˘˘∏˘˘dG ø˘˘e á˘˘Yƒ˘˘ª˘˘é˘˘e ~˘˘≤˘˘˘Y ~˘˘˘©˘˘˘H ¯

º˘˘°Sƒ˘˘e ¿ƒ˘˘Ø˘˘°üJ ∞˘˘«˘˘c äÉ˘˘˘YÉ˘˘˘ª˘˘˘à˘˘˘L’Gh

?2024 ΩÉ©dG äG~j~éàdG

ô˘˘˘«˘˘˘Z IQƒ˘˘˘°üdG ∫Gõ˘˘˘J ’ á˘˘˘≤˘˘˘«˘˘˘≤˘˘˘ë˘˘˘dG »˘˘˘˘a -

,ΩÉ©dG Gò¡d äG~j~éàdÉH ≥∏©àj Éª«a áë°VGh

äÉ˘˘cô˘˘°T ∞˘˘∏˘˘à˘˘î˘˘e ø˘˘e ´É˘˘˘ª˘˘˘LEG ∑É˘˘˘æ˘˘˘g É˘˘˘ª˘˘˘fEG

∑Éægh áÑ©°U ∫GõJ ’ ¥Gƒ°SC’G ¿CÉH IOÉYE’G

.O~°ûàdG øe ~jõª∏d √ÉéJEG

kG~L IOh~ëe áæeDƒªdG ôFÉ°ùîdG

äÉ˘° jƒ˘©˘J ø˘˘«˘˘eCÉ˘˘à˘˘dG IOÉ˘˘YEG äÉ˘˘cô˘˘°T äOq~˘˘°S ¯

AÉëfCG º¶©e »˘a á˘«˘©˘«˘Ñ˘£˘dG çQGƒ˘μ˘dG AGô˘L á˘ª˘î˘°V

™«ªL ≈∏Y ô°TÉÑe ô«˘KCÉ˘J ∑É˘æ˘g ¿ƒ˘μ˘«˘°S π˘g .º˘dÉ˘©˘dG

∫Éª°Th §°ShC’G ¥ô˘°ûdG á˘≤˘£˘æ˘e »˘a ø˘«˘eCÉ˘à˘dG QÉ˘£˘NCG

?IO~ëe QÉ£NCG ≈∏Y hCG É«≤jôaCG

≈∏Y ~j~°ûdG »Ø°SCG …~HCG ¿CG OhCG k’hCG -

.º¡JÓFÉYh ø«HÉ°üªdGh ÉjÉë° dG ™«ªL

çQGƒμdG øe ~j~©dG ΩÉ©dG Gòg ºdÉ©dG ~¡°T

ø˘e π˘˘c âHô˘˘°V »˘˘à˘˘dG ∫R’õ˘˘dGh á˘˘«˘˘©˘˘«˘˘Ñ˘˘£˘˘dG

∫Gõ˘˘dõ˘˘dG ¿CG ’EG ,Üô˘˘¨˘˘ª˘˘dG kGô˘˘NDƒ˘˘eh É˘˘«˘˘cô˘˘˘J

º˘˘˘é˘˘˘M O~˘˘˘ë˘˘˘j º˘˘˘d Üô˘˘˘¨˘˘˘ª˘˘˘dG Üô˘˘˘°V …ò˘˘˘˘dG

áë°VGh ΩÉbQCG ≥ah ¿B’G ~M ≈dEG ôFÉ°ùîdG

á˘æ˘eDƒ˘ª˘dG ô˘FÉ˘°ùî˘dG ¿CG í˘Lô˘ª˘dG ø˘˘e ø˘˘μ˘˘dh

∫ƒ˘M á˘«˘HÉ˘Ñ˘˘°V ∑É˘˘æ˘˘g ∫Gõ˘˘J ’h ,IOh~˘˘ë˘˘e

≈˘∏˘Y ∫Gõ˘dõ˘∏˘d »˘Ñ˘∏˘˘°ùdG ¢SÉ˘˘μ˘˘©˘˘fE’G á˘˘dCÉ˘˘°ùe

.äG~j~éàdG

~j~édG ™bGƒdG ™e ∞q«μàdG ≈∏Y OGôaC’Gh äÉeƒμëdG πª©J

âbƒ˘˘dG »˘˘a ≥˘˘∏˘˘b Q~˘˘°üe kÉ˘˘° jCG ƒ˘˘g º˘˘˘î˘˘˘° à˘˘˘dG ¯

?IOÉYE’Gh ø«eCÉàdG ¥Gƒ°SCG ≈∏Y ôKDƒj ∞«c .ô°VÉëdG

≥∏b Q~°üe ºî° àdG ádCÉ°ùe ∫GõJ ’ -

â°ù«d É¡fCG ’EG ,IOÉYE’Gh ø«eCÉàdG äÉcô°ûd

ΩÉ˘©˘dG á˘jG~˘H ™˘e ¬˘«˘∏˘Y âfÉ˘c …ò˘dG º˘é˘ë˘dÉ˘H

¥Gƒ˘˘˘°SC’G π˘˘˘Ñ˘˘˘≤˘˘˘J ø˘˘˘e kÉ˘˘˘bÓ˘˘˘£˘˘˘fG ,»˘˘˘˘dÉ˘˘˘˘ë˘˘˘˘dG

ºî° àdG ´ƒ°Vƒªd OGôaC’Gh äÉeƒμëdGh

™˘˘bGƒ˘˘dG Gò˘˘g ™˘˘e ∞˘˘˘«˘˘˘μ˘˘˘à˘˘˘dG ≈˘˘˘∏˘˘˘Y π˘˘˘ª˘˘˘©˘˘˘dGh

.~j~édG

»cÉëJ »àdG äÉe~îdG π° aCG ≥«Ñ£àH Ωõà∏f

AÓª©dG äÉLÉ«àMG

´É°VhCG ≈∏Y äCGôW »àdG äG~éà°ùªdG ôNBG »g Ée ̄

ç~ëàdG øμªj á«∏Ñ≤à°ùe §£N øe πgh ?ºμàcô°T

 ?É¡æY

Ö∏°U »ah ájƒdhCG AÓª©dG áe~N π©éf -

Éªc ,∂dP Æƒ∏Ñd á£N ™°Vh ™e ÉæJÉeÉªàgG

»àdG äÉe~îdG π° aCG ºj~≤àH ΩÉàdG ΩGõàd’G

»a ºgÉ°ùj …òdG ôeC’G º¡JÉLÉ«àMG »cÉëJ

,Éæ©e ø«∏eÉ©àªdG á≤K Ö°ùch ácô°ûdG Ω~≤J

»a ÉeCG .è¡ædG Gòg OÉªàYG »a QGôªà°S’G ™e

kÉ˘˘eÉ˘˘bQCG á˘˘cô˘˘°ûdG ≥˘˘˘≤˘˘˘ë˘˘˘J è˘˘˘FÉ˘˘˘à˘˘˘æ˘˘˘dG ¢üN É˘˘˘e

.áYƒ°VƒªdG á«é«JGôà°S’G ≥ah á«HÉéjEG

 ¿CG ≈dEG IQÉ°TE’G øe ~H ’hUIBäPƒëà°SG

ø«eCÉJ IOÉYEGh ø«eCÉJ áWÉ°Sh »àcô°T ≈∏Y

 hÒÑdG »aPERU»a kG~j~L kÉÑàμe âëààaGh

 »eÉ«eMIAMI.¯

…ôÑL ºjôch …ô¡a »°SÉa ∞°Sƒj :ø«ª«dG øe
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Christina Chalita 
(Senior Vice President –Nasco Insurance Group):

We are consolidating our foothold
in the GCC & Middle East which are our core area

C
hristina Chalita, Senior Vice President Facultative and Regions at Nasco Re, has

been active in the reinsurance industry since 1993 and enjoys extensive

experience in reinsurance facultative placement mainly in property structured deals,

specialty lines such as political violence; cyber and financial lines. She is a

results-driven, strategic and customer-focused executive with a hands-on approach to

driving world-class efficiency in both quality and financial performance for all the

MENA cedents. Mrs. Chalita, who is an IMD Lausanne Alumni Fellow has

administered many workshops for new products in cooperation with world leading

reinsurers. Al Bayan Magazine met Mrs. Chalita on the sidelines of the Monte Carlo

Rendez-Vous and conducted the following interview.

• Global reinsurance companies have settled huge com-

pensation due to natural catastrophes. Are we starting to

see an increase in the prices and conditions of some

lines in the Middle East and North Africa similar to the

rest of the world?

- The tendency is that CAT exposure and CAT covers
will be more restricted and scrutinized. The modeling
has always been applied to earthquake exposure but
now there is a new element which is the flood exposure
which has not been modeled before. And yet, under-
writers are now concerned about this peril much more
than about earthquake exposure because they have
enough data and funds on the latter as opposed to flood
exposure which has proven more painful than the earth-
quake exposure itself. So it’s a near certainty that we will
be affected and that we will see an increase in prices
and conditions in line with what we are seeing for the
rest of the world. As a result, the market in the MENA
region should be concerned about these perils, and
modeling as well as actuarial studies are now the name
of the game and consequently there will be some
restructuring on several treaties in order to cater for
these perils.

We are heading towards

stability in inflation

• Inflation is a major concern

nowadays. How is this affect-

ing the insurance & reinsur-

ance markets?

-It is no longer affecting the
insurance and reinsurance
markets so much. Inflation is
coming under control.
Inflation in the GCC has
been significantly lower than

in most advanced and emerging market countries
Nevertheless, we are heading towards stabilizing infla-
tion although at a higher rate than in the past and the
market has catered for inflation parameters in the
January renewals.

• Do you think the terms and conditions of the upcoming

renewals will be tough?

- Definitely, we will encounter some changes in the
terms and conditions of the renewals especially for the
property rates and CAT exposure.

We are the first broker to be 100% owned by a non-
Saudi shareholder

• What are the latest achievements and developments of

your company?

- We are proud to say that Nasco Saudi Arabia became
fully owned by Nasco France in 2023. We are the first
broker to be fully owned by a non-Saudi shareholder.
This will give us much more motivation and we feel
empowered to grow the market. Nasco was  one of the
first companies to integrate the Saudi market we are

looking to expand the Nasco
services and brand name in
this market. We plan to
develop the team further in
KSA. Moreover, we set up
Nasco Re in Kenya as a joint
venture with one of the
biggest brokers in the coun-
try. Nasco now also operates
in Oman through our newest
office there in Muscat. We
have never stopped expand-
ing, be it in the Middle East or
beyond.
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Hanene Boukhris
Regional Director North Africa - Waica Re

We have entered the era of beyond
by coming to make financial impact

in the GCC & MENA markets

• Inflation is a major concern nowadays. How is this affecting the insur-

ance & reinsurance markets?

- Indeed, it is affecting us a lot especially that the cost of claims is increasing.
For many types of claims, this increase can be significantly higher than stan-
dard measures of inflation. Over th last few years, a range of unexpected fac-
tors have combined to drive up mterials, labour and logistics costs. Some
have also resulted in an increased number of insurance claims, making it
more expensive to process and settle them. These factors include biexit, war
in Ukraine, shortage of semiconductor chips, Covid-19, an increase in fraud-
ulent claims, climate change, modern building materials and care costs.
Claims cost inflation can have multiple impacts on businesses and can lead
to increased premiums, underinsurance, and claims can take longer to settle. 
Also, inflation is affecting the salaries of employees who are moving from one
job to another seeking for a better life. Thus, inflation is really challenging and
we hope things will get better soon.

• Global reinsurance companies have settled huge compensation due to

natural catastrophes. Are we starting to see an increase in the prices

and conditions of some lines in the Middle East and North Africa similar

to the rest of the world?

- I beleive that reinsurers will tend to increase their prices and impose tough
conditions in the MENA region due to the high losses resulting from climate
change. Thus, increasing the rates is mandatory to ensure a profitable results
for reinsurers.

• What will be your future plans?

- Based on our strategy, we will analyze our results in various parts of the
region and expand beyond Africa. Recently, we opened a new office in Dubai
in order to better serve our customers and work towards a better tomorrow.
We are excited to choose DIFC because it is future looking, seeking to
reimagine the future of finance and redefine growth. DIFC as a global hub of
finance says the future is here and we, as a forward-looking reisurance com-
pany with a diversified reisurance capacity and currently one of the fastest
growing companies in Africa, join them to bring the future as we work togeth-
er towards a stronger tomorrow. Our products and services are designed to
enhance the economic and financial development in Africa and beyond, and
we have entered the era of beyond by coming to make financial impact in the
GCC and MENA markets. We hope that 2024 will be a stable year because
we suffered this year a lot.

Since its inception, the phi-

losophy of Waica Re has

always been to provide

greater insurance and rein-

surance capacity in the West

Africa region in the context of

the continued integration of

the West African financial sec-

tor. The guiding principle is

“going the extra mile” for its

clients who should receive

even better service than they

currently do with existing

reinsurers. Its priority is to

build customer relationships

based on trust and value and

which will be delivered using cutting-edge technology. Hanene Boukhris,

Regional Director North Africa at Waica Re, is an ambitious character and

an           experienced professional with a strong background in Reinsurance

Brokerage. She is recognized as a strategic leader and critical thinker, with

a strong record of execution in multiple environments and cultures.

Al Bayan Magazine met Mrs. Boukhris on the sidelines of Monte Carlo

Rendez-Vous and conducted the following interview.

Salvatore Orlando
(Partner Re):

Partner Re plans to be a professional
reinsurer with technical attitude

• What are the present challenges that insurance industry

is facing?

- I think what is important right now is to start discussion

about technical underwriting, which means to access the

effective exposure that we have in different line of business

especially in motor, property and casualty. Each and every

country has different rules and problems and thus to make

sure that companies can define the right return, we need to

understand the volatility that we have in their portfolio.

• Global reinsurance companies have settled huge compen-

sation due to natural catastrophes. Are we starting to see an

increase in the prices and conditions of some lines in the

Middle East and North Africa similar to the rest of the world?

- One one side, we need to understand and cover for the

exposure that we have in the line of business but then we

need to see if this line can afford to pay for the exposure

that we have. In property for example, we cannot ask in

percentage but we need other lines of business that con-

tribute and subsidize other exposures. If we have in our

portfolio 60 percent motor, 20 percent property and 10 per-

cent casualty, then we can ask the risk price for the prop-

erty but we need also margin from the motor to pay for the

losses. Therefore, rates must be property adapted to other

lines to be able to have a balanced portfolio.

• What will be your future plans?

- The plan of Partner Re is to be a professional reinsurer

with technical attitude and right returns for the capital we

deploy. For that purpose, if terms and conditions are correct

and acceptable, then we will be on the right track.

S
alvatore Orlando, Head of

P&C WSE & CEERTA

and member of Senior

Management at Partner Re,

discussed in his interview with

Al Bayan Magazine the

present challenges facing the

insurance industry, shedding

light on the prices and

conditions of some lines in the

MENA region, and giving us

an idea about their future

plans. Below is the Q & A.
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äÉ˘° jƒ˘©˘J ø˘«˘eCÉ˘à˘dG IOÉ˘YEG äÉ˘˘cô˘˘°T äOq~˘˘°S ¯

AÉëfCG º¶©e »a á«©«Ñ£dG çQGƒμdG AGôL áªî°V

QÉ£NCG ™«ªL ≈∏Y ô°TÉÑe ô«KCÉJ ∑Éæg ¿ƒμ«°S πg .ºdÉ©dG

≈∏Y hCG É«≤jôaCG ∫Éª°Th §°ShC’G ¥ô°ûdG á≤£æe »a ø«eCÉàdG

?IO~ëe QÉ£NCG

™e ¬fCG å«ëH ,É¡æ«H Éª«a á∏NG~àe ádOÉ©ªdG √òg ~©J -

AGô˘˘L á˘˘˘ª˘˘˘î˘˘˘°V äÉ˘˘˘° jƒ˘˘˘©˘˘˘J IOÉ˘˘˘YE’G äÉ˘˘˘cô˘˘˘°T ~˘˘˘j~˘˘˘°ùJ

•hô°ûdG »a kÓ˘j~˘Ñ˘J kÉ˘ª˘à˘M ~˘¡˘°ûæ˘°S á˘«˘©˘«˘Ñ˘£˘dG çQGƒ˘μ˘dG

.πÑ≤ªdG ΩÉ©∏d äÉ«bÉØJ’G ~j~éJ ~æY QÉ©°SC’Gh

≈∏Y ¿ƒdƒÑ≤e øëf á°UÉîdG …ô¶f á¡Lh Ö°ùëHh

.ôWÉîªdG ∞∏àîªd ô«©°ùàdG •hô°T »a IOÉjR

¢ùfƒJ »a ø«eCÉàdG  ´É£b É¡¡LGƒj çÓK äÉj~ëJ

?¢ùfƒJ »a ø«eCÉàdG ´É£b É¡¡LGƒj »àdG äÉj~ëàdG RôHCG »g Ée ¯

á«dÉªdG äÉfRGƒàdG »a »°ùfƒàdG ø«eCÉàdG ¥ƒ°S »a äÉj~ëàdG RôHCG πãªàJ -
ø˘«˘eCÉ˘J á˘«˘Ø˘«˘c ÖfÉ˘L ≈˘dEG ,äÉ˘Ñ˘dÉ˘£˘ª˘dG á˘jƒ˘°ùJ á˘dCÉ˘°ùe ÖfÉ˘L ≈˘dEG ,äG~˘˘bÉ˘˘©˘˘à˘˘∏˘˘d

.»æØdG •É°ûædG ºY~d áeRÓdG ádƒ«°ùdG

AÉ≤d »a ºμàcQÉ°ûe ~©H ¥Gƒ°SC’G äÉ¡LƒJ ¿ƒØ°üJ ∞«c ¯

?á«dÉëdG ¬JQhO »a ƒdQÉc »àfƒe

¬LƒJ ~j~ëJ ¬fGhC’ ≥HÉ°ùdG øe ¬fCG ~éf á≤«≤ëdG »a -
äGQGô˘≤˘dG ¿CG ø˘e kÉ˘bÓ˘£˘fG ,á˘∏˘Ñ˘≤˘˘ª˘˘dG á˘˘∏˘˘Mô˘˘ª˘˘dG »˘˘a ¥Gƒ˘˘°SC’G
•hô˘°ûdG »˘a Oq~˘°ûà˘dGh ø˘«˘eCÉ˘à˘̆dG IOÉ˘̆YEG ¥ƒ˘̆°S »˘̆a I~˘̆j~˘̆é˘̆dG
çQGƒ˘μ˘dG ø˘Y á˘ª˘LÉ˘æ˘̆dG ô˘̆WÉ˘̆î˘̆ª˘̆dGh äÉ˘̆«˘̆£˘̆©˘̆ª˘̆dÉ˘̆H á˘̆£˘̆Ñ˘̆Jô˘̆e

.á«©«Ñ£dG

áYƒ°VƒªdG á«é«JGôà°S’G ≥ah á«dÉeh á«æa kÉMÉHQCG ácô°ûdG â∏é°S

´É˘˘°VhCG ≈˘˘∏˘˘Y äCGô˘˘W »˘˘à˘˘dG äG~˘˘é˘˘à˘˘°ùª˘˘dG ô˘˘˘NBG »˘˘˘g É˘˘˘e ¯

?É¡æY ç~ëàdG øμªj á«∏Ñ≤à°ùe §£N øe πgh ?ºμàcô°T

»a kÉ°Sƒª∏e kÉe~≤Jh á«HÉéjEG äGô°TDƒe ácô°ûdG ≥≤ëJ -
,∂dP ≈˘dEG á˘aÉ˘°VE’É˘H .ΩÉ˘©˘dG Gò˘g %10 á˘Ñ˘°ùæ˘H äÓ˘eÉ˘©˘ª˘dG º˘é˘˘Mh è˘˘FÉ˘˘à˘˘æ˘˘dG
≈≤Ñjh .áYƒ°VƒªdG á«é«JGôà°S’G ≥ah á«dÉeh á«æa kÉMÉHQCG ácô°ûdG â∏é°S
å«ãëdG πª©dGh ¥ƒ°ùdG »a Éæ©bƒe ≈∏Y ®ÉØëdG á«Ø«c ∫ƒM RôHC’G …~ëàdG
âbƒ˘dG »˘a á˘MÉ˘à˘ª˘dG ∂∏˘J ø˘e π˘° aCG AÓ˘ª˘©˘∏˘d Iõ˘«˘ª˘à˘e äÉ˘e~˘N º˘j~˘≤˘J ≈˘∏˘˘Y

.øgGôdG¯

Liberty Mutual Re President: It’s time to shape the shifting market

Liberty Mutual Re’s President Dieter Winkel declared that the world of reinsurance is undergoing a
significant transformation. He noted that as we navigate these changes, effective communication

is paramount. “In a landscape of uncertainty and change, the importance of maintaining transparent
and robust lines of communication with our valued clients and brokers cannot be overstated”, adding
that in an era when the reinsurance market is experiencing profound shifts and unexpected chal-
lenges, the role of clear and honest communication emerges as a cornerstone for success. 
Winkel stated that in a time marked by substantial change, a policy of transparency is indispensable,
assuring that by communicating our perspectives early, brokers and clients will be offered the time
they need to adapt. “This candid approach is the cornerstone of building trust over time, which is cru-
cial in the partnership between cedant and reinsurer”, adding that disorganization and last-minute
decision-making in the market result in heightened uncertainty, and benefit no one.
Winkel said that given the historical backdrop of subpar returns in the reinsurance market and the mounting uncertainties with-
in the risk landscape, the call for sustainable reinsurance structures and terms and conditions is now more resonant than ever
before. As the market landscape continues to shift, Winkel noted that tough decisions are inevitable and will continue to have to
be made, commenting that retention levels, pricing adequacy and coverage will remain in focus, and further increases and tight-
ening will be required in some areas. “Communicating these shifts in risk appetite and product line strategies to our clients with
transparency is paramount”.
He proclaimed that the evolving reinsurance landscape also means that we need new and better data points to evaluate risk and
the reinsurance market needs to continue clearly laying out its requirements for more and better data points, and to ensure seam-
less information flow across all stakeholders.
Winkel announced that by acknowledging the emergence of non-modelled losses stemming from climate-related events, the
industry has incorporated a broader perspective into the reinsurance conversation. Looking ahead, Winkel revealed that
the future reinsurance paradigm calls for a partnership where all parties align their understanding of coverage, risk appetite
and objectives through clear and timely communication, supported by a robust, data-driven information exchange. “In an
environment where adaptability and creativity are pivotal, client and broker relationships should be anchored in trans-
parency, reliability and trust”.
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 »∏«N~dG ~ªëe ácô°ûd ΩÉ©dG ôj~ªdG)TGA:(¢ùfƒJ -

èFÉàædG »a kÉ°Sƒª∏e kÉe~≤Jh á«HÉéjEG äGô°TDƒe ácô°ûdG ≥≤ëJ

 ácô°T ~©JT GAÉ¡eGõàdG ≈dEG áaÉ°VEG ∫ÉéªdG Gòg »a á©°SGƒdG IôÑîdG …P É¡∏ªY ≥jôØH AÓª©dG á≤K π° ØH ¢ùfƒJ »a πFGhC’G áKÓãdG ø«eCÉàdG äÉcô°T ø«H øe

,äÉLÉ«àM’G áaÉμd É¡à«Ñ∏Jh á«©ªàéªdG º«≤dG

áªî° dG äÉ° jƒ©àdG ø«eCÉàdG äÉcô°T ~j~°ùJ ™e ¬fCG ÉfôÑNCG ácô°û∏d ΩÉ©dG ôj~ªdG »∏«N~dG ~ªëe ~«°ùdG ™e zájOÉ°üàb’G ¿É«ÑdG{ á∏éªd ¢UÉN åj~M »ah

»àdG äÉj~ëàdG RôHCG ≈dEG á«fÉK á¡L øe kGô«°ûe ,ΩOÉ≤dG ΩÉ©∏d äÉ«bÉØJ’G ~j~éJ i~d QÉ©°SC’G ´ÉØJQG »dÉàdÉHh •hô°ûdG ô««¨J øe ~H ’ á«©«Ñ£dG çQGƒμdG áé«àf

 .ºY~∏d áeRÓdG ádƒ«°ùdG ø«eCÉJ á«Ø«c øY kÓ° a äÉÑdÉ£ªdG ájƒ°ùJ ádCÉ°ùeh äG~bÉ©à∏d á«dÉªdG äÉfRGƒàdG »a πãªàJh »°ùfƒàdG ø«eCÉàdG ¥ƒ°S ¬LGƒJ

 ¿CG »∏«N~dG í°VhCG ,ôNBG ¥É«°S ‘hT GA.á≤≤ëªdG èFÉàædG á«MÉæd á«HÉéjEG äGô°TDƒe ∑Éægh É¡H ¢SCÉH ’ kÉMÉHQCG â≤≤M



 ∑ƒ∏©L Ö«ÑM:(…Q ~j~°T IQGOEG ¢ù∏ée ƒ° Y)

áª¡ªdG äÉcô°ûdG øe ~j~©dG ≈∏Y äPƒëà°SG ~j~°T áYƒªée

äÉ«∏ª©dG √òg ájƒ≤Jh ÜÉ©«à°SG QƒW »a øëfh kÉ«ªdÉY

 …Q  ~j~°T IQGOEG ¢ù∏ée ƒ° Y ∑ƒ∏©L Ö«ÑM ~«°ùdG í°VhCGCHEDID Re»àfƒe AÉ≤d ¢ûeÉg ≈∏Y ,

ºéM Oq~ëJ É¡∏©éj Ée ,áMOÉa ôFÉ°ùN IOÉYE’Gh ø«eCÉàdG äÉcô°T ~qÑμJ á«©«Ñ£dG çQGƒμdG ¿CG ,ƒdQÉc

º««≤J IOÉYEG á«∏ªY çh~M ≈dEG kGô«°ûe ,¥Gƒ°SC’G Ég~¡°ûJ »àdG äGô«¨àªdÉH ô«KCÉàdG Ö°ùfh ôFÉ°ùîdG

èFÉàf h ¥Gƒ°SC’G Ö°ùM I~M ≈∏Y ácô°T πc ™e ¿h~«©ªdG πeÉ©à«°Sh ,äÉ«bÉØJ’G ~j~éJ ~æY QÉ©°SCÓd

.äÉ«bÉØJE’G

á˘Yƒ˘ª˘é˘e ø˘«˘H âª˘J »˘à˘dG PGƒ˘ë˘à˘°S’G äÉ˘«˘∏˘ª˘Y ≈˘dEG ∑ƒ˘∏˘©˘L ~˘«˘°ùdG ¥ô˘£˘J ∞˘∏˘à˘î˘e ¥É˘˘«˘˘°S »˘˘ah

pital Chedid Ca ácô°ThASCOMA º¡°SCG ≈∏Y ÉgPGƒëà°SG Éªc , MGARILOGYT.¿~æd »a

çQGƒμ˘dG AGô˘L á˘ª˘î˘°V äÉ˘° jƒ˘©˘J ø˘«˘eCÉ˘à˘dG IOÉ˘YEG äÉ˘cô˘°T äOq~˘°S ¯

≈∏Y ô°TÉÑe ô«KCÉJ ∑Éæg ¿ƒμ«°S πg .ºdÉ©dG AÉëfCG º¶©e »a á«©«Ñ£dG

≈∏Y hCG É«≤jôaCG ∫Éª°Th §°ShC’G ¥ô°ûdG á≤£æe »a ø«eCÉàdG QÉ£NCG ™«ªL

?IO~ëe QÉ£NCG

á˘«˘HÉ˘à˘à˘cE’G É˘¡˘JGQ~˘bh É˘¡˘à˘°SÉ˘«˘°S ø˘«˘̆eCÉ˘̆à˘̆dG IOÉ˘̆YEG äÉ˘̆cô˘̆°T »˘̆æ˘̆Ñ˘̆J -
IQÉ°ùîdG hCG íHôdG èFÉàæa .É¡≤≤ëJ »àdG èFÉàædGh ¥Gƒ°SC’G Ö°ùM

.ô«jÉ©e I~Mh ∑Éæg ¢ù«dh ,ôNCG ≈dEG ¥ƒ°S øe ∞∏àîJ
ô˘¶˘æ˘dG IOÉ˘YE’ ¬˘Lƒ˘J ø˘«˘eCÉ˘à˘dG …~˘«˘©˘e ™˘e É˘æ˘FÉ˘≤˘d ∫Ó˘N É˘æ˘°ùª˘d ~˘≤˘d
øe Ö∏£dÉH äGƒæ°S ™° H òæe GhCG~H ~≤a .ø«eCÉàdG IOÉYEG èeGôH á«∏μ«¡H

 É¡XÉØàMG IOÉjõH ø«eCÉàdG äÉcô°T "Net Retention"Oh~M ¢ «ØîàHh
 çQGƒc çh~M ∫ÉM »a á«£¨àdGLimit""Event.

ºî° àdG ä’~©ªH kGôKCÉJ πbCG IOÉYE’G äÉcô°T

¥Gƒ°SCG ≈∏Y ôKDƒj ∞«c .ô°VÉëdG âbƒdG »a ô«Ñc ≥∏b Q~°üe kÉ° jCG ƒg ºî° àdG ¯

?IOÉYE’Gh ø«eCÉàdG

á˘©˘Ø˘Jô˘ª˘dG º˘î˘° à˘dG ä’~˘̆©˘̆ª˘̆H kGô˘̆KCÉ˘̆J π˘̆bCG IOÉ˘̆YE’G äÉ˘̆cô˘̆°T ~˘̆©˘̆ oJ -
π˘«˘Ñ˘°S ≈˘̆∏˘̆©˘̆a .äÉ˘̆°ù°SDƒ˘̆ª˘̆dGh OGô˘̆aC’É˘̆c iô˘̆NC’G äÉ˘̆¡˘̆é˘̆dÉ˘̆H á˘̆fQÉ˘̆≤˘̆e
ájô°üªdG ¥ƒ°ùdG »a É¡«∏Y øqeDƒªdG ôWÉîªdG ¢ ©H ∑Éæg ,∫ÉãªdG
á˘j~˘≤˘æ˘dG ´É˘°VhC’G º˘bÉ˘˘Ø˘˘J ™˘˘eh …ô˘˘°üª˘˘dG ¬˘˘«˘˘æ˘˘é˘˘dÉ˘˘H O~˘˘ë˘˘e É˘˘gô˘˘©˘˘°S
,¬«∏Y øeDƒªdG ≠∏ÑªdG áª«b â° ØîfEG á«æWƒdG á∏ª©dG áª«b ™LGôJh
ø˘«˘eCÉ˘à˘dG ≠˘˘dÉ˘˘Ñ˘˘e  º˘˘«˘˘«˘˘≤˘˘J IOÉ˘˘YEG ≈˘˘dEG ø˘˘«˘˘eCÉ˘˘à˘˘dG äÉ˘˘cô˘˘°ûH ™˘˘aO É˘˘e Gò˘˘gh
¬˘d ø q̆eDƒ˘ª˘∏˘d ¢ jƒ˘©˘˘à˘˘dG á˘˘ª˘˘«˘˘b ™˘˘LGô˘˘J á˘˘é˘˘«˘˘à˘˘f kÉ˘̆≤˘̆HÉ˘̆°S É˘̆¡˘̆H ∫ƒ˘̆ª˘̆©˘̆ª˘̆dG

"Average Clause".

I~M ≈∏Y ø«eCÉJ ácô°T πc á°SGQO

~j~˘ë˘J ø˘e º˘à˘æ˘μ˘ª˘J π˘g ,ƒ˘dQÉ˘c »˘à˘fƒ˘e ô˘ª˘JDƒ˘e »˘a º˘μ˘à˘cQÉ˘°ûe ø˘e kÉ˘bÓ˘£˘fEG ¯

?á∏Ñ≤ªdG á∏MôªdG ∫ÓN ¥Gƒ°SC’G äÉ¡LƒJ

I~M ≈∏Y ø«eCÉJ ácô°T πc á°SGQO ≈dEG IOÉYE’G äÉcô°T ~ª©à°S -

∑Éæg ¿ƒμ«°S ¬fCG ¬«a ∂°T ’ Éªe øμdh .É¡æe πμd á≤≤ëªdG èFÉàædGh

PÉîJEG ~«©e πc ≈∏Y ≈≤Ñjh ,äÉ«bÉØJ’G ~j~éJ ~æY O~°ûàdG øe ~jõªdG

¥Gƒ˘°SCG ø˘e π˘c »˘a á˘«˘HÉ˘à˘à˘˘c’G ¬˘˘à˘˘«˘˘é˘˘«˘˘JGô˘˘à˘˘°SG Ö°SÉ˘˘æ˘˘j …ò˘˘dG QGô˘˘≤˘˘dG

.¬à«°Uƒ°üN Ö°ùM ø«eCÉàdG
øμªj á«∏Ñ≤à°ùe §£N øe πgh ,…Q ~j~°T ácô°T äG~éà°ùe ôNBG »g Ée ¯

?É¡æY ç~ëàdG

PGƒëà°S’G á«∏ªY ÜÉ©«à°SGh ájƒ≤J ≈∏Y πª©dG QƒW »a øëf -

h ∫Éà«HÉc ~j~°T áYƒªée ø«H âªJ »àdGASCOMA.âëÑ°UCG å«M

 á˘μ˘Ñ˘°T ô˘Ñ˘Y ∫É˘˘à˘˘«˘˘HÉ˘˘c ~˘˘j~˘˘°T á˘˘Yƒ˘˘ª˘˘é˘˘eChedid Insurance Brokers

hASCOMA¥ô°ûdGh É«≤jôaCG »a ø«eCÉàdG AÉ£°Sh äÉcô°T ôÑcCG øe

.§°ShC’G

º˘˘˘¡˘˘˘°SCG ≈˘˘˘∏˘˘˘Y ∫É˘˘˘à˘˘˘«˘˘˘HÉ˘˘˘c ~˘˘˘j~˘˘˘°T äPƒ˘˘˘ë˘˘˘à˘˘˘°SG ∂dP ≈˘˘˘dEG á˘˘˘˘aÉ˘˘˘˘°VE’É˘˘˘˘H

 MGARILOGYTá˘jƒ˘≤˘J ≈˘∏˘Y π˘ª˘©˘dG QGô˘ª˘à˘̆°SG ™˘̆e ,¿~˘̆æ˘̆d ¥ƒ˘̆°S »˘̆a

áYƒªéªdG ºà¡Jh .É¡«a πª©J »àdG ¥Gƒ°SC’G »a áYƒªéªdG OƒLh

»˘a ø˘«˘eCÉ˘J á˘WÉ˘°Sh äÉ˘cô˘°T ≈˘∏˘Y PGƒ˘ë˘à˘°SEÓ˘d É˘¡˘«˘YÉ˘°ùe á˘∏˘˘°UGƒ˘˘ª˘˘H

.É¡«a Qƒ° M É¡d ¢ù«d »àdG ¥Gƒ°SC’G¯

 ´ÉªàLGCHEDID REhARST
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 Üƒ¡∏°T QÉ°ûjQ øàHÉμdG ácô°T ¢ù«FQ)BROKTECH:(

ähô«H CÉaôe QÉéØfG øe øjQô° àª∏d á«dÉªdG äÉ≤ëà°ùªdG ™«ªL É¡©e πeÉ©àf »àdG ø«eCÉàdG IOÉYEG äÉcô°T äO~°S

QÉ°ûjQ øàHÉμdG ™e ,ƒdQÉc »àfƒe AÉ≤d ¢ûeÉg ≈∏Y ,¢UÉN QGƒM »a

ácô°T ¢ù«FQ Üƒ¡∏°TBROKTECHäôKCG á«©«Ñ£dG çQGƒμdG ¿CG ~cCG

áMOÉa ôFÉ°ùN º¡J~qÑch øj~«©ªdG ™«ªL ´É°VhCG ≈∏Y ô°TÉÑe πμ°ûH

≈dEG ºgô£°VG Ée ,äÉfÉ° «˘Ø˘dGh kGô˘NDƒ˘e á˘≤˘MÓ˘à˘ª˘dG ∫R’õ˘dG á˘°UÉ˘î˘Hh

ä’~©e ́ ÉØJQG ¿CG ≈dEG Üƒ¡∏°T QÉ°TCGh .QÉ©°SC’G IOÉjRh •hô°ûdG πj~©J

,QÉ©°SCÓd á∏FÉ¡dG äÉYÉØJQ’G ≈∏Y Iô£«°ùdG ≈∏Y IQ~≤dG Ω~Yh ºî° àdG

.äÉYÉ£≤dG º¶©e ∫É£«°Sh kÉ«ªdÉY äÉeRC’G ºbÉØ«°S

»a ácô°û∏d ´ôa ìÉààaG øY Üƒ¡∏°T øàHÉμdG ç~ëJ ,ôNBG m¥É«°S »ah

»aô°üªdG ´É£≤dÉH á≤ãdG ΩG~©fGh ¿ÉæÑd »a ºFÉ≤dG ™°Vƒ∏d kGô¶f ¢UôÑb

¿CG ≈˘dEG Üƒ˘¡˘∏˘°T ø˘à˘HÉ˘μ˘dG âØ˘d É˘ª˘c .É˘gô˘Ñ˘Y ∫Gƒ˘eC’G π˘jƒ˘ë˘J á˘«˘MÉ˘æ˘˘d

 É¡©e πeÉ©àJ »àdG IOÉYE’G äÉcô°TBROKTECHπeÉc ~j~°ùàH âeÉb

.ähô«H CÉaôe QÉéØfG øe øjQô° àª∏d á«dÉªdG äÉ≤ëà°ùªdG

?äG~j~éàdG º°Sƒe ÜGôàbG ™e ¥Gƒ°SC’G äÉgÉéJG ¿ƒØ°üJ ∞«c ¯

âMÉWCG »àdG á≤MÓàªdG á«©«Ñ£dG çQGƒμdG ¿CG í°VGƒdG øe -

≈dEG øj~«©ªdÉH ™a~à°S äÉfÉ° «ØdGh ∫R’õdÉc ºdÉ©dG ∫hO øe ~j~©dÉH

AGôL áªî°V ôFÉ°ùN Gh~qÑμJ º¡fƒc QÉ©°SC’G IOÉjRh •hô°ûdG πj~©J

ô«Z QƒeC’G ∫GõJ ’ Üô¨ªdG »a ç~M Éªd áÑ°ùædÉH ÉeCG .çG~MC’G √òg

ô˘jQÉ˘≤˘̆à˘̆dG Qh~˘̆°U QÉ˘̆¶˘̆à˘̆fG »˘̆a á˘̆æ˘̆ qeDƒ˘̆ª˘̆dG ô˘̆FÉ˘̆°ùî˘̆dG º˘̆é˘̆ë˘̆d á˘̆ë˘̆°VGh

.á«FÉ¡ædG

´ÉØJQ’G øe ~jõªdG ≈dEG ºî° àdG ä’~©ªH »ªdÉ©dG »dÉªdG ΩÉ¶ædG ™a~j

¥Gƒ°SCG ≈∏Y ôKDƒj ∞«c .ô°VÉëdG âbƒdG »a ô«Ñc ≥∏b Q~°üe kÉ° jCG ƒg ºî° àdG ¯

?IOÉYE’Gh ø«eCÉàdG

≈dEG ºî° àdG ä’~©ªH kÉ«dÉM ~FÉ°ùdG »ªdÉ©dG »dÉªdG ΩÉ¶ædG ™a~j -
äÉYÉØJQ’G √òg íÑc ≈∏Y IQ~≤dG Ω~Y ™e ¬fCG Éªc ,´ÉØJQ’G øe ~jõªdG
äÉ˘YÉ˘£˘≤˘dG ∞˘∏˘à˘î˘e ∫É˘£˘˘Jh kÉ˘̆«˘̆ª˘̆dÉ˘̆Y äÉ˘̆eRC’G º˘̆bÉ˘̆Ø˘̆à˘̆°S á˘̆YQÉ˘̆°ùà˘̆ª˘̆dG
~j~©dG ¿G~≤ah AÓ¨dG Iô«Jh ´ÉØJQG πX »a ájOÉ°üàb’G á£°ûfC’Gh
á˘«˘FGô˘°ûdG äGQ~˘≤˘dG ™˘LGô˘˘J ≈˘˘dEG …ODƒ˘˘j Gò˘˘gh É˘˘¡˘˘à˘˘ª˘˘«˘˘≤˘˘d äÓ˘˘ª˘˘©˘˘dG ø˘˘e

.ø«æWGƒª∏d

  `d ´ôa ìÉààaGBROKTECH¢UôÑb »a

?ácô°ûdG ´É°VhCG ≈∏Y äCGôW »àdG äG~éà°ùªdG ôNBG »g Ée ¯

 `d kÉYôa 2020 ΩÉY ÉæëààaG -BROKTECHI~Mh ~©J »gh ¢UôÑb »a
¢UôÑb »a ácô°û∏d ¿CG Éªc .¿ÉæÑd »a ΩC’G ácô°ûdÉH á£ÑJôe ô«Zh á∏≤à°ùe
Iô«NC’G çG~MC’G áé«àf á«fÉæÑ∏dG ¥ƒ°ùdG øY á∏°üØæe á«aô°üe äÉHÉ°ùM
ô˘Ñ˘Y ∫Gƒ˘eC’G π˘jƒ˘ë˘J »˘a á˘̆≤˘̆ã˘̆dG ΩG~˘̆©˘̆fGh »˘̆aô˘̆°üª˘̆dG ́ É˘̆£˘̆≤˘̆dG É˘̆g~˘̆¡˘̆°ûj »˘̆à˘̆dG

.πjhÉëàdGh äÉHƒë°ùdG ~««≤J πX »a ¿ÉæÑd »a á∏eÉ©dG ±QÉ°üªdG

äÉ° jƒ©àdG ™«ªL …Q ¢ùjƒ°Sh …Q ï«fƒ«e Éàcô°T äO~°S

»a É¡«∏Y á˘Ñ˘Lƒ˘à˘ª˘dG äÉ˘° jƒ˘©˘à˘dG äÉ˘cô˘°ûdG ™˘«˘ª˘L äO~˘°S π˘g ,º˘μ˘jCGQ »˘a ¯

?ÜBG øe ™HGôdG QÉéØfG

…Q ï˘«˘fƒ˘«˘e) É˘¡˘̆©˘̆e π˘̆eÉ˘̆©˘̆à˘̆f »˘̆à˘̆dG ø˘̆«˘̆eCÉ˘̆à˘̆dG IOÉ˘̆YEG äÉ˘̆cô˘̆°T äO~˘̆°S -
CÉaôe QÉéØfEG ‘ øjQô° àª∏d á«dÉªdG äÉ≤ëà°ùŸG ™«ªL (…Q ¢ùjƒ°Sh
∫ƒM äÉeƒ∏©e Éæj~d â°ù«d iôNC’G äÉcô°ûdÉH ≥∏©àj Éª«a ÉeCG .ähÒH
É¡HÉë°UC’ äÉ≤ëà°ùªdG ~j~°ùJ Éæ«∏Y ÖLƒàj ,»dÉàdÉHh .´ƒ°VƒªdG Gòg
ôjô≤àdG ¿CÉH áeÉJ á≤K ≈∏Y Éæfƒch QÉéØfÓd »°ù«FôdG ÖÑ°ùdG øY kG~«©H

.~∏ÑdG »a áªFÉ≤dG á«°SÉ«°ùdG ídÉ°üªdG πX »a Q~°üj ød »FÉ¡ædG¯

 :Úª«dG øeKERSTIN MARX ,Üƒ¡∏°T QÉ°ûjQ øàHÉμdG ,BRIAN SALMANPOURhMARIE MACLOUZARIDES  ´ÉªàLGBROKTECHhAMLINMS
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Top global business risks for 2023 and their impacts on the insurance industry

by Holly Monroe

E
arlier this year, the international corporate insurer Allianz Global Corporate & Specialty

(AGCS) released the 12th Annual Allianz Risk Barometer. The survey takes a look at the

top global business risks, based on data from more than 2,700 respondents from 94 different

countries and territories. Respondents include Allianz clients, brokers, industrial trading orga-

nizations, risk advisors, insurers, senior managers and claims experts, among other risk man-

agement professionals.

What worries business leaders the most today? 
Not surprisingly, the pandemic and the resulting supply chain shortages, delays,
and high inflation have had a significant impact on the current risk outlook. Here
are the top 10 global business risks for 2023 according to the survey:
1- Cyber incidents
2- Business disruption 
3- Macroeconomic developments 
4- Energy crisis 
5- Changes in legislation and regulations 
6- Natural disasters 
7- Climate change 
8- Shortage of a skilled workforce 
9- Fire, explosion 
10-Political risk and violence 
While the purpose of insurance is to help individuals and businesses manage
such risks, the industry is not immune from the consequences of these
threats. Let’s take a look at three of the top ten risks, their impact on the insur-
ance industry, and how industry leaders can respond.

CYBER INCIDENTS
With many industries embracing digital
solutions as a result of pandemic-relat-
ed lockdowns, cybercrime is currently
at an all-time high. This, along with a
growing shortage of cybersecurity pro-
fessionals, leaves business leaders
facing an increased possibility of
attack. Not only can a cyber incident
lead to major expenses and business
interruption, but it can also cause rep-
utational damage when potential cus-
tomers are affected and take their
business elsewhere. Much of the
threat comes from cybercriminals who
are finding newer and faster ways to
breach standard security defenses.
While companies of all sizes are vul-
nerable to cyber incidents, small and
medium-sized businesses that lack
modern cyber security technology are
often easy fruits for hackers.

Cyber accident risks through the lens of insurance
Insurance companies typically contain data for their customers, producers, and
employees ranging from names, addresses, and birthdays to Social Security
numbers, credit card information, and health history. For a large number of orga-
nizations, this information is on the Internet, often in unstructured formats such as
emails and spreadsheets. Telecom companies that fail to protect their data run
the risk of falling victim to a cyberattack, resulting in identity theft, public exposure
to proprietary information, data manipulation, data loss, financial loss, ransom,
business interruption, damage to reputation, and regulatory actions.

How can insurance professionals prepare for the risks of a cyberattack?
While strengthening your defenses in cybersecurity, hackers are enhancing
their knowledge and skills to outrun them. The best defense against a cyber-
attack is to adopt a comprehensive approach to cybersecurity that ensures
that your technology, people and partners are prepared for the attack. 
Technology: Keeping your hardware and software updated is essential to pre-
venting a cyberattack. 
People: With consistent training, your employees can become a solid defense against
cyberattacks. Ensure that employees are informed of any potential threats and provide
them with the resources and knowledge they need to help prevent an attack.

Partners: The success of your insurer’s data security also depends on the
security and willingness of any downstream or upstream partners you work
with, as well as any third-party vendors or software you use. As a best prac-
tice, you should periodically check the cyber security of your partners and soft-
ware vendors, to make sure they are up to your standards.

MACROECONOMIC DEVELOPMENTS
Three years after the initial outbreak, the pandemic is still affecting the global
economy. These effects combined with supply chain disruptions, geopolitical
turmoil, increased frequency and severity of natural disasters, and high infla-
tion rates are forcing individuals and companies across all industries to cut
spending in fear of an impending recession. As a result, companies across
multiple industries are struggling to stay profitable and global defaults are
expected to rise by 19 percent in 2023.

How do macroeconomic developments affect the insurance industry?
Insurance is actually not immune from the effects of market changes such as
rising inflation. In response to economic uncertainty, the insurance industry is
currently facing challenging market conditions including increased premiums,
stricter underwriting guidelines, and reduced risk capacity in an effort to avoid
bankruptcy. With costs rising across the board due to inflation, insurance

agencies and carriers need to find ways
to reduce operational costs and stay
on the path to profitability and away
from insolvency. One area for improve-
ment is operational efficiency which
allows agents and employees to
devote more time to helping clients
and building stronger partnership rela-
tionships.

SHORTAGE OF SKILLED WORK-

FORCE
As a result of the pandemic, a large
number of workers have opted for
early retirement. While the rising cost
of living has led to some retirees
returning to the workforce, a large
number of job openings remain
unfilled. Attracting and retaining top tal-

ent is proving to be a challenge across
the world. Employees now expect more

from their employers in terms of health and safety, benefits, flexible hours, and
remote working options.

How is the talent crisis affecting the insurance industry?
Insurance is hit hard by labor shortages. The problem is mainly due to the
large number of insurance professionals who have reached retirement age
and left the workforce. Replacing these individuals has proven difficult, particu-
larly with a younger generation that lacks industry knowledge and interest. Thus,
insurance companies have to place more responsibility on the remaining
employees and to combine attracting young talent with transforming their talent
strategy. They need to find ways to attract millennials and Gen Z to the industry
by offering a more comprehensive benefits package, including remote working
options and mental health resources, and by implementing modern technology
solutions to make the workload more exciting and fulfilling and less tedious and
boring. Moreover, instead of looking for new people to fill the gaps, agencies can
hone the skills of their back office staff to take on more meaningful roles by
offloading their tedious manual work to an automated solution. 
In conclusion, each of the top 10 global business risks of 2023 has the poten-
tial to seriously disrupt the insurance industry. It is important that insurance
leaders understand these risks and feel prepared to take them head on. 

AN ECONOMIC MAG - ISSUE 623 - OCTOBER  2023YAL BAXLIX



 QÉ£«ÑdG êQƒL
 ¢ù«FQ)PREMIUM GROUP:ø«eCÉàdG IOÉYEG áWÉ°Sƒd

¥Gƒ°SC’G º¶©e »a kGƒªf ≥≤ëfh á«HÉéjEG Iô«JƒH ô«°ùj ÉæWÉ°ûf

øe ~jõ«°S äÉfÉ° «ØdG øe ô«ÑμdG O~©dGh kGôNDƒe ¿É˘fƒ˘«˘dGh Üô˘¨˘ª˘dGh É˘«˘Ñ˘«˘d »˘a á˘«˘©˘«˘Ñ˘£˘dG çQGƒ˘μ˘dG

.Iô«Ñc ôFÉ°ùN ~qÑμàJ ~b »àdG á≤£æªdG »a IOÉYE’G äÉcô°T ™e äÉ«bÉØJ’G ~j~éJ »a äÉ°VhÉØªdG áHƒ©°U

~©H á°UÉîHh ¥Gƒ°SC’G º¶©e »a kGO~°ûJ ~¡°ûà°S á∏Ñ≤ªdG á∏MôªdG ¿CG QÉ£«ÑdG  OÉaCG ,iôNCG á¡L øeh

»ah .á«©«Ñ£dG çQGƒμdG øY áéJÉf áªî°V äÉ° jƒ©J äÉ©bƒJh çQGƒμdG Iô«Jh IOÉjR »a äÉ©bƒàdG

É¡dƒ°Uh ≈dEG ô«°ûJ äGAÉ°üME’G ¿EG PEG ºî° àdG äÉjƒà°ùe ºXÉ©J øe kÉaƒîJ QÉ£«ÑdG …~Ñj ôNBG ¥É£f

¿CG QÉ£«ÑdG í°VhCG ácô°ûdG äGRÉéfEG øYh .Iô«Ñc É¡JÉ°SÉμ©fG ¿ƒμà°S »dÉàdÉHh á©bƒàe ô«Z á∏Môªd

O~°U »a »gh ,~«L πμ°ûH á«HôY ô«¨dG ¥Gƒ°S’G »a Égƒªf OGOõjh á«HÉéjEG Iô«JƒH ô«°ùj É¡WÉ°ûf

 äÉ«bÉØJ’G ø«eCÉàd áÑ°ùædÉH É¡FGOCG ôjƒ£Jh ø«°ùëJTIESREATkGô¶f É¡à¶Øëe  ™«°Sƒàd ádhÉëe »a

.QÉª° ªdG Gòg »a äÉMÉéf ≥«≤ëJ »a kÓeCG É¡«∏Y Ö∏£dG IOÉjõd

?á∏Ñ≤ªdG á∏MôªdG ¿ƒe qƒ≤J ∞«c äG~j~éàdG º°Sƒe ÜGôàbG ™e ¯

É«Ñ«d »a á«©«Ñ£dG çQGƒμdGh Üô¨ªdG Üô°V …òdG ∫GõdõdG ¿EG  -
π˘cÉ˘°ûª˘dG á˘é˘«˘à˘f äÉ˘°VhÉ˘Ø˘ª˘˘dG á˘˘Hƒ˘˘©˘˘°U ø˘˘e ¿G~˘˘jõ˘˘«˘˘°S ¿É˘˘fƒ˘˘«˘˘dGh Üô˘˘¨˘˘ª˘˘dGh
∫Éª°T ¥ƒ°S »a OƒLh É¡j~d »àdG IOÉYE’G äÉcô°T Ég~Ñμàà°S »àdG ôFÉ°ùîdGh
ô˘FÉ˘°ùî˘dG º˘é˘M O~˘ë˘J á˘ë˘°VGh ΩÉ˘˘bQCG ~˘˘Lƒ˘˘J ’ ¿B’G ~˘˘M ≈˘˘dEG ø˘˘μ˘˘dh .É˘˘«˘˘≤˘˘jô˘˘aG

.É¡«∏Y øeDƒªdG
kGO~°ûJ ôãcCG á∏Môe ≈∏Y ¿ƒ∏Ñ≤e

»a á«©«Ñ£dG çQGƒμdG AGôL áªî°V äÉ° jƒ©J ø«eCÉàdG IOÉYEG äÉcô°T äOq~°S ¯

»a ø«eCÉàdG QÉ£NCG ™«ªL ≈∏Y ô°TÉÑe ô«KCÉJ ∑Éæg ¿ƒμ«°S πg .ºdÉ©dG AÉëfCG º¶©e

?IO~ëe QÉ£NCG ≈∏Y hCG É«≤jôaCG ∫Éª°Th §°ShC’G ¥ô°ûdG á≤£æe

äÉ«bÉØJG »a áHƒ©°Uh kGO~°ûJ ôãcCG á∏Môe ≈∏Y ¿ƒ∏Ñ≤e ÉæfCG ™bƒàªdG øe -
çQGƒμdG øY áªLÉf áªî°V äÉ° jƒ©J IOÉYE’G äÉcô°T ~j~°ùJ ~©H IOÉY’G
º˘¶˘©˘e ≈˘∏˘Y kÉ˘Ñ˘∏˘°S ¢ùμ˘©˘æ˘«˘°S √Qh~˘H Gò˘gh ,º˘dÉ˘©˘dG AÉ˘ë˘fCG º˘¶˘©˘e »˘a á˘«˘©˘«˘Ñ˘£˘̆dG

.É«≤jôaCG ∫Éª°Th §°ShC’G ¥ô°ûdG á≤£æe ~«©°U ≈∏Y ø«eCÉàdG QÉ£NCG
¿Éc ∫h~dG øe ~j~©dG âMÉàLG »àdG äÉfÉ° «ØdG øe ô«ÑμdG O~©dG ¿CG ø«M »a
≈∏Y ∫~J äGô°TDƒe ∑Éæg ,»dÉàdÉHh .kÉ° jCG øj~«©ªdG ≈∏Y ô°TÉÑe ô«KCÉJ É¡d
çQGƒ˘μ˘dG ô˘WÉ˘î˘e ~˘°V äÉ˘«˘£˘¨˘à˘dÉ˘H ≥˘∏˘©˘à˘j É˘ª˘«˘a á˘«˘HÉ˘©˘«˘à˘˘°S’G äGQ~˘˘≤˘˘dG IOÉ˘˘jR
øe á«£¨àdG √òg ≈∏Y Ée ~M ≈dG á©ØJôe ¿ƒμà°S QÉ©°SC’G ¿CG ’EG ,á«©«Ñ£dG

.IOÉY’G äÉ«bÉØJG

¥Gƒ°SCG ≈∏Y ôKDƒj ∞«c .ô°VÉëdG âbƒdG »a ô«Ñc ≥∏b Q~°üe kÉ° jCG ƒg ºî° àdG ¯

?IOÉYE’Gh ø«eCÉàdG

»a É¡JhQP ≠∏Ñà°S ºî° àdG äÉjƒà°ùe ¿CG ≈dEG äÉ©bƒàdGh ΩÉbQC’G ô«°ûJ -

ø«eCÉàdG ¥Gƒ°SCG ΩÉeCG kGô«Ñc kÉ°ùLÉg πμ°ûj Ée ,2023 ΩÉ©dG øe »fÉãdG ∞°üædG

.´É£≤dG ≈∏Y Iô°TÉÑe äÉ°SÉμ©fG É¡d ¿ƒμ«°S ~«cCÉàdÉHh IOÉYE’Gh

ácô°û∏d áæ°ùëdG á©ª°ùdG øe kÉbÓ£fG Iô«Ñc äÉMÉéf ≥«≤ëJ ™bƒàf

§£N øe πgh ?ºμàcô°T ´É°VhCG ≈∏Y äCGôW »àdG äG~éà°ùªdG ôNBG »g Ée ¯

?É¡æY ç~ëàdG øμªj á«∏Ñ≤à°ùe

¥ƒ°ùdG »a ácô°ûdG •É°ûf ¿CG Éªc ,á«HÉéjEGh áàHÉK Iô«JƒH QƒeC’G ô«°ùJ -

»ªdÉ©dG ~¡°ûªdG ÖbôJ O~°U »a ¿B’G øëf ,»dÉàdÉHh .kGƒªf OGOõj á«HôY ô«¨dG

’EG  .ºdÉ©dG ∫hO ∞∏àîe Ég~¡°ûJ »àdG äGô«¨àªdGh çG~MC’G πX »a »ª«∏bE’Gh

.ôÑcCG áMÉ°ùeh ôNBG ™bƒe ≈dEG ∫É≤àf’Gh ähô«H »a ÉæÑàμe ô««¨àH Ωƒ≤æ°S ÉæfCG

ø«°ùëJ »a á∏ãªàªdGh É¡«∏Y Aƒ° dG §«∏°ùàH ÖZôf »àdG ºgC’G á£≤ædG øμdh

 äÉ«˘bÉ˘Ø˘J’G ø˘«˘eCÉ˘à˘H ≥˘∏˘©˘à˘j É˘ª˘«˘a á˘cô˘°ûdG AGOCG ô˘jƒ˘£˘JhTIESREATø«dhÉëe

≥«≤ëJ ™bƒàfh .É¡«∏Y ô«ÑμdG Ö∏£∏d kGô¶f ,ôNBG ~©H kÉeÉY á¶ØëªdG ™«°SƒJ

¬∏dG ~ªëdGh ácô°û∏d áæ°ùëdG á©ª°ùdG øe kÉbÓ£fG ∫ÉéªdG Gòg »a äÉMÉéf

≥«≤ëàd kÉª¡e kGõaÉM πμ°ûj Ée á≤£æªdG ¥Gƒ°SCG øe ~j~©dG »a á∏jƒ£dG É¡JôÑNh

.äÉgÉéJ’G ∞∏àîe »a ô«Ñc Qƒ£J¯
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¯ ¯ ¯   kÉÑjôb ¿~æd ¥ƒ°S »a ÉæWÉ°ûf ádhGõªH CG~Ñæ°S¯ ¯ ¯

ÖLQ ~ªMCGácô°ûd …ò«ØæàdG ¢ù«FôdG)SHIELDS:(

ìhGô``àJ ƒ``ªf ä’~``©e ≥``«≤ëàH É``æëéf

kÉ``jƒæ°S %100h 80 ø«H
 R~∏«°T SHIELDS±G~gCG ≥«≤ëàd kI~gÉL ≈©°ùJ »gh ,ø«eCÉàdG IOÉYEG áWÉ°Sh »a á°ü°üîàe ácô°T »g

.É¡fƒLÉàëj »àdG ∫ƒ∏ëdG AÓª©dG ~jhõàH á«°VÉ≤dG É¡à«é«JGôà°SG

AÉ≤d  ¢ûeÉg ≈∏Y zájOÉ°üàb’G ¿É«ÑdG{ á∏éªd QGƒM »a ácô°û∏d …ò«ØæàdG ¢ù«FôdG ÖLQ ~ªMCG ~«°ùdG âØd

Iô£«°ù∏d á∏HÉb ô«Z Oh~M ≈dEG π°Uhh Iô«NC’G áfhB’G »a ºbÉØJ á«©«Ñ£dG çQGƒμdG ºéM ¿CG ≈dEG ƒdQÉc »àfƒe

≈∏Y »Ñ∏°S ô«KCÉJ çG~MC’G √ò¡d ¿Éc »dÉàdÉHh ,äÉfÉ° «ØdÉH kAÉ¡àfGh ∫R’õdÉH kGA~H á«Hô©dG á≤£æªdG »a É¡«∏Y

»àdG äÉcô°ûdG QÉÑLEG ≈dEG ø«eCÉàdG …~«©e ô£°VG Ée ,äÉμ∏àªªdG ≈∏Y ø«eCÉàdG Éª«°S ’h ø«eCÉàdG ´hôa ¢ ©H

øY kÓ° a Gòg ,äG~j~éàdG º°Sƒe ∫ÓN %15h 10 ø«H ìhGôàJ Ö°ùæH QÉ©°SC’G ™aQ ≈dEG É¡©e ¿ƒ∏eÉ©àj

 õ«ªj Ée ôãcCG ÉeCG .çOGƒëdG ~°Vh á«dhDƒ°ùªdG ø«eCÉJ ≈∏Y Ö∏£dG ´ÉØJQG SHIELDS≈∏Y É¡°UôM ƒg Égô«Z øY

º˘˘°SEÉ˘˘H kÉ˘˘°ü«˘˘Nô˘˘J ∂∏˘˘à˘˘ª˘˘J âë˘˘Ñ˘˘°UCG É˘˘¡˘˘fCG É˘˘ª˘˘c ,I~˘˘jô˘˘a äÉ˘˘e~˘˘Nh É˘˘¡˘˘FÓ˘˘ª˘˘©˘˘d Iô˘˘μ˘˘à˘˘Ñ˘˘e ∫ƒ˘˘˘∏˘˘˘M º˘˘˘j~˘˘˘≤˘˘˘J

LIMITED" "SHIELDS RE UKÉ¡≤jôa IôÑN ≈dEG ∂dòH π° ØdG Oƒ©jh kÉjƒæ°S %100 ≈dEG 80 â¨∏H IRÉàªe ƒªf áÑ°ùf â≤≤M É¡fCG ≈dEG ÖLQ QÉ°TCGh .¿~æd ¥ƒ°S øe

.AÓª©dG I~YÉb ™«°SƒJh É¡dÉªYCG á¶Øëe ôjƒ£J »a

çQGƒμ˘dG AGô˘L á˘ª˘î˘°V äÉ˘° jƒ˘©˘J ø˘«˘eCÉ˘à˘dG IOÉ˘YEG äÉ˘cô˘°T äOq~˘°S ¯

≈∏Y ô°TÉÑe ô«KCÉJ ∑Éæg ¿ƒμ«°S πg .ºdÉ©dG AÉëfCG º¶©e »a á«©«Ñ£dG

≈∏Y hCG É«≤jôaCG ∫Éª°Th §°ShC’G ¥ô°ûdG á≤£æe »a ø«eCÉàdG QÉ£NCG ™«ªL

?IO~ëe QÉ£NCG

»a á«©«Ñ£dG çQGƒμdG ºéM Iô«NC’G áfhB’G »a OGORG ~j~°ûdG ∞°SC’G ™e -
ádhO kÉãj~Mh É«côJ Üô°V …òdG ∫GõdõdG ÉgôNBG ¿Éc »àdGh ºdÉ©dG ∫hO ∞∏àîe
,»dÉàdÉHh .É«Ñ«d »a kGôNDƒe É¡æeh äÉfÉ° «ØdG øe ~j~©dG ÖfÉL ≈dEG Üô¨ªdG
É¡°SCGQ ≈∏Yh ø«eCÉàdG ´hôa ¢ ©H ≈∏Y á«Ñ∏°S äGô«KCÉJ çG~MC’G √òg πμd
ø«eCÉàdG …~«©e øe ~j~©dG ~ª©j ,∂dP ≈dEG áaÉ°VE’ÉH .äÉμ∏àªªdG ≈∏Y ø«eCÉàdG
ô«©°ùJ á≤jôW OÉªàYG ≈∏Y É¡©e ¿ƒ∏eÉ©àj »àdG ø«eCÉàdG äÉcô°T QÉÑLEG ≈dEG
á«©«Ñ£dG çQGƒμdG ~°V ø«eCÉàdG êGQOEGh ≥HÉ°ùdG »a kG~FÉ°S ¿Éc ÉªY áØ∏àîe
≈∏Y ø«eCÉàdG QÉ©°SCG ~¡°ûJ ¿CG ™bƒàªdG øe ,»dÉàdÉHh .á≤«KƒdG OƒæH øª°V

 .äG~j~éàdG º°Sƒe ∫ÓN %15 ≈dEG 10 ø«H ìhGôàJ äÉYÉØJQG äÉμ∏àªªdG
Ö∏£dG ´ÉØJQG ßë∏f ÉfCG~H çOGƒëdG ~°Vh á«dhDƒ°ùªdG ø«eCÉJ ~«©°U ≈∏Y ÉeCG
äÉeƒμëdG øe ~j~©dG ¢Vôa  øe kÉbÓ£fG »Hô©dG ÉææWh »a äÉ«£¨àdG √òg ≈∏Y

.á«dhDƒ°ùªdG ø«eCÉJ á«eGõdEG

IôμàÑe ∫ƒ∏Mh äÉe~N ºj~≤J ≈∏Y AÉ£°Sƒc ¢Uôëf

I~éà°ùªdG äÉj~ëàdG »g Ée áÄ°TÉf ø«eCÉJ IOÉYEG áWÉ°Sh ácô°T ºcQÉÑàYÉH ¯

?É¡fƒ¡LGƒJ »àdG

á˘∏˘Mô˘ª˘dG ∫Ó˘N ø˘«˘eCÉ˘˘à˘˘dG äÉ˘˘cô˘˘°T âJÉ˘˘H -

á˘Ø˘∏˘à˘î˘eh I~˘j~˘L äÉ˘e~˘î˘˘d êÉ˘˘à˘˘ë˘˘J á˘˘«˘˘dÉ˘˘ë˘˘dG

»˘˘a I~˘˘FÉ˘˘°S âfÉ˘˘c »˘˘à˘˘dG á˘˘≤˘˘jô˘˘˘£˘˘˘dÉ˘˘˘H á˘˘˘fQÉ˘˘˘≤˘˘˘e

≈˘∏˘Y AÉ˘£˘°Sƒ˘c ¢Uô˘ë˘f É˘æ˘˘g ø˘˘eh .»˘˘°VÉ˘˘ª˘˘dG

ø˘e I~˘jô˘ah Iô˘μ˘à˘Ñ˘e ∫ƒ˘∏˘Mh äÉ˘e~˘N º˘j~˘≤˘˘J

ø«∏eÉ©àªdG äÉcô°ûdG äÉÑ∏£àe á«Ñ∏àd É¡Yƒf

ÉæJÓ«ãe øY Éfõ«ªj Ée RôHCG ~©oj Gògh ,É¡©e

¢Vhô˘˘Y º˘˘j~˘˘≤˘˘J ≈˘˘∏˘˘Y π˘˘ª˘˘©˘˘˘f PEG ,¥ƒ˘˘˘°ùdG »˘˘˘a

äÉ˘˘LÉ˘˘«˘˘à˘˘MGh á˘˘«˘˘dÉ˘˘ë˘˘dG äGô˘˘«˘˘¨˘˘à˘˘ª˘˘dG »˘˘˘cÉ˘˘˘ë˘˘˘J

 Ω~≤J ¬°ùØf âbƒdG »ah .ÉæFÉcô°TSHIELDS

»a ÜÉààc’G äÉ«∏ªY »a äÓ«¡°ùJh áYƒæàe äÉe~N ø«eCÉàdG IOÉYEG áWÉ°Sƒd

.…QÉ«àN’G ø«eCÉàdG ∫Éée
ácô°T ìÉààa’ ¿~æd ¥ƒ°S øe ¢ü«NôJ ≈∏Y kGôNDƒe ácô°ûdG â∏°üMh

 º°SEG âëJSHIELDS REIô°TÉÑe R~jƒd πHÉ≤e ¿~æd »a ºj’ ´QÉ°T »a
á˘cô˘°ûdG »˘a É˘¡˘JÉ˘«˘∏˘ª˘Y äô˘°TÉ˘Hh ,¥ƒ˘°ùdG »˘a ø˘«˘Ñ˘à˘à˘μ˘ª˘˘dG ø˘˘e É˘˘¡˘˘Hô˘˘b ~˘˘«˘˘cCÉ˘˘à˘˘d

 »˘dÉ˘ª˘dG ∑ƒ˘∏˘°ùdG á˘Ä˘«˘g É˘¡˘«˘∏˘Y ±ô˘˘°ûJ »˘˘à˘˘dG ,I~˘˘j~˘˘é˘˘dGFCA18 ø˘˘e kGQÉ˘̆Ñ˘̆ ˘à˘̆ ˘YG ,
»a äGQÉ¡e ÜÉë°UCGh á°ü°üîàe ájô°ûH QOGƒc ∫ÓN øe âFÉØdG ôÑªàÑ°S

.º¡dÉée
?á≤£æªdG iƒà°ùe ≈∏Y ácô°ûdG ∫ÉªYCG ºéM ≠∏Ñj ºc ¯

ƒªf ä’~©e ≥«≤ëJ »a Éæëéf ÉæfCG ’EG ,áÄ°TÉf ácô°T ÉæfCG øe ºZôdG ≈∏Y -
ôHÉãªdG πª©dG ≥jôa ≈dEG π° ØdG Oƒ©j Gò¡Hh kÉjƒæ°S %100h 80 ø«H ìhGôàJ
I~YÉb ™«°SƒJh á¶ØëªdG ôjƒ£J øe Iô«°üb Iôàa ∫ÓN øμªJ …òdG ÜhDh~dGh

.Éæ©e ø«∏eÉ©àªdG

IOÉYE’Gh ø«eCÉàdG »YÉ£b á∏éY ∂jôëJ

?É¡à°ûbÉæe âªJ »àdG ™«°VGƒªdGh …ƒæ°ùdG ƒdQÉc »àfƒe AÉ≤d ¿ƒe qƒ≤J ∞«c ¯

çG~MC’G πX »a ΩÉ©dG Gòg kÉ°Uƒ°üNh iôÑc á«ªgCG ç~ëdG Gòg πªëj -
.¥Gƒ°SC’G Ég~¡°ûJ »àdG πcÉ°ûªdGh

kÉMÉHQCG â≤≤M á«ªdÉ©dG IOÉYE’G äÉcô°T øe ôÑcC’G O~©dG ¿CG √ôcP ôj~Lh

ø˘e ~˘j~˘©˘̆dÉ˘̆H ™˘̆a~˘̆«˘̆°S Gò˘̆gh ΩÉ˘̆©˘̆dG Gò˘̆g I~˘̆«˘̆L

ø˘«˘eÉ˘©˘dG ∫Ó˘N Gƒ˘˘aõ˘˘Y ø˘˘jò˘˘dG ø˘˘jô˘˘ª˘˘ã˘˘à˘˘°ùª˘˘dG

ø«eCÉàdG »YÉ£b »a QÉªãà°S’G øY ø««°VÉªdG

,áeOÉ≤dG IôàØdG ∫ÓN IOƒ©dG ≈dEG ,IOÉYE’Gh

á˘«˘HÉ˘©˘«˘à˘°S’G äGQ~˘≤˘dG IOÉ˘jR ¬˘fCÉ˘°T ø˘˘e Gò˘˘gh

øe ~j~©dG ∫hÉëj Éªc .iôNCG Iôe ¥ƒ°ùdG »a

OÉ˘ª˘à˘YGh º˘¡˘dÉ˘˘ª˘˘YCG ô˘˘jƒ˘˘£˘˘J ø˘˘«˘˘eCÉ˘˘à˘˘dG …~˘˘«˘˘©˘˘e

¥Gƒ°SC’G ™e πeÉ©àdG »a I~j~L á«é«JGôà°SG

∫É˘˘NOEGh á˘˘YÉ˘˘æ˘˘°üdG ô˘˘jƒ˘˘£˘˘J ≈˘˘dEG …ODƒ˘˘˘«˘˘˘°S É˘˘˘e

.I~j~édG á«HÉ©«à°S’G äGQ~≤dG øe ~jõªdG¯
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AÉ````≤d »````a ºµàcQÉ°ûe ±G~gCG RôHCG »````g É````e ¯

?2023 ƒdQÉc »àfƒe

ø˘˘ª˘˘°V É˘˘fOƒ˘˘Lh ø˘˘e á˘˘«˘˘°ù«˘˘Fô˘˘dG ±G~˘˘˘gC’G Rô˘˘˘HCG π˘˘˘ã˘˘˘ª˘˘˘à˘˘˘J -

áµÑ°T AÉæHh I~j~L ¥Gƒ°SCG íàa »g ¢Vô©ªdG Gòg äÉ«dÉ©a

ø«eCÉàdG äÉcô°T áe~îd á°UôØdG Éæd ìÉàJ »c äÉbÓ©dG øe

ìÉààa’ ¢ü«NôJ ≈∏Y kÉãj~M Éæ∏°üM Éªc .π° aCG á≤jô£H

ô¡°T ájG~H »a ¬WÉ°ûf CG~Ñ«°S »bGô©dG ¥ƒ°ùdG »a Öàµe

¿hÉ©à∏d ø«eCÉJ …~«©e øY åëÑdG O~°U »a øëfh ,ôHƒàcCG

äÉYÉªàL’G øe ~j~©dG ~≤Y ∫ÓN øe ¥Gô©dG »a º¡©e

ä~HCG å«M kG~L á«HÉéjEG É¡ª¶©e »a ~©J »àdGh äGAÉ≤∏dGh

á˘«˘fÉ˘æ˘Ñ˘∏˘dG ø˘˘«˘˘bƒ˘˘°ùdG »˘˘a kGô˘̆«˘̆Ñ˘̆c kÉ˘̆eÉ˘̆ª˘̆à˘̆gG ±Gô˘̆WC’G ™˘̆«˘̆ª˘̆L

.á«bGô©dGh

á«©«Ñ£dG çQGƒµdG øe ±qƒîàdG
»a á«©«Ñ£dG çQGƒµdG AGôL áªî°V äÉ° jƒ©J ø«eCÉàdG IOÉYEG äÉcô°T äOq~°S ̄

»a ø«eCÉàdG QÉ£NCG ™«ªL ≈∏Y ô°TÉÑe ô«KCÉJ ∑Éæg ¿ƒµ«°S πg .ºdÉ©dG AÉëfCG º¶©e

?IO~ëe QÉ£NCG ≈∏Y hCG É«≤jôaCG ∫Éª°Th §°ShC’G ¥ô°ûdG á≤£æe

çQGƒµdG AGôL IOÉYE’G äÉcô°T É¡H â«æe »àdG áªî° dG ôFÉ°ùîdG äOCG -
É¡àe~≤e »ah ø«eCÉàdG •ƒ£N ¢ ©H ≈∏Y Iô°TÉÑe äÉ°SÉµ©fG ≈dEG á«©«Ñ£dG

kGOƒ˘©˘°U QÉ˘©˘°SC’É˘H â©˘aO å«˘M äÉ˘µ˘∏˘à˘ª˘ª˘dG ≈˘∏˘˘Y ø˘˘«˘˘eCÉ˘˘à˘˘dG
IOÉ˘˘YE’G äÉ˘˘cô˘˘°T º˘˘¶˘˘©˘˘e ¿CG É˘˘ª˘˘c .á˘˘bƒ˘˘Ñ˘˘°ùe ô˘˘«˘˘Z Iô˘˘˘«˘˘˘Jƒ˘˘˘H
øe kÉ˘aƒ˘î˘J á˘«˘Hô˘©˘dG á˘≤˘£˘æ˘ª˘∏˘d ~˘j~˘°T Qò˘ë˘H ô˘¶˘æ˘J á˘«˘ª˘dÉ˘©˘dG

.ôFÉ°ùîdG øe ~jõªdG Ég~ÑµJ áªî°V á«©«ÑW çQGƒc

äÉµ∏àªªdG ≈∏Y ø«eCÉàdG áaÉ°VEG ™e áæ«©e ä’Éée »a πª©f
?áæ«©e ø«eCÉJ •ƒ£N »a ¿ƒ°ü°üîàe ºàfCG πg ¯

ø˘˘«˘˘eCÉ˘˘J É˘˘¡˘˘æ˘˘e ,á˘˘æ˘˘«˘˘©˘˘e ä’É˘˘é˘˘˘e »˘˘˘a á˘˘˘cô˘˘˘°ûdG π˘˘˘ª˘˘˘©˘˘˘J -

á°ü°üîàªdG ôWÉîªdG ~°V ø«eCÉàdGh …ôëÑdGh á«dhDƒ°ùªdG

)SPECIAL RISKS≈∏Y ø«eCÉàdG »a kÉãj~M πN~æ°S Éªc ,(

»a kÉ°Uƒ°üN äÉ«£¨àdG Ö©°UCG øe ~©j …òdG äÉµ∏àªªdG

.áªFÉ≤dG äÉj~ëàdG áé«àf Éæà≤£æe

IOÉYE’G äÉcô°Th π«ª©dG ø«H ≥«aƒàdG ∫hÉëf
≈∏Y ôKDƒ˘j ∞˘«˘c .ô˘°VÉ˘ë˘dG âbƒ˘dG »˘a ô˘«˘Ñ˘c ≥˘∏˘b Q~˘°üe kÉ˘° jCG ƒ˘g º˘î˘° à˘dG ¯

?IOÉYE’Gh ø«eCÉàdG ¥Gƒ°SCG

Gògh ,QÉ©°SC’G »a Iô«Ñc äÉYÉØJQG ≈dEG á©ØJôªdG ºî° àdG ä’~©e â©aO -
≈˘dEG ∫ƒ˘°Uƒ˘dGh kÉ˘«˘é˘jQ~˘J QÉ˘©˘°SC’G ™˘aQ á˘°SÉ˘˘«˘˘°S OÉ˘˘ª˘˘à˘˘YG É˘˘æ˘˘«˘˘∏˘˘Y º˘˘à˘˘ë˘˘j ô˘˘eC’G
äÉ˘cô˘°Th π˘«˘ª˘©˘dG ø˘e π˘µ˘d á˘«˘ë˘Hô˘dG ø˘eDƒ˘J á˘≤˘jô˘£˘Hh á˘Hƒ˘∏˘£˘ª˘dG äÉ˘jƒ˘à˘˘°ùª˘˘dG

.IOÉYE’G¯

A new era of opportunity ahead of Active Re

Erik Feigelson Johansson, Head of
Global Credit & Surety Underwriting,

and Robert Ali, Deputy Chief Operating
Officer, at Active Re declared in an inter-
view with “Monte Carlo Today” that their
combined ratio is what makes people sit
up, discussing a rosy-looking future for the
company, and outlining a new era of
potential supported by a recent rating
upgrade of A (Excellent) from AM Best. 
The two colleagues expressed their pride
of combined ratios of 60 & 80 percent for
the managing general agent (MGA) and
underwriting facilities, stating that Active
Re, which celebrated its 15-year anniver-
sary last year, has grown from a monoline
reinsurer operating in the Latin America region to a global player work-
ing with multiple classes of business since it was founded in 2007,
announcing that they are looking forward to scoping out more oppor-
tunities.
Mr. Ali said that Active Re’s MGA and the underwriting facilities pillar
let it extend its products and services through the use of its third party
strategic business partners, thus allowing it to offer niche lines of busi-
ness or very specialized subsets of current product offerings. “The
structure offers a cohesive collaboration between the company’s third
party strategic partners, its own reinsurance and clients”. 
Mr. Johansson proclaimed that Active Re’s involvement in the surety
market is part of its heritage, noting that the firm hails from Latin
America which is one of the largest surety markets globally, stating that
his book is 90 percent surety but he sees room to grow the credit side

in Asia especially in Korea and Indonesia which
present fresh potential, announcing that in the
upcoming year they will start paying attention to
India where there is a shift of focus from the
banking business to the insurance sector. 
Moreover, both executives expressed their
satisfaction regarding the company’s per-
formance in the past 12 months, saying
that it has 16 binding authority agreements
across 10 different strategic partners with-
in MGA and underwriting facilities, assur-
ing that all 16 have performed remarkably
well achieving gross written premium of
$68 million with a combined ratio of 60 per-
cent. “This is a tremendous success in
terms of the partners that we look to estab-

lish strategic long term relationships with”.
Mr. Johansson revealed that the credit & surety book represented 20 per-
cent of the income for Active Re, stating that in 2023 this has increased to
30 percent, mentioning that they always try to give the best service to their
clients and that they are trying to have a combined ratio below 80 percent to
be sustainable in the long term on the credit & surety line.
Mr. Ali says that they see a new era of opportunity ahead, assuring
that they will strive to seize these opportunities at all levels of the com-
pany. “We are going to be in a position to access different levels of
business that we may not have had access to before”, adding that
Active Re can enter new markets where the particular rating require-
ment was a solid “A” as a minimum, mentioning that they maintain a
very smooth and steady growth trajectory while welcoming all the
opportunities that come along.  
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 Ωôc »∏jEGácô°ûd …ò«ØæàdG ¢ù«FôdG)FECO RESA:(ø«eCÉàdG IOÉYEG áWÉ°Sƒd

»bGô©dG ¥ƒ°ùdG »a Öàµe ìÉààa’ ¢ü«NôJ ≈∏Y kÉãj~M Éæ∏°üM
 ácô°ûd …ò«ØæàdG ¢ù«FôdG Ωôc »∏jEG ~«°ùdG ™e ÉfQGƒM ∫ÓNFECO RE SA:»∏j ÉªH ÜÉLCG ,ƒdQÉc »àfƒe »a
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ácô°ûd á«ÑjQ~J IQhOGallagher Re

 …Q ôZ’ÉZ áYƒªée âª¶f Gallagher ReâëJ

 ~q«°ùdG ±Gô°TEGh IOÉ«b,»dÉ°ùc øj~dG ¢ùª°Tôj~ªdG

»a É«≤jôaCG ∫Éª°Th §°ShC’G ¥ô°ûdG á≤£æªd »ª«∏bE’G

á˘˘°ü°üî˘˘e »˘˘HO »˘˘a á˘˘«˘˘˘Ñ˘˘˘jQ~˘˘˘J IQhO ,á˘˘˘Yƒ˘˘˘ª˘˘˘é˘˘˘ª˘˘˘dG

.É«≤jôaCG ∫Éª°Th §°ShC’G ¥ô°ûdG á≤£æe »a É¡FÓª©d

 øe πc IQh~dG QGOCGhLisa Hardimanº°ùb Iôj~e ,

áYƒª˘é˘e »˘a AÓ˘ª˘©˘dG ô˘jƒ˘£˘Jh ÖjQ~˘à˘dGh è˘eÉ˘fô˘Ñ˘dG

h ,…Q ôZ’ÉZGabriel Manoughianôj~eh ¢ù°SDƒe ,

 ácô°T inure»a ∫ƒ∏ëdGh ÖjQ~àdG »a á°ü°üîàªdG

»˘ª˘«˘∏˘©˘à˘dG º˘Y~˘dG º˘j~˘≤˘J »˘˘ah ø˘˘«˘˘eCÉ˘˘à˘˘dG IOÉ˘˘YEG ∫É˘˘é˘˘e

ø«eCÉàdG äÉcô˘°ûd á˘«˘é˘«˘JGô˘à˘°SE’Gh á˘«˘æ˘≤˘à˘dG ∫ƒ˘∏˘ë˘dGh

øe IOÉØà°SE’Gh »HO »a áYƒªéªdG ≥jôa øe º∏©à∏d GhDhÉL øjòdG AÓª©dG øe ~j~©dG É¡«a ∑QÉ°Th .ÇOÉ¡dG §«ëªdGh É«°SBG á≤£æe »a IOÉYE’Gh

 .∫ÉéªdG Gòg »a º¡àaô©eh º¡JGôÑN
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 Ih~fLOCKTONájôFGõédG ¥ƒ°ù∏d

 ¿ƒ˘˘à˘˘cƒ˘˘d á˘˘cô˘˘°T âaÉ˘˘° à˘˘°SEGLOCKTON¥ô°ûdG

øjòdG ø«jôFGõédG É¡FÉcô°T É«≤jôaCG ∫Éª°Th §°ShC’G

∫É``````ª˘˘YC’G ¥ƒ˘˘°S Ih~``````f Qƒ˘˘° ë˘˘˘d É``````¡˘˘˘Jƒ˘˘˘YO Gƒ˘˘ q̆Ñ˘˘˘d

Business Marketõ˘˘à˘˘jQ ¥~˘˘æ˘˘a »˘˘a É˘˘¡˘˘à˘˘eÉ˘˘bCG »˘˘˘à˘˘˘dG

 .ΩÉjCG áKÓK QG~e ≈∏Y »HO ,¿ƒàdQÉc

 ÖqMQ ,áÑ°SÉæªdG √ò¡Hhôq«æe OQGô«Lº¡FÉcô°ûH ,

º¡ªYO ≈∏Y º¡æe Oôa πμd ôμ°ûdÉH kÉ¡Lƒàe ,ΩGôμdG

 .ôªà°ùªdGh âHÉãdG

Lockton¢ jƒ©àdGh ¿Éª° dG ø«eCÉJ ∫ƒM »ÑXƒHCGh »HO »a ø«Jh~f ∞«° à°ùJ

 áYƒªée âaÉ° à°SGLockton,»HOh »ÑXƒHCG øe πc »a ø«K~M

PGƒ˘˘ë˘˘à˘˘°SE’Gh êÉ˘˘e~˘˘fE’G äÉ˘˘«˘˘∏˘˘ª˘˘Y ƒ˘˘°ü°üî˘˘à˘˘e ∫OÉ˘˘Ñ˘˘Jh ¢ûbÉ˘˘˘f å«˘˘˘M

¿É˘ª˘° dG ø˘«˘eCÉ˘J ∫ƒ˘M AGQB’Gh QÉ˘μ˘aC’Gh ô˘¶˘æ˘˘dG äÉ˘˘¡˘˘Lh ø˘˘«˘˘eCÉ˘˘à˘˘dGh

) ¢ jƒ©˘à˘dGhW&I»˘a iô˘NC’G ô˘WÉ˘î˘ª˘dG ~˘°V ø˘«˘eCÉ˘à˘dG äÉ˘é˘à˘æ˘˘eh (

∫ÓN í°VGƒdG øe ¿Éch .É«≤jôaCG ∫Éª°Th §°ShC’G ¥ô°ûdG á≤£æe

 ¿CG äÉãMÉÑªdGh äÉ°ûbÉæªdGW&IäGP íÑ°UCG ,¢Uƒ°üîdG ¬Lh ≈∏Y ,

ôªà°ù«°S √ÉéJE’G Gòg ¿CGh á≤£æªdG AÉëfCG ™«ªL »a I~jGõàe á«ªgCG

ò˘g »˘a ∫Gƒ˘eC’G ¢ShDhQ ø˘e ~˘jõ˘ª˘dG ï˘˘°V π˘˘X »˘˘a π˘˘Ñ˘˘≤˘˘à˘˘°ùª˘˘dG »˘˘aG

.»æ«eCÉàdG ´ôØdG
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Éª«°S ’ ,~jGõàe πμ°ûH á«©«Ñ£dG çQGƒμdG É¡«a QôμàJ »àdG äÉbhC’G »a
ôãcCG IQhô°V ∫R’õdG º¡a íÑ°üj ,®ƒë∏e »dGõdR •É°ûf äGP á≤£æe »a

 .ájôj~≤J áaô©e Oôée øe
 á˘˘cô˘˘°T ä~˘˘˘≤˘˘˘Y ,O~˘˘˘°üdG Gò˘˘˘g »˘˘˘aNasco Franceô˘˘WÉ˘˘î˘˘e ∫ƒ˘˘M Ih~˘˘˘f ,

.¿ÉæÑd »a ¿Éª° dG äÉcô°T á«©ªL ô≤e »a É¡d ¢Vô©àdGh ∫R’õdG
 ~«°ùdG É¡e~b »àdG ,Ih~ædG âØ°ûμà°SGh ô°UÉf ø°ùM- ¢ù«FQ ÖFÉf

 ÚeÉ˘à˘dG IOÉ˘YEG äÉ˘˘bÉ˘˘Ø˘˘JGTYREATÉ˘¡˘é˘FÉ˘à˘fh ∫R’õ˘∏˘d I~˘jGõ˘à˘ª˘dG á˘£˘°ûfC’G ,
¥ô˘°ûdG á˘≤˘£˘æ˘ª˘d á˘«˘°SÉ˘«˘°Sƒ˘«˘é˘dG á˘«˘æ˘Ñ˘dG â∏˘q∏˘M É˘ª˘̆c ,QGô˘̆ª˘̆à˘̆°SÉ˘̆H Iô˘̆e~˘̆ª˘̆dG

 .∫R’õdG QÉKBGh ,¿Éμ°ùdG QÉ°ûàfGh ,É«≤jôaCG ∫Éª°Th §°ShC’G
á¶ØëªdG áLòªfh ∫R’õdG êPÉªf ≈∏Y kÉ° jCG Aƒ° dG äÉ°ûbÉæªdG â£q∏°Sh
á°VhôØªdG ø«eCÉàdG IOÉYEG •hô°T πX »a èFÉàæ∏d π° aCG º¡a πLCG øe á«æ«eCÉàdG

.¥ƒ°ù∏d ájôàeGQÉÑdG ájÉªëdGh ∫R’õdÉH ¢UÉN πªàëe »æ«eCÉJ ™ªée áeÉbE’ áeRÓdG OGƒªdGh á«∏«∏ëàdG ¢Vhô©dG ºj~≤J ºJ å«M ,kÉ«dÉM
QÉμaC’G ∫OÉÑJh ¢ ©ÑdG º¡° ©H ™e π°UGƒàdÉH ™«ªé∏d á°Uôa âfÉμa ,øjô°VÉëdG ±ô°T ≈∏Y ∫ÉÑ≤à°SG πØM ƒμ°SÉf âeÉbCG ,Ih~ædG ájÉ¡f »ah

.á∏ªàëªdG ¿hÉ©àdG ¬LhCG ±É°ûμà°SGh äÉeƒ∏©ªdGh AGQB’Gh

 ácô°ûd áªq«b Ih~fNASCO∫R’õdG ôWÉîe ∫ƒM
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AG~ZGEN RE ∫ÉÑ≤à°SEG πØMGALLAGHER RE
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 ∫ÉÑ≤à°SEG πØMƒcÉfƒe IQÉeEG
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AN ECONOMIC MAG - ISSUE 623 - OCTOBER  2023YAL BALXIII



 AÉ°ûYUIB

LXIV2023 (ôHƒàcG) ∫h’G øjô°ûJ  623 O~©dG - ájOÉ°üàb’G ¿É«ÑdG





ÚeCÉà∏d âjƒμdGz»àØ«Xh{ ¢Vô©e ‘ ∑QÉ°ûJ

ø«eCÉà∏d âjƒμdGzkÉ«dÉe Iô≤à°ùe ø«eCÉJ ácô°T ôãcCG{ IõFÉL ~°üëJ

âjƒμdG »a

âjƒ˘̆˘̆˘̆˘μ˘̆˘̆˘̆˘dG á˘̆˘̆˘̆˘cô˘̆˘̆˘̆˘°T äRÉ̆˘̆˘̆˘̆˘M
á̆˘̆̆̆˘̆̆̆cô˘̆̆̆˘̆̆̆˘°T ÌcCG{ Iõ˘̆̆̆˘̆̆̆F̆É̆̆˘̆̆̆˘̆̆L ø˘̆̆̆˘̆̆̆«̆̆˘̆̆̆˘̆̆̆eCÉ̆̆˘̆̆̆˘̆̆à̆˘̆̆̆˘̆̆̆∏̆̆̆˘̆̆̆˘̆̆̆d
∏ée øe zÉ«dÉe Iô≤à°ùe ø«eCÉJá

THE GLOBAL ECONOMICS

á˘°ü°üî˘˘à˘˘ª˘˘dG á˘˘°ù°SDƒ˘˘ª˘˘dG
äÉ˘˘˘Ø˘˘˘«˘˘˘æ˘˘˘°üà˘˘˘dG ¥Ó˘˘˘WEG »˘˘˘a
ä’É˘˘˘˘é˘˘˘˘e »˘˘˘˘a á˘˘˘˘˘jƒ˘˘˘˘˘æ˘˘˘˘˘°ùdG

.∫ÉªYC’Gh OÉ°üàb’G
á∏ée äGQÉ«àNG øY ∂dP ≈JCG
THE GLOBAL ECONOMICS

»˘̆a á˘̆bƒ˘̆Ø˘̆à˘̆ª˘̆dG äÉ˘̆cô˘̆°û∏˘̆d
 á˘˘˘˘˘˘˘˘˘Ä˘˘˘˘˘˘˘˘˘˘a,ø˘˘«˘˘eCÉ˘˘˘à˘˘˘dG ´É˘˘˘£˘˘˘b

á˘Ñ˘˘î˘˘f ≈˘˘dEG ∂dò˘˘H º˘˘° æ˘˘à˘˘d
á˘˘«˘˘ª˘˘dÉ˘˘©˘˘dG äÉ˘˘cô˘˘°ûdG ø˘˘˘e

π˘jƒ˘ª˘à˘dGh ∑ƒ˘æ˘Ñ˘dG π˘ã˘e ,á˘Ø˘∏˘à˘î˘e äÉ˘YÉ˘˘£˘˘b »˘˘a É˘˘gQÉ˘˘«˘˘à˘˘NG º˘˘J »˘˘à˘˘dG
á«ë°üdG ájÉYôdGh áaÉ«˘° dGh π˘≤˘æ˘dGh á˘bÉ˘£˘dGh äGQÉ˘≤˘©˘dGh ø˘«˘eCÉ˘à˘dGh

.äÉeƒ∏©ªdG É«LƒdƒæμJh ä’É°üJ’Gh

ø«eCÉJ ácô°T ôãcCG{ Ö≤∏H RƒØ∏d ø«eCÉà∏d âjƒμdG ácô°T QÉ«àNG ºJ Éªc

…OÉ°üàb’G Égõcôeh ácô°ûdG AGOC’ kGôj~≤J âjƒμdG »a zkÉ«dÉe Iô≤à°ùe

áæé∏dG É¡«a ≥b~J I~Y ô«jÉ©e ∫ÓN øe »∏ëªdG ø«eCÉàdG ¥ƒ°S »a

,~YGƒdG πÑ≤à°ùªdGh á«dÉªdG IQ~≤dG ≈∏Y §≤a ∞bƒàJ ’h ,á°ü°üîàªdG

,AÓª©dGh ø«˘ª˘gÉ˘°ùª˘dG √É˘é˘J É˘¡˘JÉ˘eGõ˘à˘dÉ˘H AÉ˘aƒ˘dG ≈˘∏˘Y kÉ˘° jCG ~˘ª˘à˘©˘J π˘H

.∫ÉªYC’G ™ªàéeh AÓª©dG ø«H É¡H ™àªàJ »àdG á«bG~°üªdG i~eh

 ,ø˘«˘eCÉ˘à˘∏˘d âjƒ˘μ˘dG á˘cô˘°ûd …ò˘«˘Ø˘æ˘à˘dG ¢ù«˘Fô˘dG ∫É˘bh∞jô°T »eÉ˘°S:

≈∏Y kG~«cCÉJh ,ø«eCÉà∏d âjƒμdG ácô°ûd á≤K IOÉ¡°T ádõæªH Ö≤∏dG ~©j{

,É¡YÉ£b »a ≈bQC’G á«æ¡ªdG ô«jÉ©ª∏d kÉ≤ah ,É¡∏ªYh É¡à«æ¡eh É¡JQG~L

.zÉ¡∏ªY ∫Éée »a π° aC’G É¡fƒch

»a I~FGQ ø«eCÉJ ácô°ûc ÉæàfÉμe ≈∏Y ®ÉØë∏d ~éH πª©f{ :ºàNh

áaÉ≤Kh áÄ«H »a ôªà°ùªdG ôjƒ£àdG ≈∏Yh kÉeÉY 60 øe ôãcC’ âjƒμdG

≥˘«˘≤˘ë˘J ≈˘∏˘Y É˘æ˘FÓ˘ª˘Y ™˘«˘ª˘L º˘YO ø˘e ø˘μ˘ª˘à˘æ˘d ,á˘cô˘°ûdG π˘NGO π˘˘ª˘˘©˘˘dG

õ«ªàdÉH ¿ƒeõà˘∏˘e É˘æ˘fCG É˘ª˘c ,ô˘WÉ˘î˘ª˘dG ~˘°V º˘¡˘æ˘«˘eCÉ˘Jh á˘«˘dÉ˘ª˘dG º˘¡˘aG~˘gCG

.zÉæFÓªY ™«ªéd IôμàÑªdG á«æ«eCÉàdG ∫ƒ∏ëdG π° aCG ºj~≤àH
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»bÓNC’G ∑ƒ∏°ùdÉH π°UGƒàªdG É¡eGõàdGh É¡à«dhDƒ°ùe øe kÉbÓ£fG

G ø«eCÉà∏d âjƒμd∫ÉØWC’G ájÉYôd z¬∏dG~ÑY â«H{ »a z¢SQG~ªdG ≈dEG IOƒ©dG{ á«dÉ©a º¶æJ

É˘˘¡˘˘à˘˘«˘˘dhDƒ˘˘°ùe ø˘˘e kÉ˘̆bÓ˘̆£˘̆ ˘fG
∑ƒ∏°ùdÉ̆H π˘°UGƒ˘à˘ª˘dG É̆¡˘eGõ˘à˘dGh
≈˘̆˘̆˘̆∏˘̆˘̆˘̆Y É̆˘̆˘̆˘¡˘̆˘̆˘̆°Uô˘̆˘̆˘̆Mh »˘̆˘̆˘̆˘bÓ˘̆˘̆˘̆˘NC’G
á˘̆˘̆˘̆˘̆«`ª˘̆˘̆˘̆˘̆æ˘̆˘̆˘̆˘̆à˘̆˘̆˘̆˘̆dG »˘̆˘̆˘̆˘̆˘a á˘̆˘̆˘̆˘̆˘ª˘̆˘̆˘̆˘̆˘gÉ̆˘̆˘̆˘̆˘̆°ùª˘̆˘̆˘̆˘̆˘dG
á˘̆˘̆cô˘̆˘̆°T âª˘̆˘̆˘ q¶˘̆˘̆˘f ,á˘̆˘̆˘«˘̆˘̆˘YÉ̆˘̆˘̆ª˘̆˘̆˘à˘̆˘̆˘LE’G
IOƒ©dG{ á«dÉ©a ø«eCÉà∏d âjƒμdG
z¬∏dG~ÑY â«H{ »a z¢SQG~ªdG ≈dEG

 .∫ÉØWC’G ájÉYôd
â«˘̆˘̆˘̆˘̆˘̆˘̆˘̆˘̆H{ ¿CG ±hô˘̆˘̆˘̆˘̆˘̆˘̆˘̆˘̆˘©˘̆˘̆˘̆˘̆˘̆˘̆˘̆˘̆˘ª˘̆˘̆˘̆˘̆˘̆˘̆˘̆˘̆˘dGh
…OÉ̆˘̆jô˘̆˘dG ́ hô˘̆˘°ûª˘̆˘dG ,z¬˘̆˘∏˘̆˘dG~˘̆˘Ñ˘̆˘̆Y
,§°ShC’G ¥ô°ûdG iƒà°ùe ≈∏Y
Ö©˘̆˘̆˘̆˘̆°UCG ø˘̆˘̆˘̆˘̆e I~˘̆˘̆˘̆˘̆MGh ≈˘̆˘̆˘̆˘̆dƒ˘̆˘̆˘̆˘̆à˘̆˘̆˘̆˘̆j

kÉahôX ¿ƒfÉ©j øjòdG ∫ÉØWCÓd ájÉæ©dGh ºY~dG ô«aƒJ »gh ’CG ,á«fÉ°ùfE’G ÉjÉ° ≤dG
¢ShDƒ«ªdG áLôëdG ä’ÉëdGh á«°ü©à°ùªdG ¢VGôeC’G øe áe~≤àe πMGôeh á«ë°U
πc ºdÉ©dG »a πª°TC’G ICÉ°ûæªdG øª°V ≥jôØdG Gòg OGôaCG Ωq~≤j å«M ,É¡FÉØ°T øe
∞«ØîàdG ±~¡H º¡jhPh ∫ÉØWCÓd »YÉªàLE’Gh »°ùØædG ºY~dGh á«Ñ£dG ájÉYôdG

.º¡JÉ«°ùæL øY ô¶ædG ¢ ¨H º¡e’BG øe
 âHôYCG ,áÑ°SÉæªdG √ò¡Hh≠jÉq°üdG ìÉqÑ°üdG ôéaπ°UGƒàdG IQGOEG º°ùb Iôj~e ,

πª©dG ≥jôah ø«cQÉ°ûªdG ™«ªéd Égôμ°T ≥«ªY øY ,ø«eCÉà∏d âjƒμdG ácô°T »a
ΩGõ˘à˘dEG I~˘cDƒ˘e ,∫É˘Ø˘WC’G Üƒ˘∏˘b ≈˘dEG á˘Mô˘Ø˘dG ∫É˘NOEG »˘a Iô˘«˘Ñ˘μ˘dG º˘gOƒ˘˘¡˘˘L ≈˘˘∏˘˘Y
»a ÉgQhO ~cDƒj Ée ƒgh ,ájô«îdG ™jQÉ°ûª∏d ôªà°ùªdG É¡ªYO á∏°UGƒªH ácô°ûdG

.»àjƒμdG ™ªàéªdG íFGô°T ∞∏àîe √ÉéJ á«YÉªàLE’G É¡JÉ«dhDƒ°ùªH AÉaƒdG

∞jô°T »eÉ°S






