




























































































































































































Tipizat de polita de asigurare pentru rdspundere
civild a proprietarilor de automobile (A.N.I.C., Fond
0.C.S.A., dosar nr. 123 / 1933 - 1936, f. 226)
Standard insurance policy for civil liability of car
owners (AN.I.C., 0.C.S.A. Fund, file no. 123/ 1933
- 1936, f. 226)

paralel, populatia a constientizat mai bine utilitatea
asigurdrilor, de aici si succesul ,asigurarilor popula-
re” si asistam la un mai mare grad al profesionalizarii
agentilor si functionarilor din societatile de asigura-
re. Cresterea pietei si concurenta au generat si dez-
voltarea unui sector legislativ modernizat care sa im-
puna reglementari mai detaliate, dar si noi mijloace
de a supravietui competitiei.

De pilda, se aduc completari regulamente-
lor precum ,Regulamentul Casei pentru asigurarea
imobilelor comunelor si judetelor” din 28 iunie 1909;
,Regulamentul Casei contra incendiului pentru imo-
bilele comunelor si judetelor” din 18 martie 1915.
Unul dintre actele normative a fost Legea pentru
constituirea si functionarea intreprinderilor private
de asigurare si reglementarea contractului de asigu-
rare (nr. 216) din 7 iulie 1930 (cu modificari aduse
in 1931, 1932 si 1936). Prin aceasta, societatile de
asigurdri au fost obligate sa isi constituie un capital
de minimum 2.000.000 de lei pentru fiecare din cele
cinci ramuri principale si sd depund garantii la Casa
de Depuneri sau la Banca Nationala, de 4.000.000
lei (numerar sau efecte garantate de statul roman).
Pentru fiecare an fiscal, acestea erau obligate sa isi
calculeze rezervele de prime si sa le plaseze in valori
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Tarifar al Societatii Generala pentru polita de
accidente in vehicule publice, 1937
Tariff of the Generala for the accident policy in
public vehicles, 1937

Tipizat de politd de asigurare impotriva
accidentelor pe calea feratd (A.N.I.C., Fond
0.C.S.A., dosar nr. 123 / 1933-1936, f. 226)
Standard Insurance Policy against Railway

Accidents (A.N.I.C., Fond 0.C.S.A., file no. 123 /
1933 - 1936, f. 226)

the urban area, but also in the rural one. At the same
time, the population has become more aware of the
usefulness of insurance, hence the success of “pop-
ular insurance” and we are also witnessing a greater
degree of professionalization of agents and officials
in insurance companies. The growth of the market
and the competition have also generated the develop-
ment of a modernized legislative sector that imposes
more detailed regulations, but also new means of sur-
viving competition.

For example, there are additions to the regula-
tions such as the “Regulations of the House for the in-
surance of the buildings of communes and counties”
of June 28, 1909; “Regulations of the House against
fire for the buildings of communes and counties” of
March 18, 1915. One of the normative acts was the
Law on the establishment and functioning of private
insurance enterprises and the regulation of the insur-
ance contract (no. 216) of July 7, 1930 (with amend-
ments brought in 1931, 1932 and 1936). Through
this, the insurance companies were obliged to build
up a capital of at least 2,000,000 lei for each of the
five main branches and to deposit guarantees with
the Deposit House or the National Bank, of 4,000,000
lei (cash or bills guaranteed by the Romanian state).



sigure (rente de stat, imobile sau ipoteci)®. Tot pe fun-
dalul boom-ului societatilor de asigurare, prin legea
nr. 216 din 7 iulie 1930 s-a infiintat un oficiu pentru
supravegherea intreprinderilor private, care incheiau
asigurari si reasigurari, devenit cunoscut sub titula-
tura de: Oficiul pentru Controlul Asigurarilor. Aceasta
institutie functiona pe langa Ministerul Industriei si
Comertului, al carui scop era de a aviza infiintarea
unor noi societati precum si supravegherea activitatii
celor existente. Dintre cei zece membri ai acestui for,
doi erau selectati dintre directorii intreprinderilor de
asigurare. Nici societatile de asigurari straine nu erau
scutite de autorizatii, controale si obligatii. De exem-
plu, pentru a putea functiona era necesar ca acestea
sa depuna garantii (in numerar sau efecte garantate
pentru fiecare dintre ramurile asigurate).

Cu ocazia primei analize despre piata de asi-
gurari realizata in 1930 de Oficiul pentru Controlul
Asigurarilor, din cele 44 de societati nationale si doua
straine: 17 societati nationale si doua straine au pri-
mit autorizatia de functionare pentru ca respectau
noul cadru legislativ, 11 dintre ele au fost obligate
sa remedieze lacunele constatate, iar 16 societati au
fost lichidate'®. In 1938, functionau in Romania un
numar de 21 de societati de asigurare de diferite ma-
rimi, iarin 1945, numarul acestora era de 13 societati
de asigurari romane si cinci straine'®’. Asigurarile au
fost grupate in cinci ramuri: incendiu, viatd, acciden-
te (corporale, furt, geamuri, autovehicule, réspundere
civila generald, diverse), transport si grindina.

La randul lor, societatile de asigurari si-au ex-
tins serviciile sau pachetele oferite, dar au profitat
si de faptul ca, in anii interbelici, viteza informatiei
crescuse, iar presa devenise un instrument tot mai
puternic de acces catre opinia publica, cel putin catre
cea din mediul urban.

Activitatea societatilor de asigurari din
Romania era impartita in doua parti distincte: ramu-
ra viata, respectiv ramurile elementare (incendiu, ac-
cidente, transport si grindind). Ambele erau complet
separate in ceea ce priveste partea din capitalul so-
cial care le era afectata, rezervele, plasamentele si

%A.N.I.C., Fond O.C.S.A., dosar nr. 44 / 1930 - 1946.
%Monitorul Oficial, partea |, nr. 148, 7 iulie 1930, p. 5144-5156.

®Julian Vacarel, Florian Bercea, Asigurdri si reasigurari, Bucuresti,
Editura Expert, 2007, p. 182.

0. Vacarel, F. Bercea, Asigurari si reasigurari, p. 162.

For each fiscal year, they were obliged to calculate
their premium reserves and place them in safe val-
ues (state rents, real estate or mortgages).®® Also
against the background of the boom of insurance
companies, through Law no. 216 of July 7, 1930, an
office was established for the supervision of private en-
terprises, which concluded insurance and reinsurance,
which became known as the Office for the Control of
Insurance. This institution operated under the Ministry
of Industry and Trade, whose purpose was to approve
the establishment of new companies as well as to su-
pervise the activity of existing ones. Of the 10 members
of that forum, 2 were selected the directors of insur-
ance companies. Foreign insurance companies were
not exempt from authorizations, controls and obliga-
tions either. For example, in order to be able to operate,
they had to lodge collateral (in cash or guaranteed bills
for each of the insured branches).

On the occasion of the first analysis of the in-
surance market carried out in 1930 by the Insurance
Control Office, out of the 44 national and 2 foreign
companies: 17 national and two foreign companies
received the operating authorization because they
complied with the new legislative framework, 11 of
them were obliged to remedy the gaps found, and 16
companies were liquidated.’® In 1938, there were 21
insurance companies of different sizes operating in
Romania, and in 1945, their number was 13 Romanian
and five foreign insurance companies.’®" Insurance
was grouped into five branches: fire, life, accidents
(bodily injury, theft, windows, motor vehicles, general
civil liability, miscellaneous), transport and hail.

On their side, insurance companies expanded
their services or packages offered, but they also took
advantage of the fact that, in the inter-war years, the
speed of information had increased, and the press
had become an increasingly powerful tool to access
public opinion, at least for the urban environment.

The activity of insurance companies in
Romania was divided into two distinct parts: the life
branch, respectively the elementary branches (fire,
accidents, transport and hail). Both were completely
separate in terms of the share capital allocated to

%A.N.I.C., 0.C.S.A. Fund, file no. 44 / 1930 - 1946.
9Monitorul Oficial, Part |, no. 148, July 7, 1930, p. 5144-5156.

"%lulian Vacarel, Florian Bercea, Asigurari si reasigurari, Bucharest,
Editura Expert, 2007, p. 182.

101, Vacarel, F. Bercea, Asigurari si reasigurari, p. 162.
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Reclamé (Argus, numar jubiliar 1970 - 1935, p. 29)
Advertisement (Argus, Jubilee Issue
1910- 1935, p. 29)

metodele tehnice de calcul al primelor'®. Conform
legislatiei, tariful de prime putea sa nu fie unitar, ci
varia de la o societate la alta.

Folosind statistica asigurarilor contra incendi-
ilor, economistul Victor Axenciuc a calculat ca pentru
anii 1927 - 1937, numarul de gospodarii afectate de
incendii, si asigurate, a fost de circa 15.000 gospoda-
rii pentru mediul urban si de circa 42.000 pentru me-
diul rural; iar media pe gospodarii, in 11 ani, a valorii
bunurilor distruse de foc in orase, a fost de 15.500
lei, iar la sate de 5.400 lei'®.

Prin urmare, in preajma izbucnirii celui de - Al
Doilea Razboi Mondial, Romania avea o piatd matu-
ra in domeniul asigurarilor, in care exista un control
temeinic al Statului, o concurenta puternica intre so-
cietati de asigurari (societati comerciale pe actiuni
infiintate In Romania, filiale ale unor societati din alte
tari, organizatii de asigurare de tip mutual), care nu
au exclus si colabordrile institutionale.

Consolidarea societatii Generala

Generala — Societatea Romana de Asigurari
Generale isi construise deja legitimitate si experienta

92/storia asigurarilor in Romania, vol. 2, p. 218.
103V, Axenciuc, Avutia Nationala a Romaniei, p. 232-233.
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Agentia Societatii Generala din Oradea, inainte de Primul Rdzboi Mondial, carte postala
The Agency of Generala in Oradea, before the World War I, postcard

them, the reserves, the investments and the technical
methods of calculating the premiums.’®? According
to the legislation, the premium tariff could not be uni-
tary, but varied from one company to another.

Using the statistics of fire insurance, the econ-
omist Victor Axenciuc calculated that for the years
1927 - 1937, the number of households affected by
fires, and insured, was about 15,000 households for
the urban area and about 42,000 for the rural area;
and the average value of the goods destroyed by fire
in the cities per household, in 11 years, was 15,500
lei, and in villages 5,400 lei."®

Therefore, around the outbreak of the Second
World War, Romania had a mature insurance market,
in which there was a thorough control of the State,
a strong competition between insurance companies
(joint stock companies established in Romania, sub-
sidiaries of companies from other countries, mutual
insurance organizations), which did not exclude in-
stitutional collaborations.

Consolidation of Generala

Generala — The Romanian General Insurance
Company had already built its legitimacy and

92/storia asigurarilor in Romania, vol. 2, p. 218.
103V, Axenciuc, Avutia Nationala a Romaniej, p. 232 - 233.















evita riscul de anti-selectie, adica de a asigura per-
soane bolnave'”. Astfel, in primii doi ani de la inche-
ierea politei, despagubirile erau limitate progresiv
(restituirea primelor in primul an, o treime din suma
in urmdtoarele sase luni si doud treimi in ultimele
sase luni), plata integrald a capitalului asigurat fiind
garantata abia dupa aceasta perioada. Aceste pro-
duse erau adresate in special categoriilor sociale
modeste, iar sumele asigurate erau relativ mici; la so-
cietatea ,Generala’, de pilda, plafonul era de 50.000
lei per polita, cu posibilitatea incheierii a trei polite,
totalizand maximum 150.000 lei.

Oferta serviciilor promovate deja devenise
ampla pentru piata anului 1933: asigurari ale trans-
porturilor marfurilor, de geamuri, asigurari de viata,
asigurari pentru pagubele produse de incendii sau
grinding, asigurdri pentru accidente individuale cu
sau fara restituirea primelor, asigurari cu raspundere
civild sau in cazul furturilor.

Astdzi, multi colectionari sunt in cdutarea
tablitelor inscriptionate cu numele societatilor de
asigurare, care s-au raspandit in Romania mai ales
in perioada interbelica. Tablitele Generalei si alte ma-
teriale ale acesteia sunt printre cele mai dorite de
cdtre colectionarii romani. Aceste tablite (de diver-
se dimensiuni) erau disponibile, contra - cost, pen-
tru asigurati la asigurarile produselor agricole si mai
ales pentru cladirile asigurate. Erau o forma in primul
rand de a face reclama societatii de asigurare, dar se
spera ca astfel vor fi limitate si actiunile de distruge-
re din razbunare.

O referinta speciald se impune a fi facuta in
privinta adaptarii mesajelor Generala catre public, cu
precadere pe parcursul anilor '30. Lumea internatio-
nald de dupa Primul Razboi Mondial capatase viteza,
modernizare si tot mai multa transparenta a infor-
matiei catre opinia publica, pentru ca radioul si presa
au devenit purtatoarele acesteia. Tocmai de aceea,
informarea publicului a inceput sa fie completatd de
nevoia de persuadare a acestuia intr-o piata care de-
venea competitiva. Din considerentele transparentei
legale, toate procesele verbale ale intrunirilor consi-
lilor de administratie ale firmelor erau publicate in
Monitorul Oficial.

"|storia asigurarilor in Romania, vol. 2, p. 219.

anti-selection, respectively to insure sick people.’”’
Thus, in the first two years after the conclusion of
the policy, compensation was progressively limited
(repayment of premiums in the first year, one third
of the amount in the next six months and two thirds
in the last six months), the full payment of the in-
sured capital being guaranteed only after that period.
These products were mainly addressed to modest
social categories, and the amounts insured were rel-
atively small; at Generala, for example, the limit was
50,000 lei per policy, with the possibility of conclud-
ing three policies, totaling a maximum of 150,000 lei.

The advertising of services had already be-
come ample for the 1933 market: insurance for the
transport of goods, windows, life insurance, insur-
ance for damage caused by fire or hail, insurance for
individual accidents with or without refund of premi-
ums, insurance with civil liability or in case of theft.

Today, many collectors are looking for tablets
inscribed with the names of insurance companies,
which spread in Romania especially in the interwar
period. Generala’'s tablets and other materials are
among the most desired by Romanian collectors.
These tablets (of various sizes) were available, for a
fee, for insured agricultural products and especially
for insured buildings. They were primarily a form of
advertising the insurance company, but it was hoped
that this would also limit the vandalism.

A special reference must be made regarding
the adaptation of Generala's messages to the public,
especially during the 1930s. The international world,
after the First World War, had gained speed, mod-
ernization and more transparency in the information
delivered to thepublic, because radio and the press
became its carriers. That is why public information
began to be accompanied by the need to persuade
in a market that was becoming competitive. For rea-
sons of legal transparency, all the minutes of the
meetings of the boards of directors of the compa-
nies were published in the Official Gazette.

After 1927, when the Romanian state liberal-
ized the market by allowing foreigninsurance compa-
nies in Romania, the environment became extremely

"9|storia asigurarilor in Romania, vol. 2, p. 219.
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Dupa anul 1927, cand statul roman a liberali-
zat piata permitand societdti de asigurari straine in
Romania, mediul a devenit extrem de competitiv si
de aici si nevoia companiilor cu potential financiar
de a inventa noi tipuri de mesaje si strategii pentru
a-si fideliza sau atrage potentialii clienti. Astfel c3, in
presa din principalele orase din tard incep sa abun-
de testimoniale ale clientilor multumiti de politele
de asigurare ale Generalei, dar si mesaje publicitare
cu tipurile de servicii oferite, cu sediile acesteia, dar
si trageri la sorti si tombole. Aceste testimoniale si
tombole nu erau o practica noud. Pe primele le in-
talnim in presa romaneasca inca din anii 1860, dar
asistam acum la o raspandire pe o scara mai mare si
la diversificare, semn si al unei piete mari si ofertante
pentru asigurati.
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competitive and hence the need for companies with
financial potential to invent new types of messages
and strategies to retain or attract customers. Thus,
in the press from the main cities of the country, tes-
timonials of customers satisfied with Generala's in-
surance policies are beginning to abound, but also
advertising messages with the types of services of-
fered, with its headquarters, but also raffles. These
testimonials and raffles were not a new practice. The
former have been found in the Romanian press since
the 1860s, but we are now witnessing a spread on a
larger scale and diversification, a sign of a large and
attractive market for policyholders.
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Oamenii Societatii Generala:
conducerea executiva, consiliul de
administratie, agenti

Consacrarea societatii Generala in topul asi-
guratorilor din Romania pe o piata matura, in care
crizele economice nu au lipsit, iar virtualii clienti
aveau de unde alege, s-a realizat si datorita resur-
Sei umane care s-a remarcat prin: experienta, pre-
gatire in domeniu, vizibilitate si prestigiu public,
continuitate si o stabilitate remarcabila pe care o
intalnim nu numai in cazul membrilor din Consiliul
de Administratie, ci si al conducerii executive si al
angajatilor din sediul central si din teritoriu. In plus,
cu toate ca arhiva societatii nu a fost identificata
(posibil sa fi fost casata in intregime dupd 1948) si
nu am avem date despre toti angajatii, consultand
alte surse se observa cu usurinta ca in cei peste 51
de ani a functionat o identitate institutionald, indife-
rent de etnie sau nationalitate. lar pentru comunita-
tea Generala, apartenenta la aceasta si vechimea in
companie erau motive de mandrie. Unul dintre cei
mai longevivi a fost Christache C. Staicovici, care in-
tre 1912 si 1937 aindeplinit dificila functie de cenzor
al Societatii Generala.

Functia de cenzor era foarte importanta pen-
tru societatile de asigurari pe actiuni, necesitand su-
pravegherea si verificarea activitatii contabile, dar si
financiare si administrative. Renumele societatilor
depindea si de modul in care cenzorii isi indeplineau
datoria, dar si de faptul ca era obligatoriu ca acestia
sa se bucure de respectul si increderea societatii.
Christache D. Staicovici (1870 - 1935), absolvent
al Scolii Superioare de Comert din Bucuresti si al
Scolii de Stiinte Politice din Bucuresti a detinut func-
tii executive la Camera de Comert si Industrie din
Bucuresti si a fost vicepresedinte al Uniunii Generale
a Industriasilor din Romania (U.G.I.R.).

In ceea ce priveste Consiliul de Administratie
al Generalei, perioada interbelica a fost cea mai di-
namicd, avand membri de referinta din diferite do-
menii: economic, bancar, industrial, politic si chiar
din zona stiintifica. Un actionar, pentru a putea
lua parte la adunarea generald, trebuia sa depuna

The people of Generala: executive
management, board of directors,
agents

The ascension of Generala among the top of
insurers in Romania on a mature market, in which
economic crises were not lacking, and customers had
a choice, was also achieved thanks to the human re-
source that stood out through: experience, training in
the field, visibility and public prestige, continuity and a
remarkable stability that we find not only in the case
of the the Board of Directors, but also of the executive
management and employees of the head office and
in the territory. In addition, although the company's ar-
chive has not been identified (it may have been com-
pletely scrapped after 1948) and we do not have data
on all employees, consulting other sources it is easy
to see that over the 51 years an institutional identity
has existed, regardless of ethnicity or nationality. And
for the Generala community, belonging and the sen-
iority of the company were reasons for pride. One of
the longest-lived was Christache C. Staicovici, who be-
tween 1912 and 1937 fulfilled the difficult function of
censor of Generala.

The position of censor was very important for
joint stock insurance companies, requiring the super-
vision and verification of accounting, but also financial
and administrative activity. The reputation of the com-
panies also depended on the way in which the cen-
sors fulfilled their duty, but also on the fact that it was
mandatory for them to enjoy the respect and trust of
society. Christache D. Staicovici (1870 - 1935), a grad-
uate of the Higher School of Commerce in Bucharest
and the School of Political Science in Bucharest, held
executive positions at the Chamber of Commerce and
Industry in Bucharest and was vice-president of the
General Union of Industrialists in Romania (U.G.I.R.).

As far as the Board of Directors of the General
Assembly is concerned, the inter-war period was the
most dynamic, with reference members from different
fields: economic, banking, industrial, political and even
from the scientific area. A shareholder, in order to be
able to take part in the general meeting, had to submit
the shares at least 5 days before the meeting that usu-
allytook place at one of the headquarters of the General
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actiunile cu cel putin cinci zile inaintea intrunirii care
avea de reguld loc intr-unul din sediile Generalei sau
la Banca Marmorosch din Bucuresti'®. In cele ce ur-
meaza, vom selecta cu titlu ilustrativ cateva procese
verbale ale adunarii generale si consiliilor de admi-
nistratie pentru a vedea componenta acestora. Spre
exemplu, in anul 1914, inainte de intrarea Romaniei
in Primul Razboi Mondial, din Procesul verbal al adu-
narii generale a actionarilor din 25 / 7 Aprilie 1914,
reiese ca au fost prezenti din partea Consiliului de
Administratie Constantin Oldnescu in calitate de
Presedinte si Mauriciu Blank, Vice-Presedinte. lar ca
membri, procesul verbal mentioneaza:

L1...]C. G. Arion, Aristide Blank, N. G. Cantacuzino,
|. Kahane, W. B. Mend|, A. Misrachi, |. Mitilineu,
Edgardo Morpurgo, I. G. Saita, I. C. Zamfirescu

S-auinscris pentru aceasta adunare 63 de ac-
tionari, cu 9.793 actiuni, reprezentand un capital de
1.958.600 lei, conform tabloului prezentat de directi-
une si verificat de d-nii cenzori. D. Presedinte al adu-
narii C. Olanescu, deschizand la ora 2 si 1/2 p. m.
sedinta, constata ca actionarii si membrii Consiliului
prezenti reprezinta 9.158 actiuni si un capital de lei
1.831.600, si ca adunarea generala poate lua hota-
rari valabile, conform art. 12 din statut. In baza art.
19 din statut, d. Presedinte numeste pe d. . Fotino
secretar al sedintii si pe d-nii general Constantinescu
si Diamandi Manole, scrutatori, ca actionari prezentji,
reprezentand numarul cel mai mare de actiuni”™.

Printre numele de referintd ale epocii se numa-
rau Mauriciu Blank, bancher roman cu origini evre-
iesti din Pitesti, co-fondator al Bancii Marmorosch
Blank & Co. Acesta isi extinde investitiile si in indus-
tria petrolului, fondand in 1903 alaturi de Dimitrie A.
Sturdza si G. Gh. Assan ,Societatea Romana pentru
Comertul si Industria Petrolului”, precum si alte so-
cietati (,Columbia” in 1905 sau ,Creditul Petrolifer”
in 1906). O parte din afacerile sale au fost prelua-
te de fiul sau, Aristide Blank, implicandu-se ulterior
indirect in politica prin sprijinul financiar acordat lui
Carol al ll-lea.

%Conform statutului, orice actionar care detinea de la una pana
la cinci sau mai multe actiuni avea drept la vot. Actionarii puteau
fi reprezentati la adunérile generale de mandatari.

"99\Monitorul Oficial, nr. 3, 3 aprilie 1914 (supliment), p. 233.
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Assembly or at Marmorosch Bank in Bucharest.’® In
the following, we will select by way of illustration some
minutes of the general meeting and the boards of di-
rectors to see their composition. For example, in 1914,
before Romania’s entry into the First World War, from
the Minutes of the General Meeting of Shareholders of
April 25/ 7,1914, it appears that Constantin Olanescu
was present on behalf of the Board of Directors as
President and Mauriciu Blank, Vice-President. And as
members, the minutes mention:

“[..]C.G. Arion, Aristide Blank, N. G. Cantacuzino,
I. Kahane, W. B. Mendl, A. Misrachi, I. Mitilineu, Edgardo
Morpurgo, I. G. Saita, I. C. Zamfirescu

63 shareholders registered for this meeting,
with 9,793 shares, representing a capital of 1,958,600
lei, according to the table presented by the manage-
ment and verified by the censors. D. Chairman of the
meeting, C. Olanescu, opening the meeting at 2:1/2
p.m., notes that the shareholders and members of the
Board present represent 9,158 shares and a capital of
lei 1,831,600, and that the general meeting may take
valid decisions, according to art. 12 of the bylaws. On
the basis of art. 19 of the Statute, d. The President ap-
points Mr. |. Fotino as secretary of the meeting and
Mr. Constantinescu and Mr. Diamandi Manole, scruti-
neers, as shareholders present, representing the larg-
est number of shares”.'%

Among the reference names of the time were
Mauriciu Blank, a Romanian banker with Jewish or-
igins from Pitesti, co-founder of the Marmorosch
Blank & Co. Bank. He also expanded his investments
in the oil industry, founding in 1903 together with
Dimitrie A. Sturdza and G. Gh. Assan the “Romanian
Society for Oil Trade and Industry”, as well as other
companies (“Columbia” in 1905 or “Creditul Petrolifer”
in 1906). Part of his business was taken over by his
son, Aristide Blank, who later became indirectly in-
volved in politics through the financial support given
to Carol Il.

%According to the statute, any shareholder who held from one
to five or more shares had the right to vote. The shareholders
could be represented at the general meetings of representatives.

199\Monitorul Oficial, no. 3, April 3, 1914 (supplement), p. 233.



Constantin P. Olanescu
(1844 -1928)

Constantin C. Arion a fost Vice-Presedinte
al Consiliului de Ministri in perioada 9 aprilie - 24
octombrie 1918, ministru in mai multe randuri,
sef de cabinet in Ministerul Afacerilor Straine,
profesor universitar si membru corespondent al
Academiei Romane.

La inceputul perioadei interbelice, numarul
de membri a crescut. In anul 1924, componenta
forului decident era urmatoarea:

,Presedinte: Constantin P. Olanescu

Vice-Presedinti: Mauriciu Blank si Grigore
Golescu

Membri in Consiliul de Administratie: Victor
Antonescu, ing. Victor Besso, Aristide Blank,
ing. Constantin Busda, Constantin G. Cocias,
Constantin Halaceanu, Oscar Kaufman, Stefan
Lambru, Albert Misrachi, lon Mitilineu, Comandor
Edgardo Morpurgo, R. de Schoepkez.

Director general: Maximilian Sanielevici
Prim-director: Anastase Gusti

Director: I. M Grigori[u]

lon Mitilineu
(1868 - 1946)

Printul / The Prince Barbu Stirbey
(1872 - 1946)

Constantin C. Arion was Vice-President of the
Council of Ministers between April 9 and October 24,
1918, minister on several occasions, chief of staff
in the Ministry of Foreign Affairs, university profes-
sor and corresponding member of the Romanian
Academy.

At the beginning of the inter-war period, the
number of members increased. In 1924, the compo-
sition of the decision-making body was as follows:

“President: Constantin P. Olanescu

Vice-Presidents: Mauriciu Blank and Grigore
Golescu

Members of the Board of Directors: Victor
Antonescu, eng. Victor Besso, Aristide Blank,
eng. Constantin Busdd, Constantin G. Cocias,
Constantin Halaceanu, Oscar Kaufman, Stefan
Lambru, Albert Misrachi, lon Mitilineu, Commander
Edgardo Morpurgo, R. de Schoepkez.

General Manager: Maximilian Sanielevici
First director: Anastase Gusti

Director: . M Grigori[u]
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Subdirectori: Jacques Cretescu si Ch.
lacobovici.

Procuristi: Vladimir A. lacobson-Barbulet, S.
Abramovici

Inginer Guido Canello, Inginer N. Teodorovici,
Inginer R. Lamblich” 7.

Dintre acestia, Constantin P. Oldnescu fuse-
se inginer, politician si ministru roman si membru
al Partidului Conservator. Printre diferitele institutii
unde a lucrat, acesta a fost sef de sectie la Ministerul
Agriculturii, Comertului si Lucrarilor Publice (1875),
prefect al judetului Braila (1876), iar in perioada
1891 - 1895 a fost ministru al Lucrdrilor Publice
in cele doua cabinete succesive ale Partidului
Conservator, conduse de loan Emanoil Florescu si
Lascar Catargiu.

Constantin Haldceanu se remarcase in epoca
prin tezele sale despre industria petrolului si politi-
ca petroliera a Romaniei abordata alaturi de Vintila
Bratianu si publicata in lucrarea Politica de stat in
industria petroluluiin 1911,

La randul sau, Constantin G. Cocias fusese
ales senator de Tulcea in 1914, Anastase Gusti ve-
nea din zona sociologiei fiind fratele sociologului
Dimitrie Gusti, iar Oscar Kaufman fusese Director
General al Bancii de Credit Roman'".

Din procesul verbal al sedintei Consiliului de
Administratie din 20 octombrie 1927 reiese ca au
fost cooptati ca noi membriin consiliu, lon Mitilineu
si George G. Assan (fiul lui George Gh. Assan), care
vor fi si reprezentantii acesteia, cu drept de semna-
turd. lon Mitilineu a fost Ministru de Externe (martie
1926 - iunie 1927), iar in 1931 a devenit senator ales
pe listele ,Uniunii Nationale’, o coalitie a guvernu-
lui N. lorga - C. Argetoianu. In 1920 a fost ales ca
Presedinte in cadrul ,Generala Petrolifera” societate
anonima pe actiuni pentru industriasii din comertul
petrolului. George G. Assan fusese atasat comercial
al Romaniei la Paris si ulterior subsecretar de stat in
Ministerul Industriei si Comertului.

"OMonitorul Oficial, nr. 54,11 martie 1924, p. 2715.
MUniversul, LVIII, 15 aprilie 1941, nr. 101, p. 5.
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Sub-directors: Jacques Cretescu and Ch.
lacobovici.

Buyers: Vladimir A. lacobson-Barbulet, S.
Abramovici

Engineer Guido Canello,
Teodorovici, Engineer R. Lamblich”.1°

Engineer N.

Of these, Constantin P. Oldnescu had been
a Romanian engineer, politician and minister and a
member of the Conservative Party. Among the various
institutions where he worked, he was head of section
at the Ministry of Agriculture, Trade and Public Works
(1875), prefect of Braila County (1876), and between
1891 and 1895 he was Minister of Public Works in the
two successive cabinets of the Conservative Party, led
by loan Emanoil Florescu and Lascar Catargiu.

Constantin Haldceanu had distinguished him-
self at the time through his theses on the oil industry
and the oil policy of Romania, approached together
with Vintild Bratianu and published in the work State
Policy in the Oil Industry in 1911.

In his turn, Constantin G. Cocias had been elect-
ed senator of Tulcea in 1914, Anastase Gusti came
from a sociology background, being the brother of so-
ciologist Dimitrie Gusti, and Oscar Kaufman had been
General Manager of the Romanian Credit Bank.™

From the minutes of the meeting of the Board
of Directors on October 20, 1927, it appears that lon
Mitilineu and George G. Assan (son of George Gh.
Assan) were co-opted as new members of the board,
who will also be its representatives, with the right to
sign. lon Mitilineu was Minister of Foreign Affairs
(March 1926 - June 1927), and in 1931 he became a
senator elected on the lists of the “National Union”, a
coalition of the N. lorga - C. Argetoianu government.
In 1920 he was elected as President of “General
Petroleum”, an anonymous joint stock company for
industrialists in the oil trade. George G. Assan had
been Romania’'s commercial attaché in Paris and later
undersecretary of state in the Ministry of Industry and
Trade.

"OMonitorul Oficial, no. 54, March 11,1924, p. 2715.
MUniversul, LVIII, April 15,1941, no. 101, p. 5.



Anul urmator, din procesul verbal al adu-
narii generale ordinare a actionarilor Generala din
21 aprilie 1928, observam cum s-a schimbat usor
componenta:

,Din partea Consiliului de Administratie:
D. consilier Victor Antonescu, care prezideaza
adunarea.

D-nii consilieri: Ing. Const. Busila, Oscar
Kaufmann, Stefan Lambru, lon Mitilineu si Ing.
Gh. Popescu. [...] In baza art. 19 din statut, d.
Presedinte numeste pe d. Al. Zanescu, secre-
tar al sedintei si pe d-n. M. Kogalniceanu si G. V.
Popovici, scrutatori, ca actionari, reprezentand nu-
marul cel mai mare de actiuni. [...] Realege pe dnii:
Victor Antonescu, Ing Victor Besso, Aristide Blank,
Stefan Lambru si Mihail Schwefelberg ca membri
in consiliul de administratie. Ratificd cooptarea
dlor: loan Mitilineu, George G. Assan si ing. Gh.
Popescu, ca membriin Consiliul de Administratie.

Alege pe d-nii: Marius Theodorian - Carada,
Jean Fotino si Chr. D. Stascovici ca censori si pe
d-nii: G. G. loan, N. N. Stoica si G. E. Mavrodi, ca
censori supleanti pe anul 1928"1"2.

Importanta Romaniei, dar si a societa-
tii Generala in sistemul Assicurazioni Generali,
este usor de sesizat si dacd {inem cont de fap-
tul ca printul Barbu Stirbey, unul dintre acti-
onarii Generala, a fost membru al Consiliului
Director, intre decembrie 1928 si 1930, si mem-
bru al Consiliului General, intre 1928 si 1931, al
Assicurazioni Generali. Implicarea societatii din
Trieste in actionariatul Generala si al altor socie-
tati de asigurare romanesti era bine-cunoscuta si
constituia un factor de incredere pentru alti actio-
nari minoritari si asigurati. Cu ocazia implinirii unui
secol de functionare neintrerupta a Assicurazioni
Generali, conducerea de la Trieste a publicat un
volum aniversar, care a circulat si in Romania, fi-
ind remarcat in mod pozitiv de istoricul si omul
politic Nicolae lorga, care I-a mentionat in presti-
gioasa publicatie Revista istoricd'®.

"2Monitorul Oficial, nr. 95, part 2, 3 mai 1928, p. 5801.

"SRevista istoricd, XVIII, nr. 10-12, octombrie-decembrie 1932,
p. 386.

The following year, from the minutes of the or-
dinary general meeting of shareholders of Generala
on April 21, 1928, we notice how the composition
changed slightly:

‘On behalf of the Board of Directors: Mr.
Councilor Victor Antonescu, who chairs the meeting.

The councillors: Eng. Const. Busild, Oscar
Kaufmann, Stefan Lambru, lon Mitilineu and Eng. Gh.
Popescu. [..] On the basis of art. 19 of the Statute,
d. The President appoints Mr. Al. Zanescu, secretary
of the meeting and Mr. M. Kogalniceanu and G. V.
Popovici, scrutineers, as shareholders, representing
the largest number of shares. [..] Re-elects Mr. Victor
Antonescu, Mr. Victor Besso, Mr. Aristide Blank, Mr.
Stefan Lambru and Mr. Mihail Schwefelberg as mem-
bers of the Board of Directors. Ratified the co-optation
of Mr. loan Mitilineu, George G. Assan and Eng. Gh.
Popescu, as members of the Board of Directors.

It elects Mr. Marius Theodorian - Carada, Mr.
Jean Fotino and Mr. Chr. D. Stascovici as censors and
Mr. G. G. loan, Mr. N. N. Stoica and Mr. G. E. Mavrodi, as
alternate censors for the year 1928”112

The importance of Romania, but also of
Generala in the Assicurazioni Generali system, is
easy to grasp even if we take into account the fact
that Prince Barbu Stirbey, one of the sharehold-
ers of Generala, was a member of the Board of
Directors, between December 1928 and 1930, and
a member of the General Council of Assicurazioni
Generali, between 1928 and 1931. The involve-
ment of the Trieste company in the shareholding
of Generala and other Romanian insurance com-
panies was well-known and constituted a factor of
trust for other minority shareholders and clients.
On the occasion of the anniversary of a century of
uninterrupted operation of Assicurazioni Generali,
the management of Trieste published an anniver-
sary volume, which also circulated in Romania, be-
ing positively noticed by the historian and politician
Nicolae lorga, who mentioned it in the prestigious
publication Revista istorica.'®

"2Monitorul Oficial, no. 95, part 2, May 3, 1928, p. 5801.

"SRevista istorica, XVII, no. 10-12, October-December 1932,
p. 386.
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Michele Sulfina (1883 - 1957)
Arhiva Istoricd a Assicurazioni Generali, Trieste)
(Historical Archive of Assicurazioni Generali, Trieste)

In 1936, in fruntea Consiliului de Administratie
al Generala S.A. se afla Victor Antonescu, iar ca
Vice-Presedinti: E. Morpurgo si lon M. Mitilineu, la
care se adaugau inca noua membri: G.G. Assan C.
Busila, Dimitrie Gusti, C. Halaceanu, O. Kaufmann,
Virgil Madgearu, avocatul Simon Rosenthal, Max
Sanielevici si Michele Sulfina.

De remarcat din aceasta configuratie a fo-
rului decizional numele Iui Mihail Schwefelberg.
Aceasta s-a nascut la Brdila, Romania, intr-o fa-
milie evreiasca, fiind fratele unui important mili-
tant evreu, avocatul Arnold Schwefelberg, tatal
poetei Veronica Porumbacu si a pictoritei Maria
Constantin. In Romania a lucrat in domeniul asi-
gurdrilor, in Braila, implicand multe deplasari
la Bucuresti. Intre 1909 si 1915 a fost procurist
la Agricola din Braila. In 1915 a fost angajat de
Assicurazioni Generali la Roma, ,cu sarcina speci-
fica de a da liniei de transport dezvoltarea pe care
o impuneau imprejurédrile r&zboiului”’. Tn anul
1926 a devenit Director General al Assicurazioni
Generali la directia centrala de la Trieste pana
in 1943, obtinand ulterior si cetatenia italiana si
si-a schimbat numele in Michele Sulfina. In 1945,

"4The Age of the Lion. Assicurazioni Generali's long Journey from
1931 to the third Millennium, p. 164.
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Virgil Madgearu
(1887 - 1940)

In 1936 at the head of the Board of Directors
of Generala S.A. was Victor Antonescu, and as Vice-
Presidents: E. Morpurgo and lon M. Mitilineu, to which
were added 9 more members: G.G. Assan C. Busila,
Dimitrie Gusti, C. Halaceanu, O. Kaufmann, Virgil
Madgearu, lawyer Simon Rosenthal, Max Sanielevici
and Michele Sulfina.

It is worth noting from this configuration
of the decision-making forum the name of Mihail
Schwefelberg. He was born in Brdila, Romania, in
a Jewish family, being the brother of an important
Jewish militant, the lawyer Arnold Schwefelberg, the
father of the poet Veronica Porumbacu and the painter
Maria Constantin. In Romania he worked in the insur-
ance field, in Braila, involving many trips to Bucharest.
Between 1909 and 1915 he was buyer at Agricola in
Braila. In 1915 he was hired by Assicurazioni Generali
in Rome, “with the specific task of giving the transport
line the development required by the circumstances
of the war""™*. In 1926 he became General Manager
of Assicurazioni Generali at the central directorate in
Trieste until 1943, later obtaining Italian citizenship
and changing his name to Michele Sulfina. In 1945,
the Anglo-American military government removed

"4The Age of the Lion. Assicurazioni Generali’s long Journey from
1931 to the third Millennium, p. 164.



guvernul militar anglo-american I-a destituit din
functii in cadrul procesului de epurare antifas-
cista, insa acuzatiile aduse s-au dovedit neinte-
meiate, iar acesta si-a putut relua activitatea in
cadrul companiei, redevenind Director General in
1946 si, dupa ce a parasit functiile executive, Vice-
Presedinte in 1953.

In ceea ce priveste conducerea executiva a
societatii din Romania, in 1920, lui Albert Misrachi,
in acest moment al cercetarii, nu avem informa-
tii privind numirea unui Director General pana in
1923. Pana la numirea ca Director General a lui
Maximilian Sanielevici, cel care a exercitat condu-
cerea executiva a fost directorul societatii, lacob
M. Grigoriu, angajat cu vechime si experienta, di-
rectorde multavremeal serviciului de Contabilitate
al Generalei'®. Cel maiindelungat mandat I-a avut
Maximilian Sanielevici (1885-1941), economist,
matematician, specialist in statistica si cu mare
experienta anterioara in domeniul asigurarilor.
Anterior, a ocupat functii de conducere la societa-
tea Dacia-Romania, la banca Marmorosch-Blank,
la Asigurdrile Sociale. A fost Directorul Generala
pana la decesul sdu survenit in 1941 si autor a
mai multor studii privind asigurarile: “Notiuni des-
pre asigurari’ (1908); ,Bazele financiare ale asigu-
rarilor contra accidentelor” (1913); ,Introducere in
tehnica asigurarilor” (1937) etc. Max Sanielevici
a fost tatal fizicianului Alexandru Sanielevici si
fratelui sociologului Henric Sanielevici si a acade-
micianului Simion Sanielevici, matematician si al
finantistului si omului politic losif Sanielevici®.

Colaborarea cu alte
societati de asigurare

In anii ‘30 ai secolului trecut, piata asigurarilor
in Romania era competitiva si implica multi jucatori,
societati romanesti, dar si strdine. Mai degrabg, alian-
tele intre societatile de asigurari, si nu doar in cadrul
Uniunii Tarifare Romane, aveau in vedere constituirea
unui partener de dialog cu statul. Astfel, la 1 februarie

"®Numele sau a fost pana in 1914: |.M. Griinberg, Dimineata, XI,
nr. 3580, 20 februarie 1914.

"https://borismarian.blogspot.com/2016/01/o-ilustra-fami-
lie-de-carturari.html

him from office as part of the anti-fascist purge pro-
cess, but the accusations proved unfounded, and he
was able to resume his work within the company,
becoming General Manager again in 1946 and, af-
ter leaving the executive positions, Vice-President in
1953.

As for the executive management of the
Romanian company, in 1920, to Albert Misrachi, at
this pointintheresearch, we have no information on
the appointment of a General Manager until 1923.
Until the appointment of Maximilian Sanielevici as
General Manager, the one who exercised the ex-
ecutive management was the company’s director,
lacob M. Grigoriu, an employee with seniority and
experience, long-time director of the Generala's
accounting service.'”™ The longest mandate was
held by Maximilian Sanielevici (1885-1941), an
economist, mathematician, specialist in statistics
and with great prior experience in the insurance
field. Previously, he held management positions
at Dacia-Romania, at the Marmorosch-Blank Bank
and at the Social Security office. He was the General
Manager until his death in 1941 and the author of
several studies on insurance: “Notions about in-
surance” (1908); “The Financial Bases of Accident
Insurance” (1913); “Introduction to the Technique
of Insurance” (1937) etc. Max Sanielevici was the
father of the physicist Alexandru Sanielevici and
the brother of the sociologist Henric Sanielevici
and of the academicn Simion Sanielevici, mathe-
matician and of the financier and politician losif
Sanielevici.’®

The collaboration with other
insurance companies

In the 1930s, the insurance market in Romania
was competitive and involved many players,
Romanian and foreign companies. Rather, the allianc-
es between the insurance companies, and not only
within the Romanian Tariff Union, were intended to
establish a dialogue with the state. Thus, on February

"*His name was until 1914: [.LM. Griinberg, Dimineata, XI, no.
3580, February 20, 1914.

"https://borismarian.blogspot.com/2016/01/o-ilustra-fami-
lie-de-carturari.html
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Cladire a Societatii de Asigurare Generala (prezent Str. Maria Rosetti, nr. 16, Bucuresti), carte postald (Arhiva Istoricd a Generali din Trieste)
Building of Generala (now 16 Maria Rosetti Street, Bucharest), postcard (Generali Historical Archive in Trieste)

1932 reprezentantii mai multor societati de asigu-
rare (,Generala’, ,Societatea de Asigurare Adriatica”
din Romania, ,Dacia-Romania”, ,Nationala”, ,Agricola-
Fonciera”, ,Steaua Romaniei”) au transmis Ministerului
Industriei si Comertului un memoriu Impotriva unui im-
pozit introdus intr-o modificare recenta la legea timbru-
lui din 1927 prin care se prevedea un impozit proporti-
onal asupra primelor de asigurare elementare (inclusiv
transport fluvial si maritim), perceput de asiguratori: 7%
pentru societatile romanesti, 14% asiguratorii straini'”.
Se dorea reducerea cotei de 7% si renuntarea la impu-
nerea dubld pentru asiguratorii romani, motivandu-se
ca s-a diminuat volumul de asigurari fluvial si maritim.

Unele societati de asigurari detineau actiuni
la alte societati de asigurari. Astfel, in 1946, dintre
cele 40.000 de actiuni ale ,Dacia-Romania’, 6.920
erau detinute de Generala, iar 7.648 de capitalul ita-
lian (cel mai probabil doar Assicurazioni Generali)'®.
Pe de alta parte, ,Dacia-Romania” detinea actiuni la
,Prima Ardeleand”, ,Steaua Romaniei”, ,Vatra Dornel",
Victoria”, la ,Generala” (mai putin de 1,5% din numa-

rul total) si ,Nationala” (1 actiune)". Generala avea,

"7A.N.I.C., Fond O.C.S.A,, dosar nr. 101 / 1932, f. 5-13.
8AN.I.C., Fond 0.C.S.A., dosar nr. 272 / 1942 - 1949, f. 31
°A.N.I.C., Fond 0.C.S.A., dosar nr. 272 / 1942 - 1949, f. 32
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1,1932, the representatives of several insurance com-
panies (“Generala’, "Societatea de Asigurare Adriatica”
din Romania, “Dacia-Romania”, “Nationala”, “Agricola-
Fonciera’, “Steaua Romaniei”) sent to the Ministry of
Industry and Trade a memorandum against a tax in-
troduced in a recent amendment to the stamp law of
1927 by which a proportional tax was introducedfor
elementary insurance premiums (including river and
sea transport), charged by insurers: 7% Romanian
companies, 14% foreign insurers.”"” They wanted to
reduce the 7% rate and give up the double taxation for
Romanian insurers, on the grounds that the volume of

river and maritime insurance has decreased.

Some insurance companies held shares in
other insurance companies. Thus, in 1946, of the
40,000 shares of “Dacia-Romania”, 6,920 were held
by Generala, and 7,648 by lItalian capital (most like-
ly only Assicurazioni Generali)."® On the other hand,
“Dacia-Romania” owned shares in “Prima Ardeleand”,
“Steaua Romaniei’, “Vatra Dornei’, “Victoria”, in
“Generala” (less than 1.5% of the total number) and
“Nationala” (1 share).”"® Generala also had stakes

"AN.LC., 0.C.S.A. Fund, file no. 101 / 1932, f. 5-13.
"8AN.I.C., 0.C.S.A. Fund, file no. 272 / 1942 - 1949, f. 31.
"A.N.I.C., 0.C.S.A. Fund, file no. 272 / 1942 - 1949, f. 32.



de asemenea, participatii in alte societati locale pre-
cum ,Dacia-Romania’, ,Steaua Romaniei” sau ,Prima

Ardeleand’, contribuind la consolidarea pietei locale
prin aliante strategice.

Investitiile in imobile. Cladirile
Generala in perioada interbelica

Societatile de asigurdri finantau platile catre
asigurati din ramura Viata din rezervele matematice,
care trebuiau sa fie investite in plasamente sigure si
totodata rentabile, pentru a evita reducerea dobanzii
de capitalizare si implicit cresterea primelor'. Legea
din 7 iulie 1930 a reglementat modul de plasare a
acestor rezerve, permitand investitii in imobile situate
in Romania, ipoteci pana la doua treimi din valoarea
imobilelor, cu excluderea proprietatilor industriale,
minelor, viilor si creantelor aferente. Imobilele repre-
zentau principala categorie de plasamente, fiind con-
siderate siin secolul al XX-lea foarte sigure, chiar daca
rentabilitatea nu era foarte mare (3 — 6%)'?', din cauza
limitarii legale a chiriilor si a costurilor mari de intreti-
nere. Pana la 80% din fondurile disponibile ale societa-
tilor de asigurare erau investite in sectorul imobiliar'?2.

Urmand si exemplul Assicurazioni Generali,
inca din primii ani de functionare, conducerea execu-
tiva si Consiliul de Administratie al Generala au inteles
ca succesul acestei societati poate fi influentat pe ter-
men lung de investitii chibzuite in domeniul imobiliar.
Nu trebuie sa uitam faptul ca Generala era o socie-
tate pe actiuni, care oferea anual dividende, actiunile
fiind tranzactionate pe Bursa de la Bucuresti, pretul
si evolutia acestora regasindu-se in paginile financi-
are ale ziarelor. Odata finalizate aceste constructii,
aflate in proprietatea societatii, erau folosite pentru
garantiile obligatorii cerute de legislatie, inclusiv ipote-
cate in favoarea Ministerului Industriei si Comertului.
Astfel, in 1925, Palatul Generala din Piata Universitatii
(Bulevardul Elisabeta, nr. 5) a fost ipotecat la o valoa-
re de 30.000.000 lei (suma ipotecatd a crescut de la
2.600.000 lei'?, pe baza unei evaludri facute probabil
inainte de Primul Razboi Mondial). Totusi, valoarea

20/storia asigurdrilor in Romania, vol. 2, p. 254.
"2|storia asigurarilor in Romania, vol. 2, p. 259.
22|storia asigurarilor in Romania, vol. 2, p. 259.
A N.I.C., Fond O.C.S.A,, dosar nr. 18 / 1924, f. 106 r.-v.

in other local companies such as ,Dacia-Romania’,
,Steaua Romaniei” or ,Prima Ardeleand’, contributing
to the consolidation of the local market through stra-

tegic alliances.

Investments in real estate. Generala
buildings in the inter-war period

Insurance companies financed payments to
policyholders in the Life branch from mathematical re-
serves, which had to be invested in safe and at the same
time profitable investments, in order to avoid reducing
the capitalization of the interest rate and implicitly in-
creasing premiums.'? The law of July 7, 1930 regulated
the way of placing these reserves, allowing investments
in real estate located in Romania, mortgages up to
two-thirds of the value of the real estate, excluding in-
dustrial properties, mines, vineyards and related debts.
Real estate was the main category of placements, be-
ing considered very safe in the 20th century, even if the
profitability was not very high (3 — 6%),'?" due to the le-
gal limitation of rents and high maintenance costs. Up
to 80% of the available funds of insurance companies
were invested in the real estate sector.'”

Following the example of Assicurazioni Generali,
from the first years of operation, the executive manage-
ment and Board of Directors of Generala understood
that the success of this company can be influenced
in the long term by thoughtful investments in the real
estate sector. We must not forget that Generala was
a joint-stock company, which offered annual divi-
dends, the shares being traded on the Bucharest Stock
Exchange, their price and evolution being found in the
financial pages of the newspapers. Once completed,
these constructions, owned by the company, were
used for the mandatory guarantees required by the leg-
islation, including mortgages in favor of the Ministry of
Industry and Trade. Thus, in 1925, the Generala Palace
in University Square (5 Elisabeta Boulevard) was mort-
gaged at a value of 30,000,000 lei (the mortgaged
amount increased from 2,600,000 lei,'” based on an
appraisal probably made before the First World War).

20/storia asigurdrilor in Romania, vol. 2, p. 254.
"2|storia asigurarilor in Romania, vol. 2, p. 259.
22|storia asigurarilor in Romania, vol. 2, p. 259.
A N.I.C., 0.C.S.A. Fund, file no. 18 / 1924, f. 106 r-v.
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Biserica Italiand si clddirea Societatii Generala din Bulevardul Bratianu, nr. 26, Bucuresti
(prezent Bd. Balcescu 26), carte postald (Arhiva Istorica a Generali din Trieste)
The Italian Church and the building of Generala in Bratianu Boulevard, no. 26, Bucharest
(currently 26 Balcescu Blvd.), postcard (Generali Historical Archive of Assicurazioni Generali,
in Trieste)

reald a acestei cladiri impunatoare era mai mare: spe-
cialistii Ministerului stabilisera valoarea imobilului la
suma de 72.524.600 lei:

Jmobilul are o suprafatd totala de teren de
2.286 m.p. si o cladire cu subsol, parter, trei etaje pe 0
suprafata de 490 m.p. etajul 4.

Constructia este cladita in cele mai bune con-
ditiuni technice, avand in subsol camere pentru per-
sonal, ateliere si tezaurul societatei; in parter biurouri
foarte luxos construite, in stucaturi, mozaicuri bogate,
scéri de marmord, lambriuri etc. Invelitoarea este fa-
cutd cu ardezie si tabla plumbuita. Instalatii moderne
de calorifer, uzina electrica, apa si canal, sonerie elec-
tricd, ascensoare etc."'?*

Multe dintre aceste cladiri au fost folosite si ca
spatiu pentru sediul central, agentii din Bucuresti, filiale
din tard. Totusi, desi numarul de angajati si colabora-
tori a crescut exponential, odata cu cresterea cifrei de
afaceri, inclusiv in clddirile reprezentative, doar o mica
parte a spatiului era utilizata pentru serviciile si birou-
rile Generala. Celelalte spatii erau inchiriate catre soci-
etati comerciale, case de avocaturd, ca spatii de locuit
etc. In 1924, Palatul Generala din Braila (strada Traian,
nr. 8) gdzduia 25 de chiriasi printre care se numarau
societatile ,Maritima’, ,Comptoir Danubien”, ,Granaria
ltaliana”, ,Schenker & Co.” (societate internationald de

14AN.1.C., Fond O.C.S.A.,, dosar nr. 18 / 1924, f. 129.
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Imobilul Societatii Generala (prezent Calea Victoriei nr. 100,
Bucuresti) (Arhiva Istoricd a Generali din Trieste)
The building of Generala (currently 100 Calea Victoriei,
Bucharest) (Generali Historical Archive of Assicurazioni
Generali, in Trieste)

However, the real value of this imposing building was
higher: the Ministry's specialists had established the
value of the building at the amount of 72,524,600 lei:

“The building has a total land area of 2,286 sq.m.
and a building with basement, ground floor, three floors
on an area of 490 sq.m. 4th floor.

The building is built in the best technical con-
ditions, having in the basement rooms for staff, work-
shops and the company'’s treasury; on the ground floor
very luxuriously built offices, in stucco, rich mosaics,
marble stairs, paneling, etc. The roof is made with slate
and leaded sheet. Modern installations like radiators,
power plant, water and sewerage, electric doorbell, el-
evators, etc."1

Many of these buildings were also used as
space for the headquarters, the agents in Bucharest,
branches in the country. However, although the num-
ber of employees and collaborators increased expo-
nentially, with the increase in turnover, including in
representative buildings, only a small part of the space
was used for Generala’s services and offices. The oth-
er spaces were rented to commercial companies, law
firms, as living spaces, etc. In 1924, the General Palace
in Braila (8 Traian Street) housed 25 tenants, includ-
ing the companies “Maritima”, “Comptoir Danubien’,
“Granaria ltaliana”, “Schenker & Co." (an international

"24AN.I.C., 0.C.S.A. Fund, file no. 17/ 1924, f. 129



transport, cu birouri in multe orase europene sila New

York) sau ,Banca Romana” si ,Federala Cooperativelor
Satesti"?®,

Chiar daca acest model de investitii si, implicit,
de dezvoltare il regasim si la celelalte societati anoni-
me de asigurare din Romania, Generala surprinde prin
numarul de constructii de mari dimensiuni in centrul
Bucurestiului sau al altor orase. De la constructii in stil
eclectic de factura academicd, care isi binemeritau
denumirea de Palatul Generala (din Braila, Bucuresti),
cu motive neo-romanesti - cladirea din Bulevardul
Bratianu, nr. 26 (azi: Bulevardul Nicolae Balcescu nr.
26) din Bucuresti, sediul din Cluj, Generala a mers in
directia unor constructii si mai practice, unele amin-
tind de cladirile din marile orase americane sau euro-
pene (imobilele din Calea Victoriei nr. 100 sau Calea
Victoriei nr. 68 - 70).

In anul 1935 s-a decis infiintarea unei societti
de constructii, cu un capital social de 12.000.000 lei,
impartit in 2.400 de actiuni la purtator, a cate 5.000 lei
fiecare. Actul constitutiv al ,Generala. Societate ano-
nima imobiliara de constructiuni Bucuresti” ne dez-
valuie fondatorii: Assicurazioni Generali actionar ma-
joritar (2.180 actiuni), Carlo Bois de Chesne (Triest),
Michele Sulfina, Giulio Cleva (Triest), Dr. Sante d’Alvi-
se (Trieste), Ranieri Balboni (avocat, Trieste), Ricardo
Gairinger (Triest), Maximilian Sanielevici, ing. Nicolae
Dona si avocatul Arnold Schwefelberg, fratele lui M.
Sulfina. Administratori au fost numiti I. Schander
(Bucuresti), N. Dona si Dr. Bortolo Tamburini (Triest).
Printre cenzori figura si D. Berlescu. Observam ca
aceste nume erau legate intr-o forma sau alta de
Generala si Assicurazioni Generali. Scopul acestei so-
cietati era:

... dobandirea si construirea de imobile in
Romania si exploatarea lor, crearea ori dobandirea in
orice forma de intreprinderi cu scop similar si partici-
parea la atari intreprinderi asemenea, toate operatiu-
nile civile si comerciale in legatura directd sau indirec-
ta cu aceste scopuri ale societatii, inclusiv locatiunea,
ipotecarea, vanzarea imobilelor ori intreprinderilor si
participatiunilor posedate de societate '2¢".

"25AN.I.C., Fond 0.C.S.A,, dosar nr. 17 / 1924, f. 60.
26onitorul Oficial, partea a Il, nr. 169, 26 iulie 1935, p. 6759.

transport company, with offices in many European
cities and in New York) or “Banca Romanian” and
“Federala Cooperativelor Satesti”.'?

Even if this investment and, implicitly, develop-
ment model can be found in the other anonymous in-
surance companies in Romania, Generala surprises by
the number of large-scale constructions in the center of
Bucharest or other cities. From eclectic academic con-
structions, which deserved the name of the “Generala
Palace” (in Braila, Bucharest), with neo-Romanian mo-
tifs - the building on Bratianu Boulevard, no. 26 (today:
Nicolae Balcescu Boulevard) no. 26 in Bucharest, the
headquarters in Cluj of Generala went in the direction
of even more practical constructions, some reminis-
cent of the buildings in the big American or European
cities (the buildings in Calea Victoriei no. 100 or Calea
Victoriei no. 68 - 70).

In 1935 it was decided to establish a construc-
tion company, with a share capital of 12,000,000 lei,
divided into 2,400 bearer shares, of 5000 each. The
Articles of Incorporation of “Generala. Anonimous Real
Estate Development Company”. reveals its founders:
Assicurazioni Generali as majority shareholder (2,180
shares), Carlo Bois de Chesne (Triest), Michele Sulfina,
Giulio Cleva (Triest), Dr. Sante d'’Alvise (Trieste), Ranieri
Balboni (lawyer, Trieste), Ricardo Gairinger (Triest),
Maximilian Sanielevici, eng. Nicolae Dona and lawyer
Armold Schwefelberg, brother of M. Sulfina. The ad-
ministrators were appointed |. Schander (Bucharest),
N. Dona and Dr. Bortolo Tamburini (Triest). Among the
censors was D. Berlescu. We notice that these names
were linked in one way or another to Generala and
Assicurazioni Generali. The purpose of this company
was:

“_. the acquisition and construction of real es-
tate in Romania and their exploitation, the creation or
acquisition in any form of enterprises with a similar
purpose and participation in such enterprises, all civil
and commercial operations in direct or indirect connec-
tion with these purposes of the company, including the
lease, mortgage, sale of real estate or enterprises and
shareholdings owned by the company”. 1%

25AN.I.C., O.C.S.A. Fund, file no. 17 / 1924 , . 60.
26onitorul Oficial, Part I, no. 169, July 26, 1935, p. 6759.
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Imobilul Societatii Generala din Calea Victoriei nr.
68 - 70 (Generala. 1937. Raportul Consiliului de
Administratiune si acel al cenzorilor, Bucuresti, 1937)
Building of Generala in Calea Victoriei
no. 68 - 70 (Generala 1937. Report of the Board of
Directors and that of the censors, Bucharest, 1937)

Sediul societatii Generala. Constructii era in
imobilul Generala din calea Victoriei nr. 68 - 70, impar-
tit cu societatea de asigurari.

In concluzie, in intreaga perioadd in care a
functionat, Generala (1897 - 1948) s-a aflat ca cifra
de afaceri, numar de polite incheiate, diversitatea
politelor de asigurare, despagubiri achitate, printre
primele societdti de asigurari. Astfel, in 1934, pentru
toatetipurile de asigurare, Generala detinea fard emo-
tii primul loc: 13.094.507 lei (aproape 14% din piatad);
pentru ramura Viata: 60.130.334 lei (14,3% din piata),
iar pentru celelalte ramuri impreund: 75.864.173 lei
(12,8% din piata acestor tipuri de asigurdri). Valoarea
imobilelor Generala, a actiunilor detinute si a altor
efecte plasau aceasta societate tot pe locul I'”. La
acest succes au contribuit toti angajatii Societatii,
dar si modul in care conducerea acesteia a comu-
nicat cu asiguratii, transparenta, politica de angajari,
deschiderea catre marele public si nu in ultimul rand,
relatia constantd cu Assicurazioni Generali, care a
contribuit cu capital financiar, dar si cu know-how,
prestigiu si capital uman.

127H. Marc, ,Societatile de asigurare in Romania”, in Argus, numar
jubiliar, 1910-1935, p. 29.
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DALAJUL DE MARMORA $1 CUPOLA LUMINOASA
A PASAGILLUI GENERALA®
e, _ CALEA VICTORIEL Ne. 6378

Imobilul Societatii Generala
din Calea Victoriei nr. 68-70
Building of Generala
in Calea Victoriei no. 68-70

Sediul Societdtii Generala din
Cluj-Napoca, oras aflat intre 1940 si 1944 sub
administratia guvernului de la Budapesta

The headquarters of Generala in Cluj-Napoca,
a city under the administration of the Budapest
Government between 1940 and 1944

The headquarters of Generala Constructions
was in the Generala building in Calea Victoriei no. 68 -
70, shared with the insurance company.

In conclusion, throughout the period in which it
operated, Generala (1897 - 1948) was among the first
insurance companies in terms of turnover, number
of policies concluded, diversity of insurance policies
or compensations paid. Thus, in 1934, for all types of
insurance, Generala held the first place without fear:
13,094,507 lei (almost 14% of the market); for the Life
branch: lei 60,130,334 (14.3% of the market), and for
the other branches together: lei 75,864,173 (12.8% of
the market of these types of insurance). The value of
Generala’s real estate, the shares held and other effects
also placed this company in the top spot.' All the
Company's employees contributed to this success, but
also the way in which its management communicat-
ed with the policyholders, the transparency, the hiring
policy, the openness to the general public and last but
not least, the constant relationship with Assicurazioni
Generali, which contributed with financial capital, but
also with know-how, prestige and human capital.

127H. Marc, “Societatile de asigurare in Romania”, in Argus, jubilee
issue, 1910 - 1935, p. 29.



Cumplitii ani ai razboiului si
instaurarea regimului comunist
(1940-1948)

Aparenta relaxare din societatea interbelica a
fost spulberata de declansarea unui nou razboi mon-
dial care nu fusese o surpriza pentru Europa. Anul
1940 a marcat o rupturad geostrategica si socio eco-
nomica profunda pentru Romania: prin presiunile si
deciziile politice ale acelui an, au fost cedate regiuni-
le Basarabia, nordul Bucovinei si tinutul Herta catre
U.R.S.S. (iunie 1940), nord vestul Transilvaniei catre
Ungaria (Arbitrajul de la Viena, 30 august 1940) si
Cadrilaterul catre Bulgaria (Tratatul de la Craiova, 7
septembrie 1940).

Pierderile teritoriale au creat dificultati fun-
damentale privind aplicabilitatea si executabilitatea
contractelor de asigurare. Politele incheiate inainte
de 1940 prevedeau riscuri si obligatii in locatii care,
dupa cedare, nu mai fdceau parte din jurisdictia
Romaniei. Acest fapt a ridicat intrebari legale: care
lege guverneaza polita (legea locului incheierii sau
legea locului riscului), cine raspunde pentru daune
produse pe teritoriul cedat si cum pot fi valorificate
drepturile creditorilor (asiguratilor) in fata autoritati-
lor succesoare.

Principiile generale ale succesiunii de state
au constituit cadrul conceptual, insa aplicarea lor
a depins de tratatele si negocierile bilaterale intre
Romania si statele care au preluat teritoriile (Uniunea
Sovieticd, Ungaria, Bulgaria). In practicd, erau posi-
bile mai multe solutii: recunoasterea si executarea
politelor de catre autoritatile succesoare, preluarea
obligatiilor de catre asiguratori locali nou infiintati,
plata despagubirilor in conformitate cu legislatia
noua sau negocierea unor acorduri de compensare
pentru creantele neacoperite.

Asiguratii Tsi reclamau drepturile la despagubiri
pentru pagube produse pe teritoriile cedate. Totusi,
accesul efectiv la despagubiri a fost adesea ingreunat
de schimbarea autoritatilor si de barierele adminis-
trative. Reasiguratorii internationali, care aveau relatii
contractuale cu societatile romanesti, s-au confruntat
cu provocadri privind acceptarea situatiei.

The terrible years of the war and the
establishment of the communist
regime (1940-1948)

The apparent relaxation in inter-war society
was shattered by the outbreak of a new world war
that had not been a surprise for Europe. The year
1940 marked a deep geostrategic and socio-eco-
nomic rupture for Romania: through the pressures
and political decisions of that year, the regions
of Bessarabia, northern Bukovina and Herta land
were ceded to the USSR (June 1940), northwestern
Transylvania to Hungary (Vienna Arbitration, August
30, 1940) and the Quadrilateral to Bulgaria (Treaty of
Craiova, September 7, 1940).

Territorial losses have created fundamental
difficulties regarding the applicability and enforceabil-
ity of insurance contracts. Policies concluded before
1940 provided for risks and obligations in locations
that, after the assignment, were no longer part of
Romania’s jurisdiction. This has raised legal ques-
tions: which law governs the policy (the law of the
place of conclusion or the law of the place of risk),
who is liable for damages incurred in the ceded terri-
tory and how can the rights of creditors (insureds) be
enforced before the new authorities.

The general principles of the succession of
states constituted the conceptual framework, but
their application depended on the treaties and bilat-
eral negotiations between Romania and the states
that took over the territories (Soviet Union, Hungary,
Bulgaria). In practice, several solutions were possi-
ble: recognition and enforcement of policies by suc-
cessor authorities, taking over obligations by newly
established local insurers, payment of compensation
in accordance with new legislation or negotiation of
compensation agreements for uncovered claims.

The insured claimed their rights to compen-
sation for damages caused in the ceded territories.
However, effective access to compensation has of-
ten been hampered by changing authorities and ad-
ministrative barriers. International reinsurers, which
had contractual relations with Romanian companies,
faced challenges in accepting the situation.
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Cutii metalice ,Fichet”, folosite de agentii Generala pentru colectarea primelor in limbile romana, germand si maghiara
(colectii personale, Mihai Voiculescu si Alexandru Ivan)
“Fichet” metal boxes, used by Generala agencies for the collection of premiums in Romanian, German and Hungarian languages
(personal collections, Mihai Voiculescu and Alexandru Ivan)

Asiguratii Generala din teritoriile cedate de
Romania catre Ungaria in urma dictatului de la Viena
au beneficiat de faptul cg, tinand cont de legaturile
anterioare, afacerile, agentiile si politele au fost pre-
luate de catre reprezentanta Assicurazioni General
din Budapesta, la fel ca siin cazul societatii “Steaua
Romand”. Totusi, pierderile societdtii Generala si
Steaua Romang, si implicit ale actionarilor séi (prin-
tre care Assicurazioni Generali), nu erau mici. Suma
capitalurilor asigurate de Generala la 31 decembrie
1939, in teritoriul ocupat de Ungaria in 1940, a fost
de aproape 1,8 miliarde lei, din care au ramas efectiv
in acest teritoriu capitaluri de 1,413 miliarde lei'?®.

Noua organizare statald, una a extremelor,
Statul National-Legionar, urmat de regimul autoritar
al generalului lon Antonescu, a adus noi provocari in
spatiul asigurarilor din Romania. De asemenea, in-
trarea Romaniei in razboi a determinat societatile de
asigurari sa nu mai dea in plata anumite polite, mai
ales din zona celor de viata.

Problematica platii daunelor de razboi pentru
politele de asigurare de viata ridica chestiuni comple-
xe de drept, administrare si etica. In contextul eveni-
mentelor legate de Al Doilea Razboi Mondial, opera-
torii de asigurari si autoritatile statale s-au confruntat
cu situatii exceptionale: pierderi umane in masa,
schimbari teritoriale, exproprieri si masuri adminis-
trative care au afectat accesul la despagubiri. Astfel,

28AN.I.C., Fond O.C.S.A,, dosar nr. 210 / 1940 - 1944, f. 54.
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The Generala clients in the territories ceded by
Romania to Hungary following the Vienna Dictate
benefited from the fact that, taking into account the
previous connections, the businesses, agencies and
policies were taken over by the Assicurazioni Generali
representative office in Budapest, as in the case of the
company ,Steaua Romaniei”. However, the losses of
Generala and Steaua Romaniei, and implicitly of its
shareholders (including Assicurazioni Generali), were
not small. The amount of capital provided by Generala
on December 31, 1939, in the territory occupied by
Hungary in 1940, was almost 1.8 billion lei, of which
1.413 billion lei actually remained in this territory.'?8

The new state organization, one of extremes,
the National-Legionary State, followed by the authori-
tarian regime of General lon Antonescu, brought new
challenges to the insurance sector in Romania. Also,
Romania’'s entry into the war determined the insur-
ance companies to stop paying certain policies, espe-
cially in the life area.

The issue of paying war damages for life in-
surance policies raises complex questions of law, ad-
ministration and ethics. In the context of the events
related to the World War I, insurance operators and
state authorities faced exceptional situations: mass
human losses, territorial changes, expropriations and
administrative measures that affected the access to
compensations. Thus, during that period, payments
were made for the life insurance of people who died

28A.N.I.C., 0.C.S.A. Fund, file no. 210 / 1940 - 1944, f. 54.



in acea perioada au fost realizate plati pentru asi-
gurarile de viata ale persoanelor decedate in cadrul
razboiului si, totodatd, ca s-au efectuat plati pentru
unii asigurati de origine evreiasca, decedati ca urma-
re a masurilor implementate de autoritatile romane.
Acest fapt este relevat de documentele transmise de
societatea Generala, din arhiva Oficiul de Control al
Asigurarilor'?®. Conducerea si angajatii acestei soci-
etdti au interpretat cadrul legal existent, incadrand la
daune de razboiinca din vara anului 1942, nu doar pe
etnici romani sau germani decedati in spatele frontu-
lui, ci si etnici evrei, unii dintre ei decedati in situatii
dramatice: in timpul pogromului de la lasi din 27 - 30
iunie 1941 sau in trenurile evacuatilor din lasi din 29
iunie (supranumite ,trenurile mortii*). Considerand
ca transportul cu trenul dinspre lasi spre Caldrasi a
fost cauzat de ,evacuare de populatie ordonata de
autoritati in timp de razboi"'®, societatea Generala a
putut sa plateasca catre membrii familiilor decedati-
lor plata asigurarii:

,... Evacuarea unei populatii, intdmplata in
timpul razboiului nu poate fi socotitd ca provenind
din altd cauza decat starea de razboi si necesitatile
militare. Nu se poate cere insa societatilor, cu atat
mai putin asiguratilor, de a face dovada ca aseme-
nea evacuari au fost ordonate de autoritatile militare,
operatiunile militare fiind secrete prin natura lor ¥

In multe situatii, in cazul decedatilor evrei de la
lasi din 1941 sau a trenurilor mortii, era dificila si iden-
tificarea rudelor, a beneficiarilor politelor de asigurare.

Desi volumul afacerilor de asigurari s-a dimi-
nuat substantial, cu exceptia afacerilor ,Victoria” din
Berlin, in special in ramura ,Viata"'*?, piata asigura-
rilor a ramas una cu o concurenta acerba. Nu doar
pierderile teritoriale din vara anului 1940 si climatul
de nesiguranta au dus la scaderea cifrei de afaceri,
ci si interventiile Statului in administrarea acestor
societati. Acestea au fost obligate sa concedieze
salariatii evrei din intreprinderile comerciale (parte

2AN.I1.C., Fond O.C.S.A,, dosar nr. 273 / 1942 - 1949, passim.
1A N.I.C., 0.C.S.A. Fund, file no. 273 / 1942 - 1949, f. 18

"$Raport al conducerii societatii Generala catre Ministerul
Economiei Nationale. Directia Creditului, A.N.I.C., Fond O.C.S.A,,
dosarnr. 273 /1942 -1949,f. 18, v.

$2Dar de seama privind activitatea societatilor de asigurari, 6
septembrie 1940 - 31 ianuarie, 1941, A.N.I.C.

during the war and, at the same time, payments were
made for some insured persons of Jewish origin,
who died as a result of the measures implemented
by the Romanian authorities. This fact is revealed by
the documents sent by Generala, from the archive of
the Insurance Control Office.’® The management and
employees of this company interpreted the existing
legal framework, classifying as war damages as early
as the summer of 1942, not only ethnic Romanians or
Germans who died behind the front, but also ethnic
Jews, some of them who died in dramatic situations:
during the pogrom in lasi on June 27 - 30, 1941 or
in the trains of the deportees from lasi on June 29
(nicknamed “death trains”). Considering that the train
transport from lasi to Calarasi was caused by “evac-
uation of the population ordered by the authorities in
time of war”,’®® Generala was able to pay the mem-
bers of the families of the deceased the payment of
the insurance:

“... The evacuation of a population during the
war cannot be considered as coming from any other
cause than the state of war and military necessities.
However, companies cannot be required, much less
the insured, to prove that such evacuations were or-
dered by the military authorities, military operations
being secret by their nature”.’®!

In many situations, in the case of the Jewish
deceased in lasi in 1941 or the death trains, it was also
difficult to identify the relatives, the beneficiaries of the
insurance policies.

Although the volume of the insurance business
has decreased substantially, with the exception of
the “Victoria” company from Berlin, especially in the
“Life"%? branch, the insurance market has remained
one with fierce competition. Not only the territorial
losses in the summer of 1940 and the climate of in-
security led to a decrease in turnover, but also the in-
terventions of the State in the administration of these
companies. They were forced to dismiss Jewish

2AN.I1.C., Fond O.C.S.A., dosar nr. 273 / 1942 - 1949, passim.
10AN.I.C., Fond O.C.S.A,, dosar nr. 273 / 1942 - 1949, f. 18

31Report of the management of Generala to the Ministry of
National Economy. Credit Department, A.N.I.C., 0.C.S.A. Fund,
file no. 273 /1942 -1949,f.18r., v.

$2But of note regarding the activity of the insurance companies,
September 6, 1940 — January 31, 1941, A.N.I.C.
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a asa-zisului proces de romanizare)'®. Locurile va-
cante urmau sa fie ocupate de angajati romani.
Majoritatea societdtilor de asigurare (romanesti si
strdine) au ardtat cd punerea in practica a acestei
decizii nu se putea face decat prin inlocuirea perso-
nalului tehnic de specialitate (de multe ori evrei) cu
personal nepregatit si o functionare mai deficitara,
mai ales cd o parte din personal (roméni) erau re-
zervisti deja mobilizati in armata. Bilantul Societatii
pe anul 1940 a fost unul catastrofal si din cauza cu-
tremurului din noiembrie 1940, care a adus pierderi
umane si materiale insemnate.

Pe langa societatile de asigurare private, ince-
pand cu 1936, odatd cu reorganizarea sa, Casa de
Asigurari a Ministerului de Interne (devenitd Regia
Autonoma a Asigurdrilor de Stat) a primit dreptul de
a face asigurari contra incendiului si pentru pagube
produse de trasnet, nu doar pentru imobilele, mobi-
lierul si instalatiile aflate in proprietatea Ministerului
de Interne, ci al altor institutii si administratii publice,
cu exceptia obiectelor de arta sau istorice. Institutiile
si intreprinderile de stat erau obligate ca o parte din
bunurile sale sa fie asigurare la Regia Autonoma a
Asigurdrilor de Stat. In 1943, Subsecretariatul de
Stat al Aerului — Directia Tehnica Aeronautica a ce-
rut lamuriri de la Oficiul de Control al Asigurarilor
Ministerului Economiei Nationale de ce primele de
asigurare pe care Regia Autonoma I.A.R. Brasov
(care fabricau avioane) plateau o politd cu 25% mai
mare (si intr-o singura transa anticipata) catre Regia
Autonoma a Asigurarilor de Stat, fatd de Generala,
unde platile erau trimestriale.

In  primdvara anului 1943, societatea
Assicurazioni Generali, cu ajutorul Legatiei italiene
din Bucuresti, a transmis un memoriu Ministerului
roman al Afacerilor Straine prin care solicita crearea
unei sucursale in tara. Conform legislatiei in vigoare,
inacel moment nu putea fiinfiintata nicio intreprinde-
re privata de asigurare si nici reprezentante ale unor
societati straine. Assicurazioni Generali a motivat ca
sucursala sa a functionat in Romania pana in anul

33Decret-Lege nr. 3825 din 16 noiembrie 1940 pentru romaniza-
rea personalului din intreprinderi, Monitorul Oficial, partea |, 16
noiembrie 1940, 6470 - 6472.

employees from commercial enterprises (part of the
so-called Romanianization process).’® The vacan-
cies were to be filled by Romanian employees. Most
of the insurance companies (Romanian and foreign)
showed that the implementation of this decision
could only be done by replacing the specialized tech-
nical personnel (often Jewish) with untrained person-
nel and a more deficient functioning, especially since
some of the personnel (Romanians) were reservists
already mobilized in the army. The Society’s balance
sheet for 1940 was catastrophic also because of the
earthquake of November 1940, which brought signifi-
cant human and material losses.

In addition to the private insurance compa-
nies, starting with 1936, with its reorganization, the
Insurance House of the Ministry of the Interior (which
became the Autonomous State Insurance Authority)
received the right to insure against fire and lightning
damage, not only for the buildings, furniture and in-
stallations owned by the Ministry of the Interior, but
also for other public institutions and administra-
tions, except for art or historical objects. In 1943,
the Undersecretariat of State for Air — Aeronautical
Technical Directorate asked for clarification from the
Insurance Control Office of the Ministry of National
Economy why the insurance premiums that the
Autonomous Authority .AR. Brasov (which manu-
factured airplanes) paid a policy 25% higher (and in a
single advance installment) to the Autonomous State
Insurance Authority, compared to Generala, where
payments were quarterly'4,

In the spring of 1943, Assicurazioni Generali,
with the help of the Italian Legation in Bucharest,
sent a memorandum to the Romanian Ministry of
Foreign Affairs requesting the creation of a branch
in the country. According to the legislation in force,
no private insurance company or representative of-
fices of foreign companies could be set up at that
time. Assicurazioni Generali reasoned that its branch
operated in Romania until 1897, and in Transylvania
until 1921 and there was no deregistration of the

3Decree-Law no. 3825 of November 16, 1940 for the
Romanianization of the personnel in enterprises, Official Gazette,
part |, November 16, 1940, 6470 - 6472.
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1897, iar in Transilvania pana in 1921 si nu a existat
o radiere a firmei'®®. Cererea nu a fost aprobata.

Al Doilea Razboi Mondial a provocat nu numai
pagube umane, ci si pagube materiale imense asi-
guratilor Generala, angajatilor si societatii Generala.
Una dintre clddirile din Romania care a fost partial
distrusa in urma bombardamentelor americane din
1944 a fost Palatul Generala din Piata Universitatii.

Dupa incheierea celui de-Al Doilea Razboi
Mondial, Romania a intrat sub influenta sovietica,
astfel ca, la 6 martie 1945, a fost instalat un guvern
pro-comunist, iar drumul tarii s-a indreptat catre im-
punerea unui sistem politic, social si economic dupa
model sovietic. Pe fondul reformei monetare (1947)
si al masurilor de stabilizare economica de dupa cel
de Al Doilea Razboi Mondial, Legea nr. 303/1947 a
introdus un regim juridic special pentru patrimoniul
societatilor de asigurari, in cadrul caruia patrimoniul
nu putea fi instrdinat fara acordul autoritatilor statu-
lui. In paralel, o Comisie Ministeriald pentru redresare
economica si stabilitate monetara a dispus recalcu-
larea politelor (in special a politelor de viatd). Aceastd
combinatie de interventii ale statului a avut efecte
profunde asupra structurii contabil financiare a asi-
guratorilor, asupra drepturilor asiguratilor si asupra
evolutiei sectorului (lichiditate, incredere, relatii cu
reasiguratorii), pregatind terenul pentru centraliza-
rea ulterioard a industriei. La acel moment, Generala
avea o structura a actionariatului unde aproape 57%
dintre actiuni erau ale Assicurazioni Generali'®.

In 1946, componenta conducerii Generala era
urmatoarea:

34AN.I.C., Fond O.C.S.A,, dosar nr. 210 / 1940-1944, f. 157 - 158.
35A.N.I.C., Fond O.C.S.A,, dosar nr. 289 / 1942-1948, f. 1-5.
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Mape Generala folosite pentru transportul politelor cétre clienti
(arhiva personald Mihai Voiculescu)
Generala folders used for transporting policies to customers
(Mihai Voiculescu's personal archive)

company.'¥ The application was not approved.

The World War Il caused not only human dam-
age, but also immense material damage to Generala’s
policyholders, employees and the company itself.
One of the buildings in Romania that was partially de-
stroyed by the American bombings of 1944 was the
Palace of Generala in University Square.

After the end of World War I, Romania came
under Soviet influence, so that, on March 6, 1945, a
pro-communist government was installed, and the
country’s path was directed towards the imposition
of a political, social and economic system accord-
ing to the Soviet model. Against the background of
the monetary reform (1947) and the economic sta-
bilization measures after the World War Il, Law no.
303/1947 introduced a special legal regime for the
patrimony of insurance companies, within which the
patrimony could not be alienated without the con-
sent of the state authorities. In parallel, a Ministerial
Commission for Economic Recovery and Monetary
Stability ordered the recalculation of policies (espe-
cially life policies). This combination of state inter-
ventions has had profound effects on the financial
accounting structure of insurers, on the rights of
policyholders and on the evolution of the sector (li-
quidity, confidence, relations with reinsurers), pav-
ing the way for the subsequent centralization of the
industry. At that time, Generala had a shareholding
structure where almost 57% of the shares were held
by Assicurazioni Generali.¢

In 1946, the composition of the General Management
was as follows:

1#AN.I.C., 0.C.S.A. Fund, file no. 210 / 1940 - 1944, f. 157 - 158.
"AN.I.C., 0.C.S.A. Fund, file no. 289 / 1942 - 1948, f. 1-5.



,Consiliul de Administratie:

Radu Portocald, Presedinte

General M. Ignat, Vice-Presedinte

Prof. Octav Onicescu, Membru

Ing. Leon Pascal, Membru

Radu Paul, Administrator de supraveghere
Grigore Georgescu, Cenzor

Avocat Patriciu Popescu, Cenzor

Stelian Pechet, Cenzor”

Directiunea Societatii:

Dr. I.C. Maior, Director General
Avocat D.D. Berlescu, Director
Dr. A. Almagig, Director

Dr. Dem. Popescu Jianu, Director
Const. Porusnic, Director

“The Management Board:

Radu Portocalg, President

General M. Ignat, Vice-President

Prof. Octav Onicescu, Member

Eng. Leon Pascal, Member

Radu Paul, Supervisory Administrator
Grigore Georgescu, Censor

Lawyer Patriciu Popescu, Censor
Stelian Pechet, Censor”

Company Management:

Dr. I.C. Maior, General Manager
Lawyer D.D. Berlescu, Director
Dr. A. Almagig, Director

Dr. Dem. Popescu Jianu, Director
Const. Porusnic, Director

Palatul Societatii Generala in urma bombardamentelor din anul 1944
The Palace of Generala after the bombings of 7944

13628.445 actiuni din totalul de 50.000. Alte aproape 1.300 de
actiuni figurau ca fiind ale unor cetateni italieni. Vezi: A.N.I.C.,
Fond 0.C.S.A., dosar nr. 388 / 1947-1948, f. 6.

13628,445 shares out of a total of 50,000. Another almost 1.300
shares were listed as belonging to Italian citizens. See: A.N.I.C.,
Fond 0.C.S.A,, file no. 388 / 1947-1948, f. 6.
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H. Vero, Director-ajutor

I. Marculescu-Mandi, Subdirector

Ing. J. Marcus, Subdirector

A. Pichler, Procurist

J. Aronescu, Procurist

|. Cassvan, Procurist

G. Theiler, Procurist

Saim Idel-Schwartz, Procurist

A. Tarcauanu (imputerniciri reduse)'’
N. Vasilescu (imputerniciri reduse)”'¥.

Din datele noastre, ultimul Director General al
Societatii Generala a fost Alexandru Ene (1947-1948).

Impunerea Republicii Populare Romane  si
adoptarea masurilor de nationalizare au dus soci-
etdtile pe actiuni la o noua etapa. Dupa instaurarea
regimului comunist, incepand cu 1948, proprietatea
privatd si activitatile economice au fost treptat prelu-
ate de stat. In sectorul asigurdrilor, firmele private au
fost eliminate sau reorganizate intr-un cadru mono-
polist, prin crearea unor entitati de tip ,SovRom” sau
prin subordonarea acestora administratiilor de stat.
Tn anul 1948 va apérea SovRom Asigurare, aceasta
entitate avand rolul de a inlocui multiple societati
private de asigurare si de a uni operatiunile intr-un
organism centralizat.

CHITANTA
:: . (DUPLICATA)
(Originalul timbrat)
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Chitantd Generala, 1948 (arhiva personald Alexandru Ivan)
Generala receipt, 1948 (Alexandru Ivan's personal archive)

7A.N.I.C., Fond O.C.S.A,, dosar nr. 388 / 1947 - 1948, f. 7.
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H. Vero, Assistant Director

I. Marculescu-Mandi, Deputy Director

Eng. J. Marcus, Deputy Director

A. Pichler, Buyer

J. Aronescu, Buyer

I. Cassvan, Buyer

G. Theiler, Buyer

Saim Idel-Schwartz, Buyer

A. Tarcauanu (reduced powers of attorney)'s’
N. Vasilescu (reduced powers of attorney)”.’®’

From our data, the last General Director of
Generala was Alexandru Ene (1947-1948).

The imposition of the Romanian People's
Republic and the adoption of nationalization
measures have taken joint stock companies to a new
stage. After the establishment of the communist
regime, starting with 1948, private property and
economic activities were gradually taken over by the
state. In the insurance sector, private companies have
been eliminated or reorganized in a monopolistic
framework, by creating “SovRom” entities or by
subordinating them to state administrations. In 1948,
SovRom Asigurare appeared, this entity having the
role of replacing multiple private insurance companies
and uniting the operations in a centralized entity.

Calendare de buzunar ADAS (arhiva personald Mihai Voiculescu)
ADAS pocket calendars (Mihai Voiculescu’s personal archive)

AN.I.C., 0.C.S.A. Fund, file no. 388 / 1947 - 1948, f. 7.



In contextul amplei politici de nationalizari din
Romania postbelicd, Decretul nr. 362/1949 a consti-
tuit un instrument legal prin care statul a demarat
proceduri sistematice de lichidare si preluare a in-
treprinderilor private. Mdsura ingloba motive politice
si economice (centralizare, controlul resurselor si
redistribuirea patrimoniului) si a avut implicatii pro-
funde asupra sectorului de asigurari.

Procedura de lichidare a Societatii Generala
a fost formalizata la 10 septembrie 1949 printr-un
proces verbal de predare primire, in care au fost
consemnate actiunile de predare a bunurilor si docu-
mentelor, participdnd Saim Idel Schwartz (Director
Adjunct al societétii nationalizate) si llie Cassavan
(lichidator desemnat). Etapa a fost marcata de pre-
luarea imobilelor in ianuarie 1950: noua proprietati
in Bucuresti (plus un teren viran) si imobile situate
in mai multe centre regionale (Timisoara, Arad, Cluj,
Oradea, Bréila, Craiova, Targu Mures, Brasov).

In contextul anilor 1948-1952, statul a preluat
treptat activele si operatiunile societatilor private de
asigurare, concentrate initial sub structuri cu denu-
miri precum SovRom Asigurare'®®, ca etapa tranzito-
rie spre un model administrativ centralizat. In anul
1952, aceasta reorganizare a fost formalizata prin
constituirea ADAS (Administratiei Asigurarilor de
Stat), care a devenit entitatea unica de stat respon-
sabild cu practica si coordonarea tuturor tipurilor de
asigurari la nivel national.

Functional, ADAS a indeplinit roluri multiple:
subscrierea politelor (viatd si non viatd), gestionarea
daunelor, administrarea resurselor tehnice si finan-
ciare aferente portofoliilor, precum si coordonarea
operatiunilor de reasigurare si a relatiilor interna-
tionale acolo unde erau necesare. Intr-un regim de
economie planificatd, ADAS a fost instrumentul prin
care statul a uniformizat produsele, politicile tarifare
si procedurile, integrand asigurarile in strategiile ma-
croeconomice si sociale ale regimului.

1%8Sov-Romurile, infiintate in perioada 1945-1952, erau societati
mixte romano-sovietice, in diferite domenii economice, pentru a
facilita recuperarea datoriilor Romaniei catre U.R.S.S., dar care
au devenit forme de spoliere si de control economic exercitat de
catre Moscova.

In the context of the extensive nationalization
policy in post-war Romania, Decree no. 362/1949
constituted a legal instrument through which the
state started systematic procedures for the liquida-
tion and takeover of private enterprises. The meas-
ure encompassed political and economic reasons
(centralization, control of resources and redistribu-
tion of assets) and had profound implications for the
insurance sector.

The procedure for the liquidation of Generala
was formalized on September 10, 1949 by means of
a handover report, in which the actions for the deliv-
ery of goods and documents were recorded, with the
participation of Saim Idel Schwartz (Deputy Director
of the nationalized company) and Ilie Cassavan (des-
ignated liquidator). The stage was marked by the
takeover of the buildings in January 1950: nine prop-
erties in Bucharest (plus a vacant lot) and buildings
located in several regional centers (Timisoara, Arad,
Cluj, Oradea, Braila, Craiova, Targu Mures, Brasov).

Inthe context of 1948-1952, the state gradually
took over the assets and operations of private
insurance companies, initially concentrated under
structures with names such as SovRom Asigurare,'*
as a ftransitional stage towards a centralized
administrative model. In 1952, this reorganization
was formalized by the establishment of ADAS
(State Insurance Administration), which became
the sole state entity responsible for the practice and
coordination of all types of insurance at national
level.

Functionally, ADAS has fulfilled multiple
roles: underwriting policies (life and non-life), man-
aging claims, managing the technical and financial
resources related to the portfolios, as well as coor-
dinating reinsurance operations and international
relations where necessary. In a planned econo-
my regime, the ADAS was the instrument through
which the state standardized products, tariff poli-
cies and procedures, integrating insurance into the

38The Sov-Roms, established between 1945 and 1952, were
Romanian-Soviet joint ventures, in different economic fields,
to facilitate the recovery of Romania’s debts to the USSR, but
which became forms of plundering and economic control
exercised by Moscow.
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Consecintele imediate ale acestei centrali-
zari au fost eliminarea concurentei private, stan-
dardizarea ofertei si concentrarea deciziilor de
politica actuariald si financiara in administratia
de stat. Pe termen mediu, ADAS a constituit baza
institutionald pentru gestionarea riscurilor la nivel
national, dar si un factor demoralizator al inovarii
comerciale, in conditiile in care piata era lipsitd de
dinamica concurentiald specificd economiilor de
piata.

Fard a stdrui foarte mult, in perioada 1948
- 1989, sistemul de asigurari in Romania a functio-
nat in continuare, inclusiv formele traditionale de
promovare.
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macroeconomic and social strategies of the regime.

The immediate consequences of this central-
ization were the elimination of private competition,
the standardization of supply and the concentration
of actuarial and financial policy decisions in the state
administration. In the medium term, ADAS was the
institutional basis for risk management at national
level, but also a demoralising factor of commercial
innovation, given that the market lacked the compet-
itive dynamics specific to open-market economies.

Without much persistence, between 1948
and 1989, the insurance system in Romania con-
tinued to function, including the traditional forms of
promation.



Renasterea
(1993-2025)

The rebirth
(1993-2025)



Scurt istoric al revenirii

Dupa monopolul de stat din domeniul asigu-
rarilor, constituit in anul 1948, cand societatile priva-
te din sector au fost preluate de cdtre stat si reunite
sub denumirea SovRom Asigurare, s-a realizat un
control unic asupra pietei asigurarilor la nivel natio-
nal. Continuatorul sau, Administratia Asigurarilor de
Stat (ADAS), devenise singura entitate de stat auto-
rizata sa practice toate tipurile de asigurari. ADAS a
indeplinit astfel functiile de gestionare centralizata a
portofoliilor de asigurare, de administrare a riscurilor
si de determinare a politicilor in domeniu, pe parcur-
sul regimului de economie planificata.

Liberalizarea s-a intamplat cu 51 de ani mai
tarziu, in ianuarie 1991, in temeiul hotararilor de gu-
vern care reorganizau cadrul legislativ al asigurarilor
la nivel national. ADAS si-a incetat activitatea, iar ca-
pitalul si portofoliile sale au fost redistribuite prin infi-
intarea unor societati comerciale pe actiuni. Aceasta
restructurare a urmarit separarea activitatilor de
asigurare pe categorii operationale si jurisdictionale,
precum si clarificarea proprietatii activelor si respon-
sabilitatilor patrimoniale, rezultate din vechiul regim
administrativ.

Distribuirea patrimoniului si a responsabilitati-
lor s-a realizat astfel:

»Societatea Asigurarea Romaneasca -
ASIROM S.A. a preluat activele aferente asi-
gurarilor facultative de viata, portofoliul asi-
gurarilor facultative pentru autoturisme si
alte clase de asigurari neobligatorii, pasivele
corespunzatoare acestor portofolii, precum
si bunurile imobile detinute anterior de ADAS
si incluse in capitalul societatii.

»Societatea Astra S.A. a preluat activele si pa-
sivele legate de societatile mixte cu participa-
rea ADAS in strainatate, precum si responsa-
bilitatile aferente operatiunilor de asigurare si
reasigurare derulate in relatii internationale.

»Agentia Carom S.A. a preluat activitatea de
constatare a daunelor, de stabilire si plata
a despdgubirilor pentru pagube produse pe
teritoriul Romaniei, in cazurile in care raspun-
derea revenea asiguratilor societatilor de asi-
gurare autohtone.

Brief history of the comeback

After the state monopoly in the insurance sec-
tor, established in 1948, when the private companies
in the sector were taken over by the state and brought
together under the name SovRomAsigurare, a centla-
ized control over the insurance market was achieved
on a national level. Its successor, the State Insurance
Administration (ADAS), had become the only state
entity authorized to practice all types of insurance.
ADAS thus fulfilled the functions of centralized ma-
nagement of insurance portfolios, risk management
and determination of policies in the field, during the
planned economy regime.

The liberalization happened 51 years later, in
January 1991, on the basis of government decisions
that reorganized the legislative framework of insuran-
ce at a national level. ADAS ceased its activity, and its
capital and portfolios were redistributed through the
establishment of joint stock companies. This restruc-
turing aimed to separate insurance activities into ope-
rational and jurisdictional categories, as well as to cla-
rify the ownership of assets and patrimonial liabilities,
resulting from the old administrative regime.

The distribution of the patrimony and responsi-
bilities was carried out as follows:

»Asigurarea Romaneasca — ASIROM S.A. took
over the assets related to the optional life in-
surance, the portfolio of optional insurance
for cars and other classes of non-manda-
tory insurance, the liabilities corresponding
to these portfolios, as well as the real estate
previously held by ADAS and included in the
company’s capital.

»Astra S.A. has taken over the assets and li-
abilities related to the joint ventures with
ADAS' participation abroad, as well as the
responsibilities related to the insurance and
reinsurance operations carried out in interna-
tional relations.

»Carom S.A. Agency took over the activity of
evaluating damages, establishing and paying
compensation for damages caused on the
territory of Romania, in cases where the lia-
bility lay with the insured persons of the local
insurance companies.
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ATTESTATO

Ing. THEODOR ALEXANDER DINULESCU

ha partecipato allo stage per collaboratori tecnico-commerciali di
GENERALA - Romania

tenuto presso la
Scuola di Gruppo Generali a Mogliano Veneto (Italia)
dal I9 ottobre 1992 al 18 dicembre 1992

Atestat de pregatire, 1992 (arhiva personald Theodor Dinulescu)
Certificate of training, 1992 (Theodor Dinulescu’s personal archive)

Aceasta operatiune de reorganizare a contri-
buit la tranzitia sectorului asigurarilor catre un model
bazat pe societati comerciale pe actiuni si pe relatii
contractuale de piata, clarificand separatia functio-
nald intre entitatile care preluau activele si cele care
gestionau servicii operative specifice, precum consta-
tarea si despagubirea daunelor. Noul cadru legislativ a
permis totodata si aparitia unor noi societdti de asigu-
rari, multe dintre acestea avand capital strdin.

Astfel a aparut oportunitatea reintrdrii pe pia-
ta romaneasca a Assicurazioni Generali S.p.A, care,
in anul 1992, a inceput demersurile constituirii unei
entitati economice de la zero, fara a recupera ceva
din fostul patrimoniu Generala, dar care sa continue
traditia intrerupta in anul 1948. Initiativa pentru noua
societate a fost supervizata din partea Assicurazioni
Generali de catre Luciano Cagnato, care a avut rolul
de implementa filosofia companiei-mama din Trieste.
In aceastd etapd preliminard au inceput recrutarile
de personal, iar primele echipe din zona tehnica si IT
au fost trimise la cursuri de specializare la Mogliano
Veneto.

Decizia a fost una bazata pe realitatile momen-
tului, unele marcate de tranzitia catre o economie libe-
ra si de un cadru legislativ inca imprevizibil, asa cum
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This reorganisation contributed to the transiti-
on of the insurance sector towards a model based on
limited public companies and contractual market rela-
tions, clarifying the functional separation between the
entities taking over the assets and those managing
specific operational services, such as claims finding
and compensation. The new legislative framework
has also allowed the emergence of new insurance
companies, many of which have foreign capital.

Thus, the opportunity arose for Assicurazioni
Generali S.p.A. to re-enter the Romanian market, whi-
ch, in 1992, began the steps to establish an econo-
mic entity from scratch, without recovering anything
from the former Generala patrimony, but which wo-
uld continue the tradition interrupted in 1948. The
initiative for the new company was supervised on
behalf of Assicurazioni Generali by Luciano Cagnato,
who had the role of implementing the philosophy of
the parent company from Trieste. At this preliminary
stage, staff recruitment began, and the first teams
in the technical and IT area were sent to specialized
courses in Mogliano Veneto.

The decision was based on the realities of the
moment, some of which were marked by the transi-
tion to a free economy and by a still unpredictable



rezuma si o propunere operativa intocmita in perioada
de pregatire din 1992:

,Noul tip de piata, creat in Romania dupa eveni-
mentele istorice de la sfarsitul anului 1989, este inca
caracterizat de notabile elemente de incertitudine si
instabilitate; cadrul legislativ de referintd este in faza
de aparitie sau modificare, la fel cum inca nu a fost
delimitat precis fundalul economic al panoramei po-
litice si sociale"™®°.

Asadar, s-a decis inifierea unei societati mixte
in domeniul asigurarilor, care sa raspunda atat cerin-
telor pietei interne, céat si necesitatilor firmelor roma-
nesti implicate in cooperdri comerciale internationale,
la sediul Bancii de Credit Cooperatist S.A. (Bankcoop)
fiind semnat semnat actul de constituire al societatii
mixte ,Generala Asigurari”. Partile semnatare ale noii
societati mixte de asigurdri cu personalitate juridi-
ca romana si ponderile in actionariat au fost astfel:
Assicurazioni Generali S.p.A din Trieste (cu 51% din ca-
pitalul social), iar din partea romand, Bankcoop (20%),
Centrocoop (5%), Comisia Centrald a Cooperativelor
de Credit — Creditcoop (10%) si compania de asigu-
rari Astra S.A., pe atunci inca in proprietatea statului
roman, cu 14%. Inmatricularea societatii la Oficiul
Registrului Comertului al Municipiului Bucuresti a avut
loc pe data de 9 iunie 1993.

Organizarea Generala Asigurari a reflectat
principiul parteneriatului mixt: Presedinte onorific a
fost desemnat Alexandru Dinulescu (presedintele
BANKCOOP), iar Director General a fost numit Emil
Boldus, un specialist cu indelunga experientd, anterior
Director General al Astra dupa 1990.

Consiliul de Administratie era format din 9
membri, dintre care 5 reprezentau partea romana si
4 partea italiana. Societatea si-a propus, incepand cu
luna iunie 1993, sa ofere 0 gama larga de produse si
servicii de asigurare si reasigurare, adresate atat per-
soanelor fizice, cat si persoanelor juridice, autohtone
si straine.

Initial, urmand specificul pietei locale in acea
vreme, Generala Asigurari s-a concentrat pe liniile
de asigurari non-viata, selectionandu-se urmatoarele

3°Arhiva Generali Romania, Proiect de joint venture in Romania
- Propunere operativa, Aprilie 1992.

legislative framework, as summarized in an operati-
ve proposal drawn up in the 1992 preparation period:

,The new type of market, created in Romania
after the historical events of 1989, is still characteri-
zed by notable elements of uncertainty and instabi-
lity; The legislative framework of reference is in the
phase of emergence or modification, just as the eco-
nomic background of the political and social panora-
ma has not yet been precisely delimited”'®.

Therefore, it was decided to initiate a joint ven-
ture in the field of insurance, which would meet both
the requirements of the domestic market and the ne-
eds of the Romanian companies involved in interna-
tional commercial cooperation, at the headquarters
of Banca de Credit Cooperatist S.A. (Bankcoop) being
signed the deed of incorporation of the joint venture
,Generala Asigurari”. The signatory parties of the new
mixed insurance company with Romanian legal per-
sonality and the shareholding shares were as follows:
Assicurazioni Generali Sp.A from Trieste (with
51% of the share capital), and from the Romanian
side, Bankcoop (20%), Centrocoop (5%), the Central
Commission of Credit Cooperatives — Creditcoop
(10%) and the insurance company Astra S.A, then still
owned by the Romanian state, with 14%. The registra-
tion of the company at the Trade Register Office of the
Municipality of Bucharest took place on June 9, 1993.

The General Insurance organization reflected
the principle of mixed partnership: Honorary President
was appointed Alexandru Dinulescu (President of
Bankcoop), and General Manager, was appointed Emil
Boldus, a specialist with long experience, previously
General Manager of Astra after 1990.

The Board of Directors consisted of 9 mem-
bers, of which 5 represented the Romanian side and 4
the Italian side. The company intended, starting with
June 1993, to offer a wide range of insurance and re-
insurance products and services, addressed to both
individuals and legal entities, domestic and foreign.

Initially, following the specifics of the local
market at that time, Generala Asigurari focused on
non-life insurance lines, selecting the following types,

Generali Romania Archive, Joint venture project in Romania —
Operational proposal, April 1992.
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tipuri, ,cu conditii simple, usor de inteles si in acelasi
timp cu posibilitatea de a fi extinse, la cerere, prin ada-
ugarea unor riscuri complementare”:

1. Incendiu, furt, télharie si alte riscuri pentru cla-
diri civile si activitati comerciale si raspunde-
rea fata de terti.

2. Accidente pentru riscul de deces, invaliditate
temporara si permanenta.

3. Casco.

4. Animale si riscuri agricole pentru gospodariile
taranesti.

Domeniile prioritare vizate au inclus sectoare
economice cu importantd majora: transporturi ruti-
ere, navale, aeriene si feroviare, agriculturd, operati-
uni de export import, tranzactji imobiliare si alte ac-
tivitati economice relevante. Oferta companiei urma
sa acopere atat riscurile uzuale ale intreprinzatorilor
mici si mijlocii, cat si nevoile companiilor mari, regi-
ilor autonome si societatilor comerciale, prin produ-
se de asigurare directa si mecanisme de reasigurare
internationala.

Noul sediu al Generala a fost intr-o zona fa-
miliard, pe strada lon Ghica 13 din Bucuresti, alaturi
Bankcoop. De altfel, este demn de mentionat faptul ca
un element strategic al infiintarii ,Generala Asigurari”
l-a constituit sinergia cu activitatea BANKCOOR, dar
si cu celelalte institutii de credit, astfel incat integra-
rea serviciilor de asigurare in cadrul acestora urma
sa diversifice portofoliul de produse oferite clientilor,
sa stimuleze dezvoltarea relatiilor comerciale inter-
nationale si sa faciliteze accesul la servicii financia-
re complementare atat pe piata interng, cat si pe cea
externd. S-a intentionat inclusiv dezvoltarea unor pro-
duse si servicii bancare adaptate nevoilor identificate
prin colaborarea stransa intre banca si societatea de
asigurari.

Pentru consolidarea activitatii comerciale si
operationale, ,Generala" s-a bazat pe reteaua extinsa
a BANKCOOP: peste 133 unitatj teritoriale ale bancii,
in colaborare cu aproximativ 2.500 cooperative de
consum si circa 850 cooperative de credit distribuite

40Arhiva Generali Romania — Program de activitate pentru anul
1993.
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,with simple, easy-to-understand conditions and at
the same time with the possibility of being extended,
upon request, by adding complementary risks"'4:

1. Fire, theft, robbery and other risks to civil
buildings and commercial activities and
liability to third parties.

2. Accidents for the risk of death, tempo-
rary and permanent disability.

3. Casco.

4. Animals and agricultural risks for pea-
sant households.

The priority areas targeted included economic
sectors of major importance: road, naval, air and rail
transport, agriculture, export-import operations, real
estate transactions and other relevant economic ac-
tivities. The company’s offer was to cover both the
usual risks of small and medium-sized entreprene-
urs, as well as the needs of large companies, auto-
nomous companies and commercial companies,
through direct insurance products and international
reinsurance mechanisms.

Generala's new headquarters was in a fami-
liar area, on 13 lon Ghica Street in Bucharest, next
to Bankcoop. In fact, it is worth mentioning that a
strategic element of the establishment of ,Generala
Asigurari” was the synergy with the activity of
Bankcoop, but also with the other credit institutions,
so that the integration of insurance services would di-
versify the portfolio of products offered to customers,
stimulate the development of international trade rela-
tions and facilitate access to complementary finan-
cial services both on the domestic market, as well
as the external one. It was also intended to develop
banking products and services adapted to the needs
identified through the close collaboration between the
bank and the insurance company.

To consolidate its commercial and operational
activity, ,Generala” relied on Bankcoop's extensive ne-
twork: over 133 territorial units of the bank, in colla-
boration with approximately 2,500 consumer coope-
ratives and about 850 credit cooperatives distributed

40Generali Romania Archive — Activity program for 1993.



Emil Boldus

Guglielmo Frinzi

pe intreg teritoriul tarii. Aceasta arhitectura distributi-
va oferea o platforma solida pentru lansarea de sucur-
sale si agentii proprii ale societatii mixte in principalele
localitat, facilitand accesul rapid la clienti atat in me-
diul urban, cat siin cel rural.

Prezenta Assicurazioni Generali, una dintre
cele mai vechi si importante companii de asigurare la
nivel mondial a constituit un pilon de credibilitate si
expertiza. Un element definitoriu al strategiei operatjio-
nale era, chiar de la inceput, introducerea unui sistem
informatic performant: evidenta operatiunilor urma sa
fie realizata pe baza unui sistem IBM AS/400, cu sute
de terminale interconectate la reteaua din Romania.
Implementarea acestei solutii tehnice, sustinuta de
o echipa de tineri specialisti instruiti in cadrul scolii
Assicurazioni Generali de la Mogliano Veneto, urma-
rea sa asigure procese rapide, trasabilitate si calitate
in prestarea serviciilor de asigurare sireasigurare.

In 1994, numele Generala si a lui Emil Boldus
au fost strans legate ca membri fondatori si de infi-
intarea UNSAR — Uniunea Nationald a Societatilor de
Asigurare si Reasigurare din Romania. Intr-o piatd a
asigurdrilor aflata intr-o efervescenta regasita, cei 13
membrii fondatori ai sdi isi declarau inca din statut
intentia de a ,reprezenta pozitia comuna in fata auto-
ritatilor ori a altor organizatii si forumuri din tara sau
din strdindtate"™'.

In acelasi an, se deschide si prima agentie pro-
prie a Generala la Constanta, oferind un prim indiciu
despre orientarea companiei catre o retea de distribu-
tie proprie.

Arhiva UNSAR, Statut UNSAR 1994.

Tudor Moldovan Marie Kovarova
throughout the country. This distributive architecture
provided a solid platform for the launch of the joint
venture's own branches and agencies in the main lo-
calities, facilitating quick access to customers in both
urban and rural areas.

The presence of Assicurazioni Generali, one of
the oldest and most important insurance companies
in the world, was a pillar of credibility and expertise. A
defining element of the operational strategy was, right
from the beginning, the introduction of a high-perfor-
mance information system: the records of operations
were to be made based on an IBM AS/400 system,
with hundreds of terminals interconnected to the
Romanian network. The implementation of this tech-
nical solution, supported by a team of young speci-
alists trained at the Assicurazioni Generali school in
Mogliano Veneto, aimed to ensure fast processes, tra-
ceability and quality in the provision of insurance and
reinsurance services.

In 1994, the names of Generala and Emil
Boldus were closely linked as founding members to
the establishment of UNSAR - the National Union of
Insurance and Reinsurance Companies in Romania.
In an insurance market in a rediscovered effervescen-
ce, its 13 founding members declared their intention
to ,represent the common position before the authori-
ties or other organizations and forums in the country
or abroad"™".

In the same year, Generala's first own agency
was opened in Constanta, providing a first indication
of the company’s orientation towards its own distri-
bution network.

T4TUNSAR Archive, UNSAR Statute 1994.
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In prima decadé a anilor ‘90, mai exact in 1999,
Generali Holding Vienna a achizitionat pachetul majo-
ritar de actiuni al societatji romanesti, care a fost ulte-
rior redenumita Generali Asiguréri. In decurs de apro-
ximativ doi ani, si in pofida unui context economic
dificil, compania si-a diversificat portofoliul prin inclu-
derea produselor de asigurari de viata in anul 2000 si
areorientat strategia comerciala catre segmentul per-
soanelor fizice, lansand oferte adaptate nevoilor pietei
de retail. Aceasta transformare a implicat interventii la
nivel de guvernantd, produse, distributie si operatiuni,
cu efecte semnificative asupra pozitiei competitive si
a profilului de risc al societatji.

Aflata de la inceputul anilor 2000 sub conduce-
rea lui Guglielmo Frinzi si apoi, din 2005, a lui Tudor
Moldovan, preluarea de catre Generali Holding Vienna
a urmadrit consolidarea pozitiei entitatii locale intr-un
model de afaceri international. Obiectivele strategice
au inclus: diversificarea liniilor de business pentru a
reduce concentrarea pe segmentul corporate, extin-
derea cdtre piata persoanelor fizice pentru a creste
volumul de prime si stabilitatea fluxurilor de venit si
alinierea standardelor operationale la bune practici in-
ternationale. Aportul financiar si supravegherea stra-
tegica din partea Generali Vienna au intarit pozitia de
capital si au imbunatatit standardele de guvernanta si
management al riscului.

In anul 2005, compania a abordat si segmentul
asigurarilor obligatorii de raspundere civild auto, unul
semnificativ pentru piata din Romania.

In the first decade of the ,90s, more precisely
in 1999, Generali Holding Vienna acquired the majo-
rity stake in the Romanian company, which was later
renamed Generali Asigurari. Within about two years,
and despite a difficult economic context, the com-
pany diversified its portfolio by including life insuran-
ce products in 2000 and reoriented its commercial
strategy towards the retail segment, launching offers
adapted to the needs of the retail market. This trans-
formation involved interventions at the level of go-
vernance, products, distribution and operations, with
significant effects on the competitive position and
risk profile of the company.

Since the early 2000s under the leadership
of Guglielmo Frinzi and then, since 2005, of Tudor
Moldovan, the takeover by Generali Holding Vienna
aimed to consolidate the position of the local entity
in an international business model. Strategic objec-
tives included: diversifying business lines to reduce
focus on the corporate segment, expanding to the
retail market to increase premium volume and reve-
nue stream stability, and aligning operational stan-
dards with international best practices. Generali
Vienna's financial contribution and strategic oversi-
ght strengthened its capital position and improved
governance and risk management standards.

In 2005, the company also approached the
mandatory motor liability insurance segment, a sig-
nificant one for the Romanian market.

Primul RCA emis de Generali Asigurdri
The first MTPL issued by Generali Asigurari
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loan Vreme

Odata cu reforma pensiilor din anul 2007 si infi-
intarea Pilonului Il de pensii administrat privat, Grupul
Generali Tsi sporeste amprenta locald printr-o a doua
companie, Generali SAFPP sub conducerea lui loan
Vreme. A lansat oficial oferta pentru Pilonul I, fiind
una dintre primele companii din piatd cu aproape
500.000 de participanti la lansare.

Aceasta miscare a fost sustinuta de experienta
internationala a grupului si de o strategie de adaptare
la particularitatile pietei locale. Astfel, s-a realizat o po-
zitionare strategica in piatd, creand baza pentru dez-
voltarea altor produse. Anul 2009 a fost marcat de in-
trarea pe piata pensiilor facultative, denumita Pilonul
I, reprezentand pentru Grupul Generali o oportunitate
de a oferi clientilor o solutie completa de economisire
pentru pensionare, complementara pensiilor obligato-
rii (Pilonul I). Aceasta a permis companiei sa diversifi-
ce portofoliul de produse si sa aprofundeze relatia cu
participantii. De asemenea, si-a consolidat portofoliu-
lui in domeniul gestionarii activelor, cu potential pen-
tru crestere si diversificare ulterioard. Din anul 2021,
Generali SAFPP este condusa de Anne-Marie Mancas
si, la finalul anului 2024 administra active in valoare de
2,75 miliarde de euro.

Tot in 2007, pentru a coordona operatiunile din
Europa Centrala si de Est, Generali a incheiat un joint
venture cu grupul ceh PPF, formand societatea regi-
onald Generali PPF Holding B.V. cu sediul la Praga.
Aceasta a reprezentat o directie de centralizare a re-
surselor si de coordonare a activitatilor din mai multe
tari.

Totodata, dupa preluarea unei pozitii regionale
de catre Tudor Moldovan si numirea Mariei Kovarova

Anne-Marie Mancas

With the pension reform of 2007 and the esta-
blishment of the privately managed Pillar Il of pensi-
ons, the Generali Group increases its local footprint
through a second company, Generali SAFPP under
the leadership of loan Vreme. It officially launched
the offer for Pillar |1, being one of the first companies
in the market with almost 500,000 participants at the
launch.

This move was supported by the group’s in-
ternational experience and a strategy to adapt to the
particularities of the local market. Thus, a strategic
positioning in the market was achieved, creating the
basis for the development of other products. The
year 2009 was marked by the entry into the volun-
tary pension market, called Pillar Ill, representing an
opportunity for the Generali Group to offer customers
a complete retirement savings solution, complemen-
tary to mandatory pensions (Pillar I). This allowed
the company to diversify its product portfolio and
deepen the relationship with participants. It has also
strengthened its asset management portfolio, with
potential for further growth and diversification. Since
2021, Generali SAFPP has been led by Anne-Marie
Mancas and, at the end of 2024, it was managing
assets worth 2.75 billion euros.

Alsoin 2007, in order to coordinate operations
in Central and Eastern Europe, Generali entered into
a joint venture with the Czech group PPF, forming the
regional company Generali PPF Holding B.V. based in
Prague. This was a direction for centralizing resour-
ces and coordinating activities in several countries.

At the same time, after Tudor Moldovan
took over a regional position and appointed Maria
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la conducerea companiei in 2008, anul urmator a
marcat si achizitia asiguratorului local ARDAF de ca-
tre Grupul Generali. Aceasta mutare a permis grupului
sd isi mdreasca capabilitatile operationale, sa creasca
volumul de venituri si sa isi intareasca pozitia pe piata
nationald, pregatindu-se pentru o extindere continua
in segmentul asigurdrilor generale si de viata.

Inanul 2010, au avut loc noi modificari in struc-
tura actionariatului, Generali Asigurdri luand decizia de
a prelua pachetul de actiuni detinut de catre ASTRA
inca de la infiintare, iar in anul 2011, finalizarea fuziu-
nii dintre Generali Asigurari si ARDAF a dat companiei
numele actual de Generali Romania. La conducerea
companiei, incepand cu anul 2011 a fost numit Adrian
Marin.

La nivel regional, in anul 2015, Grupul Generali
a achizitionat integral pachetul de actiuni detinute de
grupul ceh PPF in Europa Centrald si de Est, rezul-
tand redenumirea holdingului regional in Generali CEE
Holding.

Kovarova as head of the company in 2008, the
following year also marked the acquisition of the lo-
cal insurer ARDAF by the Generali Group. This move
allowed the group to increase its operational capa-
bilities, increase revenue volume and strengthen its
position in the domestic market, preparing for a con-
tinuous expansion in the non-life and life insurance
segment.

In 2010, there were new changes in the sha-
reholding structure, Generali Asigurari buying back
the shares held by ASTRA since its establishment,
and in 2011, the completion of the merger between
Generali Asigurari and ARDAF gave the company the
current name of Generali Romania. Adrian Marin has
been appointed at the helm of the company in 2011.

At aregional level, in 2015, the Generali Group
acquired the entire stake held by the Czech group
PPF in Central and Eastern Europe, resulting in the re-
naming of the regional holding company to Generali
CEE Holding

Birourile Generali Romania, Piata Charles de Gaulle 15, Bucuresti
Generali Romania Offices, 15 Charles de Gaulle Square, Bucharest
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Adrian Marin

Trecut, prezent, viitor

In contextul evolutiei pietei asigurarilor din
Romania si in linie cu tendintele globale de diver-
sificare a ofertelor, Generali Romania a dezvoltat,
in ultimii ani, un portofoliu cuprinzator de produse
destinate atat segmentului de retail, cat si celui cor-
porativ. Compania a continuat sa-si extinda si sa-si
adapteze produsele pentru a raspunde noilor provo-
cari de piata precum digitalizarea accelerata, schim-
barile legislative si alinierea continua la cerintele
consumatorilor.

De-a lungul intregii sale istorii, scopul funda-
mental al Generali Romania, ca partea a Grupului
Generali, a fost si rdmane construirea unui model de
afaceri etic si responsabil, in care implicarea sociald
constituie o investitie pe termen lung in dezvoltarea
sandtoasa a mediului de afaceri sia comunitatilor. n
acest sens, s-a promovat o cultura organizationala
centrata pe sustenabilitate, transparenta si implicare
responsabila in comunitatile in care opereaza, avand
la baza un cod etic explicit, care face parte integran-
ta din cultura organizationala.

Scopul Generali, de a ,permite oamenilor sa
isi construiasca un viitor mai sigur si mai sustenabil,
avand grija de vietile si visele lor" se manifesta prin
onorarea promisiunilor fata de toti cei cu care com-
pania interactioneaza, prin respect pentru diversita-
tea si dezvoltarea angajatilor, implicare in comunita-
te si perfectionarea continud a modelului de afaceri.

Past, Present, Future

In the context of the evolution of the
Romanian insurance market and in line with the
global trends of diversification of offers, Generali
Romania has developed, in recent years, a compre-
hensive portfolio of products for both the retail and
corporate segments. The company continued to
expand and adapt its products to respond to new
market challenges such as accelerated digitalizati-
on, legislative changes and continuous alignment
with consumer requirements.

Throughout its history, the fundamental
goal of Generali Romania, as part of the Generali
Group, has been and remains to build an ethical
and responsible business model, in which social
involvement is a long-term investment in the heal-
thy development of the business environment and
communities. In this regard, an organizational cul-
ture focused on sustainability, transparency and
responsible involvement in the communities in whi-
ch it operates has been promoted, based on an ex-
plicit code of ethics, which is an integral part of the
organizational culture.

Generali's goal to “enable people to build a sa-
fer and more sustainable future by caring for their
lives and dreams” is manifested by honoring promi-
ses to all stakeholders, respect for employee diver-
sity and development, community involvement and
continuous improvement of the business model.
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