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Impact on the insurance industry2

Leadership challenges in the New Normal3

The Global Financial Crisis (GFC)1

Agenda
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We experienced the most severe

financial shock in 60 years é

MSCI World, MSCI World Banks and MSCI World Insurance 
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Sources: Ameco, OECD, national statistics. 
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é bringing some of the most established

financial services players to their knees é

Images: Shutterstock, REUTERS/Brendan McDermid, REUTERS/Mike Segar, Afp/getty Images 
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Sources: Ameco, OECD, national statistics. 

é and causing an unprecedented level of 

government bailouts and interventions

Public debt in % of GDP, 2007
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Learning from past mistakes will be key

in paving the way forward

�ƒLow interest rates and 

expansionary monetary 

policy

�ƒCredit bubbles

�ƒGrowing global imbalances:

- USA and other debt-

addicted countries, with 

an insatiable thirst for 

credit

- China and other export-

driven countries, saving 

beyond their absorption 

capacity

�ƒHerd behavior of market 

players, from banks to 

private investors

�ƒShort-term bonus incentives

�ƒStrong belief in quantitative 

risk modeling

�ƒRegulatory deficits in 

subprime markets

�ƒPro-cyclical regulation

�ƒRegulatory arbitrage and   

evolution of shadow banking

�ƒFinancial innovation

Macro-economic

drivers

Behavioral

drivers

Systemic

drivers


