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Dear Friends, 

1. In very bread terms, the main elements of the insurance 
market are: primary insurers or risk-takers, interme diaries 
and reinsurers. There are, furthermore, others wi th i n ternal 
importance: specialized lawyers, actuaries, economi s t s , r i s k 
managers and adjusters, who work within their recogni s e d 
fields of specialization, in co-ordi nation with persons from 
one of the three main areas given above. 

There is, however, an important division amongst the r i sk ­
takers, whom r am representing here alongside my colleague s 
on the panel, who represent reinsurers and intermed i a ries . 
On the one hand are the pure risk-takers, (if you will e x c use 
the expression), mainly Lloyds and the new Amer i can 
Exchanges, and on the other, the general risk-takers, who , 
apart from bearing risks, organise production and payment f o r 
losses. And even within these two categories, a furt her 
distinction can be made between institutional insu rers, 
the 'giants', at least in their own domestic markets , wit. a 
high degree of stability and general leadership which entails 
social responsibility, and the l i mited insurers who e ither 
only service one technical or geographical area , o r who are 
just starting up, or who are srnall in s i ze, w1i c h d oes no t 
necessarily mean low in solvency. Of course, there i s ye t 
another category too: the multinational insurers with 
affiliates and delegations in many markets. They are 
normally market leaders in their original market and are very 
predominantly national insurers. 

If the figure of the primary risk-taker takes many forms, so 
too does that of the intermediary. This term covers a range 
from the small local captive intermediary to t he 
international broker with highly sophisticated technical 
services. And the term 1 reinsurer' ra ng~~ f rom those wh o 
merely take on a small share of risks to the worldwide 
reinsurer whose functions are equivalent t n t ho se of a l arge 
Merchant Bank. 



But even after all these qualifications, and at the risk of 
see ming rude to my colleagues, I would go so far as to say 
t ha t the primar y risk-taker is the mainstay of our 
profession, a real 'prime contractor' who uses intermediaries 
and reinsurers to achieve his ends, but who bears the final 
r e sponsibility towards the client for the entire cost of 
handling their business. 

My own position within this scenario, is that of an 
'institutional insurerj, a leader in our domestic market. 
This may well affect my point of view and it seems only fair 
to warn you of this. But in all countries it is probably 
companies like mine i n each country which have to bear the 
responsibility for strategic answers of great importance not 
on l y for the insurance market itself, but also for society as 
a whole. 

Modern society is the outcome of scientific and technological 
advances in a free world, and new individual and collective 
r isks a r e constan t ly arising within it, for trade, industry 
a nd publi c bod ie s. Lack of protection from such risks would 
da ma ge the d e li cate internal social equilibrium and the 
d e gree of indi vidual liberty to which we have grown 
accustomed. Consequently~ if we risk-takers want to build a 
dyke against the growing, potentially 'destructive' pressures 
which threa ten the society's we l fare and stability, we must 
offer a fl ex i ble answer, suited to new situations throughout 
the wor l d and to the specific forms they take in each 
country. 

2. Most people seem to expect these strategic answers to be 
comp l icated and entail the application of sophisticated 
man agement techniques, original marketing formulae and 
systems which can only be worked efficiently by bright young 
e xecutives with masters degrees from prestigious Business 
Schools whose starting salaries are beyond the wildest dreams 
of the simple 'clerks' of the old guard. However, I beg to 
differ. Our answers, if they are to be efficient, should be 
simple. They should be based on common sense, even though 
th ey wil l , of course, take advantage of the latest computer 
tec hn i q ues which are becoming increasingly accessible to each 
an d every one of us. 

The 'strategic answe r s' which should be offered by insurance 
are: produc t s i mpl i city, mín i mum bureaucracy, and ruthless 
e l iminat i on of unn e c essary costs, such that we can offer our 
clients "qua l i ty goods at bargain prices" with efficient, 
reasonably-pr i c ed service. This, however, simple as it may 
app e ar , i s something which is all too often forgotten, 
a lt hough companies can be found in most countries who do 
indeed bear it i n mi nd and, as a result, grow in 
institutional power un t il they force others to follow the i r 
e:xample and thus i nf luence the "overall market quality" and 
its constant adaptation to new needs. 
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3. 

I expect that you are waiting for me t o say some th i ng mor e 
than this, although what I h ave j ust s a id c ou l o easily 
conclude rny contribution today, summi ng up, as i t d o e s , the 
o utcome of years of experience i n t he profession. I ha ve 
been involved in the creation o f a company whose s ucc e s s i s 
based on always having followed t he s e criteria, cha l e ng i ng 
the myths of 'processes' and 'theorie s', e limi nat ing t he 
fashionable marketing and planning d epartments, but ra t her , 
concentrating on human bei ngs, on every man or woman worki ng 
in the company, whatever t hei r position. 

But so that you do not a c c use me of exces s i ve b re v ity , I 
shall go on to make sorne furt her comments. First, t ho ugh , I 
should state why, in my opi n i on, risk-takers need answers : 
"So that our company keeps a breast or ma kes progress; so that 
our overall market supplies satisfactory services t o me e t 
public demand in free competition with other altern a ti va s ; 
and so that our 'area of institutional influence' r e a ches 
further into aspects which are not str i ctly re lated to 
insurance, using our means and possi b ilitie s, bu t wi t hout 
coercion. 

The risk-takers' 
always have been) 

aims 
the 

for the future are 
following: 

(as t h e y s hould 

i ) To reduce business handling costs, e l i mi nating the 
unnecessary expenses, often anachronistic, which ma k e our 
premiums more expensive. To this end , we need the 
following, which, however obvious, is ofte n i g nored : 

- To simplify operati o ns, mak i ng them cl ear and 
understandable t o the public a nd easy fo r our own 
personnel to hand l e . Th is en t a i l s g e t t i ng rid of 
'gadgets 1 which compl ica t e the b a s i c produc t or 
service, and give no more tha n a n appea ran c e of g reater 
appeal or of being di f fere n t from th e r e s t. 

- To fight bureaucracy and el iminate duplication i n 
operational processes who s e cos t i s n o t only 
unnecessary, but also increase t he cos t o f o ther 
processes. Large risk-takers have a n i nevi t able 
tendency to bureaucrati zation wh i ch often l eads t o th e 
maintenance and even the growth o f u s eless, o bso l ete 
practices. This bureaucratization, which bri ngs up 
costs and brings down operating f lex ib i lity , 
outweighs any advantages of scale and is a nega tive 
factor in the 'age of decentralization', the inev itable 
consequence of computerization, in whi c h t he 
accumulated errors of years of bureaucr a c y a r e 
mercilessly exposed to the light. 
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This is the situation facing nearly all risk-takers 
work ing o n a wor l dwide level , and I suppose that it 
a lso affect s those o f s maller scale i n the i r domest i c 
ma r ke t, less not i c e a b l y perhaps, but of equal 
i mportance to t h em. 

To ove rsee t he dist r i but ion processes and their costs, 
wh i c h are usua l l y higber , sometimes rn uc h higher than 
the r e s t o f the handl i ng costs and where there are, 
consequently , gre ate r chances for e f f iciency. This is 
t he un f i n ished ' glor · ous revolution' of worldwide 
i nsura nce , which has been on t he rnarch for thirty 
yea r s, eve r s i nc e i ndepe ndent r i s k- t a kers appeared i n 
the United States and the 'wild ' Mu t ual Companies i n 
France. Both af t he s e s t a od for distributian 
Slmpl i ficat i a n a n d cas t reductio n, and exerted great 
inf l uence a ve r the structure of thei r r espect i ve 
markets. I had t he cha nce of k nowing t he m a lmo st f rom 
t he sta r t o f thi s proc e ss in t he Un ite rl State s , a nd 
will not t ry t a deny t hat thi s ha s a f f ected my business 
s t r ategy , s ince I ha ve been aiming at something s imilar 
ever since . 

ii) Decentral iza t ian , which , i n arder to be effec t i ve, 
implie s a paral le l debur eaucratizatian and new 
d i s tr i bution l i nes , and which is, in it s e l f, a n 
e f f i c ient , indi s pe n s i b l e toal far lowering c osts. I 
define it a s a pr o c ess of "br ing i ng company d e cision­
ma ki ng a s c las e a s i t c an be ta t h e p l a ce where the 
s e rvice is being s upp lied , e liminating du plic a t ion in 
administratia n, cancentrating i t as much as poss ible 
with i n t h e un it i t s elf o r t he ape r a t ing ba se''. Such 
decen t r al iza t ion will bec ome easie r in the nea r f u t ure, 
with the expla s i a n i n distribut ed comp u t er cec hna l agy 
wh ich will e nab e campan ies ta take it ta area s the y had 
never c o ns idered five years ear lier , a t a low c ost . To 
th i s end , those c ompanie s which a re already decentra l ized 
will be a t a n adva nt a ge . I know of one i nsurance c ompany 
which has be e n s u c c e s sfu l by doing quite the opposite, 
a l be i t in a s mall cauntry s uc h a s Halland , but t hey a re 
the e xc eption, as is MUTUA MADRILE~A in Spai n , wh i c h is 
also ve r y centrali z ed. 

iii) Oper a t ional flexibility 

All the foreg o i ng · s ver y pas it i ve, as long a s it i s 
c ambined with the d isappea ranc e o f costly, unecessary 
c ent r al s e r vi c es a nd leads t o anatber i nd i r e ct a dvantage 
- fl e xibi l i t y i n aperations . This fl exibili t y should no t 
be c o nstrained by bureaucrat i c p roce sses or· by 
centrali s t i c tyrants who preven t 'gras s r o o t ' a c ti vities 
which c o uld be s peed y and we ll- su i ted t o the s pecial 
c ircumstances i n each area o r insur a nce type. It is what 
stops a great ri sk - t a ke r fram be corn ing a cumbersome 
dinosaur and manages to r eact in the f ace of campe ti tors' 
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imaginative efforts, even where these appe r 
insignificant, or in the face of the changing need s for 
risk cover and other demands from the public wh i c h we 
should serve and not be served by or force to do t h ings 
simply because it is in our int e rest. This qual ity 
alone, implies a latent strategic answer to any 
eventuality, and without it no preconceived strategy can 
be effective. 

iv) Other aspects Apart from the above points, which are 
mutually complementary, there are other strategic goa l s 
for insurance, especially that of turning insurance into 
a socially positive tool, rather than treating it as a 
instrument for coercion or for sectorial profit, as s orne 
would have it. 

Amongst others, I would cite: 

Maintenance of a high level of security in eco nomic 
compensation, taking into cons iderat ion t hat many of 
our commitments are long t erm and that the ins r ed 
always pays i n advance. The i n sur a nce policy entails 
"security of loss perception". If it d oes not , ' t 
cheats its public, and this does not o nly affect the 
individual insurer, but also the entire market. 

This is why formulas should be r e commended, al b e i t with 
a certain degree of caution, wh i c h, even if t hey do not 
eliminate, at least reduce t h is risk, along the lines 
of Lloyd 1 s Guara n t Fund, s im i lar to wh a t severa! 
financia! and saving ~nstitut ions in many countries use 
when the mistake n policy of a company threatens t he 
public good. But not even this is enough where t he 
supervisory author ities do not provide s u f f i c ient guard 
for the public or where not enough information i s 
publicly passed on. Even i f ne i t her of these can 
preve nt fraud, they can at l eas t s top hones t isk­
takers from trusting tha t t ime wi l l wi pe out their 
mistakes such that they do not need do c orrect them, an 
att i tude whichat times can reduce their c lients' wealth 
bit by bit. 

Ma i ntenance of ~ high level of produc t g uali ty . This 
does not simpl y depend on the legal t ermi nology b e i ng 
clear or not including any d i shonest twis t s wh i c h come 
out only when the claim is submitted. It d e pends e ven 
more on the risk-taker offering his services in good 
faith and with acceptab l e generosity when s uch good 
faith exists. The public ( exce pt, of cou r s e, t he 
spec i alist c heaters ) needs t o feel satis f i ed with the 
e ff iciency and spe ed with which they r e c e ive t heir 
indemnity following a cla i m. This cou l d be a chieved 
through an ombudsman-type institution, t o which 
individual insureds could turn in a simple a nd na t ural 
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ma nner, 3nc which cou:d keep a watchful eye on the 
petty correption wi~.í.ch is inevitable in very 
decentralize:' organizat;o~s, usually for 'personal or 
local reasons ' quite beyond the control of the ins urer. 
But, whatever the case, the final burden for q u a l ity 
rests squarely on ti1e shoulders of ::he i nsurance 
company, who should norma] l y have the means to keep ~ ~ 

high. 

Widen i ng of t he range o f usua l covers to complementary 
services. Th i s i s something tha t risk-take rs are able 
to arrange wi th bett e r prici ng cond itions t han othe r 
compani e s or ins titu tions, because the y a r e necessa r y 
to o ur own act iv i ty and thus have a r e l a t i vely low 
margina l cost. This w·de ning out i nto d ifferent areas 
(wh ich I s ha l l s p ec i f y later) can rep resent freq uent 
c o nta ct with the publ ic, who t hereby get more 
o ppo r tunities t o know the i nsurance world - who the 
g ood 1ns urers are, etc . - a nd are more likely to turn 
to it . 

Thi s also helps us cope with o ur 'institutiona l r isk o f 
community dissatis fa tion', t he s eed of popula r 
mea sures aga i nst i n s urance, wh i ch are na turally o f 
inc reasing i mp o r t anc e as o u r relative size i n c r eases in 
t he overall s ize of the coun t r y' s socio-economic 
inst itutions . In a free marke t, the ' c omplementary 
serv ices po licy' s hou l d not be u n iform. So rne ins urers 
may place much emphasis on i t and be s ucce s s f ul, 
o t hers ma y prefe r the sale of pure economic 
c ompensatio n maki ng the i r prod ucts less expensive as a 
res ult. I t wi l l be up t o the publ i c to dec i de whi c h 
they prefe r - in just t he sarne way as they do when 
choos ing th i r t e l e v i s ion viewing. There may not be 
a ny Nielsen r eport on insurance-choos ing behaviour, but 
any body with suff icient info rma t ion can s e e the 
d omi nant t rend at any given moment. 

I would define the following as the most important 
complemen ta r y s e r v i c es : 

- Cons t ant concern t o adap t coverage to new ri s k 
situations and publi c demand , avo iding the tempta t i on 
to fol low t he law o f iner tia tha t al l ows obso l ete 
covers to be mainta ined a nd puts t he dampers on 
innovation s which usual l y demand a lower ma rg i n of 
intermedia t ion and therefore o f p rofit . Lack of 
i nter est i n i nnovation, a l o ng with bureaucratizat i on, 
are t he t wo main obstacles to the p roces s o f con s tant 
soc ia l a d aptat ion in i nsurance act i vity. The 
insurers s hould bear them in mind if they wan t to 
su r vive in the ma rke t - espec ·a l ly t he i nst i t u tional 
r isk - t aker s a nd market l eaders whose advantage ous 
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• position may permi t them t o be less s en s it i ve to t he 
consequences of their mis t akes for a long time . 

Assistance in prevention of risk and losses, 
including l ife prolongation, i n many c a ses as useful 
to the insured as economic compensat ion. This 
service breaks with the erroneous idea h e ld by sorne 
insurers that this is not a suitable f unc tion f o r us 
and tha t it even reduces the premium leve l s to our 
disadvantage. 

Complementary assistance in accidents 
occurring to our insureds, making our 
available to them. In Car insurance, 
the insureds are glad of assistance at 
moment of the loss. 

or i ncíd-en ts 
organ i zation 

for e xamp le , 
the unnerv · ng 

- Assessmen t for investment of i ndividual surp luses and 
fiscal a s p e cts relat ed to the m, which are 
complementa ry to Life i n s u rance, with its high level 
of speciali zation in i nve s tmen t techn iques a nd the 
taxation aspects of family f i nanc e . 

Each one of these serv ices , and other similar 
possibi l ities, can compete wi th tho s e o ffered by other 
i nstitutions and c r eate an a rea o f competitive f r i ction 
to the greater benefi t o f t h e p ub li c. It is c lear th- t 
i t is i n t h e insure r's legi timate in terest t o br ing these 
areas withi n t he scope of his bus iness . 

4. Having la id down our goal s, let u s now r e fer to sorne of the 
means by which t hey ca n be ach i eved: 

x Genuine concern for per s onne l . This i s the basic pr inc 1 ~ ­
for a company or a profess ion 's s ucces s . Wi hout it , it LS 

impossible to atta i n interna! cohesion , a 11 ompany 
philosophy" which is t ransmitted to the c lients by helpful, 
contented staff. A tea m s pi r i t needs t o be created , ~ i ch 
is incompa t ibl e wi th forma l s t iffness , priveledges or 
spec i al perks, unless these are i n the company' s interest 
or have spec i al r e a sons f or existi ng . A s ort of ' intimate 
democracy' can only come i n to being th r ough informal 
relations, with no r i g i d ru le s and regulations. If rules 
have to exist, they should no t d am pen the 'compa ny pirit' 
amongst people workin g t here. This is doubly necessary in 
a decentralized system where t here are hund red s of 
independent decision-maker s who, al though geographica lly 
isolated, act as full representat i v e s of the compa n y to 
insureds and third parties. 

x Intensification of the national c haracter . Th is see ms to 
me to be an integrar-part of insura nce, which c a n h a v e 
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political sign ificance if it i s used to protect a country 's 
welfare without resor i ng t o coercive means. In my 
opi nion , t h is is t he contri bution which f ree, independent 
insuranc e c an make to t he prot e ction o f the a utonomous 
c ultu re of a coun try and is a reason why insurance is 
c a pable o f tak i ng on social importance as a tool f o r 
achieving internal e qu ilibrium and protection against the 
infl uence o f othe r nat i ons or c ultures. This c ou l d be 
extremely important i f t he European Common Marke t cont i nues 
t o flourish a nd Spain becomes a full, ac t ive member. 

x Capillary logi s t i cs . This is the name which we have gi ven 
in my company to the ne t work of full, direct servi c e s which 
the insured can ask for, so that t h e company goe s to h i m 
i nstead of v i ce - versa . The logi s tics mea n t hat he no 
l onger has to move t o get insured, and a re some th ing whic h 
Banks a nd Savi ng Ban ks h v e achieved in many co untries, but 
which is practically n o n - exi stent in insurance. 

This ' capi ar i zat i o n' wil l be necessary to t he r i s k -takers 
who wish t o a c hi e ve a certa i n l evel of 
' institutionalization ' i n a market. It wi l become 
even easier t o manage in the future through t he use o f new 
technology , especially por table computers. I t a l s o 
co nstitu t e s a s t r ateg y both f or adapting t o future needs 
and for p r otect i ng 'domestic insure r s' a ga inst the b i g 
mu ltina tio nals. 

These capil l a ry log istics a re intimately related to the 
dist r ibution sy stem a nd t o the f unction o f the 
inte med ia ri e s i n ins uranc e handli ng, si nce sorne i nsurers 
find i t hard t o reduc e costs b e cause of t heir obl igations 
t o i n termedi a r i a s wh o do not f eel c ompelled to concern 
themselves with s uch mat t ers , as if they themse ves we re 
no t p a rt of t he overa l l p roces s o f insurance ha ndling. I n 
other cases , even if they wish t o d o so, i t i s often 
diff i c ul t to in tegra te them i n a unite d commercial and 
technical function , like tha t de mand ed by efficient 
capillarization . This a rea is poss ibl y the mos t delicate 
in t he strategic answer t o t he need s for transfomation of 
the insurance business. At t i mes thi s t r a n s format i on may 
seem more like a revolution as i t tries to confront the 
technologica l and soci logical challenges of tomor row 's 
society . 

x Complete, frequent and c lear i nformati on, both internally 
and t o the outs ide . This permits f u l l , generalized 
knowledge of what is goi ng o n at any moment a nd in an y par 
of t he compan y, and e nables t h i s to be passed on i n a n 
understandable manner to the pub lic and , on the public ' s 
behalf , to the autho ri t i e s. At· the s ame time, this acts as 
a useful tool to detect and correct deviations i n result s , 
as an effect i ve gua r antee , be tter than any other in 
offe r ing the 'safety ' which it is insuranc e 's task t o 
p r o v ide. It is also a way of reducing costs, s ince 
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' frequent comparisons of information, widely circulated, 
facilitate self-correction of results and elimi na t e t h e 
necessity for a supervisory bureaucracy of non-producti ve 
committees and administrative bodies. 

x Own risk management. This principie is of great in ter es t 
and has been sadly ignored by most primary risk- takers, 
despite the fact that it is widely followed by the bi g 
insurance companies, as is clearly attested to by the 
example of this meeting on 'risk management'. 

It is not only General Motors, Shell or IBM who need t hei r 
own risk management policy. We insurers need it too - a nd 
those of us involved in reinsurance need it even more. We 
should always be aware of our static solvency, i. e . our 
solvency at any given historical moment, and of o u r dynamic 
solvency, i.e. that which depends on all the d ifferent 
risks to which we are subject and which, at any t ime, hard 
to foresee or predict, might alter and substantially weaken 
an excellent static solvency. 

Does this not seem a fitting function for the r isk - manager s 
dealing with high sums of industrial we a lth, ma ny o f whom 
are listening to me here today? Why are t he ma jority of 
insurers quite oblivious to their dynamic solvency? 

The management of risks in industry is related to i n s urance 
protection, but it goes much further t ha n that. I e xpec t 
to see it move into many new areas of risk, insu r able or 
not, and new measures will have to be taken on t he basi s of 
the new, enlarged scope. Risk management amongst insurers 
is related to reinsurance, but it should be, and indeed is 
becoming broader day 2Y day since it will inevitably come 
to cover not just own risks (those we face as a c ompa ny , 
along the lines of industrial risks and those taken on by 
third parties in our insuring functi o n), but a lso the legal 
and financia! risks, which are so important to the insurers 
as guardians of the dynamic eguilibrium o f o u r resources, 
most of which are at the service of the i nsureds, but whose 
continued existence is the reponsibility of the insurance 
company itself. This new function which is integra t ed, at 
least in my company, with a policy of interna c ontrol, 
opens new fields for relations and collaboration with big 
industrial clients. These clients can teach s new 
techniques and give us help as well as offe ring us a new 
serviceable field, where, if we are in f ull control o f ou r 
own risks, we may be able to g i ve advice to sorne of t hem. 

But above all, risk management must make us able to co­
ordinate the 'security' which our promised future l oss 
payments demand, with a mínimum cost and maxi mum 
efficiency. This will be an important asset, if you wish 
to call it that, which we can offer the insureds and whic h 
contributes towards the achievement of the bas i c social 
goal of offering a "high quality service and dyna mic 
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safety, a ta socially constructive 
this cou ld be another strategic 
a pparent simplicity, needing no 
a pp l ica t i on of commo n sense, which 
compa ny s hould lack . 

cost". I be l ieve that 
answer, for all its 

more than t h e humble 
no active me rnbe r of the 

Now , a l l that is left for me to discuss is whether these 
str ateg i c answers, or those wh i c h are considered most 
a ppropr i a te, shou ld be implemen t e d col lectively,by the market or 
be t he res ult o f i ndependen t, competitive - activity, especially 
amongst thos companie s whose size and 'aggressive, inst i tutional 
spir i t ' make them see themse l ves as leaders. 

As a c onvinced supporter of free ·competition (by which I mean 
r eal competition , not pseud o-competition wh i ch discreetly tends 
~elimina te the r eal o ne) I be lieve in ind i vidualized act i o n by 
those who dedícate their entrepreneur ia l ef f ort towards service 
and balanced grow t h . In general , I consider such action to be 
more efficient than c o l lective action, even more so i f it is 
c a rr ied ou t by a s socia tions whid. represent w·idely d i ffering 
interests which obl i ge t h em to constant compromise. My attitud e 
is t he s ame whe n i t come s to support or encouragement from the 
St a t e or f r om i nsuranc e a uthoriti e s, in which case competition is 
a f fecte d and t he market is weake ned, stratified and preve nted 
f r om being a ble to r ea ct adequately to changing needs. 

Na turally , t hi s s h0uld not be an obstacle to co-ord i na t i on 
bet wee n leading insurers f or the I5urposes of standardi zed , 
posi ti v e .ac t i o n a s l ong a s i t does not. remove the competí t ion 
be tv1een t hem, bu t he l ps them to be more effect i ve in their 
institutio nal action ~ . Such concerted effort is hard to achie ve 
in L t"n ountries, and this i s perhaps one of the reasons why 
our insurance has no t ob t ai ned the s ame degree of penetration a nd 
pub lic r e c ognit i on as i t rece i ve s in non-Latin Euro pea n 
coun tries . 

Final l y, ma y I just a dd tha t I gave t h i s t alk wit h t he intention 
o f encouraging d i s c us s i on on the ways in which we can work 
together towards thi s individ ual and col lec t ive goal of pr epa ring 
insuranc e for the pr o b lems and ob s t acles t ha t the f uture will 
bring. We all l ook f orward to seeing the i mprove me n t and 
br oade n ing o f the marke t bec ome reali ty, and I sin cere l y hope 
that Spain bu i lds up an efficien t i nsurance market wh i ch e na ble s 
i t to wi n the trust of both c lient s a nd governmen t s a nd thus 
permit s i t t o extend its s phere of activi ties and prepare for 
fai r and honorable competitio n with o ur oth~r European 
co lleagues . 

Many thank s. 
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