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Abstract

In the financial market of insurance, consumer protection represents an important
component contributing to the stability, discipline and efficiency of the market. In this
respect, the activity of educating and informing insurance consumers on ensuring and
exercising their right to claim plays a leading role in the mechanism of consumer
protection. This study aims to improve the decision-making capacity of the financial
services consumers from the Romanian insurance market through better information on
ensuring and exercising their right to claim under the legislation. Thus, by applying three
data analysis techniques — principal components analysis, cluster analysis and discriminant
analysis — to the data regarding the petitions that were registered by the 41 insurance
companies which operated in the Romanian market in 2012, a classification that assesses
the insurance market transparency is achieved, resulting in a better information for
consumers and, hence, the improvement of their protection through reducing the level of
transactions that are harmful to consumers.
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Introduction

Consumer protection is an essential component of any financial system. It is not only
important to protect existing consumers, but also the confidence of potential consumers. On
financial markets, consumer protection acts positively on consumers’ confidence in the
financial system, on the problem of the power, information and resources imbalance
between consumers and companies, and lastly, on financial markets’ efficiency and
transparency. An efficient legal framework for the protection of financial services
consumers should provide information transparency, power of choice, resolution of claims
and confidentiality.

There are circumstances when, following the pattern of other markets, consumers consider
that companies in the financial market are required to provide safe services and thus, they
make certain commitments without carefully analyzing available information. During their
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lifetime, people rarely purchase financial services, and the lack of experience generates
major financial consequences, because, as consumers, they do not precisely identify the
evaluation criteria of services. Therefore, the protection of financial services consumers
should be incorporated in the educational system (high school and university), where
everybody should have real access to basic financial knowledge.

The protection of financial services consumers’ area was also affected by the global
financial and economic crisis; consumer protection failures highlighted the need for
rethinking the regulating and supervision mechanisms. There is a real gap of information
between companies offering financial services and their clients, net to the disadvantage of
the latter.

Frequently, consumers in the financial market compensate the lack of information by
selecting the most attractive offers in terms of high interest rates or investment returns. In
some cases, these deals generate losses, and consumers lose their confidence in financial
market, affecting its stability.

Within the context of the existent gap of information, the high degree of complexity of
financial products has triggered asymmetric information. Information asymmetry represents
the quantitative and qualitative differences in the information held by the two contractual
parties. In financial markets, asymmetric information may result in adverse selection and
moral hazard. For example, in the health insurance market, Akerlof (1970) shows that the
insured has the advantage of complete information as opposed to the insurance company.
Usually, the less informed party is aware of the fact that the counterparty has more
information (Katz and Rosen, 1998). In order to reduce information asymmetry in the
financial market, the regulation authority should act in three directions: information,
education and enforcement of rules.

Making citizens to be aware of their rights and informing them about the rights granted to
them by various European regulations on consumer protection represents a very important
step in order to reduce the cases of consumer rights’ violations (Baciu and Deac, 2010).
Since the insurance market represents an essential component of the Romanian financial
system, insurance consumer protection should become a primary concern of the insurance
supervisory authority. In this respect, the activity of educating and informing insurance
consumers on their right to claim plays a leading role in the mechanism of consumer
protection, in enforcement of the legislation and ensuring lodging of appeals, with an
impact in reducing the level of transactions that are harmful to consumers. In the area of
insurance, there is a lack of research papers regarding consumers’ right to claim and other
ways of lodging an appeal and, generally, the topic of insurance consumer protection is
vaguely approached, as most studies assess the protection of financial services consumers
in a general way.

A real protection is translated into the enforcement of the legislation and ensuring the ways
of lodging an appeal in real terms, with an impact in reducing the level of transactions that
are harmful to consumers.

1. Consumer protection in the Romanian insurance market

In financial market, the companies can create services with apparently any combination of
contractual terms, as long as they provide consumers complete information on all those
terms. In this regard, Blanaru (2012) argues that, as far as concerns available information,
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the ratio between the company in the financial market and consumer is disproportionate,
favouring the first entity. In the case of an insurance company, before concluding a
contract, the entity has all the client related information. The client, in turn, does not have
detailed information on how depositors’ funds are used, ability and willingness of company
to meet its commitments. This imbalance of information between parties does not allow the
client to enjoy equality of opportunity, enhancing the uncertainty and risks of financial
services consumers.

Hayek (1945) claims that, for a proper functioning of the market, consumers should have
real access to enough information in order to assess and compare products. In some
situations, in the financial market there is no adequate transparency, as companies fail to
disclose certain information. With regard to consumer protection issue against
consequences arising from the lack of available information, regulation authorities in the
financial market should achieve a balance between the interests of companies and the
interests of clients, in order to provide proper functioning of the market. They should
eliminate the possibility of a company to create a false image of its services, through which
the consumer may be persuaded to enter a contract under unclear conditions. Baldwin and
Cave (1999) argue that regulation authorities can protect consumers against insufficient
information by imposing a larger amount of available and correct information.

Within the EU, the economic and financial crisis has showed the importance of a uniform
regulation. Nevertheless, there is still no European law of contract to govern the
relationship between consumers and companies. Generally, within a member state, the
national civil law is applied, and some of its articles overlap with those of the laws
governing consumer protection at EU level, in each sector of activity. There are also
legislative aspects that are completely harmonized (for example, unfair commercial
practices). The European policy of consumer protection aims at protecting consumer health,
safety and interests, according to the Article 169 of the Treaty on the Functioning of the
European Union. This policy fosters consumer rights to information and education and their
right to organize in order to defend their interests. The legislative measures are aiming
banking, insurance and stock markets. Although there are certain overlaps in their
application, the regulation of consumer protection varies from area to area.

In insurance, the Directive 92/2002 on insurance mediation, regulating commercial
practices to all insurance products, is applied. The existing EU regulation does not regulate
in detail the sale of insurance products; the rules are different from one member state to
another and are applied only to intermediaries. The goal is to improve consumer protection
in the insurance sector by setting up common standards and by proper counselling. This
goal will be achieved through enhanced transparency and by setting up equal competition
conditions to intermediaries and insurance companies.

In the Romanian insurance market, one of the goals of the Financial Supervisory Authority
(FSA) is to protect the rights of policyholders. In this regard, the Financial Supervisory
Authority supervises permanently authorized insurance companies, performs information
exchanges with similar supervision authorities of member states and continuously
cooperates with the European Commission and other public authorities or foreign
institutions. Consumers’ right to information is the status of ISC Order 23/2009 for the
implementation of the Norms regarding the information that insurers and insurance
intermediaries must disclose to clients, and other elements that must be included in the
insurance contract, completed by ISC Order 11/2010. According to this right, before
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concluding an insurance contract, individuals holding the quality of insured, potential
insured, contractor or potential contractor of insurance, are entitled to receive a basic set of
information on the contractual terms (defining each insured event and the insurance
indemnity, terms of insurance exclusions, procedures of contract enforcement, suspension
or cancellation, terms and payment forms of premiums, terms and payment forms of claims,
redemption amounts and sums insured, any penalties imposed by the contract in the event
of early or unilaterally termination and so on) and other useful general information
(general information regarding the insurer/broker, the settlement procedures of disputes
arising from the contract execution, the law applicable to the insurance contract and the
existence of the Guarantee Fund).

The analysis and resolution of petitions formulated by insured or other person/entity on the
services provided by insurers or insurance brokers are an important part of the work
performed by the Financial Supervisory Authority. It can ascertain if an insurance company
assumes responsibilities seriously or if additional measures of supervision and control are
necessary. The activity of petitions solving represents an additional lever through which the
Financial Supervisory Authority protects the legitimate interests of policyholders. In the
insurance market, any insured person or entity, contractor or beneficiary of the insurance
contract or the injured party (third person or entity prejudiced by a person who holds a civil
liability policy) may claim. According to the legislation, the insurance company must create
and implement procedures of complaints and appeals resolution, and these procedures
should be permanently accessible to the public, at the office and on the web-site of the
insurance company. Also, each insurance company must nominate a team of analysis and
resolution of petitions, composed of specialized personnel with experience in the insurance
market, qualified on the insurance classes addressed by petitions, having the responsibility
to analyze, under the law, all the aspects notified by the petitioners.

According to Order 11/2012 for the implementation of the Norms regarding the procedure
for solving the petitions on the activities of insurance companies and insurance
intermediaries, in order to provide the transparency of registration and settlement of
petitions, insurance companies authorized by the Insurance Supervisory Commission are
required to disclose on their web-sites information on total number of petitions, total
number of sound petitions, total number of sound petitions for damage files, total number
of sound petitions for paid damage files and total number of petitions solved unfavourable.

2. Methodology of research

This exhaustive research on insurance consumers’ right to claim aims to improve the
decision-making capacity of the financial services consumers from the Romanian insurance
market through better information on ensuring and exercising their right to claim under the
legislation. In this respect, the main data analysis techniques, namely principal components
analysis, cluster analysis and discriminant analysis, were applied to a set of data consisting
of petitions registered and solved in 2012 by the insurance companies from Romania, in
order to achieve a classification of companies, meant to assess market transparency and to
provide consumers useful information in the process of purchasing an insurance policy. The
analysis comprises all of the 41 insurance companies that operated in the Romanian
insurance market in 2012 and for each of them, data were collected on four variables which
are relevant to consumer informing and protection, namely, total number of sound petitions,
total number of sound petitions for damage files, total number of sound petitions for paid
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damage files and total number of petitions solved unfavourable. The data were collected
from insurance companies’ web-sites and were processed with Statistica software.

The reason of using these techniques lies in the fact that they represent useful instruments
that process large amounts of information in order to extract core information and to
represent it in a suggestive and intelligible form. Following the application of this kind of
statistical tools, the relevance and interpretability of data are maximized, and redundant
information is eliminated. Data analysis techniques range from the simplest ways of graphic
representation of data and computation of specific statistical indicators, to the most
complex methods of multi-dimensional analysis.

Among them, the principal components analysis is probably the most known data analysis
technique, being applied by almost all scientific disciplines. Bishop (2006) defines the
principal components analysis as a linear technique of dimensionality reduction that
identifies the orthogonal directions of maximum variance in the original data and projects
data in a space with reduced dimension, comprising a sub-set of components with the
highest variance.

The basic idea of principal components analysis is to identify a transformation that makes
the connection between two vector spaces of different dimensions:

ViR 5SRY k<<n (1)

The goals of principal components analysis are aimed to extraction of core information
from original data, reduction of original data dimensions by keeping only key information,
simplification of original data description and analysis of variables and observations
structure. In order to achieve these goals, principal components analysis computes new
variables called principal components, which are linear combinations of original variables
(Abdi and Williams, 2010). The best results are achieved when the original variables are
highly correlated, positively or negatively. Finally, the resulting components will show
different grades of correlation with the original variables, but they are completely
uncorrelated to each other, meaning that they measure different dimensions of data.

Cluster analysis is a multivariate method that can be applied in order to group a population
of objects based on a set of computed variables into a number of different groups, so that
similar objects be assigned to the same group. This type of analysis does not provide a
mechanism of differentiation between relevant and irrelevant variables. Consequently, the
process of selecting the variables subject to cluster analysis must be strengthened by
conceptual considerations (Cornish, 2007).

Discriminant analysis represents a technique of supervised recognition of forms that
involves the application of a set of certain methods, techniques and algorithms in order to
identify those characteristics of objects that have the highest relevance regarding the
classification of objects belonging to a population into predetermined classes and to
determine the classification of new objects into predefined classes (Ruxanda, 2001).

The main goal of discriminant analysis is to identify which of the N descriptive variables
have the highest discriminatory power, or in other words, which of these variables are the
most relevant for the classification of objects into certain classes. The functions applied to
class separation are called discriminant functions, classification functions or score
functions, are defined in relation to the descriptive variables of objects and are used for the
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computation of new variables, known as discriminant variables or score variables. The
relationship between the three key elements of discriminant analysis, namely descriptive
variables, discriminant variables and discriminant function, can be summarized as follows:

d; =D;(x,%5,..,%,),i=12,...,p )

where x;,x,,...,x, are descriptive variables, d;is the discriminant variable, and D; is the
discriminant function.

3. Results and discussions

Prior to applying the techniques of data analysis, the variables were standardized. Table 1
shows the descriptive statistics of each variable. The high values of standard deviation
emphasize that there is a large amount of information in the original space. The positive
values of the Skewness statistical indicator shows that, for all the variables analyzed, the
distribution is skewed to the left, having several extreme values to the right. The values of
the Kurtosis statistical indicator highlight that the distributions of all variables’ series are
leptokurtic, sharper than a normal distribution. Thus, these two indicators reveal the
existence of information asymmetry, because the distributions of all the variables taken in
consideration are not symmetrical and mezokurtic, as series with normal distribution.

Table no. 1: Descriptive statistics

Variable Mean Minim Maxim Std. dev. | Skewness | Kurtosis
SOl.H?d 261.6098 | 0.00 4518.000 796.0366 | 4.1795 21.5645
petitions
Sound
petitions for | 237.8293 | 0.00 4123.000 733.9749 | 4.1163 20.8802
damage files
Sound
petitions for
paid damage
files
Petitions
solved 116.1951 | 0.00 694.000 205.3799 | 1.6049 4.0129
unfavorable

128.7561 | 0.00 1907.000 386.7579 | 3.5463 15.0655

Source: own computations performed with Statistica software

The correlation matrix (Table 2) shows the strong linkages between the original variables,
which in turn lessens the individual significance of variables and emphasizes the existence
of informational redundancy. However, as it was mentioned, the best results are achieved
when the original variables are highly correlated. Moreover, as a result of the existence of
informational redundancy, the transformation of the original variables into a small number
of principal components becomes possible.
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Table no. 2: The correlation matrix of the original variables

Variable Sound Sound petitions | Sound petitions for | Petitions solved
petitions for damage files paid damage files unfavorable

Sound petitions 1.00 1.00 0.95 0.64

Sound petitions for 1.00 1.00 095 0.63

damage files

Sound petitions for | o 0.95 1.00 0.62

paid damage files

Petitions solved 0.64 0.63 0.62 1.00
unfavorable

Source: own computations performed with Statistica software

Assuming the standardization of the initial data, the technique of principal components
analysis can be applied. According to Kaiser-Guttman rule which is used in determining
the number of principal components, only the eigenvalues of the correlation matrix greater
than one will be retained, as only the principal components with a higher variance than the
standardized original variables are relevant. According to Table 3 and Figure 1, only the
first new variable has the eigenvalue higher than one, thus only the first principal
component is retained. This component accounts for approximately 86% of the variability
of the original space, with a 14% loss of information.

Table no. 3: The eigenvalues of the correlation matrix

. . % Total Cumulative Cumulative
Variable Eigenvalue . .
variance eigenvalue Y%
Sound petitions 3.429762 85.74404 3.429762 85.7440
Sound petitions for damage files | 0.506467 12.66167 3.936228 98.4057
Ef:Snd petitions for paid damage | ) ;¢33 1.57533 | 3.999242 99.9810
Petitions solved unfavorable 0.000758 0.01896 4.000000 100.0000
Source: own computations performed with Statistica software
Eigenvalues of correlation matrix
Active variables only
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Figure no. 1: Variation of correlation matrix eigenvalues
Source: own elaboration performed with Statistica software
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The next step involves determining the factor matrix of the retained principal component
(Table 4). Its elements represent the correlation coefficients between the original variables
and the retained principal component. The formula for computing an element of this

matrix is:
N ‘
w; =———xqD =12, n; j=12,....k

7 Var(x,) ’ o)
where k is the number of retained principal components.

It can be noticed that the new principal component has strong correlations in a negative way
with all of the four original variables.

Table no. 4: The factor matrix

Variable Factor 1
Sound petitions -0.980928
Sound petitions for damage files -0.979250
Sound petitions for paid damage files -0.964068
Petitions solved unfavorable -0.761041

Source: own computations performed with Statistica sofiware

Table 5 shows the coefficients of the linear combinations that define the principal
components, based on which the observations scores in principal components space can be
determined.

Table no. 5: Eigenvectors of correlation matrix

Variable Factor 1
Sound petitions -0.529670
Sound petitions for damage files -0.528764
Sound petitions for paid damage files -0.520566
Petitions solved unfavorable -0.410938

Source: own computations performed with Statistica software

Figure 2 illustrates the insurance companies in the new space given by the retained
principal component.

It may be noticed that Astra can be easily distinguished from the other insurance
companies, since it records a high number of petitions. The second group includes
companies that record an average number of petitions, namely Euroins, Omniasig,
Omniasig VIG (formerly BCR VIG), Asirom, Uniqa Asigurari, Generali, Carpatica,
Groupama and Allianz — Tiriac. The remaining insurance companies fall under the category
with a small number of petitions.

By applying the principal components analysis on the data set consisting of 41 insurance
companies and 4 variables, a principal component synthesising approximately 86% of the
information contained in the initial causal space is obtained, in terms of a minimum
information loss. Transiting from an initial space with 4 dimensions to a one-dimensional
space, the first principal component provides a classification of the insurance companies on
consumers’ petitions, by identifying three categories of companies.
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Figure no. 2: Classification of insurance companies according
to the first principal component
Source: own elaboration performed with Statistica software

The second technique, cluster analysis, is aimed at classifying data in relevant
informational structures, called classes, groups or clusters. In order to form clusters, it is
necessary to use a measure of proximity between objects. In this regard, the Manhattan
distance, also known as rectangular distance, City-Block distance or L1 norm was used,
computed as the sum of the absolute values of the coordinates’ differences of the two
analyzed objects or variables:

n T
d("n"j): Z|x,~k ‘xjk|; d(xp»xq): Z|y,,, —yq,|
k=1 t=1 4

Regarding the method of hierarchic classification, Ward’s method was used, since it is
considered to be the most efficient algorithm, due to its capacity of explicitly addressing the
issue of classes’ homogenization.

By applying cluster analysis to the 41 insurance companies that operated in the Romanian
insurance market in 2012, the classification dendogram illustrates the following results
in Figure 3.
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Figure no. 3: Classification dendogram
Source: own elaboration performed with Statistica software

The application of hierarchical aggregation techniques generates more cluster solutions, and
the selection of one solution is performed according to the goals set in the analysis process.
Therefore, considering a relatively small distance-limit of aggregation, three clusters of
insurance companies were obtained, identical to those obtained through principal
components analysis. The first cluster includes Astra. The second cluster includes Euroins,
Omniasig, Omniasig VIG (formerly BCR VIG), Asirom, Uniqa Asigurari, Generali,
Carpatica, Groupama and Allianz — Tiriac, and the third cluster the rest of them.

By applying cluster analysis, the accuracy of the results achieved using principal
components analysis is assessed. Thus, it can be seen that the three clusters of insurance
companies are identical to those obtained through principal components analysis, the
accuracy of results being of 100%.

Finally, in order to apply discriminant analysis, Astra was eliminated from analysis, since
discrimination cannot be performed with classes comprising a single element. The classes
investigated are those obtained through cluster analysis.

Table 6 shows the reliability of discriminant analysis and the contribution of individual
characteristics:
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Table no. 6: Discriminant Function Analysis Summary

Wilks' Lambda: .16267 approx. F (4,35)=45.041 p<.0000
Variable Wilks’ Partial F- p-level Toler. 1-Toler.
Lambda | Lambda | remove (R-Sqr.)
1,35)

Sound

i 0.178738 | 0.910084 | 3.45799 | 0.071369 | 0.004562 | 0.995439
petitions
Sound
petitions for 0.178674 | 0.910412 | 3.44415 | 0.071912 | 0.004943 | 0.995057
damage files
Sound
petitions for | 1 63063 | 0.997572 | 0.08519 | 0.772106 | 0212582 | 0.787418
paid damage
files
Petitions
solved 0.411322 | 0.395473 | 53.50154 | 0.000000 | 0.455562 | 0.544438
unfavorable

Source: own computations performed with Statistica software

It can be noticed that the overall discrimination is very strong: Wilks’ Lambda statistic is
0.16267 (the closer to zero is its value, the higher is the discriminatory power and the closer

to one is its value, the smaller is the discriminatory power) and p-value is less than 107,
The classification functions for each of the two groups are shown in Table 7.

Table no. 7: Classification functions

Variable G_1:1 G 2:2
p=.22500 p=.77500
Sound petitions -66.9621 -0.32673
Sound petitions for damage files 58.6520 -1.48621
fS‘I?:Snd petitions for paid damage 17611 063397
Petitions solved unfavorable 13.5822 -2.62285
Constant -10.0750 -1.10913

Source: own computations performed with Statistica sofiware

The classification matrix illustrates the level of correctness of the discrimination into the
two classes that resulted from cluster analysis.

Table no. 8: Classification matrix

Group Percent G_1:1 G_2:2
Correct p=.22500 p=.77500
G_l:1 88.8889 8 1
G 2:2 100.0000 0 31
Total 97.5000 8 32

Source: own computations performed with Statistica software
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The classification matrix shows that all the insurance companies belonging to the second
class according to cluster analysis have been allocated in the same class through
discriminant analysis. Only one insurance company, Omniasig, belonging to the first class,
was assigned to the second class after discrimination. As it can be noticed, the total
percentage of correct classification is 97.5%.

By applying discriminant analysis, the accuracy of the results achieved using cluster
analysis is assessed. Thus, according to the classification matrix, it can be seen that there is
only one difference in the case of Omniasig insurance company, the accuracy of results
being of 97.5%.

Conclusions

Consumer protection represents an essential component of any financial system, through
the numerous advantages provided. Although the efficient functioning of financial markets
requires consumers’ access to an adequate amount of information, actually, the ratio of
available information between the company in the financial market and consumer is
disproportionate, favouring the first entity.

As an EU member state, in the Romanian insurance market, one of the goals of the
Financial Supervisory Authority is to protect the rights of policyholders. In this regard, the
activity of petitions solving represents an additional lever through which the Financial
Supervisory Authority protects the legitimate interests of policyholders.

By applying the main techniques of data analysis, out of the 4 types of petitions that
insurance companies have to report, the essential type was identified, namely sound
petitions, based on which a classification of the insurance companies that operated in the
Romanian market in 2012 was achieved.

By making the transition from four to only one variable in the initial phase, valuing the
technique of principal components analysis, a classification of insurance companies on
consumers’ petitions is obtained, identifying three classes of companies. Subsequently, the
application of cluster analysis and discriminant analysis revealed results confirming the
correctness of the results obtained through principal components analysis, with a
percentage of correct classification of 97.5%.

Analyzing this classification, in the process of decision-making to purchase an insurance
policy, consumers can chose those companies included in the group with a small number of
petitions. Therefore, the final results lead to better information for consumers on ensuring
and exercising their right to claim and, hence, to the improvement of their protection
through reducing the level of transactions that are harmful to consumers.

References

Abdi, H. and Williams, L.J., 2010. Principal Component Analysis. Wiley Interdisciplinary
Reviews: Computational Statistics, 2(4), pp. 433-459.

Akerlof, G.A., 1970. The Market for "Lemons": Quality Uncertainty and the Market
Mechanism. The Quarterly Journal of Economics, 84(3), pp. 488-500.

Akinbami, F., 2011. Financial services and consumer protection after the crisis.
International Journal of Bank Marketing, 29(2), pp. 134-147.

Vol XVI * No. 36 « May 2014 561



q £ Analysis of the Romanian Insurance Market based on Ensuring
and Exercising Consumers’ Right to Claim

Baciu, R. and Deac, A., 2010. Romanian harmonization of laws with European Union
policies regarding consumer protection. Amfiteatru Economic, XII (28), pp. 558-574.

Baldwin, R. and Cave, M., 1999. Understanding regulation: theory, strategy and practice.
Oxford: Oxford University Press.

Bishop, C.M., 2006. Pattern recognition and machine learning. Springer Science Business
Media.

Blanaru, C.A., 2012. Financial products consumer protection in conditions of crisis. The
Berlin International Economics Congress 2012. Institute for Cultural Diplomacy. [pdf]
Available at  <http://www.culturaldiplomacy.org/academy/content/pdf/participant-
papers/2012-03-biec/Financial_products_consumer protection_in_conditions_of crisis-
_Constantin-Adrian_Blanaru.pdf> [Accessed 5 January 2014].

Comisia de Supraveghere a Asigurarilor, 2009. ISC Order 23/2009 for the implementation
of the Norms regarding the information that insurers and insurance intermediaries must
disclose to clients, and other elements that must be included in the insurance contract,
completed by ISC Order 11/2010. [online] Available at: <http://www.csa-
isc.ro/index.php?option=com_content&view=article&id=762:ordin-nr-232009&catid
=10:norme-csa&Itemid=95> [Accessed 16 March 2014]. Partea I, no. 908, 23
December 2009. Bucharest: Monitorul Oficial al Romaniei.

Comisia de Supraveghere a Asigurarilor, 2012. ISC Order 11/2012 for the implementation
of the Norms regarding the procedure for solving the petitions on the activities of
insurance companies and insurance intermediaries. [online] Available at:
<http://www.csa-isc.ro/index.php?option=com_content&view=article&id=979%3
Aordin-nr-112012&catid=10%3 Anorme-csa&ltemid=95&lang=ro> [Accessed 16
March 2014]. Partea I, no. 367, 30 May 2012. Bucharest: Monitorul Oficial al
Romaniei.

Cornish, R., 2007. Statistics: Cluster Analysis. Mathematics Learning Support Centre, UK.

Deutsche Bank , 2011. Deutsche Bank Research on Consumer Protection in Financial
Services, May 2011. [pdf] Available at <http://www.dbresearch.com/PROD/
DBR_INTERNET_EN-PROD/PROD0000000000273424/Consumer+protection+in+
financial+services.pdf> [Accessed 5 January 2014].

Discriminant analysis statnotes from North Carolina State University. Discriminant
Function Analysis. [online] Available at : <http://www?2.chass.ncsu.edu/garson/
pa765/discrim.htm> [Accessed 9 January 2014].

EU Directive 92/2002 on insurance mediation adopted on 9 December 2002.

Hayek, F.A., 1945. The use of knowledge in society. The American Economic Review,
35(4), pp. 519-530.

Katz, M.L. and Rosen, H.S., 1998. Microeconomics. Boston-Mass.: Irwin McGraw-Hill.

Poulsen, J. and French, A., n.d. Discriminant Function Analysis. [pdf] Available at
<http://userwww.sfsu.edu/~efc/classes/biol 710/discrim/discrim.pdf>  [Accessed 9
January 2014].

Ruxanda, G., 2001. Analiza datelor. Bucharest: Editura Academiei de Studii Economice.

Shlens, J., 2005. 4 Tutorial on Principal Components Analysis. [pdf] Available at:
<http://www.snl.salk.edu/~shlens/pub/notes/pca.pdf> [Accessed 9 January 2014].

562 Amfiteatru Economic




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


