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Annotation
France Insurance Market and its place in

Unified European Insurance Space.

A.Goloshvili

In the process of community development, the population always face to a number of
problems throughout centuries. People tried to eliminate hazards independently from each
other all over the world. Those risks were dangerous for people and the community tried to
find ways in order to shrink it. As it is known, an insurance is an opportunity to protect
yourself from risk. The insurance is one of the important element of the market economy, it
reflects the special field of financial-economic relations, which is based on risky character of
human life and economic relations.

The main goal of the thesis is to study and examine the unified European insurance market,
in particular the French insurance market, because France is a good economic example of the
financial market and for Georgian insurance market as well. At the same time, it is known that
Georgia aspires into EU, therefore, it is necessary to integrate economic issues into the unified
economic space of Europe, including insurance as well.

The subject of research is to study France insurance market, define its peculiarities,
features, advantages, its place and role in the unified European insurance space, because it is one
of the unique insurance markets within the framework of the unified European insurance
market.

The task of the research is to analyze the development of the history of French insurance
market, our goal is to discuss the French insurance market development stages utill today.
Insurance products presented on the French insurance market will be studied and find specific
characteristics, which could be relevant for our country and will implement in Georgia.

In Georgia the insurance activity is gradually strengthening, and it is expected that in the
nearest future it will play the role in economic development process.

Naturally, in the modern stage of the transition economy, insurance activities cannot

perform all function characteristic for it, but today we can say that, the insurance system of the



country has been able to create new jobs, to compensate for damage to the population and
agricultural subjects and etc. Today, the insurance system reform is active, and it can be said
that there are certain successes in this field. The national insurance integration into the
international market plays a major role in develompent process of insurance. Despite of
achieved success, Georgian insurance market is still far from perfection and providing of global
insurance protection.

From reality of today we can conclude that, Georgian insurance system has already taken

serious steps to achieve this goal as institutional, also economic and financial level as well.
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Figure 1. Annual real gross premium growth (direct) in the life and non-life sector, 2015
In per cent
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Penetration of the insurance industry, 2015

A. Life insurance penetration
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B. Non-life insurance penetration
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Figure 2. Annual real growth of gross claims payments in the life sector, 2015
In per cent
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Figure 3. Annual real growth of gross claims payments in the non-life sector, 2015
In per cent
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Figure 5. Investment portfolio allocation of domestic direct life insurers, 2015
As a percentage of total investment
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Figure 6. Portfolio allocation to public and pri sector bonds by d ic direct life i 2015
As a percentage of total investment
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5M5B0EMELEOL sHBPZg30L 3MT35609dTs 29 J3994sb6580 (21 OECD dJ399sbs s 8 s615-OECD-
b $9369%0) 50-Bg 99BHo J39960@sb dosmo 3mOEGHRgol 50%-Bg TgBHo gobsmogligl
305309030 (bdgds 7).

OECD- b s6sbogmabeoll BooBmggzm 30335609006 3mmERgol  Lodrswm
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09360 9399965 s MmPbo 5605-OECD {j9360 gromobm 599603530.

BEGH™bgOLs O LErm3z9605d0 SMBLOEMEbEIOL BoEIBM393M 383560903 FoBotgls
950 MdW0y5309030 0b639LEH0M9d0L oo 2015 gl 2014 owrmsb gsdgdom. sdob
B5306MH0L30MOM,  HMVLBHOEMELEWOL  LoEIBE393M  3MB35609gdTds 83703900500  F9sd30ML
30 Md0y53090d0 0639LEGH0MGOOL oo Bsmo 3mOGHRIOL 36.6%-©s6 2014 (gl
34.7%-0¢0q 2015 Ggnbs.
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30033560980 RWMdD WRO™ 9@ Loxsmm ULgdBHmOol mdwoys309dL, 3069 396dm
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MO0Y530900Ls @S 9§30gd0LM30L  godmymaxowo fFowo. 396 ogm  J3gysbs, Lo
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fowo 20dmyg3zgl ©demeg Jmbgdsby (12.2%) s 9HMIOH™MO §3995bs, Losog sMLoEMEberol
LoOBPZg3™M  3MB39609035 930560  FMOGHRgwol 10% -Bg TgBHoL  0b3zgLGHoMgds
95bobgl MdG53 Jmbgdsdo.
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Lox 5O™ s 39MHdM BgGMOOL MdE0YS3090d0 oo ( 39960l os) Jodotmrmnvyergdom, 2015
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38



F‘gum 7. Investment poFHolIo allocation of domestic direct non-life Insurers, 2015
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Figure 8. Portfolio allocation to public and private-sector bonds by domestic direct non-life insurers, 2015

As a percentage of total investment
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Figure 9. Investment portfolio allocation of domestic composite insurers, 2015
As a percentage of total investment
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Figure 10. Portfolio allocation to public and private-sector bonds
by domestic direct composite insurers, 2015

As a percentage of total investment
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oL sbos (5.3%), dmwmbgmo (6.3%) s 9390900 (5.8%) 35306, OMEs s ©T5EHJOOm
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bbgs 35¢@sdo, MMI9ETo 030 39 IOIW0S 450bIEML LysDBPZg3M 3:MbBHMOJGJdT0
396LsBO3IOMEO  FoolvbO. LoBEMIbRJTo LoEIBM393M 333560980, 03y BMAMEOS
1b3s 099000 3060900 35EJOEBO 5056 gooobomb LydgambogEMm AsIlobso,
030l 3965339003 956M0L 33%. BoEIBM393M 3MB3560900 S1939 490bEOL LoEsBW3g3™
3693093 d0xgBHTo  LoOIBM393m s LYob3zgLEGOEOM  BoddosbmdOIb  Fowgdmwo
39005309006, sl gdmbggzsdo 653e0gd0s dBoBBILOL 3900930l botrxgdo.
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LoggMobygol  Logoolobom  396mb3gdEmdols  dglodsdobs,  bgdolidogMo

LoIHM393m  Bgdn3MrMeEngds, 809bgEsz5 0oLy, SMOL ”Y) MS 0g0 Vibmge @
960m3bmw  3BW3939w b QOBMOTGIMwo,  99390J05MGdS  ©BIRZML, GOl
3965339003 99MygmdL 7-sb 30% -8 ©sB®3gMo MHoL3zoL 8bgdols dobgwzom.
399b53e0olos LoEgMEbEwol IHBM3930L bywd93MYIgdgd0, LOESE IBO3GMWOos 3060,
MM39woE 9O 3bMm3MmML Lo@MbygmTo s 90 ML CIHoIbE0; sLg3g 3MmbBHOIE 900,
MHMdgdog BsHBE3930L Md0YJBHO 9O EYOsMIMBL  LEFOMIBY)0T0. LyEsDBPZgzM 3Mgdool
Logo@olobosm  99dmfdgdols dsBol HomBmoygbl LosBM393m  (LoEIBM393™ 36900,
©B3930L bgardg3mH¥egdol slsliml 835380Mdwo bty gdo, ).

LOIBW393™M 3MaJLo, OMIGEoE LBoBMIBYJPTo LoEsBW3g3™M Bogd0sbMdSL FsBr3L,
LoIHM393M 3EIJBO dMEMU Jobsbers 2016 ferol 056356To. LsgssLIbs©™ JMmgdlols
0565b350, LoIBEZg3™M 3MB3560900 FoMd30LvBEWEYIO0D MY-LY.

©OLEOIMO0m, LEGMIBYIMOL LoEIBE393M LoLEYds ML 989G dgM3gEo dolo
9306m3030L 3563005690 LM30L s gl Fgodegds BS0MZsML OHMYMOF LoIBM393™
3990EGHMOO0L F505w0 MbOL gocsb@os.

9690390 ™d0L 9OHM-9Mm0 derm3l Fo9MBMmoqbl 30650 B3935 (oM9BEH09d0).
9b9bos: LogmEbeol sBP393s (F9MBGEH0s)  "3gMLbmbocMo 535000l EIBE393s
L539OE0bM  EIBM3935"  (FoM3BFGH0gd0 06030 WIEME  MdgEWE  F9dmbgzgz9dd0).
"396UMbsEOHO sDBPZ93s" 9939000gOMYdS IRMZ0L 3MO6E3L Fobolfo® BodloMgdmwo
056bg00L Bogywdzgubg fobslifo®.
boYmM39eMom© JoEgdMWo  3eol0B03I(309, OMIJWoE 3MIBMOEHVIos  IM93gEmdol
LAOMIEHOMOL 565EOBOL O™, 5GOL 0L, MO SLObOZL MO 08Ybs© 0MMOEOME Tbstgls
(629560530 -1sOHNGIMH030 RMOs), 56599 OmameOE 30943 03mwo
299ygb6900Lm30Lss bgarlisgMgero.

d9L5dgdIE0s JO0SBO LOIDBPZI3M  3mYJlom  AsMZseobfiobgdo  YMRM™
BDMLEG0 3WoLOR0I3E0S s 25 LoEsBW393™M BYJEMMOL Fi36M35, M3 FMoEs3L Yzgwrs Lobols
3MbE®5dBHL @ L B393M 30950306 EJOL:

26. m396530900, OHMIWIIOEG 993560900 (30650 SBLZY3Y);

27. 15990306M IBM3939;
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28.
29.
30.
31.
32.
33.
34.
35.
36.
37.

38.
39.
40.
41.
42.
43.

44,
45.

46.
47.

48.
49.
50.

33¢™3Md0OoL LHIDBPZI3M WIBW3ZI3Y;
90b5m0L BHMIBLEMOEHOL IHBWII3Y;

153596 bmdsegdol sB3939;

LYBOZM FBHMIBL3MOEHOL IBW3I3Y;

A9bL3MOEH0M9OME0 Logmberols PsBM3939;

LobsbIO™M sBM3939;

Lbgs JmbgdcH030 B0sbo (sBP3935 Bb3s MHOLIYdOLY);

Lodmgoesdm 3sLvbolidygdermdol sHBL3939;

LodMJoesgdm 35LboLdYGdMOOL sDBW3939;

LOBO3sm > FEObIMOL  BHOMIBLEMMEGHOL  Lsdmgowodm  3sLbolidygdMmdOl
©5BL3I3%;

B0 Bsdmgowsgm 35bboldygdEIMBY;

L23MIQOG™ ©BRZIZ;

30650b sBM3939;

b3 B0 D0sbol sBP3939;

LM GIN030 OE30L J9MBFH0;

©ob3sMgds;  LMEOSEWMMO  ILTIMIOOL  GOM-9MDO  BOWOSE0s  EIBTIMGS
(Q5bBsMm9d0l g5H939).

LomEbaerol sBP393s (FosMhgbolmzol);

mxobdo, Jmofobgdsts s  FIMBOIOMOSLMID  ©393006M9dMYo  Gogo  3gHdm
013900l sBPZ939;

L50b39LGHOEOM WIBWZI39;

39300690905 BHMboBGol BmOHIoMgdsbg; Tontina (Tontini) s6MHOL LogmEberols
©sHM3930L  gO®-ghmo gmOds,  OMIol  dobggzomsg  LoIHL3g3™
by dg36Hmegdsdo  9ggzsbomo  mxsbo 490339990 39HoMEOL 96  3bM3O®AL,
L5OBW3I3™M 3MB35605 56 09GOl 3MB39bLOFOL.

89069539000 ©BL3939;

3094 EH0M0 BIBMYJIOL BMmbOYdIOL B3935 o FoMMZ9;

3MIIHOYOO B3I
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0O bbol 9963530 md5d0, BOBYMETs 35BsMTs Lsdo F9E)-b530gds© MbsdIMO

L9dBHMOdo Jgoy0bas:

1.

1947 fieools bogombocrobBsigool 9999 o 1968 gl 3596005690 ds mobds
X3RS BodMoyseods 9emzgbmwo  35OHEGHbomOMwo  MMmm0gHMMdYO0:  356MH0DOL
L5OBPZI3™M 39330610, DMY>O IBP3935 LoRMbYgMTo, JMM3EmEo LoEsBM39g3™
350GHBoMmOHMdOL  xamxno (GAN) s LogMsbygomol geommdwogo  49bgMowrvy®o
©>be393> (MGF) ;

396dm LgdBHmOoL BosdEom LsDMYsMY0gd0, CMIWIIOE 153006 5030w 9dEbI6
Bsgomboeobogosty 1947 fowbs;

"0009M3905bbAGOOL  BoIBM393Mm  LBoBMYsMYdgd0, OMIWIdOE 930560
19M30B900L 25403oL SHBMOEF0YJWYdGD 300306 b FMsTo3wgdol IbTsMYdom,
MY Ymgbsi BoIBOZ93M dBEOOL JobolindsmgdgEos.

9L Bsdo LosBP393™m LYJBHMOL 53bgdl Mutuelles Agricoles (LooHBPZI3M 35MEHBOMOMDS

bomxgwwol  dgebgmdsdo). Caisse Nationale de Prevoyance, 8msg3Mmdol  LEOWJEHwWGo,

MHmdgog 9mddgogdl sMLYdo Caisse des Bog3MBoGHM s BMOEL3YdOL Fotyargddo,

59955 1BIMYH39w M MHOLZYdOL BM3930L 3MA3560900L X AMRBL.

0™ {iergddo BoxMsbygmols LyEsHP3g3M BHBMOL g3MEY305 RIS S 500boTdbYds

3900090 31964Ggd0m:
e Lobgdfogm 06@9M39630s, ®mdgeroi 1987 (erosb  3600353H0Bgdme  0dbs

5OLYIME 9OHM36ME 35OGHB0MOMBLMID (MGF, UAP, AGF);

e 35639008 80gc MO0 LoEIBM393M Mool LHGMLBO BO®s, 306039

60gdo LogmEbeol B3935, 899y 30 Lb3s LEHoMIMgdTdo; oly, MmA ds63900
Sbs Mm3oboMgdab LoxzMmIbagmOL BoEIBM3g3M BIBIMDY S 2ogoEmb O
1399dGHOL LOEIB393M BMALELMMGdS L3NG Lobgwoom;

*  MOMOYOHMIIMI0EIOgds (Yoo oy  mOIbOHoz0  LoIHLZI3™M

LOBMYSOMGOGOOL 36 ™359mb9dd0) MON0YOHPIHAMGOOL LosHM393™
39OGB0MOHMdOL, GMmamMo@ss: L'ancienne Mutuelle de Rouen s Groupe AXA,
HMI9003 J0MH0MSIP 3565300509396 LEFoMTMGdOL Tglyo3sL LogMobygmdo s

ol BoMREgdL 256905 35906 MMM LIBMZ9I3M XFMBOL X3ROl Jgmey
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alb300 X 2RoL (053mbool LyEIBM393M 3335605 Nippon Life) good@EHom®gdoo -

b 560ob AXA, GmIgerog 99odobs AGF; sdol 8999y, AXA 1996 igwb 30960000560

UAP- 0056.

Log3M9BRIIOL  BoEOBMZI3™  BOBIODY ©OEO  OHMEO  0m535T>  Logmaberol
LoOBP3g3™m  3MB3s609dTs,  MHMIgdo3  09gbgdgh  Fomo  FMBLIBYMGOOLMZ0L
399940039000l BsMm™  Jugel, 3OMOYYIJ3005 2oYoE3L  SHoMTIMYdI6  Losb®3g3™
5296@900L  09939md0m.  396MBIEIOMds,  OHMIGoE 9Ol BooBM39g3™
15g3056MBdIL LogELbygmdo, Ggx99939w0s BsIBMZ93M 3MYJudo, GMIJo 5900005693l
5H039358056 5353006090 MY MOY 396MmbIIIMBSL. LoBMLbygmOL LoEBM393™
396mbo  0mz5wobfjobgdl  0bogzosmMo 333560900l LogmEbaol  sBL3g30L
1535 YIYM 2363 393905L s Lb3s Lobol MHolZgdOL IBO3930LA6. GMAmME (Lo,
BooBP3g3m  3mB3sbogdo  139E0s0BOMGINME  LooBP3g3m  3MB3sbogdl  Lbbgs
L5OBW393M 3MB3560909b GO 59MH056909b.

LB W393™M 3IYJLOL BIOO Fgo(353L LOIBWZg3M LobgMdYOOL BsTMbsMZoW,
OMIwgdo3  LOZIWIIMWMS  g39gws  SMLYIMWO  Log®msbygmol  356mbIEgdMdom,
oobermadom 100 Lobgmdolb  mEabmdom, GmIgwos  9godewgds  IXFMNBOIL
1535 YOMM sDP3930L 10 doOOMHO FoTsMHNMEGOOm:

—

9564560L obL393s
BoGMBL3MOGH™M EsBM3939

159900E0bM IBPZY3s
LoEb™M3M9d90 BIODOL IHBWZI3d S FTG6JOMDY,

ok L N

L3MOGHMEO, JNWGHMOVO, TLBMIMOZ0  JOLIOOMOO  VMBoLd0gdgdOL  MHobZol

©5023932,
6. 2965 gdol,  GH®Mgobobaols @ BsdMdomlmsb 3930060 gdMo  Hobgdol

©>b©373>,
7. bs9O9h39wm, Lmxkwol dgMObgmdol, 93mbmdozmemo, 5obsblmmo Lsddosbmdols

6ob3gdo

8. Lbgoslibgs Lobol 3Gmgglomeo 3slvbolidygdermds

9. (35390 30609d0L IHBM393S
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10. 359605 mMH0 Mmd09JEHJOOL 2560339990 393)JRAMMHO0L DBPZI3s.
WRG@  99BHog, 90 Lobgmdgdol  MIMmO3glemds  2obolaBwlzMgds  dglsdsdolio

1530boLEBHMMIOOLs s M[Ygdgdol Boge. 5490, T9Joo3909l Mbs SHoMImmU
d9bodg FboGOL  35LbolIYYOMOOL  IBM3G30L  3MWOEG039; 853330 56 Mbs 0gbsls
9009dIemo  Lsds3d3m  dodo, 0¥ o 9O ©vd36  35LboLdyYdMds  dolo
940900909%0bm30L;  3d9bgdermdsdo 88969090 9GO0 MBEOMB3gyml  dolo
35LbbolidyqdEmds  smo  {ieroll 89dpamd  3gMom©do  asbbm®mEogwgdeo  bsdmToml
bs6obbBg o 5.9.

UssbM3g3m BgdBHMMYd0 OO bboL FobdsgzeMmdsdo, FMsbamMeds d5Bs®MTs Lbsdo dg®-
6530090500 05650560 LgdGHMmGo Jgo0bs:

*  96M36990 35MGHB0MM9d0L Bsdmygsodqds 1947 fiowls bogombsgroBsiool bggg®mdo
Q5 3959MH05690w0s 1968 gml. mmb Xamx3s: 356MH0BolL sHBL3g30L 3938060,
Log3M9BRgT0  BMPOO  OIBM3935, 9OM3bMWOo  BoIHBM393m  3oMEBBOMOHMBOL
X3IBO 5 BOREOIBYJPOL MMM PIHTMGIOL SBM393o.

e 396Mdm BggGMOOL Lood30M LEBMYSOMYdS

o NOHMOYOHNEHTIMIOOL BoIBM393M  LBOBMYSMYdJOO 3530560  TMALobMgdSL
MIMo@m© 96 8415853 gd0l  IHTsMgd0m  SbMEME0E09gb, MMAg™ms Ymxzbos
L5IBP3G3M BsBOOL FobOLOSMYIJWO00.

1947 Dol Bogombocrobogools 0990092 B53MYsa0d@d 96®36mwo
390 EB0MOHMBd,OHMIgendos 1968 gl 459600056@s mmbo xamaxo:
1. 3560Bob LysHL3gzm 393docmo (UAP);

2. BMYoO0 ©sHBM3935 LoRMIbYgNT0o;

w

960360 LyPsBPZIZM 35OEHBOMOMBOL Xami30 (GAN);

-

Log3M9bYgOL 9OMNMI030 2959MoMMO IBM393s (MGF);

39606393 mds H599gb0dg 5090 B350 M IHBMZI30L Bodwoegdsl 0deg3s,
53 3o3oL MIMmH3eglmds obolsBEZMNds Tglodsdolo LsdobolEGmmgdols s Mfiygdgdol

3905093930 gdom, 5M©s 0d Fgdmbzgzgdols, MmIwgdos dmddggdl  gemgbmwo
3960b9d30LS 5 3mEJOOL FoMAWqdTO0.
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960Mm36wo L5IBP3I3M BIBOOL OLSEIZIP PIWINYLS, BMT QoogEs Lodo MAlbgowglio
30035605, oL LsxMdz9wbBg3 dgoddbs dbbgzoo  A5dBEM3930L  3MmI3sbos  SCOR,
Omdgwdog 30603000 BoIHBM393m  3M33560900 3950 MEbo  9M06  IsEAO6MB
000MIJMEo MHolgol fogro.

LOBOBYIMOL LoEsBE393M BDBMOL FoMYgdT0, osBP3930L BB 5gEHO0MO©
300056©905.306005QO0 PoSIHBM3939e0:

> SCOR, bimbog@g 3mdgmE0g 9 M935:w96s;

»> AXA Re, AXA x3930;

» SAFR (25005030306 Uboodzom Labmasmagds, Gmdgeog dgodobs 1997 §gaols
350 GHBomMgdol Jogm);

» CCR, Caisse Centrale de Reassurance - do®0m5©s© 9bgds LobmBEm-L5dgMOHbgm
MoL3xoLy o LAHOJoME  MOJOMMPIJOL, 99T AOIDBPZIZ0L  3MBEHOIEIOL
SbEOE9DUL.
doM0MOEO  MOYRBOBE0s,  MMIGEoE 99005698l REOLBYM  LoEsBL3g3™M

300356093L, s6ob "FFSA" - gMsbymmo Losbrggzm 3ma3s60900L 890gMs30s. ol
9mgdd9ggdl  LoxEsbygmol  Losbmzgzm  3ma3s6ool  Lobgwom, odgl  Ls3obmbdwgderm
0603053030L MBgds, bgwl Mfymdl dolo 930900l MO0 GOHNMBYOOL ob30mMgdL
03I J3995900L 3@ gagdmb.

AXA 560b Logeabygomols IM35gmHMm36w9o LoEsHB393Mm BoMTs, MHMIGEoE Loosm
MxoLos 350H0BTo , HMIJOE JEMISWYO EsDM3939L ,Lo0b3zgbBH0E0Mm d9bgxTIbBHLS o
Lbgo 530bsBLLYE FMALobMgdsL 9f9g3s.

AXA %2780 doM00OEI© 39dsmdl slivgargm 93mm3580, BOOWMmgm 599603530,
5Poob fiybs®mo m39560L Mgyombolis s sberm sMBmMbsgmgmdo, s1939 s83M035d0. AXA 6oL
©53M)30009dO© Ix8YdbIdo doBBILYdOL JMBYWMIgMHsEO , BMIgEwos dmddggdl
65350 9399460l 356mMbBgdoLS s Faligdol FqLsdsdobo.

30035605 ©@om3mdbs 202 (ool ob 1817 fgwl, ogo LogMsbagool malbgowglio
©53D03930, 1996 (gl 29b,953d6909w0 gobwsgm  3m© 30d96M0,009MH O
(5035699090 OMYJEH™GO ) Denis Duverne( 5939000b 053dx% M350 )
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30035600L  Lomom mgxzobo 8gdsmgmdl LsgMobygmdo, Jowsd 356MH0HT0.GIOMNMDdOM

030  dmoEegl dogeb Abmywoml, ol 3OMmEwMJgost  809390bgds:
LomEbg,xs63MMIMds,  Jmbgdmogo s  LogmaEbwol  sHM3939,L50b39LEHOGOM
d969x 3963 0.

v Gawow®o d9dmbagso € 98.53 dogrosmeo (2015)

v Lom3gMogom 9gdmbiagseno € 8.00 dogrosto (2015)
9dmq0s €5.61 doerostgo (2015)
Lo sgdGHogqoo € 887.07 doerostqo (2015)
GG OHO MbLHOHMDds € 68.5 doerosto (2015)
0565996 gd0olL Mrom@gbmds 165,000 (2017)

AR N N N

boo@Go axa.com
UsobM3g3m 3sBOOL LEAHMYMIBHMES - LosBZI3M Ls3MbBHOME® 3mdolos 9FoEMmME
53mBEGHOM@gOL  ©odHBM3930L  BobsbLME  FAMTsMGMAL S,  Tobo  2o9segligdols
d9000b393500, 899190 4998OMbOEML BoIBM393m 333560530 96 gos@Eocmml BmIgdo
396339000 39600Mm©OL 2968530530 B0bsbLOO BEYMIsMmMBOL golisr)dx mdILYIS.
09 3D03939wol  1bog0sbMds  3MAoLool  SBMOm, 9HobssdYAqds  3MEoE03MBYdOL
06@96Mgligdl, 3mAoLosl Fgmderos dmombmgml Bobsblwm®mo 4gad0L JoboFgds msbermgls
35005LbmMob 53930060930 b oomz30LIBRWML  3MI3sBool  5dBH039d0.  Y39woby
390599Y39G0 ©mbolidogds, MMIgElsg B9sdbg3gw ™Mool MBWYdsdMbOgds 8909dwoy,
o3gbbooll LEWMWo 6 bsfomdMHogzo gomddgdss. 08 Ygdmbggzsdo, vy 333560
099w gdmos  d9HY30@G™ML  g3gms  d0BbgL  M39MoE0s,  3MBEGHGMSIGHIOOlL  3mOEGBIWwO
3900905 25005939L bbgs sdbpgg3L.

039bBool 25993930l Tgbobgd 25w5HY39GH0EGOSL 00gdL RB0bBLMS LsdoboliE®mm
56 LoIBM393™M BYsTbg39eMdOL 3mToLos, 5ol globgd 0bxzMMTo30s odMOg3994bgdL
MBOGOSXME F9OBsobEHO OB MmBoLWL. 2sdmdzgybgdol Igmeg gl 30 Eob
396853cmdsdo  LoobBP3gg3m  3MI3sbool  MBWGdSTMbowo  FoMmdmBoygbgwro b
LOBYPHTBY39WM  MOPBML  Boge  B0TEMWO  0330IGHMOO  Mbs  S3bMOMUL
B39 o396D00L 259993900l Tgbobgd. 0330IGHMMO S193g9 3oLIbolIdYYOIE0S
BooBPZg3m 30335600l 35 YIMEGDdGBOL  obLEDBWIMOLOMZOL.  sMLEb0Tbs305, MMI
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Log®9b9080 LoEIBM393M LoddosbMmdoL 3Mog@035d0 SMBLMPIL YymBows LogmEberol
5H03930L 303356000 453GHMJdOL Fgdmbgzgzs.
956)39¢30baMeo Losbezgzm 3MHMEMIBHIdOL dg00MmEGdo - LERMLbagmdo dmdbIscgdgl
3999905 990d0b6ML LoEosB393m MALobmMgds:
> 1393090900 LHPIDBPYZIZM dOHMIGMGOOL I9dz9MdO;
> 09950530900l 89039Md0m, 30LmM30Ls3 LYIBM393Mm 3OMPIEJOOL Foyoazs S
SO0l 393500  Lodd0sbmds dop: 05630, L3gMBsem3g@0, 93GHMBIMIbO, 93B™
LogIMBEM FosHB0gdO s 5.0.
> 3B03939wob ©sdMm300989wo [omdmdowgbergdo - Bmysw fiygdgddo;
> ©50D03930L  (omdmTogbargdo, OHMIgdog  96M0sE  dolo  MbsdTIGMIgdo
(53960920);
> LOGIWwgnMmbm, GmbGol 6  3md30MGHIOMmo  Jugwol 99939md0m  30MHI30M
399039030 BsGorviemo 3Bm3939col b dolbo dg0wmdowo 303356008 Lomogm
mgobdo.
909bgo350 530bLY, LOEIBM3g3Mm  3MT39609d0L  15305M© OO  MHHMPOIHMOSL
wOBI3600 96 259m0Yggbml 915853900 - 2o3MEIXgdYo BoIHBE393m dmALabwEmgdoL
30.8% v)dv5e0m© 300306 4540390305 BoEsHBP393Mm 333560900l MBOLYGdOH.

BoOHBP393M B5dd0sbMds 300306 G0l Lsdo GH030L LEHMIEGHOS: BosbL3g3m
3003560980, 39696050 53963900 S 3OMIYMJO0. 2O 5dobd, BMY0gOHO 8563900 s
3L mxoLYdoE Bs®MI0s LoEsBM393Mm B0DbILOL (3539w Lobgmdgddo. 58 Lgg®Mmdo
35050 3063796096305 9aLobEM9ds BmALobwym9gdol boMobbol 3dongsw 4omdxMdGBYOSL.
53963900 @5 ¥3MM3 MO0  LETMogdSl 539396 doMomo  LEIBM393M  3MA3sbogOL
530050l d9bs®RMbqdsBg.  LBooBM393m  9396Ggd0 8936 LOOMYIEgL 256030,
596, ®MamO3 Fobo, obobo dbMmEM© gHo LEWIBPZg3M 3356051 3538060 Yd0D o
LogsBMdb o IMABobMBGISL.  9d99b  odmIObIMY,  9295BHIOOL  MOMOYbMdS
0560306 J300gds, M5S0  309bGO  I0BEHIMGLGIMOoS  03bMmdIL  IMSZ9O
L5IBW3I3M 3356001 FMALOEbIMGISL, s S9®ROML Jobmzol dobsggdo. 8 d9dmbggzsdo
06396090l dALobwMmgds 8999330905, oYL 0Lobo 0mMsbsdTIOMIgd9b Lbgoalbgs
50MIJOMD s, LsFoMHMgdoL Fgdmbgzgzsdo, ogbTo®d0sh o 3¢0096EGHIOL TglogsBmb
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LooBPZg3m  3MB3560gdoL  BoMInM  sMBg3560. To0d oS,  9MLYIMIL  Losb®zgzm
3003560980 d5DsOIBg. Bomo FobLb3s3905 JONMIW030 BogMmbom 3m33560900Lsh sGOL O,
™3 obobo 96 96056 IMIYgd0sbo dmbgdom, bmerm B0osbol goobs bwgds Jmerobol
9x3Mdgms Mol Lofigol 9¢o3by.

Log3M9BRIIOL  BoEOBM393Mm  BIBIMDY @O Ol  SbGmEgdl  Logmabaol
©5H03930L B0MIGO0, om0 dMALObMGdOL 25dY03gol oMM Jugerol dsdmyqbgdom,
9.9 9396900l 39339Mmd00 . LoIHBW3I3M 9396GO - FoMHTMoYIBL BoIBM39g3M 3335600l
06@96Mglgdl;  300096@HOL  LmOgzsBMBL  LoEsDBPZg3M  IOMEI309L s b9l  dob
950DHGISL. 00gdl  565HWoMdL  Bogmdolom 1539 gdgd0m  3MBEMmSdEHYooLs o
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