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Presentation

Continuing with the publication of a series of studies commissioned and coordinated 
by the Escola Nacional de Seguros, and being part of the Microinsurance Research 
Program for the period 2009-2010, we present this third volume of Microinsurance: 
Research Series.

In this volume, researchers at the Cenfri (Centre for Financial Regulation and 
Inclusion) in South Africa, present an independent diagnosis of the Microinsurance market 
in Brazil with regard to its development and regulation. This study was made possible 
by the Escola Nacional de Seguros in partnership with the National Confederation of 
Enterprises of General Insurance, Pension, Life, Health Insurance and Capitalization – 
CNSeg. 

Cenfri is a non-profi t think-tank based in Cape Town that operates in collaboration with 
universities in that region. Among its numerous activities it focuses on microinsurance 
and the institution supports fi nancial sector development and fi nancial inclusion by 
conducting research and offering consultancy services and training programs for market 
regulators and participants throughout various locations in Africa, Asia, South America 
and, now, in Brazil.

An optimistic evaluation of the microinsurance market in our country, this report 
suggest, in its key fi ndings, that there is a potential consumer base of 23 to 33 million 
customers for this type of insurance in Brazil. It also highlights the importance of the 
various mass-distribution channels available in Brazil, such as an advanced banking 
system (and correspondent banking agencies), retail traders, the mobile phone operators, 
and utilities, etc. The researchers also discuss the various characteristics of the products 
and the impact of regulation and employment laws, analyzed from the perspective of the 
current market situation and the Brazilian macro-economic dynamic. This report concludes 
its diagnosis by making suggestions for strategies, which, according to the researchers, 
will benefi t the development of the microinsurance market in Brazil.

This study was derived from data and information garnered from two visits to Brazil 
by the Cenfri team during September and October 2009, with the support of a series of 
Group Discussions held in Rio de Janeiro, São Paulo and Fortaleza, and analysis of data 
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from IBGE on the uptake of socioeconomic and fi nancial services. Additionally, SUSEP 
also made available its database on new product lines relevant to microinsurance for the 
team to analyze.

We hope this volume will become an invaluable source of information for anyone 
interested in the subject; one that is considered to be extremely important to the Brazilian 
insurance market.

Look out for our forthcoming publications!

Claudio Contador

Director of Research and Development

Escola Nacional de Seguros



xvii

Acknowledgements

This study was made possible by Funenseg and CNSeg and, ultimately, the Brazilian 
insurance industry. It would not have been possible without the inputs and support 
received from these two organisations, particularly Maria Elena Bidino from CNSeg, who 
dedicated much time and energy to facilitate our in-country visit and the rest of the study, 
and Prof. Claudio Contador from Funenseg, the principal for the study. Special thanks 
go to Pedro Bulcao from SINAF for all his time and effort to champion and support this 
study. Ronny Martins and Maria Luiza de Oliveira Martins from Funenseg ensured that 
all the logistics for the study went smoothly. Bento Zanzini from Mapfre dedicated the 
time to travel with us to Fortaleza.

Most importantly, we wish to thank each person who was willing to meet with us 
during our country visit. We appreciate your time and we hope that this report refl ects the 
true situation and potential as sketched by you and will provide useful inputs to you.

This report benefi ted from two pieces of sub-contracted research:

• An IBGE data analysis by IETS (Manuel Thedim and team)
• A series of qualitative focus group discussions conducted by Mr Joao Fortuna

It also draws on the various research reports on microinsurance, by a range of experts, 
commissioned by Funenseg as input into the Consultative Commission process.

The Centre for Financial 
Regulation and Inclusion



xviii


