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The future role of mutuals in European society 
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.C-C+#$-&' O3$55),)/-$+-$"/' $/' 5$/+/%$+#' D),I$%)DG' ,)D$#$)/%)' $/' -$.)D'"5' %,$D$DP' +/3' -H),)' $D' +'
D-,"/E'FCD$/)DD'%+D)'5",'.C-C+#DG'D$/%)'+'H$EH'/C.F),'"5'2C,"*)+/'%$-$M)/D'D-$##'D*)%$5$%+##&'
%H""D)'-H).'5",'+%%)DD$/E'TC+#$-&'H)+#-H%+,)'+/3'D"%$+#'D),I$%)D'+/3' $/DC,$/E'-H).D)#I)D'
+E+$/D-' )I),&' Q$/3' "5' D"%$+#' +/3' *,"*),-&' ,$DQG' +D' K)##' +D' 5",' 5$/3$/E' -H)' ."D-' DC$-+F#)'
D"#C-$"/' -"' "-H),' /))3DA' 8",)"I),G' K$-H' +' I$)K' -"' .+$/-+$/$/E' DCD-+$/+F#)G' +55",3+F#)'
D"%$+#'*,"-)%-$"/'D&D-).D'$/'#$/)'K$-H'-H)'2C,"*)+/'J/$"/WD'D-,+-)E$%'"FU)%-$I)DG'-H),)'
$D'+'E,"K$/E'/))3' 5",')%"/".$%'"*),+-",D'K$-H'D"%$+#' ,)D*"/D$F$#$-&'3))*#&' ,""-)3' $/' -H)$,'
",E+/$D+-$"/A'
'
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1. INTRODUCTION 
!"/-$-+*B3$&0$C!"#$%&'#$&($)*+*,'$-&./#+/#-$/0$+"#$12-+$.#0+*%3C$",-$D##0$%#E*#-+#B$D3$+"#$

8*%&F#,0$5,%'/,)#0+G-$8)F'&3)#0+$,0B$;&./,'$7((,/%-$H&))/++##@$$

!&I#+"#%$J/+"$.&&F#%,+/K#-L$ (&*0B,+/&0-$,0B$,--&./,+/&0-L$)*+*,'$-&./#+/#-$,%#$&0#$&($+"#$

),/0$ .&)F&0#0+-$ &($ +"#$ -&./,'$ #.&0&)3L$ &%$ +"/%B$ -#.+&%L$ /0$ +"#$ 8*%&F#,0$ M0/&0@$ N&%$

B/((#%#0+$.&0.*%%/0I$%#,-&0-L$+"#$-&./,'$#.&0&)3O-$,.+*,'$,0B$F&+#0+/,'$.&0+%/D*+/&0$+&$+"#$

/)F'#)#0+,+/&0$ &($ 8MO-$ -+%,+#I/.$ &DP#.+/K#-$ ",-$ %#.#0+'3$ D##0$ %#.,''#B$ (%&)$ -#K#%,'$

F#%-F#.+/K#-@$ !"#$ :/-D&0$ !%#,+3$ ",-$ #)F",-/-#B$ +"#$ 0#.#--/+3$ +&$ B#K#'&F$ ,$ .&)F#+/+/K#$

-&./,'$ ),%Q#+$ #.&0&)32L$ /0$ J"/."$ -&./,'$ #.&0&)3$ #0+#%F%/-#-$ .,0$ ",K#$ ,$),P&%$ F,%+$ +&$

F',31@$ 7+$ +"#$ -,)#$ +/)#L$ /0$ +"#$ 8M1<1<$ ,I#0B,$ +"#$ 8*%&F#,0$ M0/&0$ #RF%#--#-$ /+-$

.&))/+)#0+$+&$D#.&)#$,$-),%+L$-*-+,/0,D'#$,0B$/0.'*-/K#$#.&0&)3L$+,Q/0I$/0+&$,..&*0+$,$

.",0I/0I$ I'&D,'$ .&0+#R+AL$ +"*-$ /0.&%F&%,+/0I$ -&)#$ &($ +"#$ .&%#$ F%/0./F'#-$ &($ +"#$ -&./,'$

#.&0&)3$/0+&$/+-$-+%,+#I/.$F&'/.3$F',00/0I@$$$

40/+/,+/K#-$",K#$D##0$+,Q#0$B*%/0I$+"#$',-+$+J#0+3$3#,%-$+&$#-+,D'/-"$,$-+,+*+#$(&%$8*%&F#,0$

)*+*,'-L$ J/+"$ +"#$ ,/)$ &($ "#'F/0I$ )*+*,'$ -&./#+/#-$ &K#%.&)#$ +"#$ D,%%/#%-$ +"#3$ (,.#$ /0$

&F#%,+/0I$,.%&--$0,+/&0,'$D&%B#%-@$!"#-#$/0/+/,+/K#-$",K#L$"&J#K#%L$0&+$D##0$-*..#--(*'@$40$

%#.#0+$ B&.*)#0+-$ F*D'/-"#B$ D3$ +"#$ 8*%&F#,0$ H&))/--/&0$ &0$ ,$ 0#J$ /)F#+*-$ +&$ +"#$

/)F'#)#0+,+/&0$ &($ +"#$ -/0I'#$ ),%Q#+>L$ F%&F&-,'-$ ,%#$ /0.'*B#B$ +&$ F%&K/B#$ D#++#%$ E*,'/+3$

'#I/-',+/&0$ (&%$ &%I,0/-,+/&0-$ /0$ +"#$ -&./,'$ #.&0&)3$ S/0.'*B/0I$ )*+*,'-T@$ 7'-&L$ +"#$

H&))/--/&0$ -+%#--#-$ +",+$ )*+*,'-$ -"&*'B$ D#$ #0,D'#B$ +&$ &F#%,+#$ ,.%&--$ D&%B#%-@U$ !"#$

8*%&F#,0$5,%'/,)#0+$S85T$",-$,'-&$,B&F+#B$,$J%/++#0$V#.',%,+/&0$(&%$+"#$#-+,D'/-")#0+$&($

8*%&F#,0$-+,+*+#-$(&%$)*+*,'$-&./#+/#-L$,--&./,+/&0-$,0B$(&*0B,+/&0-@?$

40$ +"/-$ .&0+#R+L$ +"#$ 85$ H&))/++##$ &0$ 8)F'&3)#0+$ ,0B$ ;&./,'$ 7((,/%-$ F',0-$ +&$ F%#F,%#$ ,$

'#I/-',+/K#$&J0=/0/+/,+/K#$%#F&%+$#0+/+'#B$W!&J,%B-$,$8*%&F#,0$-+,+*+#$(&%$,$)*+*,'$-&./#+3X$

D,-#B$ &0$ 7%+/.'#$ 11U$ !N8M@$ !"#$ -+*B3$ .&))/--/&0#B$ ,/)-$ +&$ F%&K/B#$ D,.QI%&*0B$

/0(&%),+/&0$(&%$(*+*%#$F,%'/,)#0+,%3$J&%Q$&0$+"/-$-*DP#.+@$$

1.1. Objective of the study 

9*+*,'-$",K#$D##0$B#-.%/D#B$D3$+"#$8*%&F#,0$H&))/--/&0$,-$WK&'*0+,%3$I%&*F-$&($F#%-&0-$

S0,+*%,'$&%$ '#I,'T$J"&-#$F*%F&-#$ /-$F%/),%/'3$ +&$)##+$ +"#$0##B-$&($ +"#/%$)#)D#%-$ %,+"#%$

+",0$,."/#K#$,$ %#+*%0$&0$ /0K#-+)#0+@$!"#-#$Q/0B-$&($ #0+#%F%/-#$&F#%,+#$,..&%B/0I$ +&$ +"#$

F%/0./F'#-$&($-&'/B,%/+3$D#+J##0$)#)D#%-L$,0B$+"#/%$F,%+/./F,+/&0$/0$+"#$I&K#%0,0.#$&($+"#$

D*-/0#--@XY$ Z&J#K#%L$ /0$ +%3/0I$ +&$ .&K#%$ K#%3$ B/((#%#0+$ %#,'/+/#-$ +"%&*I"&*+$ +"#$ 8*%&F#,0$

M0/&0L$+"/-$B#(/0/+/&0$/-$,$K#%3$',%I#$&0#$,0B$/0.'*B#-$D&B/#-$J"/."$J&*'B$0&+$0#.#--,%/'3$D#$

/B#0+/(/#B$,-$)*+*,'$-&./#+/#-$/0$,''$+"#$8M$9#)D#%$;+,+#-@$

                                                 
 
2$!%#,+3$&0$8*%&F#,0$M0/&0L$7%+/.'#$1$
1$N&%$,$.&))#0+$&0$+"#$B/((#%#0.#$D#+J##0$ O-&./,'$#.&0&)3O$,0B$ O-&./,'$),%Q#+$#.&0&)3OL$-##[$;&./,'$8.&0&)3$
8*%&F#L$70-J#%$+&$+"#$8*%&F#,0$H&))/--/&0O-$.&0-*'+,+/&0$&0$+"#$(*+*%#$C8M$1<1<C$-+%,+#I3L$2\6<261<2<@  
A$8*%&F#,0$H&))/--/&0L$H&))*0/.,+/&0$ (%&)$+"#$H&))/--/&0[$8M]^58$1<1<$7$-+%,+#I3$ (&%$-),%+L$ -*-+,/0,D'#$

,0B$/0.'*-/K#$I%&J+"L$_%*--#'-L$A@A@1<2<L$H^9S1<2<T1<1<@$
>$ 8*%&F#,0$ H&))/--/&0L$ H&))*0/.,+/&0$ (%&)$ +"#$ H&))/--/&0$ +&$ +"#$ 8*%&F#,0$ 5,%'/,)#0+L$ +"#$ H&*0./'L$ +"#$

8.&0&)/.$,0B$;&./,'$H&))/++##$,0B$+"#$H&))/++##$&($+"#$]#I/&0-[$C!&J,%B-$,$;/0I'#$9,%Q#+$7.+$=$N&%$,$"/I"'3$

.&)F#+/+/K#$ -&./,'$ ),%Q#+$ #.&0&)3$ =$ U<$ F%&F&-,'-$ (&%$ /)F%&K/0I$ &*%$ J&%QL$ D*-/0#--$ ,0B$ #R.",0I#-$ J/+"$ &0#$

,0&+"#%CL$_%*--#'-L$1Y@2<@1<2<$=$H^9S1<2<T?<`$(/0,'@$
U$ 8*%&F#,0$ H&))/--/&0L$ H&))*0/.,+/&0$ (%&)$ +"#$ H&))/--/&0$ +&$ +"#$ 8*%&F#,0$ 5,%'/,)#0+L$ +"#$ H&*0./'L$ +"#$
8.&0&)/.$ ,0B$ ;&./,'$ H&))/++##$ ,0B$ +"#$H&))/++##$ &($ +"#$ ]#I/&0-[$ ;/0I'#$9,%Q#+$ 7.+L$ !J#'K#$ '#K#%-$ +&$ D&&-+$
I%&J+"$,0B$-+%#0I+"#0$.&0(/B#0.#[$Wa&%Q/0I$+&I#+"#%$+&$.%#,+#$0#J$I%&J+"XL$H&)S1<22T$1<?$(/0,'L$1<22@$
?$V#.',%,+/&0$&($+"#$8*%&F#,0$5,%'/,)#0+$&($2<$9,%."$1<22$&0$#-+,D'/-"/0I$8*%&F#,0$-+,+*+#-$(&%$)*+*,'$-&./#+/#-L$
,--&./,+/&0-$,0B$(&*0B,+/&0-@$
Y$8*%&F#,0$H&))/--/&0L$H&0-*'+,+/&0$B&.*)#0+[$9*+*,'$;&./#+/#-$/0$,0$#0',%I#B$8*%&F#L$<A62<61<<A$
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C,D+/$E+-$"/E'F+E)3'"/'.G-G+#$-&'H+I)'+'#"/D'H$E-",&'+/3'H+I)'*#+&)3'+/'$.*",-+/-',"#)'
$/'-H)'%,)+-$"/'"5'-H)'."3),/'J)#5+,)'4-+-)A'2I)/'/"J+3+&EK'-H)&'*#+&'+'.+L",',"#)' $/'
-H)' 2G,"*)+/' )%"/".&K' E),I$/D' +' #+,D)' *,"*",-$"/' "5' 2G,"*)+/' %$-$M)/E' F&' *,"I$3$/D'
.+$/#&'H)+#-HK'E"%$+#'+/3'$/EG,+/%)'E),I$%)EA'N)-K'3)E*$-)'-H)$,'$.*",-+/%)K'/"-'.G%H'$E'
O/"J/'$/'+'%".*+,+-$I)'J+&'+F"G-'.G-G+#E'$/'-H)'2P'8).F),'4-+-)EA':H),)5",)'-H)'+$.'
"5'-H)'E-G3&'$E'-"1''

=Q !,)E)/-' +/' "I),I$)J' "5' -H)' 3$55),)/-' 5)+-G,)E' "5' .G-G+#E' $/' -H)' 2P' 8).F),'
4-+-)E' +/3' -H)' ,"#)' -H)&' *#+&' $/' -H)' 5,+.)J",O' "5' 3$55),)/-' E"%$+#' *,"-)%-$"/'
E&E-).ER'

;Q 0/+#&E)' ,)#)I+/-' 2P' #)D$E#+-$"/' +**#$%+F#)' -"' .G-G+#EK' +EE)EE' -H)' /))37+33)3'
I+#G)'"5'+'E-+-G-)' 5",'2G,"*)+/'.G-G+#E'+/3'+#-),/+-$I)'E"#G-$"/E'*,"*"E)3'F&'
2G,"*)+/'5)3),+-$"/E'"5'.G-G+#E'+/3'3$E%GEE'"-H),'$EEG)E'+-'E-+O)R'

BQ 0/+#&E)' -H)' )S-)/-' -"' JH$%H' .G-G+#E' J),)' +55)%-)3' F&' +/3' -H)' J+&' -H)&'
,)E*"/3)3'-"'-H)',)%)EE$"/R'

?Q ($E%GEE'-H)'*"-)/-$+#'.G-G+#')/-),*,$E)E'H+I)'5",'+3+*-$/D'-"'+'%H+/D$/D'E"%$">
)%"/".$%' %"/-)S-' +/3' -"' ).),D$/D' E"%$+#' /))3EK' E"' +E' -"' %"/-,$FG-)' -"' -H)'
$.*#).)/-+-$"/'"5'-H)'2P;<;<'E-,+-)D&'5",'$/%#GE$I)'+/3'EGE-+$/+F#)'D,"J-HA'

'
:H)'*,)E)/-',)*",-'%"/E$E-E'"5'-H)'5"##"J$/D'*+,-E1'

=Q 05-),'3)5$/$/D' -H)'"FL)%-$I)'"5' -H)'E-G3&'+/3' $-E'F+%OD,"G/3K' -H)' ,).+$/3),'"5'
-H$E'%H+*-),'*,"I$3)E'+'F,$)5'"G-#$/)'"5'-H)'.)-H"3"#"D&R''

;Q TH+*-),' ;' 3)E%,$F)E' -H)' O)&' %H+,+%-),$E-$%E' "5'.G-G+#E' $/' -H)'8).F),' 4-+-)EK'
$/%#G3$/D' +' %".*+,+-$I)' +/+#&E$E' "5' 3)5$/$-$"/E' GE)3' +/3' -H)' #)D+#' 5,+.)J",O'
-H)&'+,)').F)33)3'$/R'

BQ TH+*-),' B' +/+#&E)E' -H)' ,"#)' .G-G+#E' *#+&' $/' E"%$+#' *,"-)%-$"/' $/' 2P' 8).F),'
4-+-)ER'

?Q TH+*-),' ?' J$##' 5G,-H),' )S*#",)' 2G,"*)+/' *"#$%$)E' +/3' ,)DG#+-$"/E' +55)%-$/D'
.G-G+#EK'$/%#G3$/D'+',)5#)%-$"/'"/'-H)'*,"*"E)3'4-+-G-)'5",'2G,"*)+/'8G-G+#ER'

UQ TH+*-),'U'3$E%GEE)E'-H)'J+&'.G-G+#E'"*),+-)'$/'-H)'%G,,)/-'%H+/D$/D')%"/".$%'
%"/-)S-'+/3'.+O)E'+'%".*+,+-$I)'+/+#&E$E'"5'.G-G+#E' $/' ,)#+-$"/'-"' -H)$,'.+$/'
%".*)-$-",ER''

@Q TH+*-),' @' *,)E)/-E' +/' +/+#&E$E' "5' -H)' *"EE$F#)' 5G-G,)' ,"#)' "5' .G-G+#E' $/'
2G,"*)+/'E"%$)-&R''

VQ W$/+##&K'TH+*-),'V'*,"I$3)E'E".)'%"/%#G3$/D',).+,OEA'

'

1.2. Methodology of the study 

:H)' 5"##"J$/D' ,)E)+,%H' +%-$I$-$)E'J),)' 3)*#"&)3' -"' *G,EG)' -H)' +F"I)>.)/-$"/)3' ,)E)+,%H'
"FL)%-$I)E1'

 Desk research EU level1' :H)' 3)EO' ,)E)+,%H' $/%#G3)3' +' ,)I$)J' "5' -H)' *"#$%&7#)D+#'
5,+.)J",O' $/' JH$%H' .G-G+#E' "*),+-)' $/' 3$55),)/-' 2P' 8).F),' 4-+-)EK' EG%H' +E'
#)D$E#+-$"/' "/' E"%$+#' )%"/".&K' %".*+/&' #+JK' 5$/+/%$+#' #+JK' E"#I)/%&' #)D$E#+-$"/A' 0-'
2P' #)I)#' -H$E' $/%#G3)3'+' E-G3&'"/' $/-),/+#'.+,O)-' ,)DG#+-$"/E' X2G,"*)+/' $/EG,+/%)'
3$,)%-$I)EK' Y4"#I)/%&' 66Y' 3$,)%-$I)Q' +/3' %".*)-$-$"/' ,G#)E' X4-+-)' +$3' +/3' E"%$+#'
E),I$%)E'"5'D)/),+#' $/-),)E-QA'WG,-H),.",)K'-H)'H$E-",&'"5'-H)'J$-H3,+J/'E-+-G-)'5",'
2G,"*)+/'8G-G+#E'+/3'*,"*"E)3'+#-),/+-$I)E'J),)'E-G3$)3A'0'#$E-'"5'E"G,%)E'GE)3'$E'
$/%#G3)3'$/'-H)'0//)S)EA'

 Interviews at EU level: 6/' ",3),' -"' %".*#)-)' -H)' *$%-G,)' "F-+$/)3' 5,".' -H)'
#$-),+-G,)'E-G3&K' $/-),I$)JE'J),)'%"/3G%-)3'J$-H'E-+O)H"#3),E'+-'2P' #)I)#' XEG%H'+E'
-H)',)#)I+/-'($,)%-",+-)E>Z)/),+#'"5'-H)'2G,"*)+/'T"..$EE$"/K'+/3',)*,)E)/-+-$I)'
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&%B,0/-,+/&0-$ &($ )*+*,'-$ ,+$ 8*%&C#,0$ '#D#'E$ ,-$ F#''$ ,-$ #GC#%+-$ &0$ )*+*,'/+3$ /0$
8*%&C#HA$ !"#$ /0+#%D/#F-$ F#%#$ -#)/=-+%*.+*%#I$ J3$ )#,0-$ &($ ,$ ."#.K'/-+A$ 700#G$ 1$
.&0+,/0-$,$'/-+$&($/0+#%D/#F##-A$

 Quick scan of EU Member States: !"/-$ L*/.K$ -.,0$F,-$),/0'3$ J,-#I$ &0$ #G/-+/0B 
'/+#%,+*%#$,0I$I,+,J,-#-$&0$)*+*,'- ,+$.&*0+%3$'#D#'$M#-C#./,''3$C%&D/I/0B$L*,0+/+,+/D#$
I,+,$&0$)*+*,'-HNA$ 40$&%I#%$ +&$ .&''#.+$ +"#$ /0(&%),+/&0$ /0$,$ -+%*.+*%#I$F,3E$,$I,+,$
.&''#.+/&0$(&%),+$F,-$I#D#'&C#IA$40$.,-#$J',0K$-C&+-$,CC#,%#I$/0$+"#$I,+,$.&''#.+/&0$
(&%),+$ (&%$ /0I/D/I*,'$ 9#)J#%$ ;+,+#-E$ +"#$ #G/-+/0B$ I,+,$ F#%#$ .&)C'#)#0+#I$ F/+"$
/0(&%),+/&0$(%&)$#GC#%+-$.&0-*'+#I$,+$0,+/&0,'$'#D#'A$

 In-depth country/case studies in six countries:$7(+#%$+"#$L*/.K$-.,0E$-/G$.&*0+%/#-$
F#%#$-#'#.+#I$+&$J#$-+*I/#I$/0$)&%#$I#C+"AO$!"#$&JP#.+/D#$&($+"/-$%#-#,%."$C",-#$F,-$
+&$&J+,/0$,$J#++#%$*0I#%-+,0I/0B$&($+"#$I30,)/.-$J#+F##0$I/((#%#0+$-&./,'$C%&+#.+/&0$
-3-+#)-$,0I$+"#$%&'#$)*+*,'-$C',3$/0$+"#-#$-3-+#)-A$Q*%+"#%)&%#E$-C#./(/.$0,+/&0,'$
'#B/-',+/&0$&0$)*+*,'-$F,-$-+*I/#IA$Q/0,''3E$ +"#$F,3$)*+*,'-$ %#,.+#I$ +&$ +"#$ (/0,0./,'$
,0I$#.&0&)/.$.%/-/-$F,-$+"#$-*JP#.+$&($/0=I#C+"$-+*I3A$!"#$/0=I#C+"$.&*0+%3$-+*I/#-$
/0.'*I#I$,$(*%+"#%$,--#--)#0+$&($'/+#%,+*%#$,0I$I&.*)#0+-$,0I$/0+#%D/#F-$F/+"$K#3$
/0(&%),0+-$,+$0,+/&0,'$'#D#'$M,D#%,B#$&($+"%##$C#%$.&*0+%3HA 

$
$
$

                                                 
 
N$R#$",D#$0&+$.&''#.+#I$0#F$-+,+/-+/.-$&0$+"#$D&'*)#$,0I$.&)C&-/+/&0$&($)*+*,'-$/0$9#)J#%$;+,+#-A$S',0K$-C&+-$/0$
+"#$I,+,$.&''#.+/&0$/0$#,."$&($+"#$9#)J#%$;+,+#-$,%#$+"#%#(&%#$/0#D/+,J'#A$$
O$!"#$-#'#.+#I$9#)J#%$;+,+#-$F#%#$S#'B/*)E$Q%,0.#E$4+,'3E$;'&D#0/,E$;F#I#0$,0I$+"#$T0/+#I$U/0BI&)A$
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2. AN OVERVIEW OF MUTUALS IN THE EUROPEAN UNION 

KEY FINDINGS 

 8C-C+#'D"%$)-$)D'E+F)'+' #"/G'E$D-",&' $/'.+/&'2C,"*)+/'%"C/-,$)DH'3+-$/G'I+%J'-"'-E)'
.$33#)' +G)DA' :E)&' 5#"C,$DE)3' $/' -E)' =K-E' %)/-C,&' +/3' -E)' I)G$//$/G' "5' -E)' ;<-E'
%)/-C,&'+D'+'D+5)-&'/)-'5",'$/3CD-,$+#'L",J),D'+/3'"-E),'D"%$">*,"5)DD$"/+#'G,"C*DH'LE"'
*""#)3'5C/3D'+G+$/D-'D"%$+#'+/3'*,"*),-&',$DJDH'+/3'%+/'I)'D))/'+D'*,)3)%)DD",D'"5'-E)'
."3),/'L)#5+,)'4-+-)A'0%,"DD'2C,"*)H' -L"'-&*)D'"5'.C-C+#D'+,)'L$3)D*,)+31'.C-C+#'
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2.2. Mutuals in the social economy 
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2.3. Defining mutual societies in a EU-wide perspective 
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2.4. An overview of national legislation on mutual societies 
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D#-.%/C#-$ +"#$ E%/0./E'#-$ &($ )*+*,'/-)B$ ,0D$ %#F*',+#-$ ,''$ ,-E#.+-$ &($ +"#$ &%F,0/-,+/&0$ &($
)*+*,'-B$/0.'*D/0F$#-+,C'/-")#0+B$)#%F#%-$,0D$D/--&'*+/&0B$D#)&.%,+/.$-+%*.+*%#-B$(/0,0.#-$
,0D$+"#$,.+/I/+/#-$)*+*,'-$),3$E*%-*#@$9*+*,'$C#0#(/+$-&./#+/#-$",I#$+&$-E#./,'/-#$/0$#/+"#%$
/0-*%,0.#$ &%$ -&./,'$ -#%I/.#-B$ ,0D$ ,..&%D/0F'3$ +"#$ .&D#$ ",-$ -#E,%,+#$ -#.+/&0-$ (&%$)*+*,'-$
+",+$,%#$,.+/I#$/0$/0-*%,0.#$,0D$+"&-#$+",+$,%#$,.+/I#$/0$E%#I#0+/&0B$-&./,'$,.+/&0$,0D$&+"#%$
"#,'+"6-&./,'6.*'+*%,'$,.+/I/+/#-@$40$,DD/+/&0B$/0$E%&I/D/0F$/0-*%,0.#B$)*+*,'-$.,0$,'-&$,D&E+$
+"#$/0-*%,0.#$.&D#$RO&D#$D#-$,--*%,0.#-S@$

;&)#+/)#-$%*'#-$,%#$,EE'/#D$+&$)*+*,'-$C3$%#(#%#0.#$+&$'#F/-',+/&0$&0$.&&E#%,+/I#-$R-*."$,-$
/0$NZB$[8B$8:B$4!B$\:B$5!B$,0D$;8SB$,-$/0$+"#-#$.&*0+%/#-$)*+*,'-$,%#$'#F,''3$-##0$,-$.'&-#'3$
%#',+#D$+&$.&&E#%,+/I#-$&%$,-$,$-E#./(/.$ (&%)$&($.&&E#%,+/I#-@$40$&+"#%$.,-#-B$)*+*,'-$,%#$
D#(/0#D$,-$%#',+#D$+&$,--&./,+/&0-$,+$',%F#$&%$,-$,$+3E#$&($,--&./,+/&0B$+"#%#(&%#$'#F/-',+/&0$
(&%$,--&./,+/&0-$G/''$,EE'3$(&%$+"#)@$

40$),03$9#)C#%$;+,+#- )*+*,'-$,%#$by definition insurance companies$R-*."$,-$/0$7!B$
NZB$ [8B$ []B$ V4B$ :^B$ 9!B$ \:B$ 5:B$ Q_B$ ;8B$ ,0D$ ;4S@$ 40$ +"#-#$ .&*0+%/#-$ &(+#0$ 0&$ F#0#%,'B$
&I#%,%."/0F$ +#%)$ (&%$)*+*,'-$#M/-+-@$ V&%$ /0-+,0.#B$ /0$7*-+%/,B$ ,$)*+*,'$ /0-*%,0.#$ -&./#+3$
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CDE),F$%G),H/IFJ),)$/' +H5' K)I)/F)$-$IL)$-MN' $F' 3)5$/)3' +F' +/' +FF"%$+-$"/' -G+-' *,"J$3)F'
$/FH,+/%)'-"'$-F'.).O),F'H/3),'-G)'*,$/%$*#)'"5',)%$*,"%$-&A?P''

6/' "-G),' %"H/-,$)F' -G),)' $F'a distinction between mutual insurance companies and 
mutual benefit societies7.H-H+#'G)+#-G'5H/3FQ'FH%G'+F'$/'R2Q'29Q'24Q'STQ'UVQ'6:Q'9VQ'+/3'
!:NA'S",'$/F-+/%)'$/'!",-HI+#Q'a mutual insurance society'Cmútua de segurosN'$F'3)5$/)3'+F'
+/'$/FH,+/%)'%".*+/&'5",.)3'O&'-G)'+FF"%$+-$"/'"5'$/3$J$3H+#F'WG"'+,)'O"-G'$/FH,),F'+/3'
$/FH,)3A':G)'.H-H+#'3")F'/"-'+%%H.H#+-)'*,"5$-FA''

6/' !",-HI+#Q' +' .H-H+#' -+L)F' -G)' 5",.' "5' +' %""*),+-$J)' F"%$)-&' W$-G' #$.$-)3' #$+O$#$-&Q'
%".*,$F)3' "5' *)"*#)' W$-G' -G)' F+.)' *,"5)FF$"/Q' W$-G' -G)' $/-)/-' -"' $/FH,)' +I+$/F-' ,$FLF'
+,$F$/I' 5,".' -G)$,' *,"5)FF$"/+#' +%-$J$-&A' X/#&' .).O),F' %+/' )/-),' $/-"' %"/-,+%-F' W$-G' +'
.H-H+#' $/FH,+/%)'F"%$)-&A?Y'Mutual associations' CAssociações MutualistasN' +,)'/"/>*,"5$-'
+FF"%$+-$"/F' -G+-' 3)J)#"*' %".*#).)/-+,&' +%-$"/F' "5' F"%$+#' F)%H,$-&Q' G)+#-GQ' F"%$+#' W",L'
+/3'*,"."-$/I'ZH+#$-&'"5'#$5)Q'*,)5),+O#&'5",'-G)$,'.).O),F'+/3'-G)$,'5+.$#$)FA?[''0%%",3$/I'
-"'-G)'8H-H+#'0FF"%$+-$"/F'\"3)Q'-G)'.+$/'*H,*"F)'.HF-'O)'-"'*,"J$3)'F"%$+#'F)%H,$-&'+/3'
G)+#-G'O)/)5$-FQ'OH-'-G)&'.+&'+#F"'*H,FH)'"-G),'"O])%-$J)F',)#+-)3'-"'F"%$+#'*,"-)%-$"/'+/3'
ZH+#$-&'"5'#$5)'C$A)A'F"%$+#'FH**",-'F),J$%)FQ'F"%$+#'W",LQ'%H#-H,+#'+%-$J$-$)FNA'

6/' -W"'8).O),'4-+-)F' C-G)'V^'+/3' 62N' #)I+##&'.H-H+#F'may pursue a wide variety of 
activitiesA'6/'-G)F)'8).O),'4-+-)F'-G),)'$F'/"-'"/)'"/#&'#)I+#'5",.'5",'",I+/$F+-$"/F'O+F)3'
"/' .H-H+#$-&' OH-' F)J),+#Q' FH%G' +F' 5,$)/3#&' F"%$)-$)FQ' OH$#3$/I' F"%$)-$)FQ' %,)3$-' H/$"/FQ'
$/3HF-,$+#' +/3' *,"J$3)/-' F"%$)-$)FQ' )-%A' 6/' 6,)#+/3' +/3' -G)' V/$-)3' ^$/I3".' -G),)' $F' +'
-,+3$-$"/'"5'OH$#3$/I'F"%$)-$)FQ'WG$%G'G+J)'.",-I+I)'#)/3$/I'+F'-G)$,'.+$/'+%-$J$-&A'6-'$F'/"-'
+#W+&F' %#)+,' WG$%G' "5' -G)F)' FG"H#3' O)' %#+FF$5$)3' +F' .H-H+#' +/3' WG$%G' +F' %""*),+-$J)Q'
O)%+HF)'-G)'3$F-$/%-$"/'O)-W))/'-G)'-W"'$F'/"-'%#)+,#&'3)5$/)3'$/'-G)F)'8).O),'4-+-)FQ'+/3'
-G)'-),.'.H-H+#'.+&'O)'HF)3'-"'$/%#H3)'%""*),+-$J)F'+F'W)##A_<''

6/'F".)'8).O),'4-+-)F'CFH%G'+F'R2Q'(2Q'(^Q'STQ'62Q'6:Q'`9Q'+/3'-G)'V^N'.H-H+#FQ'.+$/#&'
-G)'.H-H+#'O)/)5$-' F"%$)-$)FQ'+,)' FHO])%-' -"'special rules regarding taxationA' 6/' %+F)F'
WG),)' .H-H+#F' .))-' %),-+$/' %"/3$-$"/FQ' F*)%$+#' -+a' -,)+-.)/-' $F' *,"J$3)3Q' FH%G' +F' $/'
R)#I$H.Q'WG),)'.H-H+#'O)/)5$-' F"%$)-$)F'G+J)' -G)'F"#)Q'F-+-H-",&' ,)F*"/F$O$#$-&' -"'*,"J$3)'
%".*H#F",&'G)+#-G'$/FH,+/%)A'6/'UH/I+,&Q'-G)'*H,%G+F)'"5'G)+#-G'$/FH,+/%)'5,".'.H-H+#F'$F'
FHOF$3$F)3'-G,"HIG'+'B<'*),'%)/-'-+a',)O+-)'"/'*,).$H.FA'6/'S,+/%)Q'.H-H+#'+/3'*,"J$3)/-'
+FF"%$+-$"/F'W),)')a).*-)3'5,".'G)+#-G'$/FH,+/%)'*,).$H.'-+a'5,".'=[?_'H/-$#';<<;Q'OH-'
-G$F'W+F'%G+/I)3'+5-),'-G)'2H,"*)+/'\"..$FF$"/'3)%$3)3'-G+-'-G$F'W+F'/"-'$/'#$/)'W$-G'2V'
,H#)F' "/' F-+-)' +$3A' 6/' 9Ha).O"H,IQ' "/' -G)' "-G),' G+/3Q' .H-H+#F' +,)' F-$##' )a).*-' 5,".'
$/FH,+/%)' *,).$H.' -+aQ' O)%+HF)' +' I)/-#).)/bF' +I,)).)/-' O)-W))/' .H-H+#F' +/3'
%"..),%$+#' $/FH,),F' *,)J)/-F' -G)' #+--),' 5,".' 5$#$/I' +' %".*#+$/-' W$-G' -G)' 2H,"*)+/'
\"..$FF$"/A' 6/' -H,/Q'.H-H+#F'3"'/"-')/%,"+%G'"/'%"..),%$+#' $/FH,),Fb'3".$/+/%)'"5' -G)'
.+,L)-'5",'*)/F$"/F'+/3'"-G),'-&*)F'"5'$/FH,+/%)A_=''

                                                 
 
?P' 4))1' S$/+/c.+,L-+H5F$%G-' I#"FF+,&1' DE),F$%G),H/IFJ),)$/' +H5' K)I)/F)$-$IL)$-' CEE+KN1' V/-),' )$/).'
E),F$%G),H/IFJ),)$/'+H5'K)I)/F)$-$IL)$-'J),F-)G-'.+/')$/)/'E),)$/Q'3),'3$)'E),F$%G),H/I'F)$/),'8$-I#$)3),'/+%G'
3).'K,H/3F+-c'3),'K)I)/F)$-$IL)$-'O)-,)$O-A'2$/'EE+K'O)3+,5'cH,'0H5/+G.)'3)F'K)F%Gd5-FO)-,$)OF' $/'eF-),,)$%G'
)$/),'^"/c)FF$"/'I).df'g'?'0OFA'='E),F$%G),H/IF+H5F$%G-FI)F)-c'CE0KNAM'
G--*177WWWA5.+AIJA+-73)75""-),7I#"FF+,AG-.#A''''
?Y'4))1'6/FH,+/%)'0%-'"5'=[[Y'C()%,)-">9)$'/A"'[?>R7[Y'3)'=P'3)'0O,$#Q'($h,$"'3+',)OiO#$%+'j'6'4k,$)>0'`"A'[<'j'
=P>?>=[[YNA'
?['4))'1'8H-H+#$F."7'V/$l"'3+F'.H-H+#$3+3)F'!",-HIH)F+FQ'F))1'
G--*177WWWABF)%-",A/)-7)ZH+#$5$%+%+"7F,%m%3,".F7/"J"Fm%"/%)$-"Fm*,+-$%+F7,)%H,F"Fm%".*#).)/-+,)F78H-H+#$F."A*35NA'
_<' S",' )a+.*#)' $/' -G)' ,)*",-1'8$%G$)Q' n"/+-G+/Q' !,"."-$/I'\",*",+-)'($J),F$-&' $/' -G)' S$/+/%$+#' 4),J$%)F'4)%-",Q'
;<=<o'",'4-)W+,-Q'n$.Q'8H-H+#F'+/3'0#-),/+-$J)'R+/L$/I1'0'4"#H-$"/'-"'-G)'S$/+/%$+#'+/3'\,)3$-'\,$F$F'$/'6,)#+/3pQ'
;<=<A'
_=':G".F"/Q'4+,+GQ'2#$+F'8"FF$+#"FQ'!,$J+-)'G)+#-G'$/FH,+/%)'$/'-G)'2H,"*)+/'V/$"/Q'S$/+#',)*",-'*,)*+,)3'5",'-G)'
2H,"*)+/' \"..$FF$"/Q' ($,)%-",+-)' K)/),+#' 5",' 2.*#"&.)/-Q' 4"%$+#' 055+$,F' +/3' 2ZH+#' X**",-H/$-$)FQ' ;<<[o'
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:#B/-',+/&0$ &0$)*+*,'-C$D"#+"#%$ /0.&%E&%,+#F$ /0$ ,$ -#E,%,+#$ .&F#$ &%$ /0$ B#0#%,'$ /0-*%,0.#$
',DC$*-*,''3$/0.'*F#-$%#B*',+/&0-$&0$F/--&'*+/&0A$40$)&-+$9#)G#%$;+,+#-C$0#+$,--#+-$),3$G#$
F/-+%/G*+#F$ ,)&0B$ )#)G#%$ E&'/.3"&'F#%-$ /0$ +"#$ #H#0+$ &($ F/--&'*+/&0$ &%$ F#)*+*,'/-,+/&0A$
I%#0."$ '#B/-',+/&0C$&0$+"#$&+"#%$",0FC$E%#H#0+-$+"/-C$-/0.#$0#+$,--#+-$)*-+$G#$+%,0-(#%%#F$
#/+"#%$ +&$ ,0&+"#%$ )*+*,'$ /0-*%,0.#$ .&)E,03$ &%$ +&$ ,$ (&*0F,+/&0A$ !"/-$ /-$ /0+#0F#F$ +&$
F/-.&*%,B#$E&'/.3"&'F#%-$(%&)$&E+/0B$(&%$+"#$F/--&'*+/&0$&($,$)*+*,'AJ1$

70$ &H#%H/#D$ &($ +"#$ '#B,'$ E%&H/-/&0-$ ,EE'/.,G'#$ +&$ )*+*,'-$ /0$ 8K$ 9#)G#%$ ;+,+#-$ .,0$ G#$
(&*0F$/0$+"#$700#L#-$+&$+"/-$%#E&%+M$700#L$27$NO#(/0/+/&0$&($)*+*,'-$/0$8K$9#)G#%$;+,+#-P$
,0F$700#L$2Q$N9,/0$'#B/-',+/H#$-&*%.#-PA$7'+"&*B"$+"#%#$,%#$),R&%$F/((#%#0.#-$/0$+"#$'#B,'$
(%,)#D&%S-$,EE'/.,G'#$+&$)*+*,'-C$-&)#$.'*-+#%/0B$&($.&*0+%/#-$/-$E&--/G'#M$

 40$ +"#$ ',%B#-+$ B%&*E$ &($ .&*0+%/#-C$ )*+*,'-$ (,''$ *0F#%$ B#0#%,'$ /0-*%,0.#6(/0,0./,'$
G*-/0#--$'#B/-',+/&0C$D"/."$),3$/0.'*F#$-E#./,'$ /0-+/+*+/&0,'$,0F$(/0,0./,'$E%&H/-/&0-$
(&%$ )*+*,'-$ N-*."$ ,-$ /0$ 7!C$ QTC$ O8C$ OUC$ 8:C$ :VC$ 9!C$ W:C$ 5:C$ XYC$ ;8$ N0#D$
'#B/-',+/&0PC$,0F$;4PA$

 40$ +"/-$ -#.&0F$ ',%B#-+$ B%&*E$ &($ .&*0+%/#-C$ )*+*,'$ /0-*%,0.#$ .&)E,0/#-$ (,''$ *0F#%$
B#0#%,'$ /0-*%,0.#6(/0,0./,'$ G*-/0#--$ '#B/-',+/&0C$ D"/'#$ )*+*,'$ G#0#(/+$
-&./#+/#-6)*+*,'$"#,'+"$(*0F-$(,''$*0F#%$-E#./,'$'#B/-',+/&0$N-*."$,-$/0$Q8C$8;C$IXC$4!C$
ZKC$:KA$5!C$,0F$;8$N&'F$'#B/-',+/&0PPA$

 40$ ,$ -),''$ B%&*E$ &($ .&*0+%/#-$ N48C$ KUP$ )*+*,'-$ (,''$ *0F#%$ G&+"$ B#0#%,'$
/0-*%,0.#6(/0,0./,'$G*-/0#--$'#B/-',+/&0$,0F$-E#./,'$'#B/-',+/&0A$

 40$&0#$.&*0+%3C$I/0',0FC$+"#%#$ /-$,$F/-+/0.+/&0$G#+D##0$-),''$)*+*,'-$N&E#%,+/0B$ /0$
0&$ )&%#$ +",0$ ><$ )*0/./E,'/+/#-PC$ D"/."$ ,%#$ .,''#F$ /0-*%,0.#$ ,--&./,+/&0-$
N[H,S**+*-3"F/-+3-6$ (\%-]S%/0B-(\%#0/0B^PC$ ,0F$ ',%B#%$ )*+*,'-C$ D"/."$ ,%#$ .,''#F$
)*+*,'$ /0-*%,0.#$ .&)E,0/#-$ N[S#-S/0]/0#0$ H,S**+*-3"+/\6$ \)-#-/F/B+$
(\%-]S%/0B-G&',B^PA$!"#$E*%E&-#$&($,$)*+*,'$/0-*%,0.#$.&)E,03$/-$+&$E%&H/F#$E%&(/+$
&%$ &+"#%$ #.&0&)/.$ G#0#(/+$ +&$ )#)G#%-C$ *0'#--$ &+"#%D/-#$ E%#-.%/G#F$ G3$ +"#$
-+,+*+#-AJ?$:,%B#$)*+*,'-$(,''$*0F#%$B#0#%,'$/0-*%,0.#6(/0,0./,'$G*-/0#--$'#B/-',+/&0C$
D"/'#$-),''$)*+*,'-$(,''$*0F#%$-E#./,'$'#B/-',+/&0A$

 40$-&)#$.&*0+%/#-C$+"#%#$,%#$0&$'#B,'$E%&H/-/&0-$(&%$)*+*,'-$N_`C$_aC$88C$:!C$,0F$;UPA$

2.5. Dimensions of the sector in the EU 

!"#$"/-+&%/.,'$G,.SB%&*0FC$+"#$D,3$)*+*,'-$,%#$F#(/0#FC$+"#$S/0F$&($,.+/H/+3$+"#3$),3$.,%%3$
&*+$ ,0F$ +"#$ '#B,'$ (%,)#D&%S$ D/+"/0$ D"/."$ +"#3$ &E#%,+#C$ ,''$ /0('*#0.#$ +"#$ H&'*)#$ ,0F$
.&)E&-/+/&0$&($+"#$-#.+&%$,+$0,+/&0,'$'#H#'A$$

9*+*,'-$.,0$G#$H#%3$',%B#$&%B,0/-,+/&0-C$",H/0B$)/''/&0-$&($)#)G#%-AJ>$!"#3$,%#$&(+#0$%&&+#F$
/0$/F#&'&B/.,'C$E&'/+/.,'$B%&*E-A$40$-&)#$.&*0+%/#-$+"#3$-+/''$.&0-+/+*+#$,$),R&%$NE&'/+/.,'P$(&%.#A$
Z&D#H#%C$+"#%#$,%#$,'-&$-),''=-.,'#$)*+*,'-$&E#%,+/0B$/0$,$H#%3$'&.,'$0/."#=),%S#+A$

7..&%F/0B$+&$F,+,$B,+"#%#F$/0$,$-+*F3$&0$-&./,'$#.&0&)3C$/0$+"#$%#(#%#0.#$E#%/&F$1<<1=1<<?$
/0$+"#$8K=1J$N#L.'*F/0B$X&),0/,$,0F$Q*'B,%/,PC$/0$+&+,'$?J2C<<<$E#&E'#$D#%#$#)E'&3#F$G3$,$
)*+*,'A$ !"#$ F,+,$ .&0+,/0$ -#%/&*-$ B,E-C$ ),/0'3$ /0$ +"#$ 0#D$ 9#)G#%$ ;+,+#-C$ ,0F$ F,+,$ ,%#$
/0+#B%,+#F$/0$+"&-#$(&%$.&&E#%,+/H#-$/0$4+,'3$,0F$/0$+"&-#$&($,--&./,+/&0-$(&%$5&%+*B,'A$7$',%B#$
                                                                                                                                                            
 
9&--/,'&-C$8'/,-$,0F$;,%,"$!"&)-&0C$V&'*0+,%3$Z#,'+"$40-*%,0.#$/0$+"#$8*%&E#,0$K0/&0C$8*%&E#,0$YG-#%H,+&%3$&0$
Z#,'+"$;3-+#)-$,0F$5&'/./#-C$_&E#0",B#0M$bZYC$1<<>A$
J1$ 4,00#''&C$ I%,0.#-.&C$ 8F&,%F&$ T%#EE/$ c$ 5,+%/.S$ 5#*B#&+C$ !"#$ 8*%&E#,0$ 9*+*,'$ ;&./#+3M$ !"#$ .",''#0B#$ &($ ,$
%#0,/--,0.#$&($)*+*,'/+3C$9*+*,'/+3$X#H/#D$JJC$1<<?A$
J?$;##$I\%-]S%/0B-G&',B-',B$2dAeA1<<d6J12M$"++EM66DDDA(/0'#LA(/6-H6',S/6,R,0+,-,61<<d61<<d<J12$
J> I&%$#L,)E'#-C$-##M$_4X48_C$!"#$;&./,'$8.&0&)3$/0$+"#$8*%&E#,0$K0/&0C$1<<eC$EA$f?  
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*,"*",-$"/' "5' C",D),E' $E' ,)*",-)3' -"' %"/%)/-,+-)' $/' -C"' 8).F),' 4-+-)EG' H),.+/&' IC$-J'
=K<G<<<'L"FEM'+/3'N,+/%)'IC$-J'==<G<<<'L"FEMAKK''

0' 3$55),)/-' E"O,%)G' -J)' 6/-),/+-$"/+#' P""*),+-$Q)' +/3' 8O-O+#' 6/EO,+/%)' N)3),+-$"/'
I6P86NMG' ,)*",-E' -J+-G' $/' -"-+#G' -J)' .O-O+#' +/3' %""*),+-$Q)' $/EO,+/%)' E)%-",' ).*#"&E'
;R;G==<'*)"*#)' $/' -J)' 2SG'C$-J' -J)'H),.+/'+/3' N,)/%J'.O-O+#' +/3' %""*),+-$Q)' E)%-",'
)+%J' ).*#"&$/T' "Q),' R<G<<<' *)"*#)AK@' U"C)Q),G'.O-O+#E' /"-' $/Q"#Q)3' $/' $/EO,+/%)' +,)'
/"-'$/%#O3)3'$/'-J)E)'/O.F),EA'

(+-+' "/' *"*O#+-$"/' %"Q),+T)' $E' %"##)%-)3' F&' -J)' Association Internationale de la 
Mutualité' I068MKV' -J,"OTJ'%+#%O#+-$/T' -J)' -"-+#'"/' -J)'F+E$E'"5' -J)' ,)*",-)3'/O.F),'"5'
*"#$%&>J"#3),'.).F),E'"5'-J)'+EE"%$+-$"/A':J)E)'3+-+G'J"C)Q),G',)#+-)'-"'.O-O+#'F)/)5$-'
E"%$)-$)E'+/3'3"'/"-'-+D)'$/-"'+%%"O/-'-J)'.O-O+#'$/EO,),EA':J)'3+-+'EJ"C'-J+-'%"Q),+T)'
"5' -J)E)' .O-O+#' E"%$)-$)E' $E' J$TJ)E-' $/' W)#T$O.G' 5"##"C)3' F&' -J)' X)-J),#+/3E' +/3'
H),.+/&A'6/')+%J'"5'-J)E)'%"O/-,$)EG'"Q),'R<'*),'%)/-'"5'-J)'*"*O#+-$"/'$E'%"Q),)3'F&'+'
.O-O+#' F)/)5$-' E"%$)-&A' :J)' T,"O*' "5' %"O/-,$)E' C$-J' J$TJ)E-' %"Q),+T)' $E' 5"##"C)3' F&'
N,+/%)G'-J)'PY)%J'Z)*OF#$%'+/3'9O[).F"O,TG'C$-J'@<'-"'R<'*),'%)/-G'+/3'-J)/'4#"Q)/$+G'
6,)#+/3'+/3'-J)'4#"Q+D'Z)*OF#$%'I?<'-"'@<'*),'%)/-'"5'-J)'*"*O#+-$"/'%"Q),)3MA'U"C)Q),G'
-J$E' E)).E' -"' $/%#O3)'",T+/$E+-$"/E'CJ$%J'3"'/"-'J+Q)' -J)' #)T+#' 5",.'"5' +'.O-O+#'FO-'
+,)' ,+-J),' *OF#$%' ",' \O+E$>*OF#$%' F"3$)E' IEO%J' +E' -J)' H),.+/' Krankenkassen, +%-$/T'
O/3), *OF#$%' #+CG'+/3'-J)'PY)%J'+/3'4#"Q+D'].O-O+#E]'*+,-$%$*+-$/T'$/'-J)'.+/+T).)/-'
"5' E-+-O-",&' J)+#-J' $/EO,+/%)G' +#E"' +%-$/T' O/3),' *OF#$%' #+CM' ",' )Q)/' L"$/->E-"%D'
%".*+/$)E'I+E'$/'-J)'5",.'"5'EOFE$3$+,$)E7%".*+/$)E'C$-J$/'+'.O-O+#'J"#3$/T'%".*+/&MG'
CJ$%J'+,)'/"-'%"/E$3),)3'+E'.O-O+#E'5",'-J$E',)*",-A':J)'#"C'#)Q)#E'"5'%"Q),+T)'$/'6-+#&G'
H,))%)' +/3' 4*+$/' I+##' O/3),' =<' *),' %)/-MKR' +,)' /"-)C",-J&A' !",-OT+#' +/3' -J)' S/$-)3'
^$/T3".'+,)')E-$.+-)3'-"',+/T)'$/'-J)'T,"O*'C$-J'F)-C))/'=<>;<'*),'%)/-'+/3G'5$/+##&G'
UO/T+,&'+/3'()/.+,D'F"-J'J+Q)'F)-C))/';<>?<'*),'%)/-')E-$.+-)3'%"Q),+T)A''

6P86NG' -J)' 5)3),+-$"/'"5'.O-O+#'+/3'%""*),+-$Q)' $/EO,),EG' %+#%O#+-)E' -J)'.+,D)-' EJ+,)'"5'
.O-O+#'+/3'%""*),+-$Q)' $/EO,),E' $/' -"-+#' IF"-J' #$5)'+/3'/"/>#$5)' $/EO,+/%)M' -"'F)')\O+#' -"'
+,"O/3'"/)'\O+,-),'"5'-J)'T#"F+#'$/EO,+/%)'$/3OE-,&'$/'-J)'2O,"*)+/'S/$"/G'C$-J'*,).$O.E'
C",-J' +F"O-' ?<<'F$##$"/'S4'("##+,' I+F"O-' B<<'F$##$"/' 2O,"EMAK_'U"C)Q),G' LOE-' +E' -J)' 3+-+'
5,".' 068' 5"%OE' "/' .O-O+#' F)/)5$-' E"%$)-$)E' +/3' #+%D' $/5",.+-$"/' "/' .O-O+#' $/EO,),EG'
%"/Q),E)#&G' 3+-+' T+-J),)3' F&' 6P86N' "/' -J)' .+,D)-' EJ+,)' "5' .O-O+#' +/3' %""*),+-$Q)'
$/EO,),E'3"'/"-'-+D)'$/-"'+%%"O/-'.O-O+#'F)/)5$-'E"%$)-$)E'+/3'$/%#O3)'%""*),+-$Q)EA''

8O-O+#E'+#E"'"*),+-)'"O-E$3)'-J)'3".)E-$%'F",3),EA'H)/),+##&G'-J),)'$E'+'#+%D'"5'3+-+'"/'-J)'
%,"EE' F",3),' +%-$Q$-$)E' "5' .O-O+#E' $/' 2O,"*)A' :J),)' +,)' .O-O+#E' -J+-' "*),+-)' $/' "-J),'
%"O/-,$)E'F&'E)--$/T'O*'F,+/%J)E'+/3'"-J),E'-J+-'E)##'$/EO,+/%)'*"#$%$)E'F&'.)+/E'"5'E".)'
J&F,$3'.O-O+#>E-"%D'J"#3$/T'%".*+/&'5",.A''

U"C)Q),G' -J$E' $E' +' Q),&' E$T/$5$%+/-' $EEO)A' :J,"OTJ"O-' 2O,"*)G' .O-O+#E' +,)' J+.*),)3' $/'
C",D$/T' +%,"EE' F",3),E' +/3' %""*),+-$/T' +-' +' -,+/E/+-$"/+#' #)Q)#' CJ$#)' *,)E),Q$/T' -J)$,'
%J+,+%-),$E-$%EA''

                                                 
 
KK'P6Z62PG':J)'4"%$+#'2%"/".&'$/'-J)'2O,"*)+/'S/$"/G';<<V'
K@'6P86NG'0//O+#'8O-O+#'8+,D)-'4J+,)'`'H#"F+#'K<<'5",';<<Va;<<RG';<=<A'
KV':J)'0EE"%$+-$"/'6/-),/+-$"/+#)'3)' #+'8O-O+#$-b'I068M' $E'+'T,"O*$/T'"5'+O-"/"."OE'J)+#-J' $/EO,+/%)'+/3'E"%$+#'
*,"-)%-$"/'F"3$)E'"*),+-$/T'+%%",3$/T'-"'-J)'*,$/%$*#)E'"5'E"#$3+,$-&'+/3'/"/>*,"5$->.+D$/T'",$)/-+-$"/A'
KR'J--*177CCCA+$.>.O-O+#A",T7O*#"+3E75.+/+T),7+F"O-c.O-O+#$-&7)/c*"*c%"OQ),-)c*+,c.O-c)/c)O,"*)A*35'''
K_':J),)'$E'%"/E$3),+F#)'3$E%,)*+/%&'F)-C))/'-J)'3+-+'"/'*,).$O.E'%+#%O#+-)3'F&'0687086P2'+/3'6P86NG'J"C)Q),'
$-'%+/'F)'OE)5O#'-"'-+D)'F"-J'$/-"'%"/E$3),+-$"/A'0#-J"OTJ'-J)'6P86N'3+-+'+**)+,E'-"'*,"Q$3)'+'.",)'Q+#$3+-)3'+/3'
%".*#)-)3' +%%"O/-' "/' *,).$O.EG' $-' $/%#O3)E' $/' $-E' %+#%O#+-$"/E' $/EO,+/%)' %".*+/$)E' -J+-' +,)' /"-' .O-O+#' I)ATA'
%""*),+-$Q)' $/EO,),)EMA' :J)' 3+-+' 5,".' 0687086P2' $E' F+E)3' "/' -J)' ,)*",-)3' *,).$O.E' "5' -J)$,' .).F),'
",T+/$E+-$"/E'+/3'%+//"-')+E$#&'F)'Q+#$3+-)3A':J)&G'J"C)Q),G' 5"%OE'"/'",T+/$E+-$"/E'"*),+-$/T'+%%",3$/T' -"' -J)'
*,$/%$*#)E'"5'.O-O+#$E.'"/#&'I+#-J"OTJ'",T+/$E+-$"/E'+,)'$/%#O3)3'-J+-'3"'/"-'J+Q)'-J)'.O-O+#'#)T+#')/-$-&MA'
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7'+"&*C"$/0$-&)#$9#)D#%$;+,+#-E$-*."$,-$ /0$F%,0.#E$ '#C,'$ /0-+%*)#0+-$#G/-+$H-*."$,-$+"#$
;I79$)&J#'E$ -##$ D&G$ D#'&KLE$ J*%/0C$ -#M#%,'$ /0+#%M/#K-$ .&0J*.+#J$ /0$ +"#$ .&*%-#$ &($ +"/-$
-+*J3$ )#0+/&0$ K,-$ ),J#$ &($ +"#$ '#C,'$ ,0J$ ,J)/0/-+%,+/M#$ J/((/.*'+/#-$ )*+*,'-$ (,.#$ /0$
#-+,D'/-"/0C$.&&N#%,+/&0$,+$,$8*%&N#,0$.%&--=D&%J#%$'#M#'E$/0.'*J/0C$+"#$(&''&K/0CO$)*+*,'-$
0##J$+&$.&)N'3$K/+"$M#%3$J/((#%#0+$0,+/&0,'$%#C*',+/&0-E$+"#3$,%#$0&+$,''&K#J$/0$,''$0,+/&0,'$
),%P#+-$,0J$J#)&.%,+/.$,0J$Q&/0+$&K0#%-"/N$N%/0./N'#-$.,00&+$D#$#G#%./-#J$,.%&--$D&%J#%-A$

$

French groupings of mutuals (SGAMs) 

;/0.#$ 1<<2$ F%#0."$ )*+*,'$ -&./#+/#-$ ",M#$ ",J$ +"#$ &N+/&0$ &($ (&%)/0C$ R)*+*,'$ /0-*%,0.#$
C%&*N$ .&)N,0/#-S$ H;&./T+T$ J#$I%&*N#$ JU7--*%,0.#$9*+*#''#O$ ;I79LA$ !"#$ N*%N&-#$ &($ ,0$
;I79$ /-$ +&$ &%C,0/-#$ .&&N#%,+/&0$ D#+K##0$ ,$ C%&*N$ &($ )*+*,'-E$ D*+$ +"#$ J#C%##$ &($
/0+#C%,+/&0$/-$J#./J#J$D3$+"#$(&*0J#%-A$!"/-$/0.'*J#-$+"#$-.&N#$,0J$.&0J/+/&0-$&($(/0,0./,'$
-&'/J,%/+3$D#+K##0$)#)D#%-A$V+"#%$.",%,.+#%/-+/.-$,%#$,'-&$&N+/&0,'E$-*."$,-$;I79-$),3$
&%$),3$0&+$",M#$.,N/+,'$,0J$ +"#$)#)D#%-$),3$D#$)*+*,'$ /0-*%,0.#$.&)N,0/#-E$)*+*,'$
%#/0-*%,0.#$ .&)N,0/#-E$ "#,'+"=/0-*%,0.#$ )*+*,'-$ &%$ #)N'&3##=D#0#(/+-$ *0/&0-$ ,0J$
/0-+/+*+/&0-E$#/+"#%$0,+/&0,'$&%$8*%&N#,0A@<$

$
W#.#0+'3E$ +K&$)*+*,'-$ H,$ F%#0."$)*+*,'E$ X,%)&0/#$ 9*+*,'/+T$ ,0J$ +"#$ 4+,'/,0$)*+*,'E$
Y#-,%#$ 5&ZZ&L$ ",M#$ &%C,0/-#J$ +"#/%$ .%&--$ D&%J#%$ ,.+/M/+/#-$ D3$ )#,0-$ &($ ,$ 8*%&N#,0$$
Y&=&N#%,+/M#A$

2.6. Concluding remarks  

[0+/'$+"#$1<+"$.#0+*%3E$)*+*,'-$N%&M/J#J$+"#$(/%-+$(&%)-$&($-&./,'$N%&+#.+/&0$(&%$+"&-#$,+$%/-P$
/0$ 8*%&N#A$ \#(&%#$ )&-+$ C&M#%0)#0+-$ -+,%+#J$ +&$ #-+,D'/-"$ -+,+*+&%3$ -&./,'$ N%&+#.+/&0$
-3-+#)-$ ,(+#%$ +"#$ #0J$ &($ +"#$ ;#.&0J$ ]&%'J$ ],%E$ )*+*,'-$ (*'(/''#J$ ,$ .%*./,'$ (*0.+/&0$ /0$
8*%&N#,0$-&./#+/#-A$$

!"#$),Q&%$%#(&%)-$'#,J/0C$+&$+"#$.%#,+/&0$&($K#'(,%#$;+,+#-$J/M#%-/(/#J$+"#$%&'#$N',3#J$D3$
)*+*,'-A$X/-+&%/.,'$,0J$.*'+*%,'$J#M#'&N)#0+-$J#+#%)/0#J$+"#$K,3$)*+*,'-$",M#$,J,N+#J$+&$
+"#$ 0#K$ -&./&=#.&0&)/.$ .&0+#G+A$ 40$ )&-+$ .,-#-$ )*+*,'-$ +&&P$ &0$ ,0$ ,'+#%0,+/M#$ %&'#$ D3$
J#M#'&N/0C$ M&'*0+,%3$ "#,'+"$ /0-*%,0.#$ -."#)#-$ ,0J$ ),/0+,/0/0C$ &%$ /0.%#,-/0C$ +"#/%$
,.+/M/+/#-$/0$&+"#%$+3N#-$&($%/-P=.&M#%,C#$H(&%$/0-+,0.#E$.,%$,0J$)&+&%$/0-*%,0.#LA$40$),03$
8[$9#)D#%$;+,+#-$)*+*,'-$-+/''$N',3$,$-/C0/(/.,0+$%&'#A$$

X&K#M#%E$ +"/-$ ",-$ '#J$ +&$ C%#,+$ J/M#%-/+3$ ,)&0C$ 8[$ 9#)D#%$ ;+,+#-$ ,-$ +&$ +"#$ ,.+/M/+/#-$
)*+*,'$ -&./#+/#-$ N#%(&%)$,0J$ +"#$ N&-/+/&0$ +"#3$ ",M#$ /0$ 0,+/&0,'$ '#C/-',+/&0$ ,0J$),%P#+-A$
!",+$ ,'-&$),P#-$ +"#$ -#,%."$ (&%$ ,0$ 8[=K/J#$ J#(/0/+/&0$ #-N#./,''3$ J/((/.*'+$ ,0J$ +"#$ &N+/&0-$
N%&N&-#JE$-*."$,-$+"#$1<<B$8*%&N#,0$Y&))/--/&0^-$J#(/0/+/&0E$'#,M#$-&)#$%&&)$(&%$J#D,+#$
,-$+&$K",+$+3N#-$&($&%C,0/-,+/&0-$.,0$D#$,-.%/D#J$+&$+"#$(,)/'3$&($8*%&N#,0$)*+*,'-A$$

                                                 
 
@<$ I%&*N-$ &($)*+*,'$ /0-*%,0.#$ .&)N,0/#-O$ +"#$ '#--&0-$ &($ /0/+/,'$ #GN#%/)#0+-A$ _#,0=Y',*J#$ ;8`;E$997E$ F%,0.#A$
F%#0."$#GN#%/#0.#$K/+"$+"#$R)*+*,'$/0-*%,0.#$C%&*N$.&)N,03S$H;&./T+T$J#$I%&*N#$JU7--*%,0.#$9*+*#''#O$;I79LE$
NNA$>a=>bA$;##$,-$K#''O$:&K#+E$:/#M#E$],+$/-$##0$;I79c$H]",+$/-$,$;I79cLE$/0O$:,%./#%E$F/0,0./##'$F&%*)=\,0P$#0$
F/0,0./#K#Z#0E$1<<b6bE$NN$>da=?<BE$1<<bA$
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3. THE ROLE OF MUTUALS IN SOCIAL PROTECTION  
 

KEY FINDINGS 

 :C)'D+&'E"%$+#'*,"-)%-$"/'E&E-).E'+,)'",F+/$E)3'3)-),.$/)E'-"'+'#+,F)')G-)/-'-C)',"#)'
.H-H+#E'*#+&'D$-C$/I'",'$/',)#+-$"/'-"I'-C)E)'E&E-).EA''

 6/' .+/&' 2J' 8).K),' 4-+-)EI' .H-H+#E' +,)' $/L"#L)3' $/' %".*#).)/-+,&' +/3'
EH**#).)/-+,&' C)+#-C' $/EH,+/%)' E%C).)EA' M+-$"/+#' 3$55),)/%)E' ,+/F)' 5,".' .H-H+#E'
*,"L$3$/F' E-+-H-",&' E),L$%)EI' +/3' -C),)5",)' *#+&$/F' +/' )EE)/-$+#' ,"#)' $/' -C)' E"%$+#'
*,"-)%-$"/'E&E-).I'-"'.H-H+#E'-C+-'3"'/"-'*#+&'+',"#)'DC+-E")L),A'

 0#E"I'$/',)#+-$"/'-"'E"%$+#'*,"-)%-$"/'E%C).)E'"-C),'-C+/'C)+#-C'$/EH,+/%)I'.H-H+#E'+,)'
.+$/#&' +%-$L)' $/' -C)' 5$)#3' "5' *)/E$"/EI' DC),)' -C)&' *,"L$3)' *,$L+-)' *"#$%$)E'
%".*#).)/-+,&'-"'-C)'E-+-H-",&'E&E-).A''

 
0E' +#,)+3&' $/3$%+-)3I' .H-H+#E' *#+&' +/' $.*",-+/-' ,"#)' D$-C$/I' +/3'
%".*#).)/-+,&7EH**#).)/-+,&' -"I' -C)' E"%$+#' *,"-)%-$"/' E&E-).A' :C$E' E)%-$"/' 5H,-C),'
)G*#",)E'$/'.",)'3)-+$#'C"D'.H-H+#E'*,"L$3)'C)+#-C'$/EH,+/%)'+/3'*)/E$"/')/-$-#).)/-E'$/'
-C)'2J'8).K),'4-+-)EA'

3.1. Mutuals active in health insurance 

NC)/' $-' %".)E' -"' C)+#-C' $/EH,+/%)'D$-C$/' /+-$"/+#'D)#5+,)' E&E-).EI'D)'.HE-' 3$E-$/FH$EC'
K)-D))/'%".*H#E",&'+/3'L"#H/-+,&'E%C).)EA'O".*H#E",&'C)+#-C' $/EH,+/%)'*,"L$3)E'K+E$%'
%"L),+F)I' )$-C),' -C,"HFC' +' /+-$"/+#' C)+#-C' E),L$%)' ",' -C,"HFC' C)+#-C' $/EH,+/%)' 5H/3EA'
P"#H/-+,&'C)+#-C'$/EH,+/%)'.+&'K)'%#+EE$5$)3'+E'5"##"DE@=1'

 substitutive' >'"55),$/F' -C)'E+.)'%"L),+F)'+E'%".*H#E",&'C)+#-C' $/EH,+/%)' Q)$-C),'
-"'*)"*#)'DC"'+,)')G%#H3)3'5,".'-C)'%".*H#E",&'E&E-).'",'DC"'%C""E)'-"'"*-'"H-RI'

 supplementary' >' "55),$/F' E),L$%)E' +/3' %"L),+F)' "/' -"*' "57' +E' +' EH**#).)/-' -"'
%".*H#E",&' C)+#-C' $/EH,+/%)' QEH%C' +E' 5+E-),' +%%)EE' +/3' )/C+/%)3' %"/EH.),'
%C"$%)RI'

 complementary' >' %"L),$/F' %">*+&.)/-E7%"E->EC+,$/F' +/3' +33$-$"/+#' E),L$%)E'
)G%#H3)3'5,".'-C)'E-+-H-",&'E&E-).I'

 duplicative –'"55),$/F'E),L$%)E'+/3'%"L),+F)'/)G-'-"'/+-$"/+#'C)+#-C'E&E-).EA'

'
:C)'3$55),)/-',"#)E'.H-H+#E'*#+&'$/',)#+-$"/'-"'C)+#-C'$/EH,+/%)'$/'2J'8).K),'4-+-)E'%+/'K)'
EH..+,$E)3'$/'-C)'-+K#)'K)#"DA''

                                                 
 
@=' O"#".K"I' S,+/%)E%+I' :+*+&I' M$%"#)I' !,$L+-)'T)+#-C' 6/EH,+/%)' $/'U2O('O"H/-,$)E1' :C)' V)/)5$-E' +/3'O"E-E' 5",'
6/3$L$3H+#E' +/3' T)+#-C' 4&E-).EI' U2O(' T)+#-C' N",W$/F' !+*),E' M"A' =XI' !+,$EI' ;<<?A' U-C),' %#+EE$5$%+-$"/E' "5''
L"#H/-+,&' C)+#-C' $/EH,+/%)' $/%#H3)' EHKE-$-H-$L)I' EH**#).)/-+,&' +/3' %".*#).)/-+,&' $/EH,+/%)' KH-' #)+L)' "H-'
3H*#$%+-$L)'C)+#-C' $/EH,+/%)' QE))' 5",' $/E-+/%)I':C".E"/I'4+,+CI'2#$+E'8"EE$+#"EI'!,$L+-)'C)+#-C' $/EH,+/%)' $/' -C)'
2H,"*)+/'J/$"/I'S$/+#',)*",-'*,)*+,)3'5",'-C)'2H,"*)+/'O"..$EE$"/I'($,)%-",+-)'Y)/),+#'5",'2.*#"&.)/-I'4"%$+#'
055+$,E'+/3'2ZH+#'U**",-H/$-$)EI';<<[RA'
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Table 1: Role of mutuals in health insurance 

Role of mutuals in health insurance Countries 

7C$$ 9*+*,'-$,%#$&0'3$,.+/D#$/0$.&)E*'-&%3$"#,'+"$
/0-*%,0.#$

8:$

FC$$ 9*+*,'-$,%#$,.+/D#$/0$G&+"$.&)E*'-&%3$,0H$D&'*0+,%3$
"#,'+"$/0-*%,0.#$

F8I$J:$

KC$$ 9*+*,'-$,%#$&0'3$,.+/D#$/0$D&'*0+,%36-*EE'#)#0+,%3$
"#,'+"$/0-*%,0.#I$0&+$/0$.&)E*'-&%3$"#,'+"$
/0-*%,0.#@1$

7!I$L8I$LMI$8;I$N4I$NOI$PQI$
4!I$:QI$9!I$5:I$5!I$;8I$;4I$
QM$

LC$$ 9*+*,'-$H&$0&+$-##)$+&$G#$,.+/D#$/0$"#,'+"$/0-*%,0.#$$ FRI$48I$:SI$OT$$

Source:$L%,U0$*E$G3$+"#$,*+"&%-$
$
7-$/0H/.,+#H$/0$+"#$+,G'#$,G&D#I$R%##.#$.,0$G#$.",%,.+#%/-#H$,-$,$.&*0+%3$/0$U"/."$)*+*,'-$
,%#$&0'3$,.+/D#$/0$compulsory health insuranceA$7'+"&*V"$)&-+$"#,'+"$/0-*%,0.#$(*0H-$/0$
R%##.#$ ,%#$ E*G'/.$ #0+/+/#-I$ +"#%#$ ,%#$ ,'-&$ )*+*,'$ G#0#(/+$ -&./#+/#-$ &((#%/0V$ .&)E*'-&%3$
"#,'+"$/0-*%,0.#I$.&D#%/0V$,G&*+$22<I<<<$E#&E'#A$!"#-#$(*0H-I$U"/."$H&$0&+$&((#%$D&'*0+,%3$
"#,'+"$ /0-*%,0.#I$ ,%#$ %#-+%/.+#H$ +&$ .#%+,/0$ E%&(#--/&0,'$ V%&*E-$ ,0H$ ,%#$ %#',+#H$ +&$ +%,H#$
*0/&0-A@B$;&)#$&($ +"#-#$)*+*,'$G#0#(/+$ -&./#+/#-$",D#$G##0$ /0$#W/-+#0.#$-/0.#$ +"#$2XB<-$
Y-*."$ ,-$ +"#$ J,+/&0,'$ F,0Z$ &($ R%##.#$ 5#%-&00#'$ P#,'+"$ N*0H$ Y!A[A5A8A!ACCA$ 40$ V#0#%,'I$
R%##.#$ #W"/G/+-$ ,$ D#%3$ -E#./(/.$ -/+*,+/&0$ /0$ 8*%&E#I$ %#-*'+/0V$ (%&)$ ,$ (%,V)#0+#H$ -&./,'$
E%&+#.+/&0$-3-+#)$',/H$H&U0$/0$"*0H%#H-$&($'#V/-',+/D#$+#W+-A@>$

40$ F#'V/*)$ ,0H$ +"#$ J#+"#%',0H-$ )*+*,'-$ E',3$ ,$ %&'#$ /0$ compulsory ,-$ U#''$ ,-$
supplementary health insurance. 40$ +"#$ J#+"#%',0H-I$ .&)E*'-&%3$ "#,'+"$ /0-*%,0.#$ /-$
E%&D/H#H$G3$E%/D,+#$/0-*%#%-$Y)*+*,'$/0-*%,0.#$.&)E,0/#-$,-$U#''$,-$\&/0+=-+&.Z$/0-*%#%-CI$
U"/."$,'-&$&((#%$D&'*0+,%3$"#,'+"$ /0-*%,0.#A$N&%$+"#$.&)E*'-&%3$E,%+I$E%/D,+#$ /0-*%#%-$,%#$
0&+$ ,''&U#H$ +&$ %#(*-#$ /0H/D/H*,'$ ,EE'/.,+/&0-$ ,0H$ +&$ E%,.+/.#$ %/-Z$ -#'#.+/&0A$ 40$ F#'V/*)I$
)*+*,'$G#0#(/+$-&./#+/#-$E',3$,$*0/]*#$%&'#I$,-$(*%+"#%$H#+,/'#H$/0$+"#$G&W$G#'&UA$$

Belgium: Important role in compulsory health insurance 

!"#$U,3$+"#$"#,'+".,%#$-3-+#)$/0$F#'V/*)$/-$&%V,0/-#H$H,+#-$G,.Z$+&$+"#$2X+"$.#0+*%3A$40$
+"/-$,V#I$U&%Z#%-$*0/+#H$+"#)-#'D#-$/0$-),''=-.,'#$)*+*,'-$+",+$E%&+#.+#H$+"#/%$)#)G#%-$
,V,/0-+$+"#$%/-Z$&($-/.Z0#--I$*0#)E'&3)#0+$,0H$H/-,G/'/+3A$!"#-#$)*+*,'$G#0#(/+$-&./#+/#-$
U#%#$%#.&V0/-#H$,$-E#./(/.$'#V,'$(&%)$/0$2^_2$,0H$)&%#$'#V/-',+/&0$U,-$E,--#H$/0$2^X>A$$

7+$ +"#$ G#V/00/0V$ &($ +"#$ 1<+"$ .#0+*%3$ +"#$ -),''$ )*+*,'-$ U#%#$ V%&*E#H$ /0+&$ 0,+/&0,'$
,--&./,+/&0-I$G,-#H$&0$/H#&'&V/.,'I$E&'/+/.,'$E%#(#%#0.#-`$

 +"#$J,+/&0,'$7''/,0.#$&($K"%/-+/,0$9*+*,'/+/#-$Y2X<@Ca$$
 +"#$J,+/&0,'$Q0/&0$&($J#*+%,'$9*+*,'/+/#-$Y2X<^Ca$$
 +"#$J,+/&0,'$Q0/&0$&($;&./,'/-+$9*+*,'/+/#-$Y2X2BCa$$
 +"#$J,+/&0,'$Q0/&0$&($:/G#%,'$9*+*,'/+/#-$Y2X2>Ca$,0H$$
 +"#$Q0/&0$&($+"#$N%##$,0H$5%&(#--/&0,'$9*+*,'/+/#-$Y2X1<CA$

                                                 
 
@1$N%,0.#$,0H$R#%),03$G&+"$",D#$,$-E#./,'$E&-/+/&0$-/0.#I$ /0$G&+"$.&*0+%/#-$E*G'/.$#0+/+/#-$+",+$,%#$%#V,%H#H$,-$
G#/0V$ )*+*,'$ E%&D/H#$ -#%D/.#-$ /0$ .&)E*'-&%3$ "#,'+"$ /0-*%,0.#$ YN%,0.#`$ 9;7$ Y9*+*,'/+b$ -&./,'#$ ,V%/.&'#C$ ,0H$
R#%),03`$M%,0Z#0Z,--#0CI$ G*+$,..&%H/0V$ +&$ +"#$1<<B$H#(/0/+/&0$&($ +"#$8*%&E#,0$K&))/--/&0I$U"/."$ +"/-$ -+*H3$
+,Z#-$,-$,$G,-/-$(&%$/+-$,0,'3-/-I$E*G'/.$#0+/+/#-$.,00&+$G#$.&0-/H#%#H$,-$c)*+*,'$-&./#+/#-cA$
@B$O#E&%+$1<<^$&($+"#$749$U&%Z/0V$V%&*E$&0$"#,'+"$-3-+#)$%#(&%)$dP#,'+".,%#$E%&+#.+/&0$+&H,3`$;+%*.+*%#-$,0H$
+%#0H-$/0$2B$.&*0+%/#-eA$
@>$7)/+-/-I$R,G%/#'I$K*%%#0+$5&'/./#-$,0H$O#(&%)$5',0-$(&%$+"#$R%##Z$F#0#(/+-$N%,)#U&%ZI$F#0#(/+-$f$K&)E#0-,+/&0$
40+#%0,+/&0,'I$S&'*)#$B2I$J*)G#%$?I$9,%."$1<<1A$
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6/'+33$-$"/'-"'-D)E)'5$F)'G/$"/EH'-D),)'$E'"/)'5G/3'5",'-D)',+$#I+&E'*),E"//)#'+/3'"/)'5",'
E$%J/)EE'+/3'3$E+K$#$-&'$/EG,+/%)'L*GK#$%'$/E-$-G-$"/MB''

N/#$J)' $/'.+/&'"-D),'2G,"*)+/' %"G/-,$)EH'/"'.+O",' ,)5",.E' -""J'*#+%)'+5-),'PP66B' :D)'
,"#)'*#+&)3'K&'-D)'.G-G+#'K)/)5$-'E"%$)-$)E'L8G-G+#$-)$-)/'LQ$)J)/5"/3EM78G-G+#$-RMASH'I$-D'
-D)$,',""-E'$/'$3)"#"T$%+#'+/3'*"#$-$%+#'T,"G/3H',).+$/)3'G/%D+/T)3'-D,"GTD'-D)')/-$,)';<-D'
%)/-G,&B'6/'=UU<H'-D)'=@U?'#+I'I+E',)F$E)3B':D)',)F$E)3'V9+I'"/'.G-G+#'K)/)5$-'E"%$)-$)E'
+/3'G/$"/E'"5'.G-G+#'K)/)5$-'E"%$)-$)EVAA'%"/-+$/E'/)I',G#)E',)T+,3$/T'-D)')E-+K#$ED.)/-H'
",T+/$E+-$"/H' +/3' E),F$%)E' .G-G+#' K)/)5$-' E"%$)-$)E' .GE-' *,"F$3)H' +E' I)##' +E' 5$/+/%$+#'
+,,+/T).)/-E' L$/%#G3$/T' T"F),/.)/-' %"/-,$KG-$"/EMH' .),T),EAWH' I$/3$/T' G*' +/3'
EG*),F$E$"/'"5'-D)'D)+#-D'$/EG,+/%)'5G/3EB''

:D)'.G-G+#'K)/)5$-' E"%$)-$)E'+,)' -"3+&' -D)'E"#)'*,"F$3),E'"5'%".*G#E",&'D)+#-D' $/EG,+/%)B'0##'
$/3$F$3G+#E'.GE-'O"$/'",',)T$E-),'I$-D'"/)'"5'-D)'.G-G+#'K)/)5$-'E"%$)-$)E'*,"F$3$/T'%".*G#E",&'
D)+#-D'$/EG,+/%)B':D)'%D"$%)'5",'"/)'"5'-D)'.G-G+#'K)/)5$-'E"%$)-$)E'$E'5,))H')X%)*-'5",'-D)',+$#I+&'
I",J),E'ID"'+,)'+G-".+-$%+##&'%"F),)3'K&'-D)'$/EG,+/%)'5G/3'"5'-D)'Y)#T$+/',+$#I+&'%".*+/&B'
0#."E-'UU'*),'%)/-'"5'-D)'*"*G#+-$"/'$E'%"F),)3'K&'-D)'%".*G#E",&'D)+#-D'$/EG,+/%)BA@''

8G-G+#' K)/)5$-' E"%$)-$)E' +,)' $/' %D+,T)' "5' $.*#).)/-$/T' D)+#-D' $/EG,+/%)' *,"F$E$"/EB'
Z".*G#E",&' D)+#-D' $/EG,+/%)' $E' ,)TG#+-)3' K&' -D)' #+I' +/3' F+,$"GE' ,"&+#' 3)%,))EH' +/3'
.G-G+#'K)/)5$-'E"%$)-$)E'D+F)'/"'3)%$E$"/>.+J$/T'*"I),'$/'-D$E'+,)+B':D)'%"F),+T)'K&'-D)'
%".*G#E",&'D)+#-D'$/EG,+/%)'$E'I$3)'+/3'$/%#G3)E'.",)'-D+/'@H<<<'-&*)E'"5'E),F$%)EB':D)'
.G-G+#' K)/)5$-' E"%$)-$)E' /)T"-$+-)' I$-D' -D)' D)+#-D%+,)' *,"F$3),E' "/' +' &)+,#&' ",' K$)//$+#'
K+E$E'-D)'5))E'5",')+%D'"5'-D)'#$E-)3'E),F$%)EB''

[/'C=E-'()%).K),';<<U'-D)'.G-G+#'K)/)5$-'E"%$)-$)E'$/%#G3)3'$/'-"-+#'S?'.G-G+#'E"%$)-$)E'
I$-D'.",)'-D+/'=SH<<<'.).K),E'+/3'C'I$-D'#)EE'-D+/'=SH<<<'.).K),EB'

0#-D"GTD' -,+3$-$"/+##&' Y)#T$+/' .G-G+#' K)/)5$-' E"%$)-$)E' D+F)' +#E"' "55),)3' F"#G/-+,&'
L%".*#).)/-+,&M' $/EG,+/%)H'+E'I)##' +E' %".*G#E",&' $/EG,+/%)H' -D)'2G,"*)+/'Z"..$EE$"/'
%"/E$3),)3'-D+-'-D)'E$-G+-$"/'I+E'/"-'$/'#$/)'I$-D'2N'#+I'+/3',)\G)E-)3'%D+/T)EH'E"'-D+-'
-D)' .G-G+#' K)/)5$-' E"%$)-$)E' /))3)3' -"' %,)+-)' E)*+,+-)' #)T+#' )/-$-$)E' 5",' +%%)EE$/T' -D)'
F"#G/-+,&' D)+#-D' $/EG,+/%)' .+,J)-H' /+.)#&1' E"%$)-$)E' "5' .G-G+#' +EE$E-+/%)'
L.++-E%D+**$O)/'F+/'"/3),#$/T)'K$OE-+/37E"%$R-RE'.G-G+#$E-)EMBAU''

0'E"%$)-&'"5'.G-G+#'+EE$E-+/%)'.+&'"/#&'"55),'$/EG,+/%)'-"'.).K),E'"5'-D)'D)+#-D'5G/3E'-D+-'D+F)'
O"$/)3' -D)' E"%$)-&' ]' $/3$F$3G+#E' %+//"-' K)%".)'.).K),E' "5' -D)' E"%$)-&' "5' .G-G+#' +EE$E-+/%)'
3$,)%-#&B' 4"%$)-$)E' "5' .G-G+#' D)+#-D' +EE$E-+/%)' -D+-' "55),' D)+#-D' $/EG,+/%)' 5+##' G/3),' T)/),+#'
$/EG,+/%)'#+IW<'L+/3'%+/'-D),)5",)'K)'%#+EE$5$)3'+E'+'-&*)'"5'.G-G+#'$/EG,+/%)'%".*+/$)EMB'

                                                                                                                                                            
 
AS' P)' GE)' -D)' -),.' ^.G-G+#' K)/)5$-' E"%$)-$)E_' 5",' .G-G+#$-)$-)/7.G-G+#$-RH' $/E-)+3' "5' ^`)+#-D' 6/EG,+/%)' 5G/3E_H'
K)%+GE)' -D)' -),.' ^5G/3_' %+/' K)' %"/5GE)3' I$-D' *GK#$%' E$%J/)EE' 5G/3E' )X$E-$/T' 5",' $/E-+/%)' $/' a),.+/&''
Lb,+/J)/J+EE)/M'+/3'4#"F)/$+'L`)+#-D'6/EG,+/%)'6/E-$-G-)'"5'4#"F)/$+MB'
AA'9"$'3G'A'0"G-'=UU<',)#+-$F)'+GX'.G-G+#$-)E')-'+GX'G/$"/E'/+-$"/+#)E'3)'.G-G+#$-)E'7'P)-'F+/'A'+GTGE-GE'=UU<'
K)-,)55)/3)'3)'Q$)J)/5"/3E)/')/'3)'#+/3EK"/3)/'F+/'Q$)J)/5"/3E)/B'
AW':D)'D)+#-D'$/EG,+/%)'.G-G+#E'-D+-'5+##'G/3),'-D)'E+.)'G/$"/'%+/'"*-'5",'.),T$/TB'6/'+33$-$"/H'+#E"'G/$"/E'%+/'
.),T)B'6/'",3),'-"'.),T)H'-D)'.G-G+#E'",'G/$"/E'/))3'-"'D+F)'+**,"F+#'5,".'-D)$,'.).K),E'+/3'5,".'-D)'T)/),+#'
.))-$/T'"5'-D)'G/$"/B'PD$#)'.),T$/TH'-D)'T"F),/.)/-+#'",T+/$E+-$"/E'"5'-D)'E"%$)-$)E'I$##'K)'O"$/-#&'",T+/$E)3H'-D)'
E-+-G-)E'/))3'-"'K)'+.)/3)3B'0#E"'-D)'E"%$)-$)E'"5'.G-G+#'+EE$E-+/%)'%+/'.),T)'$5'-D)$,'."-D),'D)+#-D'$/EG,+/%)'
.G-G+#E'+,)'*+,-'"5'-D)'E+.)'G/$"/B'4))1'9"$'3G'A'0"G-'=UU<',)#+-$F)'+GX'.G-G+#$-)E')-'+GX'G/$"/E'/+-$"/+#)E'3)'
.G-G+#$-)E'7'P)-'F+/'A'+GTGE-GE'=UU<'K)-,)55)/3)'3)'Q$)J)/5"/3E)/')/'3)'#+/3EK"/3)/'F+/'Q$)J)/5"/3E)/B'
A@'a),J)/E'4H'8),JG,'4B'Y)#T$G.1'`)+#-D'E&E-).',)F$)IB'`)+#-D'4&E-).E'$/':,+/E$-$"/H';<=<H'=;LSM1=];AAB'
AU' ()' P)-' F+/' ;A' +*,$#' ;<=<' D"G3)/3)' 3$F),E)' K)*+#$/T)/' $/Q+J)' 3)' ",T+/$E+-$)' F+/' 3)' ++/FG##)/3)'
Q$)J-)F),Q)J),$/T' L6M' 7' 9"$' 3G' ;A' 0F,$#' ;<=<' *",-+/-' 3)E' 3$E*"E$-$"/E' 3$F),E)E' )/' .+-$c,)' 3)' #_",T+/$E+-$"/' 3)'
#_+EEG,+/%)'.+#+3$)'%".*#R.)/-+$,)'L6MB'
W<' ()' P)-' F+/' ;A' +*,$#' ;<=<' D"G3)/3)' 3$F),E)' K)*+#$/T)/' $/Q+J)' 3)' ",T+/$E+-$)' F+/' 3)' ++/FG##)/3)'
Q$)J-)F),Q)J),$/T' L6M' 7' 9"$' 3G' ;A' 0F,$#' ;<=<' *",-+/-' 3)E' 3$E*"E$-$"/E' 3$F),E)E' )/' .+-$c,)' 3)' #_",T+/$E+-$"/' 3)'
#_+EEG,+/%)' .+#+3$)' %".*#R.)/-+$,)' L6Md' Z"/-,"#)3$)/E-' F"",' 3)' Q$)J)/5"/3E)/' )/' 3)' #+/3EK"/3)/' F+/'
Q$)J)/5"/3E)/7'[55$%)'3)'%"/-,e#)'3)E'.G-G+#$-RE')-'3)E'G/$"/E'/+-$"/+#)E'3)'.G-G+#$-RE1'f)+,#&',)*",-';<<UB'
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!"#$%#,-&0-$C"3$/0$D#'E/*)$,0F$+"#$G#+"#%',0F-$)*+*,'-$,%#$H&+"$/0I&'I#F$/0$.&)J*'-&%3$
,0F$-*JJ'#)#0+,%3$ /0-*%,0.#$,%#$I#%3$F/((#%#0+A$ 40$D#'E/*)K$ +"#$)*+*,'$H#0#(/+$ -&./#+/#-$
"/-+&%/.,''3$ J%&I/F#F$ H&+"$ +3J#-$ &($ -#%I/.#-$ L,0F$ &0'3$ F*#$ +&$ %#.#0+$ %#(&%)-$ +"#3$ ",F$ +&$
-#J,%,+#$+"#$+C&$(/#'F-$&($,.+/I/+3$/0+&$F/((#%#0+$'#E,'$#0+/+/#-MA$40$+"#$G#+"#%',0F-K$,-$(%&)$
1<<@$+"#$E&I#%0)#0+$-#+$&*+$-+%/.+$%*'#-$(&%$&((#%/0E$.&)J*'-&%3$"#,'+"$/0-*%,0.#K$H*+$'#(+$
+"#$ '#E,'$ -+,+*-$ &($ +"#$J%&I/F#%-$ &($ -+,+*+&%3$ -#%I/.#-$ (%##A$ !"#$ %#E*',+&%3$ (%,)#C&%N$&0$
.&)J*'-&%3$ "#,'+"$ /0-*%,0.#$ J%&I/F#-$ (&%$)/0/)*)$ %#O*/%#)#0+-$ C/+"$ C"/."$ ,''$ /0-*%#%-$
)*-+$.&)J'3A$40$,FF/+/&0K$)*+*,'-$,0F$.&)J,0/#-$C/+"$F/((#%#0+$'#E,'$(&%)-$.,0$,'-&$&((#%$
I&'*0+,%3$"#,'+"$/0-*%,0.#A$

40$ )&-+$ 9#)H#%$ ;+,+#-$ )*+*,'-$ LH&+"$ )*+*,'$ H#0#(/+$ -&./#+/#-$ ,0F$ )*+*,'$ /0-*%,0.#$
.&)J,0/#-M$ ,%#$ &0'3$ ,.+/I#$ /0$ supplementary/complementary health insuranceA$ 40$
P*0E,%3$+"#$-*JJ'#)#0+,%3$"#,'+"$/0-*%,0.#$),%N#+$/-$/0$(,.+$%#-+%/.+#F$+&$)*+*,'-K$,0F$/0$
;'&I#0/,K$+"#$)*+*,'$/0-*%#%K$QRS,T#)0,UK$",-$,$-J#./,'$J&-/+/&0$/0$;'&I#0/,0$'#E/-',+/&0K$,-$
/''*-+%,+#F$/0$+"#$H&V$H#'&CA$$

 
Slovenia: Complementary insurance to cover co-payments 

40$ ;'&I#0/,K$ +"#%#$ /-$ &0'3$ &0#$ )*+*,'$ ,0F$ +"/-$ &%E,0/-,+/&0$ /-$ -&'#'3$ ,.+/I#$ /0$ +"#$
.&)J'#)#0+,%3$"#,'+"$/0-*%,0.#$),%N#+A$

;/0.#$ 2??1K$ ;'&I#0/,$ ",-$ ,$ "#,'+".,%#$ /0-*%,0.#$ -3-+#)$ H,-#F$ &0$ D/-),%N/,0$
J%/0./J'#-A$!"#%#$/-$&0#$-/0E'#$/0-*%#%$(&%$-+,+*+&%3$"#,'+"$/0-*%,0.#A$!"/-$-/.N0#--$(*0F$
/-$ ,F)/0/-+#%#F$ H3$ +"#$ P#,'+"$ 40-*%,0.#$ 40-+/+*+#$ &($ ;'&I#0/,$ L80E'/-"$ ,HH%#I/,+/&0W$
P44;K$ /0$;'&I#0/,0$ ',0E*,E#W$X,I&F$S,$SF%,I-+I#0&$S,I,%&I,0T#$;'&I#0/T#W$XXX;MA$!&$
'&C#%$ *+/'/-,+/&0$ &($ "#,'+".,%#K$ (/0,0./,'$ F/-/0.#0+/I#-$ C#%#$ /0+%&F*.#F$ -*."$ ,-$ .&=
J,3)#0+-K$ H*+$ +"/-$ 0#I#%$ '#F$ +&$ #((#.+/I#$ %#F*.+/&0-Y$ /0$ (,.+K$)&-+$ &($ +"#$ J&J*',+/&0$
-*H-.%/H#F$ /0+&$ &*+$ .&)J'#)#0+,%3$ /0-*%,0.#$ -."#)#-$ &((#%#F$ H3$ +"#$ P44;$ +&$ .&I#%$
-*."$.&=J,3)#0+-$,0F$+"#$*+/'/-,+/&0$&($"#,'+".,%#$-#%I/.#-$),/0+,/0#F$+"#%#(&%#$"/E"A$$

;/0.#$ +"#$ /0+%&F*.+/&0$ &($ +"#$ P44;K$ ,$)/V#F$)&F#'$ F#I#'&J#F$ /0$ C"/."$ J*H'/.$)&0#3$
L.&)J*'-&%3$ "#,'+"$ /0-*%,0.#M$ ,0F$ J%/I,+#$ )&0#3$ LJ%#)/*)-$ (&%$ .&)J'#)#0+,%3$
-."#)#-M$ C#%#$ E,+"#%#F$ H3$ +"#$ -,)#$ &%E,0/-,+/&0A$ !"/-$ '#F$ +&$ *0.',%/+3$ ,H&*+$ C",+$
(*0F-$ C#%#$ *-#F$ (&%$ +"#$ .&)J*'-&%3$ ,0F$ C",+$ (*0F-$ (&%$ +"#$ .&)J'#)#0+,%3$ "#,'+"$
/0-*%,0.#A$40$2??ZK$,-$,$%#-*'+$&($,)#0F)#0+-$+&$+"#$P#,'+".,%#$,0F$P#,'+"$40-*%,0.#$
7.+K$ +"#$ P44;$ C,-$ &H'/E#F$ +&$ .&)J'#+#'3$ -#J,%,+#$ /+-$ .&)J*'-&%3$ /0-*%,0.#$ ,0F$
.&)J'#)#0+,%3$-."#)#-A$[&%$),0,E/0E$+"#$.&)J'#)#0+,%3$J,%+K$+"#$)*+*,'$/0-*%,0.#$
.&)J,03$ \RS,T#)0,]K$ )#,0/0E$ ^)*+*,'/+3^K$ C,-$ .%#,+#FK$ ,0F$ /+$ /))#F/,+#'3$ H#.,)#$
+"#$',%E#-+$J%&I/F#%$&($I&'*0+,%3$"#,'+"$/0-*%,0.#$/0$;'&I#0/,A$$

_/+"$ %#E,%F$ +&$ +"#$ .&)J*'-&%3$ "#,'+"$ /0-*%,0.#K$ I/%+*,''3$ +"#$ #0+/%#$ J&J*',+/&0$ /-$
.&I#%#FA$`0#$J%&H'#),+/.$#'#)#0+$C/+"/0$+"#$;'&I#0#$"#,'+".,%#$-3-+#)$/-$+"#$/--*#$&($
C,/+/0E$'/-+-K$#-J#./,''3$(&%$F#0+,'$-#%I/.#-$,0F$-&)#$-J#./,'/-#F$-#%I/.#-$,0F$-*%E#%/#-A$
a#E,%F/0E$ +"#$ .&)J'#)#0+,%3$ /0-*%,0.#$ (&%$ .&I#%/0E$ .&=J,3)#0+-K$ +"#$ .&I#%,E#$ /-$
,E,/0$,')&-+$2<<$J#%$.#0+A$$

;/0.#$ 1<<>=1<<b$ +"#$)*+*,'$ ",-$ 0&+$ H##0$ +"#$ &0'3$ /0-*%#%$ &0$ +"#$),%N#+W$ +C&$ J%/I,+#$
.&)J,0/#-$",I#$#0+#%#F$+"#$),%N#+$&($.&)J'#)#0+,%3$"#,'+"$/0-*%,0.#$J&'/./#-A$$

!"#$ #0+#%/0E$ &($ +"#$ .&))#%./,'$ /0-*%#%-$ .%#,+#F$ ,0$ *0#I#0$ -/+*,+/&0W$ +"#$ .&))#%./,'$
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Sweden: limited presence in health insurance 
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France: Statutory health insurance and mutuals 
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United Kingdom: National Health Service and private health insurance 
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Italy: Declining role in health insurance 
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40$D#0#%,'M$K%#)/*)-$&($/0G/C/G*,'$K&'/./#-$-&'G$H3$(&%=K%&(/+$/0-*%#%-$,%#$"/D"#%$+",0$
+"&-#$ K%&C/G#G$ H3$)*+*,'$ ,--&./,+/&0-$ ,0G$)#)H#%-$ &($)*+*,'$ ,--&./,+/&0-$ +#0G$ +&$
",C#$ '&L#%$ /0.&)#-$ +",0$ K&'/.3"&'G#%-$ %#',+#G$ +&$ .&))#%./,'$ /0-*%#%-BR?$ !"#$
.&%K&%,+#$ /0-*%,0.#M$ &%$ +"#$ -&=.,''#G$ W-*KK'#)#0+,%3$ "#,'+"$ /0-*%,0.#$ (*0G-XM$ .,0$
&0'3$ H#$ ),0,D#G$ H3$ (&%=K%&(/+$ .&)K,0/#-B$ !"#$ (*0G-$ ,%#$ H,-#G$ &0$ #)K'&3#%$
.&0+%/H*+/&0-$,0G$/0.'*G#$-&)#$+,Q$H#0#(/+-BR>$

$
40$0/0#$9#)H#%$;+,+#-$ S),/0'3$0#L$9#)H#%$;+,+#-TM$)*+*,'-$ ,%#$0&+$ /0C&'C#G$ /0$"#,'+"$
/0-*%,0.#M$ #/+"#%$ H#.,*-#$ +"#3$ G&$ 0&+$ #Q/-+$ &%$ H#.,*-#$ +"#3$ (&.*-$ &0$ &+"#%$ /0-*%,0.#$
),%O#+-B$ 40$ +"#-#$ .&*0+%/#-$ C&'*0+,%3$ "#,'+"$ /0-*%,0.#$ /-$ ),/0'3$ &((#%#G$ H3$ .&))#%./,'$
K%&C/G#%-B$ Y&%$ /0-+,0.#$ /0$ ;'&C,O/,M$ ,..&%G/0D$ +&$ +"#$ 1<<Z$ 7.+$ &0$ 40-*%,0.#M$ ;'&C,O$
/0-*%,0.#$.&)K,0/#-$)*-+$H#$[&/0+=-+&.O$.&)K,0/#-$&%$8*%&K#,0$.&)K,0/#-B$4($K#&K'#$,%#$
)#)H#%-$&($,$)*+*,'M$+"#3$,%#$)#)H#%-$&($',%D#$(&%#/D0$)*+*,'-$&%$\"3H%/G\$&%D,0/-,+/&0-$
&K#%,+/0D$&0$+"#$;'&C,O$),%O#+BR@$

3.2. Mutuals active in private pension schemes  

9*+*,'-$ ,%#$ +3K/.,''3$ ,.+/C#$ /0$ +"#$ K%/C,+#$ K#0-/&0$ -#.+&%M$ #/+"#%$ /0$ +"#$ (&%)$ &($ )*+*,'$
H#0#(/+$-&./#+/#-$&%$)*+*,'$/0-*%,0.#$.&)K,0/#-U$

 40$ %#',+/&0$ +&$ )*+*,'$ H#0#(/+$ -&./#+/#-M$ ]*0D,%3$ -#%C#-$ ,-$ ,0$ #Q,)K'#B$ 40$ +"/-$
.&*0+%3M$+"#$C&'*0+,%3$K#0-/&0$(*0G-$,%#$(&*0G#G$H3$^$,$)/0/)*)$&($^$2@$K#%-&0-$

                                                                                                                                                            
 
R<$_,+,$(%&)$`8N_M$1<<ZM$+,O#0$(%&)U$:&$;.,'I&$7M$_&0,+/0/$7M$`%I#'',$:M$N/.."#++/$7M$5%&(/'/$;M$9,%#--&$7B$4+,'3U$
]#,'+"$-3-+#)$%#C/#LB$]#,'+"$;3-+#)-$/0$!%,0-/+/&0M$1<<RJ$22SAT2=12A$
R2$ 7%.",)H,*'+M$ 8G/+"M$ 9*+*,'$ &%D,0/I,+/&0-M$ )*+*,'$ -&./#+/#-M$ /0U$ 40+#%0,+/&0,'$ 80.3.'&K#G/,$ &($ N/C/'$ ;&./#+3M$
70"#/#%$]B$,0G$!&#K'#%$;B$S8GBTM$1<<RB$
R1$;##U$!"&)-&0M$;,%,"M$8'/,-$9&--/,'&-M$5%/C,+#$"#,'+"$/0-*%,0.#$/0$+"#$8*%&K#,0$a0/&0M$Y/0,'$%#K&%+$K%#K,%#G$(&%$
+"#$8*%&K#,0$N&))/--/&0M$_/%#.+&%,+#$b#0#%,'$(&%$8)K'&3)#0+M$;&./,'$7((,/%-$,0G$8F*,'$`KK&%+*0/+/#-M$1<<RB$
R?$:&$;.,'I&$7M$_&0,+/0/$7M$`%I#'',$:M$N/.."#++/$7M$5%&(/'/$;M$9,%#--&$7B$4+,'3U$]#,'+"$-3-+#)$%#C/#LB$]#,'+"$;3-+#)-$
/0$!%,0-/+/&0M$1<<RJ$22SAT2=12A$
R>$;##U$7E47$S7--&./,I/&0#$E,I/&0,'#$4)K%#-#$7--/.*%,+%/./TM$4+,'/,0$40-*%,0.#$1<<R=1<2<M$1<2<$
R@$794N8M$!"#$),%O#+$-",%#$&($9*+*,'$,0G$N&&K#%,+/C#$40-*%,0.#$/0$8*%&K#$1<<ZM$1<<RB$
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+/3' "*),+-)' +C' .D-D+#' 5"D/3+-$"/CB' 0#C"E' -F)' 5D/3C' +,)' "G/)3' H&' -F)' 5D/3'
.).H),CBIA' 0/"-F),' )J+.*#)' %+/' H)' 5"D/3' $/'K,))%)E'GF),)'.D-D+#' +$3' C"%$)-$)C'
%,)+-)3' H&' -,+3)'D/$"/C' *,"L$3)' ,)-$,).)/-' H)/)5$-C' M+C'G)##' +C' C$%N/)CC' H)/)5$-CO'
5$/+/%)3' -F,"DPF' .).H),CQ' %"/-,$HD-$"/C' +/3' M$5' +P,))3' $/' +' %"##)%-$L)' #+H"D,'
+P,)).)/-O' ).*#"&),CQ' %"/-,$HD-$"/CB' 055$#$+-$"/' G$-F' -F)C)' +CC"%$+-$"/C' $C'
L"#D/-+,&BIR' 6/' 4*+$/E' .D-D+#' H)/)5$-' C"%$)-$)C' %"/%)/-,+-)' "/' -F)' *,"L$C$"/' "5'
*,$L+-)'*)/C$"/C'+/3'-F)&'F"#3'+'%"/C$3),+H#)'CF+,)'"5'-F)'.+,N)-BIS'6/'C".)'%+C)CE'
.D-D+#'H)/)5$-'C"%$)-$)C'%+/'"55),'+33$-$"/+#'C),L$%)C'-"P)-F),'G$-F'-F)'*+&.)/-'"5'
*)/C$"/C'-"'-F)',)-$,)3E'$/%#D3$/P'C*)%$+##&'3)C$P/)3'C),L$%)C'5",'-F)')#3),#&B'

 8D-D+#' $/CD,+/%)' %".*+/$)C' +,)' +#C"' +%-$L)' $/' -F)' *)/C$"/' C)%-",E' +/3' $/' -F$C'
%"/-)J-'-F)&'*#+&',"#)C'"5'L+,&$/P'$.*",-+/%)'$/'-F)'3$55),)/-'8).H),'4-+-)CB'(+/$CF'
+/3'K),.+/'*)/C$"/' 5D/3CE' 5",' )J+.*#)E' F+L)' +'.D-D+#' C-,D%-D,)E' +/3' $/' T$/#+/3'
-F),)' $C' +' #+,P)' *,$L+-)#&' ,D/' *)/C$"/' $/CD,+/%)' C)%-",E' GF$%F' $C' 3".$/+-)3' H&'
$/CD,),C' G$-F' +' .D-D+#' C-,D%-D,)B' 6/' -F)' /)G' 8).H),' 4-+-)CE' GF),)' .D-D+#'
$/CD,+/%)'$C'#)CC'%".."/E'F+,3#&'+/&'.D-D+#'%+/'H)'5"D/3'$/'-F$C'H,+/%FB'6/'!"#+/3E'
5",')J+.*#)E' #)P$C#+-$"/'+##"GC'.D-D+#C' -"' ,D/').*#"&))'*)/C$"/'*,"P,+..)CE'HD-'
C$/%)' ;<<U' /"' ).*#"&))' *)/C$"/' *,"P,+..)C' F+L)' H))/' ,)P$C-),)3' +C' +' .D-D+#'
$/CD,+/%)' %".*+/&B' 6/' ."C-' 8).H),' 4-+-)CE' *,$L+-)' *)/C$"/C' +,)' *,"L$3)3' $/'
%".H$/+-$"/'G$-F'#$5)'$/CD,+/%)'*"#$%$)CB'

3.3. Concluding remarks  

6/' P)/),+#' -),.C' -F),)' $C' +' %#)+,' #$/N' H)-G))/' -F)' %F+,+%-),$C-$%C' "5' C"%$+#' *,"-)%-$"/'
C&C-).C'$/'-F)'8).H),'4-+-)C'+/3'-F)'+%-$L$-$)C'.D-D+#C'*),5",.'$/'-F)C)'%"D/-,$)CB''

65' G)' #""N' +-' 5+%-",C' -F+-' F+L)' %"/-,$HD-)3' -"' +/' )J-)/C$L)' ,"#)' 5",' .D-D+#C' $/' C"%$+#'
*,"-)%-$"/' $/' 3$55),)/-' 8).H),' 4-+-)C' H&' %".*+,$/P' 5$/3$/PC' 5,".' -F$C' +/3' -F)' *,)L$"DC'
%F+*-),'$/'"D,',)*",-E'-F)'5"##"G$/P'%"/3$-$"/C'%+/'H)'$3)/-$5$)31''

=B The lack of public/ governmental provision of needed services: +' #$.$-)3'
C-+-D-",&' C"%$+#' *,"-)%-$"/' C&C-).E' GF$%F' #)+L)C' ,"".' 5",' *,$L+-)' *,"L$3),C' -"' "55),'
CD**#).)/-+,&'C),L$%)CV'

;B A long and uninterrupted tradition of mutuality1'.D-D+#C' +,)'G)##>)C-+H#$CF)3' $/'
%D#-D,)7C"%$)-&V'*)"*#)'+,)'5+.$#$+,'G$-F'-F)'.D-D+#$C-'$3)+'+/3'%+/'3$55),)/-$+-)'.D-D+#'
%".*+/$)C7C"%$)-$)C'5,".'"-F),'",P+/$C+-$"/CV'

@B Special position for mutuals in legislation1' $-' $C' /"-' )/"DPF' -"' C"#)#&' )C-+H#$CF'
#)P$C#+-$"/' +##"G$/P' 5",' -F)' %,)+-$"/' "5' .D-D+#CE' "-F),' *,"L$C$"/C' +#C"' /))3' -"' H)'
$/-,"3D%)3E'CD%F'+C'"/'5$/+/%$+#' $CCD)C'",'%"/CD.),'*,"-)%-$"/E' -F+-' -+N)' $/-"'+%%"D/-'
-F)'C*)%$5$%' 5)+-D,)C'"5' -F$C' 5",.'"5')/-),*,$C)B'6/'+33$-$"/E' #)P$C#+-$"/'%+/'+#C"'H)'-""'
,)C-,$%-$L)'$/',)#+-$"/'-"'-F)'+%-$L$-$)C'.D-D+#C'+,)'+##"G)3'-"'%+,,&'"D-V'

?B Preferential treatment for organisations providing services on a mutualist 
basis1'GF)/'.D-D+#C'%+,,&'"D-'C"%$+#'C),L$%)C'",'"-F),'C),L$%)C'5",'-F)'P)/),+#'$/-),)C-E'
-F)&'%+/'G",N'D/3),'%),-+$/'5+L"D,+H#)'%"/3$-$"/CE'CD%F'+C'*,)5),)/-$+#'-+J',)P$.)C'",'
#)CC',$P","DC'C"#L)/%&',)WD$,).)/-CX'#)P$C#+-$"/B'

                                                 
 
IA'Y2Z(E'6/CD,+/%)'+/3'*,$L+-)'*)/C$"/C'%".*)/3$D.'5",').),P$/P')%"/".$)CV'*,$L+-)'*)/C$"/C1'C)#)%-)3'%"D/-,&'
*,"5$#)CE';<<=B'
IR'0.$-C$CE'K+H,$)#E'ZD,,)/-'!"#$%$)C'+/3'[)5",.'!#+/C'5",'-F)'K,))N'\)/)5$-C'T,+.)G",NE'\)/)5$-C']'Z".*)/C+-$"/'
6/-),/+-$"/+#E'^"#D.)'@=E'_D.H),'RE'8+,%F';<<;B'
IS' 6/' -+N$/P' *+,-' -"' -F)' ;<<@' %"/CD#-+-$"/' "/' +' 4-+-D-)' 5",' 2D,"*)+/' .D-D+#C' #+D/%F)3' H&' -F)' 2D,"*)+/'
Z"..$CC$"/E' Z_2!4' MZ"/5)3),+%$`/' 2C*+a"#+' 3)' 8D-D+#$3+3)CO' C*)%$5$)3' -F+-' 4*+/$CF' .D-D+#' H)/)5$-' C"%$)-$)C'
F)#3'+'@<'*),'%)/-'CF+,)'"5'-F)'.+,N)-'5",'*,$L+-)'*)/C$"/CB 
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4. MUTUALS IN THE EU INTERNAL MARKET 

KEY FINDINGS 

 40$C#0#%,'D$ 8E$ /0+#%0,'$),%F#+$ %*'#-$ ,GG'3$ +&$)*+*,'-$ ,-$ +&$ ,''$ #.&0&)/.$ &G#%,+&%-B$
!"#$ /0-*%,0.#$ -#.+&%$ /-$ %#C*',+#H$ I3$ H/%#.+/J#-$ #-+,I'/-"/0C$ ,0$ /0+#C%,+#H$),%F#+$ ,+$
8*%&G#,0$'#J#'B$$

 !"#$ -&=.,''#H$ K;&'J#0.3$ 44K$ H/%#.+/J#$ .,''-$ (&%$ /0.%#,-#H$ -&'J#0.3$ ),%C/0-$ ,0H$ %/-F$
H/((#%#0+/,+/&0$ (&%$ (/0,0./,'$ -#%J/.#$ G%&J/H#%-B$ L#.,*-#$ -),''#%$ ,0H$ )#H/*)=-/M#H$
)*+*,'-$,%#$&(+#0$(&.*--#H$&0$&0#$G,%+/.*',%$%/-FD$.&J#%$&0#$"&)&C#0#&*-$C%&*G$,0H$
",J#$)&%#$H/((/.*'+/#-$/0$,.N*/%/0C$O%/-FP$.,G/+,'D$.&)G'/,0.#$Q/+"$+"#$;&'J#0.3$44$%*'#-$
.,0$ I#$)&%#$ H/((/.*'+$ (&%$ +"#)$,0H$ .&*'H$ ",J#$ -/C0/(/.,0+$ .&0-#N*#0.#-D$ ,'-&$ (/0,''3$
%#-*'+/0C$/0$+"#/%$H/--&'*+/&0B$$

 40$ -&)#$ .,-#-D$ +"#$ ,.+/J/+/#-$ G#%(&%)#H$ I3$ )*+*,'$ -&./#+/#-$ ,%#$ H#(/0#H$ ,-$ -&./,'$
-#%J/.#-$&($C#0#%,'$/0+#%#-+R$+&$+"/-$%#-G#.+D$,0$/)G&%+,0+$H/-+/0.+/&0$0##H-$+&$I#$),H#$
I#+Q##0$,.+/J/+/#-$+",+$,%#$&($,0$#.&0&)/.$0,+*%#$,0H$,.+/J/+/#-$+",+$.,0$I#$.&0-/H#%#H$
0&+$+&$I#$#.&0&)/.B$S"#%#$,$-#%J/.#$&($C#0#%,'$/0+#%#-+$/-$.',--/(/#H$,-$#.&0&)/.D$/+$/-$
%#C*',+#H$I3$8E$ /0+#%0,'$),%F#+$,0H$.&)G#+/+/&0$ %*'#-D$,'+"&*C"$Q/+"$-&)#$G&--/I'#$
#T.#G+/&0-B$U0$+"#$&+"#%$",0HD$/($ /+$ /-$0&0=#.&0&)/.D$/+$(,''-$&*+-/H#$+"#$-.&G#$&($+"#$
!%#,+3B$;#J#%,'$ .,-#-$ ",J#$I##0$H#./H#H$I3$ +"#$8*%&G#,0$V&*%+$ &($ W*-+/.#B$9*+*,'-$
G%&J/H#$-&./,'$-#%J/.#-$/0$I&+"$(/#'H-D$Q"/."$-&)#+/)#-$),F#-$/+$H/((/.*'+$+&$H#+#%)/0#$
Q"#+"#%$+"&-#$,%#$%#C*',+#H$I3$8E$%*'#-$&%$0&+B$$

 UG/0/&0-$&0$,$;+,+*+#$(&%$8*%&G#,0$9*+*,'-$J,%3B$!"#%#$,%#$),03$,%C*)#0+-$/0$(,J&*%$
&($+"#$;+,+*+#D$I*+$+"#%#$,%#$,'-&$-&)#$H&*I+-B$4($ /0/+/,+/J#-$,%#$+,F#0$+&$#-+,I'/-"$,$
;+,+*+#$(&%$8*%&G#,0$9*+*,'-D$+"#$/--*#$&($G%,.+/.,'$*-,I/'/+3$0##H-$+&$I#$(/%)'3$&0$+"#$
,C#0H,B$$

$
9*+*,'$-&./#+/#-$,%#$.&0-/H#%#H$,-$ K.&)G,0/#-K$*0H#%$+"#$H#(/0/+/&0$&($ +"#$!X8EB$7-$-*."D$
+"#3$ #0Y&3$ +"#$ %/C"+-$ ,--&./,+#H$ +&$ (%##H&)$ &($ #-+,I'/-")#0+$ ,0H$ (%##H&)$ +&$ G%&J/H#$
-#%J/.#-$+"%&*C"&*+$+"#$8*%&G#,0$E0/&0$,0H$8*%&G#,0$'#C/-',+/&0$,GG'/#-$+&$+"#)$,-$+&$,''$
#.&0&)/.$ &G#%,+&%-B$ 40$ ,HH/+/&0D$)*+*,'$ -&./#+/#-$ ,%#$ ,.+/J#$ /0$),%F#+-$Q"/."$ ,%#$ "/C"'3$
%#C*',+#H$+"%&*C"$-#.+&%=-G#./(/.$'#C,'$G%&J/-/&0-$O/0-*%,0.#$/0$G,%+/.*',%PB$9*+*,'$-&./#+/#-$
,'-&$G',3$,0$/)G&%+,0+$%&'#$/0$+"#$-&./,'$,0H$"#,'+"$-#.+&%-$,0H$-&)#$&($+"#$,.+/J/+/#-$+"#3$
G#%(&%)$(,''$*0H#%$+"#$H#(/0/+/&0$&($Z-&./,'$-#%J/.#-$&($C#0#%,'$ /0+#%#-+[$&($#/+"#%$#.&0&)/.$
&%$0&0=#.&0&)/.$0,+*%#$,0HD$"#0.#D$),3$I#$G,%+/,''3$&%$+&+,''3$#T.'*H#H$(%&)$+"#$-.&G#$&($
8E$/0+#%0,'$),%F#+$,0H$.&)G#+/+/&0$%*'#-B$

!"/-$.",G+#%$Q/''$H/-.*--$8*%&G#,0$ '#C/-',+/&0$-G#./(/.,''3$,GG'/.,I'#$+&$)*+*,'$#0+#%G%/-#-D$
C&J#%0/0C$+"#$),%F#+-$/0$Q"/."$+"#3$&G#%,+#$,0H$,((#.+/0C$"&Q$+"#3$(*0.+/&0B$;#.+/&0$>B2$
Q/''$H#-.%/I#$ /0$)&%#$H#+,/'$ /0+#%0,'$),%F#+$H/%#.+/J#-$&0$/0-*%,0.#$/0$%#',+/&0$+&$)*+*,'-B$
8*%&G#,0$ ',Q$ &0$ Z-&./,'$ -#%J/.#-$ &($ C#0#%,'$ /0+#%#-+[$ Q/''$ I#$ -*I-#N*#0+'3$ H/-.*--#H$ /0$
;#.+/&0$>B1B$!"#0D$+"#$/0/+/,+/J#$+&$#-+,I'/-"$,$;+,+*+#$(&%$8*%&G#,0$9*+*,'-$/-$,--#--#H$/0$
)&%#$H#+,/'-$O;#.+/&0$>B?PD$(/0/-"/0C$Q/+"$-&)#$.&0.'*H/0C$%#),%F-$O;#.+/&0$>B>PB$
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4.1. EU legislation on insurance services and mutuals 

6/' -D$E' E)%-$"/F' -D,))' -&*)E' "5' 3$,)%-$G)E' H$##' I)' 3$E%JEE)3F' /+.)#&' -D)' E">%+##)3' K#$5)K'
3$,)%-$G)EF' K/"/>#$5)K'3$,)%-$G)E'+/3'-D)',)%)/-#&'+3"*-)3'3$,)%-$G)'%"/%),/$/L'-D)'E"#G)/%&'
,)MJ$,).)/-E'5",'$/EJ,+/%)'$/E-$-J-$"/EF'N/"H/'+E'K4"#G)/%&'66KC''

:D)'L)/),+#'+$.'"5'-D)'5$,E-'-H"'E),$)E'"5'$/EJ,+/%)'3$,)%-$G)E'$E'-"'E)-'"J-'-D)',J#)E'J/3),'
HD$%D' $/EJ,+/%)' E),G$%)E' %+/' I)' *,"G$3)3' H$-D$/' -D)' 2J,"*)+/' O/$"/' +E' "/)' $/-)L,+-)3'
.+,N)-CPP':D)'K4"#G)/%&'66K'3$,)%-$G)F'HD$%D'$E'/"-'&)-'$/'5",%)F'$E')Q*)%-)3'-"'$/-,"3J%)'G),&'
$.*",-+/-' %D+/L)E' $/' -D)' 2O' $/EJ,+/%)' .+,N)-F' H$-D' +' %"/E$3),+I#)' $.*+%-' "/' .J-J+#'
E"%$)-$)EC'

4.1.1. Life insurance 

0'E),$)E'"5'3$,)%-$G)E'D+G)'E)-'-D)',J#)E'J/3),'HD$%D'E),G$%)E'%+/'I)'*,"G$3)3'$/'-D)'5$)#3'"5'
#$5)'+EEJ,+/%)C':D),)'D+G)'I))/'-D,))'3$,)%-$G)E'"/'#$5)'$/EJ,+/%)'$/'-D)'*+E-=<<F'I)5",)'+##'
H),)'%"/E"#$3+-)3'$/'"/)'%"D),)/-'#)L+#'-)Q-'H$-D'($,)%-$G)';<<;7A@72RC=<=''

($,)%-$G)' ;<<;7A@72R' %"G),E' K-D)' -+N$/L>J*' +/3' *J,EJ$-' "5' -D)' E)#5>).*#"&)3' +%-$G$-&' "5'
3$,)%-'$/EJ,+/%)=<;'%+,,$)3'"/'I&'J/3),-+N$/LE'HD$%D'+,)')E-+I#$ED)3'$/'+'8).I),'4-+-)'",'
H$ED'-"'I)%".)')E-+I#$ED)3'-D),)KC''

                                                 
 
PP' S$NN),F' T+%"I' 0CF' T+/N"' U",-),F' V)E-,J%-J,$/L' "5' -D)' (J-%D' /"/#$5)' $/EJ,+/%)' $/3JE-,&1' %"/E"#$3+-$"/F'
",L+/$W+-$"/+#'5",.F'+/3'5"%JEF'$/1':D)'T"J,/+#'"5'V$EN'+/3'6/EJ,+/%)F';<==F'X"#C'YAF'Z"C'=F'=B@>=A?C'
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4.1.2. Non-life insurance  
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4.2. Mutuals as providers of social services of general interest 

4.2.1. Social services of general interest (SSGIs) 
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4.2.2. Providers of SSGIs 
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4.2.3. Debate on SSGIs and the application of EU rules 
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40$ ,$ 0*)C#%$ &($ .&*0+%/#-G$ )*+*,'-$ ",F#$ "/-+&%/.,''3$ E#F#'&H#E$ +&$ .,%%3$ &*+$ ,$ F,%/#+3$ &($
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4.2.4. Infringement procedures and case law 

:C)D)' %"/-,"E),D$)D' .+/$5)D-' -C).D)#E)D' D*)%$5$%+##&' $/' ,)#+-$"/' -"' $DDF)D' "/' D"#E)/%&'
,)GF$,).)/-D' +/3' *,)5),)/-$+#' H-+IJ' -,)+-.)/-' 5",'.F-F+#DA' 0D' -"' D"#E)/%&' ,)GF$,).)/-DK'
/+-$"/+#' #+L' "5-)/' 3$D-$/MF$DC)D' N)-L))/' /"/>*,"5$-' +/3' 5",>*,"5$-' ",M+/$D+-$"/DK' M,+/-$/M'
*,)5),)/-$+#' -,)+-.)/-' -"' -C)' 5",.),K' LC),)+D' F/3),' 2O' ,F#)D' -C),)' DC"F#3' N)' +' #)E)#'
*#+&$/M'5$)#3'L$-C$/'-C)'$/DF,+/%)'NFD$/)DDK',)M+,3#)DD'"5'-C)'",M+/$D+-$"/+#'-&*)'"5'$/DF,),A''

P",' P,+/%)' -C$D'.)+/-' )E)/-F+##&' +3"*-$/M'+' ,)E$D$"/'"5' -C)' D*)%$+#' QR"3)'3)' #+'8F-F+#$-STK'
-$MC-)/$/M'-C)'D"#E)/%&',)GF$,).)/-D'5",'.F-F+#D'-"'#$E)'F*'-"'-C)'#)M+#',)GF$,).)/-D'"5'-C)'
U"/>#$5)'($,)%-$E)A=B;''

0/"-C),' %"F/-,&' 5+%$/M' *,"N#).D' $.*#).)/-$/M' -C)' 3$,)%-$E)'L+D' V)#M$F.K'LC),)'.F-F+#'
N)/)5$-' D"%$)-$)D' *,"E$3)3' N"-C' -C)' %".*F#D",&' C)+#-C%+,)' $/DF,+/%)' +/3' %".*#).)/-+,&'
C)+#-C%+,)'$/DF,+/%)'HD))'N"I'N)#"LJA''

Belgium 

:C)'2F,"*)+/'R"..$DD$"/'C+D',)%)/-#&',)GF)D-)3'V)#M$F.'-"'."3$5&' $-D',F#)D'"/'-C)'
*,"E$D$"/'"5' %".*#).)/-+,&' $/DF,+/%)'N&' -C)'.F-F+#' N)/)5$-' D"%$)-$)D'.+/+M$/M' -C)'
%".*F#D",&'C)+#-C'D&D-).K'D"'+D'-"'MF+,+/-))'-C+-'+##'*,"E$3),D'HN"-C'.F-F+#'N)/)5$-'
D"%$)-$)D'+/3'"-C),'$/DF,),DJ'5+##'F/3),'-C)'D+.)',)M$.)A=BB''

W/' ;<' 4)*-).N),' ;<<XK' -C)' 2F,"*)+/' R"..$DD$"/' 3)%$3)3' -"' ,)5),' V)#M$F.' -"' -C)'
2F,"*)+/'R"F,-'"5'YFD-$%)'"E),' $-D'/+-$"/+#',F#)D'"/'%".*#).)/-+,&'C)+#-C' $/DF,+/%)'
*,"E$3)3'N&'.F-F+#'N)/)5$-'D"%$)-$)DA''

6/' -C)' R"..$DD$"/ZD' E$)LK' -C)' V)#M$+/' #)M$D#+-$"/' +**#$%+N#)' -"' -C)D)' D"%$)-$)D' H-C)'
0%-'"5'@'0FMFD-'=XX<J'C+3'/"-'%",,)%-#&'+/3'%".*#)-)#&' $.*#).)/-)3' -C)'*,"E$D$"/D'
"5' -C)' P$,D-' +/3' :C$,3' U"/>9$5)' 6/DF,+/%)' ($,)%-$E)DK' +D' 5+,' +D' -C)' .F-F+#' N)/)5$-'
D"%$)-$)DT'%".*#).)/-+,&'C)+#-C'$/DF,+/%)'+%-$E$-$)D'L),)'%"/%),/)3K'D*)%$5$%+##&'+D'-"'
*,F3)/-$+#',F#)D'+/3'%"/-,"#A=B?''

:C)' R"..$DD$"/' 3$3' /"-' $/-)/3' -"' *,)E)/-' .F-F+#' N)/)5$-' D"%$)-$)D' 5,".' *,"E$3$/M'
%".*#).)/-+,&'$/DF,+/%)K'NF-'-""['-C)'E$)L'-C+-'DF%C'+%-$E$-$)D'C+3'-"'N)'%"/3F%-)3'
$/'#$/)'L$-C'-C)'/"/>#$5)'3$,)%-$E)DA'

:C$D' 5$/+##&' ,)DF#-)3' $/' ,)D-,$%-$"/D'"/'.F-F+#'N)/)5$-'D"%$)-$)D' -"'*,"E$3$/M'%".*#).)/-+,&'
$/DF,+/%)' +#"/MD$3)' %".*F#D",&' C)+#-C' $/DF,+/%)A' :C),)5",)' -C)' .F-F+#' N)/)5$-' D"%$)-$)D'
/))3)3'-"'%,)+-)'+'D)*+,+-)'#)M+#')/-$-&'5",'+%%)DD$/M'-C)'%".*#).)/-+,&'C)+#-C'$/DF,+/%)'
.+,[)-K' /+.)#&1' D"%$)-$)D' "5' .F-F+#' +DD$D-+/%)' H.++-D%C+**$\)/' E+/' "/3),#$/M)'
N$\D-+/37D"%$S-SD'.F-F+#$D-)DJA=B]''

0'D"%$)-&'"5'.F-F+#'+DD$D-+/%)'.+&'"/#&'"55),'$/DF,+/%)'-"'.).N),D'"5'-C)'.F-F+#'N)/)5$-'
D"%$)-&'-C)&'+,)'#$/[)3'-"'^'$/3$E$3F+#D'%+//"-'N)%".)'.).N),D'"5'-C)'D"%$)-&'"5'.F-F+#'
+DD$D-+/%)'3$,)%-#&A'

'
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R"..F/$-$)DK' E),DFD' -C)' P,)/%C' `)*FN#$%1' :C".D"/K' 4+,+CK' 2#$+D' 8"DD$+#"DK' !,$E+-)' C)+#-C' $/DF,+/%)' $/' -C)'
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=B?'R",)/DK'($,[K'c)+#-C'4&D-).D'$/':,+/D$-$"/K'V)#M$F.'c)+#-C'D&D-).',)E$)LK'd"#A'X'U"A';'H;<<bJA'
=B]' ()' e)-' E+/' ;@' +*,$#' ;<=<' C"F3)/3)' 3$E),D)' N)*+#$/M)/' $/f+[)' 3)' ",M+/$D+-$)' E+/' 3)' ++/EF##)/3)'
f$)[-)E),f)[),$/M' H6J' 7' 9"$' 3F' ;@' 0E,$#' ;<=<' *",-+/-' 3)D' 3$D*"D$-$"/D' 3$E),D)D' )/' .+-$g,)' 3)' #T",M+/$D+-$"/' 3)'
#T+DDF,+/%)'.+#+3$)'%".*#S.)/-+$,)'H6JA'
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;'&C#0/,$ ,'-&$ (,.#-$ D/((/.*'+/#-$ /0$ ,EE'3/0F$ 8*%&E#,0$ %*'#-$ +&$ /+-$ "#,'+"$ /0-*%,0.#$
-."#)#-A$!"#$F&C#%0)#0+$"#,C/'3$ %#F*',+#-$+"#$.&)E'#)#0+,%3$"#,'+".,%#$ /0-*%,0.#$
),%G#+H$I"/."$'#,D-$+&$-&)#$D/((/.*'+/#-$/0$%#',+/&0$+&$8J$%*'#-$K-##$L&M$L#'&INA$

Slovenia 

O0$ B<$ ;#E+#)L#%$ 1<2<H$ +"#$ 8*%&E#,0$ P&))/--/&0$ D#./D#D$ +&$ %#Q*#-+$ ;'&C#0/,$ +&$
#0-*%#$ +",+$ /+-$ %*'#-$ &0$ .&)E'#)#0+,%3$ "#,'+"$ /0-*%,0.#$ .&)E'3$ (*''3$ I/+"$ +"#$ 8J$
R&0='/(#$40-*%,0.#$S/%#.+/C#-$,0D$I/+"$8J$%*'#-$&0$+"#$(%##$)&C#)#0+$&($.,E/+,'$,0D$
+"#$ (%##D&)$ +&$ E%&C/D#$ -#%C/.#-A$ 40$ +"#$ P&))/--/&0T-$ C/#IH$ +"%##$ ,-E#.+-$ &($ +"#$
;'&C#0/,0$-3-+#)$I#%#$0&+$/0$'/0#$I/+"$8J$'#F/-',+/&0H$0,)#'3$2N$+"#$%#Q*/%#)#0+$(&%$
(&%#/F0$ "#,'+"$ /0-*%#%-$ +&$ ,EE&/0+$ ,$ %#E%#-#0+,+/C#$ +&$ D#,'$ I/+"$ +"#$ ;'&C#0/,0$
,*+"&%/+/#-H$ 1N$ +"#$ (,.+$ +",+$ "#,'+"$ /0-*%#%-$ ,%#$ %#-+%/.+#D$ +&$ *-/0F$ +"#/%$ E%&(/+-$ (&%$
D/-+%/L*+/&0$+&$+"#/%$-",%#"&'D#%-H$,0D$BN$+"#$E%&C/-/&0$+",+$/0-*%#%-$)*-+$0&+/(3$+"#/%$
/0-*%,0.#$ +#%)-$ +&$ +"#$ ;'&C#0/,0$ -*E#%C/-&%3$ ,*+"&%/+3H$ I"/."$ ),3$ ,EE&/0+$ ,0$
/0D#E#0D#0+$ .#%+/(/#D$ ,.+*,%3$ +&$ /0C#-+/F,+#$ (*%+"#%$ ,0DH$ L,-#D$ &0$ +"#$ ,.+*,%3T-$
(/0D/0F-H$+,G#$(*%+"#%$,.+/&0-$,F,/0-+$+"#$/0-*%#%A$

7-$ ,$ .&0-#Q*#0.#$ &($ +"#$ /0(%/0F#)#0+$ E%&.#D*%#$ L3$ +"#$ 8*%&E#,0$ P&))/--/&0H$
.*%%#0+'3H$ +"#%#$ ,%#$ D#L,+#-$ /0$ ;'&C#0/,$ ,L&*+$ /0.&%E&%,+/0F$ +"#$ .&)E'#)#0+,%3$
-."#)#$/0+&$+"#$U44;2B@$,0D$(*0D/0F$/+$+"%&*F"$+,M#-A$!"/-$I&*'D$)#,0$+",+$+"#$&0'3$
#M/-+/0F$)*+*,'$ -&./#+3H$ VW,X#)0,H$ I&*'D$ L#$ ,L&'/-"#D$ ,0D$ /+-$ (*0.+/&0-$ /0+#F%,+#D$
/0+&$ +"#$ U44;A$ !"/-$ I&*'D$ %#-*'+$ /0$ #M+#0-/C#$ (/-.,'$ %#(&%)-H$ I/+"$ ),X&%$ (/0,0./,'$
.&0-#Q*#0.#-$(&%$+"#$;+,+#$L*DF#+A$

$$
70&+"#%$ %#.#0+$ .,-#$ .&0.#%0/0F$ Y%,0.#$ (&.*-#D$ &0$ +"#$ /--*#$ &($ -#%C/.#-$ &($ F#0#%,'$
#.&0&)/.$/0+#%#-+$,0D$;+,+#$,/DA$
$

France 

;/0.#$ 2Z>[$ E%#(#%#0+/,'$ +,M$ +%#,+)#0+$I,-$ F%,0+#D$ +&$)*+*,'$ /0-*%#%-$ /0$ Y%,0.#A$ 7-$
L&+"$&%F,0/-,+/&0-$ .&C#%#D$L3$ +"#$ 40-*%,0.#$P&D#$,0D$ +"&-#$ %#F*',+#D$L3$ +"#$ TP&D#$
D#$ ',$ 9*+*,'/+\T$ &E#%,+#$ &0$ +"#$ -,)#$ ),%G#+-H$ /--*#-$ ,%&-#$ &0$ +"#$ ),++#%$ &($
.&)E'/,0.#$&($-*."$E%#(#%#0+/,'$+%#,+)#0+$I/+"$8J$%*'#-$&0$;+,+#$,/DA$$

Y&%$ +"/-$ %#,-&0$ /0$ 2ZZ1$ +"#$ Y%#0."$ Y#D#%,+/&0$ &($ 40-*%,0.#$ P&)E,0/#-$ KY\D\%,+/&0$
Y%,0],/-#$ D#-$ ;&./\+\-$ DT7--*%,0.#-$ KYY;7NN$ '&DF#D$ +I&$ .&)E',/0+-$ ,F,/0-+$ +"#$ Y%#0."$
F&C#%0)#0+$ (&%$ +"/-$ ,''#F#D'3$ D/-.%/)/0,+&%3$ +,M$ E&'/.3H$ ,%F*/0F$ +",+$ /+$ .&0+%,C#0#D$ 8J$
%*'#-$ &0$ -+,+#$ ,/DA$ 40$1<<2$ +"#$8*%&E#,0$P&))/--/&0$,-G#D$ +"#$ Y%#0."$F&C#%0)#0+$ +&$
#/+"#%$,L&'/-"$+"#$+,M$#M#)E+/&0H$&%$+&$#0-*%#$+",+$+"#$L#0#(/+$I&*'D$0&+$#M.##D$+"#$.&-+-$
(&%$ +"#$ .&0-+%,/0+$ &($ E%&C/D/0F$ -#%C/.#-$ &($ F#0#%,'$ #.&0&)/.$ /0+#%#-+A$ 40$ ,DD/+/&0H$ +"#$
P&))/--/&0$0&+#D$+",+$+"#$E%&C/-/&0$&($E%/C,+#$/0-*%,0.#$L3$)*+*,'$-&./#+/#-$.&*'D$0&+$L#$
%#F,%D#D$,-$,$-#%C/.#$&($F#0#%,'$#.&0&)/.$/0+#%#-+$#ME'/./+'3$E%&C/D#D$(&%$/0$+"#/%$,%+/.'#-A$

40$ &%D#%$ +&$ .&)E'3$I/+"$ +"#$ 8*%&E#,0$ P&))/--/&0-$ %#Q*#-+-H$ +"#$ Y%#0."$ F&C#%0)#0+$
%#)&C#D$+"#$+,M$L#0#(/+$,0D$E',00#D$+&$/0+%&D*.#$0#I$+3E#-$&($E%/C,+#$"#,'+"$/0-*%,0.#$
.&0+%,.+-H$0,)#D$Tcontrats solidaires' ,0D 'contrats responsables',$I"/."$$,%#$.&0.'*D#D$
I/+"&*+$ ,$ E%/&%$ )#D/.,'$ #M,)/0,+/&0$ &%$ &+"#%$ %#(#%#0.#$ +&$ ,0$ /0D/C/D*,'^-$ %/-G$ &($ /''$
"#,'+"$ ,0D$ E%/C,+#$ "#,'+"$ /0-*%#%-$ ,F%##$ 0&+$ +&$ .&C#%$ 0#I$ .&=E,3)#0+-$ /0+#0D#D$ +&$
#0.&*%,F#$E,+/#0+-$+&$&L+,/0$,$%#(#%%,'$(&%$-E#./,'/-+$.,%#$,0D$+&$,D"#%#$+&$E%&+&.&'-$(&%$
+"#$+%#,+)#0+$&($."%&0/.$/''0#--#-A$
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D)+#-E' $/FG,+/%)' *,"H$3),F' I' JE)-E),' -E)&' +,)' .G-G+#F' ",' *,$H+-)' $/FG,),F' I' J"G#3'
%"/F)KG)/-#&' ,)%)$H)' -+L' M)/)5$-F' ,)#+-)3' -"' -E)' /G.M),' +/3' *,"*",-$"/' "5' contrats 
solidaires +/3 contrats responsables' %"/%#G3)3B' 6/$-$+##&' $-' +**)+,)3' -E+-' -E)'
$/-,"3G%-$"/' "5' -E$F' -&*)' "5' %"/-,+%-' F+-$F5$)3' -E)' 2G,"*)+/' N"..$FF$"/B' 6/' ;<<O'
E"J)H),P' $-' F-+,-)3' 5",.+#' $/H)F-$Q+-$"/F' $/-"' -E)' KG)F-$"/' "5' JE)-E),' -E$F' *,+%-$%)'
%"G#3'M)'$/3))3',)Q+,3)3'+F'/"/>3$F%,$.$/+-",&'+/3'E"J'.G%E'%"/FG.),F'J"G#3',)+##&'
M)/)5$-' 5,".' -E)' +3H+/-+Q)F' Q,+/-)3' -"' $/FG,),FB=CO' R/' ;A' S+/G+,&' ;<==P' -E)'
N"..$FF$"/' 3)%$3)3' -E+-' -E)' *,"*"F)3' .)+FG,)F' %"/F-$-G-)3' 4-+-)' +$3' $/%".*+-$M#)'
J$-E'2T',G#)FB''

:E)'N"..$FF$"/'E)#3'-E+-' $-'J+F'/"-'*"FF$M#)'-"'3)."/F-,+-)'-E+-'-E)'M)/)5$-F'"5'-E)'
-+L' ,)3G%-$"/' J"G#3' M)' -,+/F5),,)3' -"' %"/FG.),FB' 6/' +33$-$"/P' $-' %"/F$3),)3' -E)'
F%E).)' +F' 3$F%,$.$/+-",&P' +F' $-' 5+H"G,F' %),-+$/' "*),+-",FP' FG%E' +F'.G-G+#' F"%$)-$)FP'
JE$%E'E+H)'+/'"M#$Q+-$"/'-"'%"/%#G3)'-E$F'-&*)'"5'%"/-,+%-FB'

:E)' ,)%)/-' 3)%$F$"/' 5,".' -E)' 2G,"*)+/' N"..$FF$"/' "/' -E)' %ontrats solidaires' +/3'
%ontracts responsables' $/' ,)#+-$"/' -"' 2T' #+J' "/' F-+-)' +$3' J$##' E+H)' +/' )55)%-' "/' -E)'
5G-G,)'",Q+/$F+-$"/'"5'H"#G/-+,&'E)+#-E' $/FG,+/%)' $/'U,+/%)B'0-'-E$F'.".)/-P' $-' $F'F-$##'
G/%#)+,'JE+-'3$,)%-$"/'-E$F'J$##'-+V)B'
'

'

4.3. A Statute for European Mutuals 

4.3.1. Aim and content of the Statute 

:E)'%"/-)/-'"5'2T'$/-),/+#'.+,V)-',G#)F'Q)/),+##&'+**#$%+M#)'-"'"*),+-",F'$/'-E)'$/FG,+/%)'
F)%-",'$F'*,)3".$/+/-#&'+--G/)3'-"'5",>*,"5$-'%".*+/$)F'+/3'$-'$F'J$3)#&'+%V/"J#)3Q)3'-E+-'
-E)F)',G#)F'3"'/"-'+#J+&F',)%"Q/$F)'-E)'F*)%$5$%'*"F$-$"/'"5'"-E),'%".*+/&'5",.FB=C@''

W$-E$/'-E)'5,+.)J",V'"5'%".*#)-$/Q'-E)'$/-),/+#'.+,V)-'+/3'J$-E'+'H$)J'-"'+##"J$/Q'5",'-E)'
5,))' ."H).)/-' "5' *)"*#)P' Q""3FP' F),H$%)F' +/3' %+*$-+#' J$-E' )KG+#' -),.F' "5' %".*)-$-$"/'
M)-J))/'3$55),)/-'+%-",F'+/3'#)Q+#'5",.F'"/'-E)'F+.)'.+,V)-FP'$/'=XX;'+'Y)QG#+-$"/'5",'-E)'
2G,"*)+/'4-+-G-)'5",'8G-G+#F'J+F'*,"*"F)3'M&'-E)'2G,"*)+/'N"..$FF$"/=CX'-"Q)-E),'J$-E'
4-+-G-)F' 5",' N""*),+-$H)F=?<' +/3' 5",' 0FF"%$+-$"/F=?=P' $/' ",3),' -"' $.*,"H)' -E)' #)Q+#'
).M)33$/Q'"5' -E)'F"%$+#')%"/".&' $/' -E)'2G,"*)+/'N"..G/$-&B'2+%E'3,+5-' ,)QG#+-$"/'J+F'
FG**#).)/-)3'M&'+'3$,)%-$H)'"/'-E)'$/H"#H).)/-'"5').*#"&))FB=?;''

                                                                                                                                                            
 
=CA' D)+#-E' 6/FG,+/%)' 6/F-$-G-)' "5' 4#"H)/$+' Z2/Q#$FE' +MM,)H$+-$"/1' D664P' $/' 4#"H)/$+/' #+/QG+Q)1' [+H"3' \+'
\3,+HF-H)/"'\+H+,"H+/])'4#"H)/$])1'[[[4^B'
=CO':E".F"/P'4+,+EP'2#$+F'8"FF$+#"FP'!,$H+-)'E)+#-E'$/FG,+/%)'$/'-E)'2G,"*)+/'T/$"/'U$/+#',)*",-'*,)*+,)3'5",'-E)'
2G,"*)+/'N"..$FF$"/P'($,)%-",+-)'_)/),+#'5",'2.*#"&.)/-P'4"%$+#'055+$,F'+/3'2KG+#'R**",-G/$-$)FP';<<XB'
=C@'0687086N2P'2G,"*)+/'8G-G+#'4"%$)-&P'086N2'7'068'(,+5-'Y)QG#+-$"/';<<OP'2L*#+/+-",&'8).",+/3G.P';<<@B 
=CX'N"..$FF$"/'"5'-E)'2G,"*)+/'N"..G/$-$)FP'NR8ZX=^;OC'5$/+#P'`,GFF)#FP'a'8+,%E'=XX;'4bc'CX<'!,"*"F+#'5",'+'
N"G/%$#'Y)QG#+-$"/'Z22N^'"/'-E)'4-+-G-)'5",'+'2G,"*)+/'.G-G+#'F"%$)-&B'B':E)'#)Q+#'M+F$F'5",'-E)'*,"*"F+#'"5'-E)'
F-+-G-)F'J+F'",$Q$/+##&' +,-$%#)' =<<+P' -E)/'Xa':2N'+/3'/"J'0,-B' ==?':UT2B' :E$F' +,-$%#)' *,"H$3)F' -E)'N"G/%$#' -E)'
*"FF$M$#$-&' -"' +3"*-' -E)' .)+FG,)F' 5",' -E)' +**,"L$.+-$"/' "5' -E)' *,"H$F$"/F' #+$3' 3"J/' M&' #+JP' ,)QG#+-$"/' ",'
+3.$/$F-,+-$H)' +%-$"/' $/' 8).M),' 4-+-)F' JE$%E' E+H)' +F' -E)$,' "M])%-' -E)' )F-+M#$FE.)/-' +/3' 5G/%-$"/$/Q' "5' -E)'
$/-),/+#'.+,V)-B'
=?<'N"..$FF$"/'"5'-E)'2G,"*)+/'N"..G/$-$)FP'NR8ZX=^;OC'5$/+#P'`,GFF)#FP'a'8+,%E'=XX;'4bc'C@@P'!,"*"F+#'5",'+'
N"G/%$#'Y)QG#+-$"/'Z22N^'"/'-E)'4-+-G-)'5",'+'2G,"*)+/'%""*),+-$H)'F"%$)-&B'
=?='N"..$FF$"/'"5'-E)'2G,"*)+/'N"..G/$-$)FP'NR8ZX=^;OC'5$/+#P'`,GFF)#FP'a'8+,%E'=XX;'4bc'C@AP'!,"*"F+#'5",'+'
N"G/%$#'Y)QG#+-$"/'Z22N^'"/'-E)'4-+-G-)'5",'+'2G,"*)+/'+FF"%$+-$"/B'
=?;'N"..$FF$"/'"5'-E)'2G,"*)+/'N"..G/$-$)FP'NR8ZX=^;OC'5$/+#P'`,GFF)#FP'a'8+,%E'=XX;'>'4bc'C@OP'!,"*"F+#'5",'+'
N"G/%$#'($,)%-$H)'Z22N^'FG**#).)/-$/Q'-E)'4-+-G-)'5",'+'2G,"*)+/'+FF"%$+-$"/'J$-E',)Q+,3'-"'-E)' $/H"#H).)/-'"5'
).*#"&))Fd' 4bc'CX=P' !,"*"F+#' 5",' +'N"G/%$#' ($,)%-$H)' Z22N^' FG**#).)/-$/Q' -E)'4-+-G-)' 5",' +' 2G,"*)+/'.G-G+#'
F"%$)-&' J$-E' ,)Q+,3' -"' -E)' $/H"#H).)/-' "5' ).*#"&))Fd' 4bc' C@XP' !,"*"F+#' 5",' +' N"G/%$#' ($,)%-$H)' Z22N^'
FG**#).)/-$/Q'-E)'4-+-G-)'5",'+'2G,"*)+/'%""*),+-$H)'F"%$)-&'J$-E',)Q+,3'-"'-E)'$/H"#H).)/-'"5').*#"&))FB'
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40$+"#$&C/0/&0$&($+"#$8*%&C#,0$D&))/--/&0E$)*+*,'-E$'/F#$,''$&+"#%$&%G,0/-,+/&0-$H/+"/0$+"#$
-&./,'$#.&0&)3E$-"&*'I$J#$,J'#$+&$+,F#$,IK,0+,G#$&($+"#$-/0G'#$),%F#+$/0$+"#$-,)#$H,3$,-$
&+"#%$ .&)C,0/#-$ .,0$ ,0I$ H/+"&*+$ ",K/0G$ +&$ I/-.,%I$ +"#/%$ -C#./(/.$ .",%,.+#%/-+/.-A$ 4+$ H,-$
,--#--#IE$+"#%#(&%#E$ +",+$,$8*%&C#,0$;+,+*+#$H&*'I$"#'C$)*+*,'-$&K#%.&)#$+"#$ '#G,'$,0I$
,I)/0/-+%,+/K#$ I/((/.*'+/#-$ ",)C#%/0G$ +"#/%$ .%&--=J&%I#%$ ,0I$ +%,0-0,+/&0,'$ ,.+/K/+/#-$ ,0I$
.&&C#%,+/&0$/0$+"#$/0+#%0,'$),%F#+A$$

!"#$2??1$I%,(+$L#G*',+/&0E$-*J-#M*#0+'3$%#K/-#I$/0$2??BE$,/)#I$+&$C%&K/I#$+"#$%#G*',+&%3$
(%,)#H&%F$,''&H/0G$(&%$+"#$.%#,+/&0$&($8*%&C#,0$)*+*,'-$,0I$#0,J'/0G$#N/-+/0G$)*+*,'-$+&$
&%G,0/-#$+"#)-#'K#-$&0$,$8*%&C#,0$'#K#'A$$

$

Content of the proposed Statute for European Mutuals 
(amended version 1993)2>B 

!"#$%#G*',+/&0$C%&K/I#-$+"#$J,-/-$(&%$#-+,J'/-"/0G$,$8*%&C#,0$)*+*,'$,0I$-#+-$&*+$+"#$
%*'#-$ *0I#%$ H"/."$ /+$ ),3$ .&0I*.+$ /+-$ J*-/0#--A$ !"#$ C%&C&-#I$ -+,+*+#$ (&%$ 8*%&C#,0$
)*+*,'-$.&0+,/0-$-/N$.",C+#%-$.&0.#%0/0GO$

2A !"#$(&%),+/&0$&($,$8*%&C#,0$)*+*,'$P(&%),+/&0$ (*0I-E$0*)J#%$&($9#)J#%$;+,+#-$
/0K&'K#IE$ -+,+*+#-$ &($ +"#$ 8*%&C#,0$)*+*,'E$ %#G/-+#%#I$ &((/.#$ P,0I$ +%,0-(#%$ &($ +"#$
%#G/-+#%#I$&((/.#QE$,CC'/.,+/&0$&($P0,+/&0,'Q$',HE$C*J'/.,+/&0$&($I&.*)#0+-QA$$

1A R%G,0/-,+/&0$&($+"#$S#0#%,'$9##+/0G$P.&)C#+#0.#$&($+"#$S#0#%,'$9##+/0GE$(%#M*#0.3$
&($)##+/0G-E$0&+/./0G$&($)##+/0G-E$,G#0I,$,0I$,++#0I,0.#E$K&+/0G$%/G"+-QT$

BA 9,0,G#)#0+E$ -*C#%K/-&%3$ ,0I$ ,I)/0/-+%,+/K#$ J&I/#-$ P;+%*.+*%#$ &($ ),0,G#)#0+$
P&0#=+/#%$-3-+#)6+H&=+/#%$-3-+#)QQT$

>A U/0,0./0GE$,00*,'$,..&*0+-E$.&0-&'/I,+#I$,..&*0+-E$,*I/+/0G$,0I$I/-.'&-*%#T$$

VA W/0I/0G$*C$,0I$'/M*/I,+/&0T$,0I$$

@A 40-&'K#0.3$,0I$-*-C#0-/&0$&($C,3)#0+-A$

!&$)#0+/&0$,$(#H$C%&K/-/&0-E$,..&%I/0G$+&$+"#$C%&C&-#I$-+,+*+#E$+"#$8*%&C#,0$)*+*,'$
P98Q$.,0$J#$.%#,+#I$J3$#/+"#%$ +H&$ '#G,'$#0+/+/#-$ P#'/G/J'#$ '#G,'$ (&%)-$,%#$ /0.'*I#I$ /0$
+"#$,00#N$+&$+"#$-+,+*+#Q$&%$J3$V<<$0,+*%,'$C#%-&0-$(%&)$,+$'#,-+$+H&$9#)J#%$;+,+#-A$
!"#$ (&%),+/&0$ (*0I$ -"&*'I$ ,)&*0+$ +&$ ,+$ '#,-+$ 2<<E<<<$ 8DXA$ R0'3$ )#)J#%-$ ,%#$
#0+/+'#I$ +&$-C#,F$,0I$K&+#$I*%/0G$G#0#%,'$)##+/0G-$,0I$#,."$)#)J#%$",-$&0#$K&+#A$
Y&H#K#%E$ *0I#%$ .#%+,/0$ %#-+%/.+/&0-E$ )#)J#%-$ .,0$ ",K#$ )&%#$ +",0$ &0#$ K&+#A$
Z#./-/&0-$ ,%#$ ),I#$ J3$ ),[&%/+3$ K&+#A$ U*%+"#%)&%#E$ ,$ ),0,G/0G$ J&,%I$ ,0I$ ,$
-*C#%K/-&%3$J&,%I$0##I$+&$J#$#-+,J'/-"#I$P/0$,$+H&=+/#%$-3-+#)Q$&%$,0$,I)/0/-+%,+/K#$
J&,%I$ 0##I-$ +&$ J#$ -#'#.+#I$ P/0$ ,$ &0#=+/#%$ -3-+#)QA$ R0$),++#%-$ 0&+$ .&K#%#I$ J3$ +"#$
-+,+*+#E$9#)J#%$;+,+#$',H$&%$8X$%*'#-$,%#$,CC'/.,J'#$P(&%$/0-+,0.#E$+"/-$/0.'*I#-$%*'#-$
&0$#)C'&3##$ /0K&'K#)#0+$ /0$ +"#$I#./-/&0=),F/0G$C%&.#--E$#)C'&3)#0+$ ',HE$ +,N,+/&0$
',HE$.&)C#+/+/&0$',HE$/0+#''#.+*,'$,0I$/0I*-+%/,'$C%&C#%+3$',HE$,0I$%*'#-$&0$/0-&'K#0.3$
,0I$ -*-C#0-/&0$ &($ C,3)#0+-AQ$ 7$ C,%+/.*',%$ /--*#$ /-$ H",+$ ",CC#0-$H/+"$ +"#$ (*0I-$ /0$
.,-#$&($I/--&'*+/&0$&($+"#$)*+*,'A$!"#$-+,+*+#$'#,K#-$+"/-$&C#0$+&$0,+/&0,'$ '#G/-',+/&0$
P/0$ U%,0.#$ +"#$ (*0I-$0##I$ +&$ J#$ +%,0-C&-#I$ +&$ ,$ -/)/',%$ +3C#$ &($ &%G,0/-,+/&0$ P/A#A$ ,$
)*+*,'QT$/0$+"#$X\E$+"#$(*0I-$,%#$I/-+%/J*+#I$,)&0G-+$+"#$)#)J#%-QA$

!"#$ I%,(+$ +#N+$ I/-+/0G*/-"#-$ J#+H##0$ C%&K/I#0+$ 98-$ ,0I$ 98-$ .,%%3/0G$ &*+$ &+"#%$
,.+/K/+/#-A$

$$
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2D%#E3)3' 5,".' -F)' G%"*)' "5' -F)' 3,+5-' ,)HE#+-$"/' I),)' J+G$%' "J#$H+-",&' G"%$+#' G)%E,$-&'
G%F).)G' .+/+H)3' $/' -F)' 8).J),' 4-+-)G' J&' .E-E+#GB' :F)' 8).J),' 4-+-)G' .+$/-+$/' -F)'
#$J),-&'-"'3)%$3)'IF)-F),'",'/"-'-F)G)'G%F).)G'+,)'.+/+H)3'J&'.E-E+#G'",'"-F),'-&*)G'"5'
",H+/$G+-$"/GB''

0G'"5'=KKA'+/3'5",'G)L),+#'&)+,GM'-F)'#)H$G#+-$L)'*,"%)GG'"/'-F)'4-+-E-)'J#"%N)3'$/'O"E/%$#M'
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4.3.4. Experience from the Statute for European Co-operatives 
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4.3.5. Current discussions about the Statute for European Mutuals 
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a) Practical use 
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b) Recognition of mutuality  
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c) Other legal/political arguments 
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4.4. Concluding remarks  
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5. MUTUALS IN A CHANGING ECONOMIC CONTEXT 
$
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5.1. The insurance sector and the crisis 

5.1.1. Mutuals in insurance markets 
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Figure 1: Mutual and cooperative market share in the insurance market (total 
market share and life and non-life market share) in the different EU Member 
States (2008)170 
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5.1.2. Impact of the financial and economic crisis on insurance markets 
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Figure 2: Total direct premium income on the European insurance market 
(indexed (1999=100)) 
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5.2. Mutuals and stock holding companies compared 
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5.2.1. Homogeneity and heterogeneity in population insurers serve and risks 
they cover 
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5.2.2. Access to capital 
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5.2.3. Effectiveness compared 
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5.3. The performance of mutuals in the recent financial crisis 
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6. THE CURRENT AND FUTURE ROLE OF MUTUALS IN THE 
EU 

KEY FINDINGS 
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Figure 3: Old age dependency ratio for the EU and selected Member States (65+ 
year olds related to 15-64 year olds) 
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'
Figure 4: Main overview expenditure on social protection in EU27 (as percentage 
of GDP) in 2008, broken down by the four most important schemes (disability, old 
age and survivors, sickness and healthcare and finally, unemployment) 

2.0 11.5 7.5 1.3

0.0 5.0 10.0 15.0 20.0 25.0 30.0

Latvia
Romania
Estonia

Bulgaria
Lithuania
Slovakia
Cyprus

Luxembourg
Czech Republic

Malta
Ireland
Poland

Hungary
Slovenia

United Kingdom
Spain

Finland
Portugal

European Union (27 countries)
Greece

Netherlands
Germany (including  former

Belgium
Denmark

Austria
Sw eden

Italy
France

Disability

Old age and survivors

Sickness/Health care

Unemployment

  
Source: 2D,"E-+-1'2P*)/3$-D,)1'.+$/',)ED#-EF')P-,+%-)3'=Q><?>;<==F'%+#%D#+-)3'N&'-O)'+D-O",EB'
'



!"#$%&'#$&($)*+*,'$-&./#+/#-$/0$+"#$12-+$.#0+*%3$
___________________________________________________________________________________________________________________________________________________________ 

45676895:6;!61<2<=<<>$ =$?@$=$ 58$>?>A>B>$

C/D"#%$ .&-+-$ (&%$ +"#$ E%&F/-/&0$ &($ "#,'+".,%#$ ,0G$ E#0-/&0-$ ,%#$ #HE#.+#G$ +&$ ",F#$ -#F#%#$
.&0-#I*#0.#-$ (&%$ +"#$-*-+,/0,J/'/+3$,0G$,((&%G,J/'/+3$&($.*%%#0+$-&./,'$E%&+#.+/&0$-."#)#-A$
K&%$ +"/-$ %#,-&0L$ ),03$ .&*0+%/#-$ M/''L$ &%$ ",F#$ ,'%#,G3L$ -+,%+#G$ +&$ %#(&%)$ +"#/%$ -&./,'$
E%&+#.+/&0$ -3-+#)-$ +&$ N##E$ +"#)$ -*-+,/0,J'#$ /0$ +"#$ (*+*%#A$ 7'&0D-/G#$ &+"#%$ )#+"&G-12?L$
-*."$,-$ ,GO*-+/0D$ +"#$ %#+/%#)#0+$,D#L$ &0#$)#+"&G$ +&$N##E$ +"#$ -&./,'$ E%&+#.+/&0$ -3-+#)-$
,((&%G,J'#$ .&0-/-+-$ /0$ +%,0-(#%%/0D$ )&%#$ ,0G$ )&%#$ -#%F/.#-L$ .*%%#0+'3$ .&F#%#G$ J3$
.&)E*'-&%3$,0G$-+,+*+&%3$-3-+#)-L$+&$F&'*0+,%3$-&./,'$,0G$"#,'+"$ /0-*%,0.#$-."#)#-$,0G$
E%/F,+#$E#0-/&0$-."#)#-A12P$$

Q&*J+-$ .,0$,%/-#$&0$ +"#$ /--*#$&($M"#+"#%$ /0$ +"#$ (*+*%#$ +"#$ -+,+*+&%3$ -3-+#)$M/''$ E%&F/G#$
-*((/./#0+$.&F#%,D#$(&%$,''$,0G$M"#+"#%$&%$0&+$-*EE'#)#0+,%36.&)E'#)#0+,%3$-."#)#-$M/''$
/0$ (,.+$ J#$ 0#.#--,%3$ +&$ ),/0+,/0$ ,$ -*((/./#0+$ .&F#%,D#$ ,D,/0-+$ ,''$ -&./,'$ %/-N-A$ !"#-#$
I*#-+/&0-$ ,%#$ -E#./(/.,''3$ /)E&%+,0+$ (&%$ E#&E'#$ M/+"$ ,$ '&M$ /0.&)#L$ +"#$ #'G#%'3$ ,0G$ &+"#%$
#-E#./,''3$ F*'0#%,J'#$ D%&*E-L$ -/0.#$ +"#3$ ,%#$ )&%#$ '/N#'3$ +&$ J#$ ,((#.+#G$ J3$ +"#-#$
G#F#'&E)#0+-A$

7-$ ,$ .&0-#I*#0.#$ &($ +"#$ ,J&F#=)#0+/&0#G$ G#F#'&E)#0+-L$ +"#$ (/#'G-$ &($ ,.+/F/+3$ /0$ M"/."$
)*+*,'-$&E#%,+#$M/''$)&-+$'/N#'3$#HE#%/#0.#$+"#$(&''&M/0D$.",0D#-R$

7S Statutory social protectionR$ G#),0G-$ &0$ .&)E*'-&%3$ -&./,'$ E%&+#.+/&0$
-."#)#-$M/''$ /0.%#,-#A$!&D#+"#%$M/+"$+"#$0#.#--/+3$+&$'/)/+$-+,+#$#HE#0G/+*%#L$
+"/-$ M/''$ '#,G$ +&$ ,$ G#.%#,-/0D$ G#D%##$ &($ .&F#%,D#$ &($ -#%F/.#-$ ,0G$ J#0#(/+-$
E%&F/G#GA$

TS Voluntary schemes (complementary and supplementary health 
insurance, private pensions)A$ 7-$ .&F#%,D#$ J3$ +"#$ -+,+*+&%3$ -&./,'$
E%&+#.+/&0$ -3-+#)$ G#.%#,-#-L$ +"#$ G#),0G$ (&%$ -*EE'#)#0+,%36.&)E'#)#0+,%3$
.&F#%,D#$ M/''$ /0.%#,-#A$ ;/0.#$ )&%#$ -#%F/.#-$ 0##G$ +&$ J#$ .&F#%#GL$ /+$ /-$ '/N#'3$
+",+$ /0$ D#0#%,'$ E%#)/*)-$ M/''$ /0.%#,-#A$ 7'-&L$ ,-$ +"#$ ),%N#+$ #HE,0G-L$ )&%#$
.&)E#+/+/&0$ M/''$ (&%.#$ /0-*%#%-$ +&$ %#G*.#$ .&-+-$ ,0G$ ),/0+,/0$ "#,'+"3$ %/-N$
E&%+(&'/&-A$ !"/-$ *'+/),+#'3$ '#,G-$ +&$ )&%#$ #)E",-/-$ &0$ %/-N$ -#'#.+/&0$ ,0G$
G/((#%#0+/,+/&0$ &($ E%#)/*)-$ (&%$ G/((#%#0+$ %/-N$ .,+#D&%/#-A$ !&$ ,F&/G$ ./+/U#0-$
",F/0D$ /0-*((/./#0+$ .&F#%,D#L$ ),0G,+&%3$ -*EE'#)#0+,%36.&)E'#)#0+,%3$
-."#)#-$.&*'G$J#$/0+%&G*.#GA$

VS Other types of insuranceA$4+$/-$,--*)#G$+",+$+"#$/0-*%,0.#$),%N#+$(&%$&+"#%$
+3E#-$ &($ %/-N-$ +",0$ +"#$ -&./,'$ &0#-L$ ,-$ ,$ ),+*%#$ ),%N#+$ /0$ ),03$ 9#)J#%$
;+,+#-L$ M/''$ 0&+$ J#$ -*JO#.+$ +&$ ),O&%$ #HE,0-/&0$ &%$ .&0+%,.+/&0$ G*#$ +&$
G#)&D%,E"/.$G#F#'&E)#0+-A$$

QS Other services for the public interest:$W/+"$E*J'/.$J*GD#+-$*0G#%$E%#--*%#L$
/0/+/,+/F#-$ )/D"+$ #)#%D#$ +",+$ ,%#$ +,%D#+#G$ +&M,%G-$ ",F/0D$ )&%#$ -#%F/.#-$
G#'/F#%#G$J3$E%/F,+#$&%D,0/-,+/&0-L$ /0-+#,G$&($ +"#$ +%,G/+/&0,'$E%&F/-/&0$J3$ +"#$
E*J'/.$ -#.+&%A$ 4($ '#D,'$ (%,)#M&%N-$ ,%#$ /0$ E',.#L$ ,-$ /-$ +"#$ .,-#$ /0$ +"#$ XYL$
)*+*,'-$ .&*'G$ &((#%$ ,0$ ,'+#%0,+/F#$ (&%$ O&/0+=-+&.N$ .&)E,0/#-$ /0$ +"/-$ 0#ML$
#)#%D/0D$(/#'GA$$

$
$

 
                                                 
 
12?$;##$(&%$G/((#%#0+$+3E#-$&($E*J'/.$E#0-/&0$%#(&%)-L$/0.'*G/0D$-"/(+/0D$E*J'/.$E%&F/-/&0$+&$E%/F,+#$-."#)#-R$Z8VQL$
5#0-/&0-$,+$,$[',0.#L$1<<PA$
12P !"&)-&0L$;,%,"L$K&*J/-+#%L$!"&),-L$9&--/,'&-L$8'/,-L$C#,'+"$.,%#$ (/0,0./0D$ /0$ +"#$.&0+#H+$&($-&./,'$ -#.*%/+3L$
8*%&E#,0$5,%'/,)#0+L$1<<\ 



!"#$%&'()*+,-.)/-'01'2%"/".$%'+/3'4%$)/-$5$%'!"#$%&'
___________________________________________________________________________________________________________________________________________________________ 

6!70728!974:7;<=<><<?' >'@<'>' !2'?A?B?C?'

Big Society: Britain made mutual;=D 
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%$P$#' G"%$)-&' ",J+/$G+-$"/G' -"' E)#*' GE+*)' +/3' 3)#$P),' *HI#$%' G),P$%)GB;;=' 6/' ,)%)/-' &)+,GM'
-E),)'E+P)'I))/'$/$-$+-$P)G'-"'%,)+-)'/)F'.H-H+#GM'/"-'"/#&'$/'-E)'5$/+/%$+#'G)%-",'IH-'+#G"'
$/'E)+#-E%+,)'UVW4'-,HG-GXM'G*",-G' U5""-I+##'GH**",-),G' -,HG-GX'E"HG$/J'+/3' #"%+#'+H-E",$-&'
#)$GH,)' G),P$%)GB;;;' 8+/&' "5' -E)' /)F' .H-H+#G' *,"P$3)' G),P$%)G' -E+-' F),)' *,)P$"HG#&'
",J+/$G)3' I&' *HI#$%' I"3$)GB' 6-' E+G' )P)/' I))/' GHJJ)G-)3' -E+-' -E)' !"G-' Y55$%)' GE"H#3' I)'
.H-H+#$G)3B;;C'

Y/' -E)' "-E),' E+/3M' -E)' *"#$%&' +--)/-$"/' 3")G' /"-' #)+3' -"' $.*,"P)3' #)J+#' 5,+.)F",NG' -"'
*,"-)%-'+/3'G-$.H#+-)'.H-H+#$G.'$/'-E)'KLB'Q",'$/G-+/%)'$/'-E)'$/GH,+/%)'IHG$/)GG'.H-H+#G'
5+%)' *,"I#).G' I)%+HG)' -E)' ,)JH#+-",' 3")G' /"-' %".*#)-)#&' ,)%"J/$G)' -E)' %"/%)*-G' "5'
.).I),'"F/),GE$*'+/3'$/-),J)/),+-$"/+#',)G*"/G$I$#$-&B'Y/'-E)'"-E),'E+/3M'$-'$G'.)/-$"/)3'
-E+-' -E)' #+%N' "5' #)J$G#+-$"/' %,)+-)' 5#)Z$I$#$-&' 5",' -E)' .H-H+#' G)%-",' -"' "*),+-)' $/' P+,$"HG'
.+,N)-G'+/3M'E)/%)M'-E$G'$G'%"/G$3),)3'-"'I)'+/'+3P+/-+J)B'

'
0##' $/' +##M' $/' -E)' 5H-H,)' F)' +,)' #$N)#&' -"' G))' +' #+,J),' .+,N)-' 5",' GH**#).)/-+,&' +/37",'
%".*#).)/-+,&' G"%$+#' $/GH,+/%)' G%E).)GM' I"-E' $/' E)+#-E' $/GH,+/%)'+G'F)##' +G' $/' *)/G$"/'
G%E).)GB'0-' -E)'G+.)' -$.)M' -E),)'.+&'I)'+'3+/J),' -E+-'G".)'PH#/),+I#)'J,"H*G'%+//"-'
+55",3' -"' *+&' 5",' GH55$%$)/-' %"P),+J)M' I"-E' 5",' -E)$,' E)+#-E' $/GH,+/%)' +/3' -E)$,' 5H-H,)'
*)/G$"/B'

6.2. The future role of mutuals  

[E$#)'-E)'%E+##)/J)G'5",'5H-H,)'G"%$+#'*,"-)%-$"/'G&G-).G'+,)',)#+-$P)#&'%#)+,M')Z*)%-+-$"/G'
%"/%),/$/J'-E)'F+&'.H-H+#G'F$##'I)'+I#)'-"'+3+*-'-"'+'%E+/J$/J')/P$,"/.)/-'+,)'3$55$%H#-'-"'
5",.B' :E)' 3$55$%H#-$)G' $/' .+N$/J' ,)#$+I#)' E&*"-E)G)G' +,)' ,)#+-)3M' 5$,G-' "5' +##M' -"' -E)' F$3)'
P+,$)-&' "5' .H-H+#' ",J+/$G+-$"/GM' /+-$"/+#' #)J$G#+-$"/G' +/3' *+,-$%H#+,' G$-H+-$"/G' $/' -E)'
8).I),'4-+-)GM'+G'3)G%,$I)3'$/'-E)'*,)P$"HG'*+,-'"5'-E$G',)*",-B''

0' G)%"/3' ,)+G"/' $G' -E)' 5+%-' -E+-' -E)' 2K' $/GH,+/%)' .+,N)-' $G' "/' -E)' P),J)' "5' .+\",'
-,+/G$-$"/G' FE$%E' %"H#3' E+P)' +/' $.*+%-' "/' $-G' .+$/' *#+&),GB' 0#-E"HJE' -E)' #$N)#&'
%"/G)]H)/%)G'"5'-E)'/)F',H#)G'"/'5$/+/%$+#'GH*),P$G$"/'E+P)'/"-'&)-'I))/'G-H3$)3'-"'+'5H##'
)Z-)/-M'$-'$G'G+5)'-"'G+&'-E+-'*,)GGH,)'-"F+,3G'H/$5",.$-&'$/'-E)'.+,N)-'+/3'%"/P),J)/%)'$/'
I)E+P$"H,'I)-F))/'.H-H+#G'+/3'\"$/->G-"%N'%".*+/$)G'.+&'I)')/E+/%)3B''

                                                 
 
;=D' 4))1'8$%E$)M' ^"/+-E+/M' !,"."-$/J'_",*",+-)'($P),G$-&' $/' -E)' Q$/+/%$+#' 4)%-",M'YZ5",3'_)/-,)' 5",'8H-H+#' +/3'
2.*#"&))>"F/)3'OHG$/)GGM';<=<B'
;=R'6I$3).'
;;<'6I$3).'
;;='KL'_+I$/)-'Y55$%)M'OH$#3$/J'-E)'O$J'G"%$)-&M';<=<'
;;;' 8H-H"M' !HI#$%' G),P$%)G1' 8+3)' 8H-H+#M' ;<=<`' E--*177FFFB.H-H"B%"BHN7F*>%"/-)/-7GE+,)37.H-H+#G>*HI#$%>
G),P$%)>?B*35''
;;C' 8H-H"M' !"G-' Y55$%)1' 8+3)' 8H-H+#M' 0' *HI#$%#&' "F/)3M' %">"*),+-$P)' *"G-' "55$%)M' ;<=<`'
E--*177FFFB.H-H"B%"BHN7F*>%"/-)/-7GE+,)378H-H+#G>*"G->"55$%)>CB*35''
'
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70$&(+#0$"#,%C$.%/+/./-)$),C#$D3$%#E%#-#0+,+/F#-$&($)*+*,'$-&./#+/#-$/-$+",+$8G$%*'#-$&0$
/0-*%,0.#$ -#%F/.#-$ +,H#$ +"#$ '/)/+#C$ '/,D/'/+3$ .&)E,03$ (&%)$ ,-$ -+,%+/0I$ E&/0+J$ K/+"$ +"#$
%#-*'+$ +",+$ +"/-$ .&)E,03$ -+%*.+*%#$ E%&F/C#-$ ,$ D'*#E%/0+$ (&%$ ,''$ /0-*%#%-A$ L&0-#M*#0+'3J$
)*+*,'$/0-*%#%-$",F#$+&$.&)E'3$K/+"$,$-+%/.+$-#+$&($%#I*',+/&0-$#-+,D'/-"#C$&0$+"#$D,-/-$&($
"&K$ N&/0+=-+&.H$ /0-*%#%-$ (*0.+/&0$ ,0C$ "#0.#J$ )&%#$ *0/(&%)/+3$ K/''$ #)#%I#$ /0$ +"#$ K,3$
/0-*%,0.#$D*-/0#--$/-$.&0C*.+#CA11>$$

O&+"$)*+*,'$ /0-*%#%-$,0C$)*+*,'$D#0#(/+$-&./#+/#-$K/''$D#J$,0C$,%#$.*%%#0+'3J$,((#.+#C$D3$
+"/-$ C#F#'&E)#0+A$ 7$ '/H#'3$ .&0-#M*#0.#$ -E#./(/.,''3$ (&%$ +"#$ )*+*,'$ D#0#(/+$ -&./#+/#-$ /-$
+",+J$/($+"#3$,%#$0&+$#P.'*C#C$(%&)$+"#$-.&E#$&($8G$C/%#.+/F#-$&0$/0-*%,0.#J$+"#3$),3$D#$
(&%.#C$+&$E%&I%#--/F#'3$.&0F#%+$+&$ /0-*%,0.#$)*+*,'-A$4($ +"#3$",F#$+&$.&)E'3$K/+"$+"#-#$
/0+#%0,'$ ),%H#+$ %#I*',+/&0-J$ +"#3$ ",F#$ +K&$ &E+/&0-Q$ +"#3$ .,0$ #/+"#%$ ,D,0C&0$ -E#./(/.$
-#%F/.#-$0&+$-+%/.+'3$%#',+#C$+&$+"#$/0-*%,0.#$D*-/0#--J$&%$-#E,%,+#$+"#/%$C/((#%#0+$,.+/F/+/#-$
,0C$ #-+,D'/-"$ C/((#%#0+$ '#I,'$ (&%)-$ +&$ E#%(&%)$ #,."$ &($ +"#)$ R-*."$ ,-$ C/F/C/0I$ E*%#$
/0-*%,0.#$ ,.+/F/+/#-$ (%&)$ ),0,I#)#0+$ &($ "#,'+".,%#$ /0-+/+*+/&0-J$ &%$ -#E,%,+/0I$ +"#$
E%&F/-/&0$&($.&)E*'-&%3$(%&)$F&'*0+,%3$/0-*%,0.#SA$$

40$ &%C#%$ +&$ ),/0+,/0$ .&)E#+/+/F#0#--J$ )*+*,'-$ .&*'C$ ,'-&$ +"/0H$ ,D&*+$ #PE,0C/0I$ +"#/%$
D*-/0#--$ ,.+/F/+/#-J$ #/+"#%$ D3$ -#''/0I$ E&'/./#-$ +&$)&%#$ E#&E'#J$ D3$ -#''/0I$ E&'/./#-$ /0$ 0#K$
),%H#+-J$&%$D3$E%&F/C/0I$0#K$E%&C*.+-$+&$+"#/%$)#)D#%-A$40$,CC/+/&0J$+"#3$.,0$&%I,0/-#$
+"#/%$,.+/F/+/#-$)&%#$.&-+=#((#.+/F#'3$,0C6&%$.%#,+#$#.&0&)/#-$&($-.,'#A$!"/-$.&*'C$E&--/D'3$
D#$ C&0#$ D3$ )#%I/0I$ ,0C$ .%#,+/0I$ ,''/,0.#-$ K/+"$ &+"#%$ )*+*,'-J$ #F#0$ ,.%&--$ D&%C#%-J$
K"/."$.,0$"#'E$+&$/0.%#,-#$.,E/+,'$'#F#'-A$$

9*+*,'-$ .,0$ ,'-&$ ,C&E+$ D*-/0#--$ E%/0./E'#-$ -E#./(/.$ &($ +"#$ .&))#%./,'$ /0-*%#%T-$ )&C#'J$
-*."$ ,-$ %/-H$ -#'#.+/&0A$ !"/-$ .,0$ "#'E$ +&$ /)E%&F#$ +"#$ %/-H$ E&%+(&'/&$ &($ +"#$ /0-*%#%J$K"/'#$
,''&K/0I$ +"#$ E%&F/C#%$ +&$ &((#%$ .&-+=#((/./#0+$ E&'/./#-$ ,0C$ +&$ .&)E#+#$ K/+"$ N&/0+=-+&.H$
.&)E,0/#-A$!"#$C#F#'&E)#0+$&($)*+*,'-$+,H/0I$&F#%$N&/0+=-+&.H$E%/0./E'#-$.,0$,'%#,C3$D#$
K/+0#--#C$/0$%#',+/&0$+&$C/-.*--/&0-$.&0.#%0/0I$/0+#%=$F#%-*-$/0+%,=I#0#%,+/&0,'$-&'/C,%/+3A$
U/+"/0$F&'*0+,%3$"#,'+"$ /0-*%,0.#J$,I#$ /-$,$C&)/0,0+$F,%/,D'#$ /0$ +"#$.,'.*',+/&0$&($ %/-HJ$
-/0.#$&'C#%$E#&E'#$",F#$/0.%#,-#C$%/-H$K"#0$/+$.&)#-$+&$%#M*#-+/0I$"#,'+"$.,%#$-#%F/.#-A$
V&%$/0-*%#%-J$ /+$ /-$+"#%#(&%#$0#.#--,%3$+&$/0.'*C#$3&*0I$E#&E'#$/0$+"#$E&%+(&'/&$,-$K#''$+&$
),/0+,/0$ '&K$E%/.#-A$!"#$)&%#$3&*0I$E#&E'#$,0$ /0-*%#%$",-$ /0$ /+-$E&%+(&'/&J$ +"#$ '&K#%$ /+$
.,0$ H##E$ /+-$ E%#)/*)-A$ !"#$ -,)#$ E%&D'#)$ #P/-+-$ /0$ -&)#$ .&*0+%/#-$ K/+"$ &..*E,+/&0,'$
/0-*%,0.#$ -."#)#-$ ,0C$ E#0-/&0-$ +",+$ ,%#$ &E#0$ +&$ #)E'&3##-$ &0'3J$)#,0/0I$ +",+J$ K/+"$
%#+/%#)#0+J$ &%$ /0$ +"#$ .,-#$ &($ N&D$ '&--J$ &0#$ 0##C-$ +&$ -*D-.%/D#$ +&$ ,0&+"#%$ R%#,CQ$)&%#$
#PE#0-/F#S$/0-*%,0.#J$&%$E#0-/&0$-."#)#A$$

40$),%H#+-$K"#%#$D&+"$)*+*,'-$,0C$N&/0+=-+&.H$.&)E,0/#-$&E#%,+#J$+"#%#$/-$,$C,0I#%$&($
.%#,)=-H/))/0I$D3$+"#$N&/0+=-+&.H$/0-*%#%-$(&.*--/0I$&0$,$E%/F/'#I#C$I%&*E$&($3&*0I#%J$
'#--$ %/-H3$ .'/#0+-$ +&$ D#$ ,CC#C$ +&$ +"#/%$ E&%+(&'/&-$ ,0C$ '#,F/0I$)*+*,'$ -&./#+/#-J$ &0$ +"#$
D,-/-$ &($ +"#/%$ %#(*-,'$ +&$ ,EE'3$ %/-H$ -#'#.+/&0J$ K/+"$ *0(,F&*%,D'#$ E&%+(&'/&-$ #0+,/'/0I$ ,$
',%I#$E%&E&%+/&0$&($#'C#%'3$,0C$'&K=/0.&)#$E&'/.3"&'C#%-A$L&00#.+#C$+&$+"/-$/--*#J$+"#%#$
,%#$ ,'%#,C3$ -&)#$)&F#-$ &0I&/0I$ (%&)$)*+*,'/+3$ D,-#C$ &0$ /0+#%I#0#%,+/&0,'$ -&'/C,%/+3$
+&K,%C-$ )*+*,'/+3$ /0$ +"#$ (&%)$ &($ /0+%,=I#0#%,+/&0,'$ -&'/C,%/+3A$ !"/-$ )#,0-$ +",+$ %/-H$
.&F#%,I#$ /-$ /0.%#,-/0I'3$ -#+$ +&$ ,EE'3$ +&$ )#)D#%-$ &($ +"#$ -,)#$ I#0#%,+/&0-J$ K"/."$ /-$
'/H#'3$ +&$ '#,C$ +&$ C#.%#,-/0I$ E%#)/*)-$ (&%$ 3&*0I$ E#&E'#$ ,0C$ /0.%#,-/0I$ E%#)/*)-$ (&%$
&'C#%$./+/W#0-$,0C$E#&E'#$,+$"/I"#%$%/-HA$

                                                 
 
11>$ 9/."/#J$ X&0,+",0J$ Y,F/C$ !A$ :'#K#''30J$ L&0F#%+/0I$ V,/'#C$ V/0,0./,'$ 40-+/+*+/&0-$ /0+&$ 9*+*,'$ Z%I,0/-,+/&0-J$ /0Q$
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6!70728!974:7;<=<><<?' >'@;'>' !2'?A?B?C?'

:D$E'#)+3E'-"'-D)'5"##"F$/GH'5",)E))+I#)'%"/E)JK)/%)E'5",'-D)'3$55),)/-'-&*)E'"5'.K-K+#E1'

=L Mutual benefit societies1' $/' E&E-).E' FD),)' .K-K+#E' +,)' $/M"#M)3' $/' -D)'
*,"M$E$"/' "5' E-+-K-",&' E"%$+#' *,"-)%-$"/H' -D)' 5$)#3' $/' FD$%D' .K-K+#' I)/)5$-'
E"%$)-$)E' "*),+-)' F$##' ED$5-' 5,".' -D)' %".*K#E",&' E%D).)E' 5K,-D),' -"F+,3E'
M"#K/-+,&'E%D).)EB'6/'+33$-$"/H'I)%+KE)'"5'-D)' $/%,)+E)3',)GK#+-",&'5"%KE'"/'
+%-$M$-&' $/E-)+3' "5' #)G+#' 5",.H' -D)' E),M$%)E' "-D),' -D+/' $/EK,+/%)' F$##'
$/%,)+E$/G#&' I)' E)*+,+-)3' 5,".' -D)' $/EK,+/%)' IKE$/)EEB' :D)' .K-K+#' I)/)5$-'
E"%$)-$)E'+E'-D)&')N$E-'-"3+&'F$##')N*),$)/%)'E)M),)'3$55$%K#-$)EB'

;L Mutual insurers1' 8K-K+#' $/EK,),E' F$##' E))' $/%,)+E)3' .+,O)-E' $/' M"#K/-+,&'
D)+#-D'$/EK,+/%)'+/3'*,$M+-)'*)/E$"/'*#+/EB'(K)'-"'%".*)-$-$"/'+/3'#)G$E#+-$"/'
"/'$/EK,+/%)H'-D)&'F$##'I)'*,"G,)EE$M)#&'"*),+-$/G'.",)'+/3'.",)'+E'5",>*,"5$-'
$/EK,+/%)'%".*+/$)EB'6-'$E')N*)%-)3'-D+-'.",)'3$55),)/-$+-$"/'"5'*,).$K.E'F$##'
-+O)'*#+%)'"/'-D)'I+E$E'"5',$EO>G,"K*EB'

CL Mutuals providing other services'.$GD-'E))'+/'$/%,)+E)'"5'IKE$/)EE'$5'-D)&'
+,)' G$M)/' -D)' "**",-K/$-&' -"' *,"M$3)' E),M$%)E' "-D),' -D+/' $/EK,+/%)' $/' .",)'
8).I),' 4-+-)EB' 4$/%)' *KI#$%' )N*)/3$-K,)' $E' K/3),' *,)EEK,)H' .K-K+#'
",G+/$E+-$"/E' .$GD-' I)' +I#)' -"' *,)E)/-' +' 3)E$,+I#)' +#-),/+-$M)' -"' *,$M+-)'
%"..),%$+#'%".*+/$)E'$/'3$55),)/-'E)%-",EB'

6.3. Concluding remarks 

:D)'JK)E-$"/'/"F'+,$E)E'FD)-D),'-D)'*,)E)/-)3'-,)/3E'+,)'3)E$,+I#)'G$M)/'-D)'2P'E-,+-)G$%'
"IQ)%-$M)' "5' )/EK,$/G' $/%#KE$M)' G,"F-D' F$-D' +%%)EE' -"' I+E$%' ,)E"K,%)EH' ,$GD-E' +/3' E"%$+#'
E),M$%)E' 5",'+##H'+3)JK+-)'D)+#-D'+/3' #"/G>-),.'%+,)'+/3'-D)'GK+,+/-))'-D+-' -D)'/))3' 5",'
+33$-$"/+#' %+,)' 5",' -D)')#3),#&'F$##' /"-' #)+3' -D).' -"'*"M),-&'+/3' 5$/+/%$+#' 3)*)/3)/%&B;;R'
:D)'+/EF),'-"'-D$E'JK)E-$"/' $E'%#)+,#&' S/"SH'+/3'-D)'-,)/3E'D$GD#$GD-)3'+I"M)'*"E)'E),$"KE'
%D+##)/G)E'5",'%K,,)/-'+/3'5K-K,)'2K,"*)+/'+/3'/+-$"/+#'*"#$%$)EB''

6/' %+E)' -D)' *,$M+-)' E)%-",' $E' %+##)3' K*"/' -"' %"/-,$IK-)' $/' 5$/3$/G' E"#K-$"/E' -"' -D)' +I"M)>
.)/-$"/)3' %D+##)/G)EH' -D)' E"%$+#' )%"/".&' +/3H' .",)' E*)%$5$%+##&H' .K-K+#EH' +,)' /+-K,+#'
E-+O)D"#3),EB' T$-D' -D)$,' %",)' M+#K)E' "5' E"#$3+,$-&H' 3)."%,+-$%' G"M),/+/%)' +/3' /">
ED+,)D"#3),EH'.K-K+#E'"*),+-)'5",'-D)'I)/)5$-'"5'-D)$,'.).I),E'+/3'D)/%)H'I&'-D)$,'/+-K,)H'
$/'+'E"%$+##&' ,)E*"/E$I#)'F+&B'U$M)/' -D)'%D+##)/G)E'G"M),/.)/-E' 5+%)' $/' ,)#+-$"/' -"'E"%$+#'
*,"-)%-$"/H'.K-K+#E' %"K#3H' -D),)5",)H' %"/-,$IK-)' -"' *,"M$3$/G' +/' +55",3+I#)' E+5)-&' /)-' 5",'
-D"E)'+-',$EO'V'QKE-'#$O)'-D)&'3$3'+'DK/3,)3'&)+,E'+G"B'

T$-D"K-' E+&$/G' -D+-' .K-K+#E' %"/E-$-K-)' -D)' "M),+##' E"#K-$"/' -"' -D)' 2K,"*)+/' %D+##)/G)E'
+D)+3H'-D)&'%+/'%"/-,$IK-)'-"'*,"M$3$/G'+'*+,-'"5'-D$E'E"#K-$"/B':"'I)'+I#)'-"'*#+&'-D$E',"#)H'
.K-K+#E' F"K#3' 5$,E-' "5' +##' ,)JK$,)' +' #)M)#' *#+&$/G' 5$)#3' -"' I)' +I#)' -"' %".*)-)' F$-D' "-D),'
*,$M+-)'%".*+/$)E'"/'-D)'E+.)'-),.EB'4)%"/3#&H'$-'F"K#3'I)'3)E$,+I#)H'"/'+'/+-$"/+#'#)M)#H'
-"' #$.$-' ,$EO' E)#)%-$"/' +/3' %,)+.>EO$..$/G' *,+%-$%)E' +/3' -"' $/-,"3K%)' ,$EO' )JK+#$E+-$"/'
E%D).)E' "/' WE"%$+#L' $/EK,+/%)' .+,O)-E' -"' )/%"K,+G)' I"-D' Q"$/-' E-"%O' %".*+/$)E' +/3'
.K-K+#'$/EK,),EH'+E'F)##'+E'+##'"-D),'*#+&),EH'-"'.+$/-+$/'D)+#-D&',$EO'*",-5"#$"EB'''

                                                                                                                                                            
 
X"K,/+#'"5'4"%$+#'2/-,)*,)/)K,ED$*H'Y"#K.)'=H'6EEK)'='8+,%D';<=<H'*B'=?A'V'=@<H';<=<B'
;;R'4))1'"/'2K,"*)';<;<H'2K,"*)+/'Z"..$EE$"/H'Z"..K/$%+-$"/'5,".'-D)'Z"..$EE$"/'2P[\!2';<;<H'0'E-,+-)G&'
5",'E.+,-H'EKE-+$/+I#)'+/3'$/%#KE$M)'G,"F-DH'],KEE)#EH'CBCB;<=<H'Z\8W;<=<L;<;<'5$/+#^'+/3'"/'-D)'4"%$+#'6/%#KE$"/'
\8ZH' Z"..$EE$"/' "5' -D)' 2K,"*)+/' Z"..K/$-$)EH' Z"..K/$%+-$"/' 5,".' -D)' Z"..$EE$"/' -"' -D)' 2K,"*)+/'
!+,#$+.)/-H'-D)'Z"K/%$#H'-D)'2%"/".$%'+/3'4"%$+#'Z"..$--))'+/3'-D)'Z"..$--))'"5'-D)'[)G$"/EH'T",O$/G'-"G)-D),H'
F",O$/G' I)--),1' 0' /)F' 5,+.)F",O' 5",' -D)' "*)/' %"",3$/+-$"/' "5' E"%$+#' *,"-)%-$"/' +/3' $/%#KE$"/' *"#$%$)E' $/' -D)'
2K,"*)+/' P/$"/H' Z\8W;<<RL@<A' 5$/+#H' ;<<RB' \/' -D)' I+E$E' "5' -D$E' 3"%K.)/-H' -D)' 2K,"*)+/' Z"K/%$#' +3"*-)3' $/'
8+,%D' ;<<A' +' /)F' 5,+.)F",O' 5",' -D)' E"%$+#' *,"-)%-$"/' +/3' E"%$+#' $/%#KE$"/' *,"%)EEB' 4))1'
D--*177)%B)K,"*+B)K7E"%$+#7.+$/BQE*_%+-63`@RRa#+/G63`)/B'
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C#D,%E/0D$ +"#$ (/%-+$ /--*#F$ +"#$ ;+,+*+#$ (&%$ 8*%&G#,0$ 9*+*,'-$ .&*'E$ H#$ &($ "#'GF$ 0&+$ &0'3$
H#.,*-#$ /+$ I&*'E$ G%&J/E#$ ,$ -G#./(/.$ '#D,'$ (%,)#I&%K$ (&%$)*+*,'$ -&./#+/#-$ +&$ I&%K$ ,.%&--$
H&%E#%-F$ H*+$ #J#0$ )&%#F$ H#.,*-#$ /+$ I&*'E$ (,./'/+,+#$ ,$ D%#,+#%$ ,I,%#0#--$ &($ )*+*,'-$ /0$
(*+*%#$L8*%&G#,0M$G&'/.3$),K/0DB$$

40$%#',+/&0$+&$+"#$-#.&0E$/--*#F$0,+/&0,'$,0E6&%$8*%&G#,0$%*'#-$,%#$%#N*/%#E$I"/."$/0J&'J#$
-&)#$),%K#+$ %#D*',+/&0$&($ -&./,'$ .&J#%,D#$.&)G'#)#0+,%3$&%$-*GG'#)#0+,%3$ +&$-+,+*+&%3$
G%&J/-/&0-B$8O,)G'#-$&($+"#$%#D*',+/&0$&($.&)G'#)#0+,%3$-#%J/.#-$.,0$,'%#,E3$H#$(&*0E$/0$
-&)#$.&*0+%/#-P$/0$;'&J#0/,F$(&%$/0-+,0.#F$I"#%#$,$%/-K$#N*,'/-,+/&0$-."#)#$I,-$/0+%&E*.#E$
/0$1<<Q11A$+",+$#0-*%#E$#N*,'$G%#)/*)-$(&%$,''$/0-*%#E$/0E/J/E*,'-F$/%%#-G#.+/J#$&($,D#B$

$
$
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7. CONCLUSIONS 
6/' -D)' *,)E$"FG' %D+*-),G' 3)E)#"*.)/-G' +,)' 3)*$%-)3' H$-D' ,)I+,3' -"' G*)%$5$%' 5)+-F,)G' "5'

.F-F+#G' $/' -D)' 2J' 8).K),' 4-+-)G' +/3' -D)' ,"#)' -D)&' *#+&' $/' -D)' 5,+.)H",L' "5' )+%D'

M)E"#E$/IN' G"%$+#' *,"-)%-$"/' G&G-).B' 6/' +33$-$"/O' H)' D+E)' 3)G%,$K)3' -D)' H+&' .F-F+#G'

,)G*"/3)3'-"'-D)',)%)GG$"/O'-D)$,'*"GG$K#)'5F-F,)',"#)'$/'-D)'#$ID-'"5'2J'*"#$%&'",$)/-+-$"/GO'

KF-'+#G"'-D)'%D+##)/I)G'-D)&'+,)'%"/5,"/-)3'H$-DB''

P+G)3'"/' -D)'*,)E$"FG' %D+*-),GO' "/)' %+/' %"/%#F3)' -D+-'.F-F+#G' +,)' G-,"/I#&'D$G-",$%+##&O'

)%"/".$%+##&'+/3'%F#-F,+##&').K)33)3' $/'G)E),+#'8).K),'4-+-)GO'HD$#)'+-'-D)'G+.)'-$.)O'

-D)$,' 5",.' +/3' ,"#)' 3$55),G' $/' -D)' /+-$"/+#' %"/-)Q-GB'R)' D+E)' +#G"' %#)+,#&' "KG),E)3' -D+-'

.F-F+#G' *#+&' +'.+S",' ,"#)' $/' 2F,"*)O' G),E$/I' +' #+,I)' *,"*",-$"/' "5' 2F,"*)+/' %$-$T)/G' K&'

*,"E$3$/I'D)+#-DO'G"%$+#'+/3'$/GF,+/%)'G),E$%)GB''

U)-O' 3)G*$-)' -D)$,' $.*",-+/%)' +/3' -D)' E+#F+K#)' *,$/%$*#)G' $/%",*",+-)3' $/-"' -D)$,'

",I+/$G+-$"/+#'5",.O'.F-F+#G'5))#'F/3),'G)E),)'*,)GGF,)'$/'G".)'8).K),'4-+-)G'+/3'$/'-D)'

2J'$/'I)/),+#B''

:D),)' $G'+' 5)+,'+."/IG-'G-+L)D"#3),G' -D+-O'3F)' -"' $/%,)+G$/I'%".*)-$-$"/'H$-D' S"$/->G-"%L'

%".*+/$)G' +/3' .",)' G-,$/I)/-' %"/3$-$"/G' 5",' $/GF,+/%)' G),E$%)GV' *,"E$3),GO' .F-F+#G' +,)'

K)$/I' W5",%)3X' -"' #"G)' G".)' "5' -D)' $3)"#"I$%+#' 5)+-F,)G' -D+-' .+L)' -D).' +' 3$G-$/%-' +/3'

F/$YF)' ",I+/$G+-$"/+#' 5",.B' :D)' 3)E)#"*.)/-G' 3)*$%-)3' %"F#3' D+E)' -D)' 5"##"H$/I'

%"/G)YF)/%)G1'

=N Uniformity of the market1'.F-F+#G'%"F#3O'-"'+/'$/%,)+G$/I')Q-)/-O'K)%".)'#""L>
+#$L)G' "5' -D)$,' %"..),%$+#' %"F/-),*+,-G' $/' ",3),' -"' ,).+$/' %".*)-$-$E)B' Z",'

$/G-+/%)O' -D)&' %"F#3' $/-,"3F%)' ,$GL' G)#)%-$"/' ",' G-,$%-),' %"/3$-$"/G' -"' K)%".)' +'

.).K),'"5'+'.F-F+#O'",')E)/'+K"/3"/'-D)$,'.F-F+#$G-$%'E+#F)G'K&'$GGF$/I'GD+,)G'-"'

$/%,)+G)'-D)$,'G"#E)/%&'.+,I$/G['

;N Market concentration1' *,)3".$/+/-#&' .)3$F.>G$T)3' .F-F+#G' +,)' 5",%)3' -"'
K)%".)'*+,-'"5'#+,I),'",I+/$G+-$"/GO')E)/'S"$/->G-"%L'%".*+/$)G'M3).F-F+#$G+-$"/NO'

D),)H$-D'$/%,)+G$/I'-D)'3$G-+/%)'K)-H))/'-D)'",I+/$G+-$"/'+/3'-D)'*"#$%&D"#3),G[''

CN Move towards niche markets1' .F-F+#G' K)%".)' )E)/' .",)' +%-$E)' $/' /$%D)'
.+,L)-GO'G),E$/I'D"."I)/)"FG'I,"F*G'H$-D'*+,-$%F#+,'3).+/3G'+/3')Q*)%-+-$"/GB'

()G*$-)'-D)',$%D'-,+3$-$"/GO'+/3'-D)'$.*",-+/-',"#)'.F-F+#G'G-$##'*#+&'$/'2F,"*)+/'G"%$)-&O'$-'

$G' G+5)' -"' G+&' -D+-O' 3F)' -"' -D)' 3)E)#"*.)/-G' GL)-%D)3' +K"E)O' GF%D' 5)+,G' +,)' /"-' -"' K)'

3$G,)I+,3)3O' +G' -D)' ,"#)' "5'.F-F+#$-&' $G' #$L)#&' -"' 3$.$/$GD' $/' -D)' 2F,"*)+/' G"%$)-&' "5' -D)'

5F-F,)O'$5'/"'+%-$"/'$G'-+L)/B''

(F,$/I'-D$G',)G)+,%D'H)'5"F/3'+,IF.)/-G'-D+-'.F-F+#G'D+E)'+33)3'E+#F)'%".*+,)3'-"'-D)$,'

%"..),%$+##&'3,$E)/'%"F/-),*+,-GO'$/'%F#-F,+#O'*"#$-$%+#O'KF-'+#G"')%"/".$%'-),.G1'

=N Z$,G-'"5'+##O' #$-),+-F,)' $/3$%+-)G' -D+-' -D),)'+,)'G"F/3')%"/".$%'+,IF.)/-G' -"' 5"G-),'
.F-F+#$G.B':D),)' $G'+'*#)+' 5",'3$E),G$5$%+-$"/' $/' -D)' $/GF,+/%)'G)%-",O').*D+G$G$/I'

-D)',"#)'"5'.F-F+#G'%".*+,)3'-"'-D)$,'G-"%L'D"#3$/I'%"F/-),*+,-GO'$/'",3),'-"'.+L)'

-D)'G)%-",'+G'+'HD"#)'.",)'%".*)-$-$E)O' #)GG' ,$GL&'+/3'.",)' ,)G$#$)/-' -"' %D+/I$/I'

5$/+/%$+#'+/3')%"/".$%'%$,%F.G-+/%)GB'Z",'-D$G',)+G"/O'G-$.F#+-$/I'3$E),G$5$%+-$"/'"5'

%".*+/&'5",.G'%"F#3'K)'+'.)+/G'-"'*,)E)/-'5F-F,)'%,$G)G'",'-"'3$.$/$GD'-D)'$.*+%-'

"5'5F-F,)'F/5",)G))/')E)/-GB'ZF,-D),.",)O'5"G-),$/I'3$E),G$-&'#$)G'H$-D$/'-D)'D)+,-'"5'

-D)'2F,"*)+/'G"%$)-&'+/3'-D)'*,"I,)GG$/I')G-+K#$GD.)/-'"5' -D)'G$/I#)'.+,L)-'3")G'

/"-'/)%)GG+,$#&'.)+/'-D+-'2F,"*)'K)%".)G'+'uniform'.+,L)-B;;@'
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'2Q*),-'\,"F*'"/'$/GF,+/%)'+/3'*)/G$"/GO'Z$/+/%$+#'G),E$%)G'+%-$"/'*#+/1'*,"I,)GG'+/3'*,"G*)%-GO';<<?B'



!"#$%&'#$&($)*+*,'$-&./#+/#-$/0$+"#$12-+$.#0+*%3$
___________________________________________________________________________________________________________________________________________________________ 

45676895:6;!61<2<=<<>$ =$?@$=$ 58$>A>B>C>$

1D ;#.&0E'3F$ +"#%#$ /-$,$-+%&0G$H*-/0#--$.,-#$ (&%$)*+*,'-F$-/0.#$,$"/G"$0*)H#%$&($
8*%&I#,0$./+/J#0-$-+/''$-I#./(/.,''3$."&&-#$+"#)$(&%$,..#--/0G$K*,'/+3$"#,'+".,%#$,0E$
-&./,'$ -#%L/.#-$ ,0E$ /0-*%/0G$ +"#)-#'L#-$ ,G,/0-+$ #L#%3$ M/0E$ &($ -&./,'$ ,0E$ I%&I#%+3$
%/-MF$,-$N#''$,-$(&%$(/0E/0G$+"#$)&-+$-*/+,H'#$-&'*+/&0$+&$&+"#%$0##E-B$

CD :,-+'3F$ ,0,'3-#-$ -"&N$ +",+$ +"#%#$ )/G"+$ H#$ /0$ +"#$ (*+*%#$ ,$ G%&N/0G$ 0##E$ (&%$
.&)I,0/#-$ +",+$ ",L#$ -&./,'$ %#-I&0-/H/'/+3$ E##I'3$ %&&+#E$ /0$ +"#/%$ &%G,0/-,+/&0$
N/+"$,$L/#N$ +&$),/0+,/0/0G$-*-+,/0,H'#F$,((&%E,H'#$-&./,'$I%&+#.+/&0$-3-+#)-$ /0$
'/0#$N/+"$+"#$8*%&I#,0$O0/&0P-$-+%,+#G/.$&HQ#.+/L#-B$

R*+$"&N$.,0$N#$#0-*%#$+",+$+"#$/E#,$&($)*+*,'/+3$/-$-,(#G*,%E#E$/0$+"#$(*+*%#$&%F$/0$&+"#%$
N&%E-F$+",+$)*+*,'-$,%#$G%,0+#E$,0$#K*,'$.",0.#$/0$.&)I,%/-&0$+&$Q&/0+=-+&.M$.&)I,0/#-$&%$
&+"#%$+3I#-$&($#.&0&)/.$&I#%,+&%-$+&$),/0+,/0$+"#/%$%&'#$,0E$I&-/+/&0$N/+"/0$+"#$8*%&I#,0$
-&./#+3$,0E$#.&0&)3$&($+"#$(*+*%#S$$

4+$-+,%+-$N/+"$+"#$)*+*,'-$+"#)-#'L#-T$+"#3$0##E$+&$/)I%&L#$+"#/%$I%&E*.+-$,0E$-I%#,E$+"#$
/E#,$&($)*+*,'/+3$,-$+"#$.&%#$L,'*#$&($+"#/%$&%G,0/-,+/&0F$,0E$.&0L/0.#$(*+*%#$)#)H#%-$+",+$
+"/-$ /-$ ,$ .&-+$ #((#.+/L#$ ,0E$ -*-+,/0,H'#$ ,'+#%0,+/L#$ +&$ .&))#%./,'$ -#%L/.#$ I%&L/E#%-B$ 40$
,EE/+/&0F$)*+*,'-$.,0$),M#$8*%&I#,0$./+/J#0-$)&%#$,N,%#$ +",+$ +"#3$",L#$,$."&/.#$,-$ +&$
+"#$/0-*%,0.#$)&E#'$+"#3$N/-"$+&$Q&/0B$$

9&%#&L#%F$/+$/-$/)I&%+,0+$+&$.%#,+#$,$'#L#'$I',3/0G$(/#'E$/0$N"/."$(,.+&%-$",)I#%/0G$)*+*,'-$
N"#0$ .&)I#+/0G$ N/+"$ +"#/%$ -+&.M$ "&'E/0G$ .&*0+#%I,%+-$ ,%#$ %#)&L#E$ ,-$ (,%$ ,-$ I&--/H'#$
U%#G,%E/0G$+"#/%$,.+/L/+/#-F$),%M#+$#0+%,0.#F$G%&*I/0G$,0E$N&%M/0G$,.%&--$H&%E#%-DB$$

:,-+'3F$,+$,$8*%&I#,0$'#L#'F$)*+*,'-$-"&*'E$H#$H#++#%$%#.&G0/-#E$,-$,$E/-+/0.+$,0E$/)I&%+,0+$
,.+&%$ N/+"/0$ +"#$ 8*%&I#,0$ #.&0&)3$ ,0E$ -&./#+3B$ V&%$ +"/-$ I*%I&-#F$ ,0$ ,II%&I%/,+#$
/0-+%*)#0+$.&*'E$H#$,$-+,+*+#$(&%$8*%&I#,0$)*+*,'-F$,-$',%G#'3$I%&I&-#E$H3$+"#$-#.+&%F$+"#$
8*%&I#,0$5,%'/,)#0+F$+"#$8*%&I#,0$8.&0&)/.$,0E$;&./,'$W&))/++##$,0EF$%#.#0+'3F$H3$+"#$
8*%&I#,0$W&))/--/&0B$
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ANNEX 1: NATIONAL LEGISLATION ON MUTUALS 
 

Annex 1A: Definition of mutuals in 27 Member States 

 Definition of mutuals in 27 Member States 

AT$ 70$ /0-*%,0.#$ )*+*,'$ CDE#%-/."#%*0F-G#%#/0$ ,*($ H#F#0-#/+/FI#/+JK$ /-$ L#(/0#L$ ,-$ ,0$ ,--&./,+/&0$ +",+$
M%&G/L#-$ /0-*%,0.#$ +&$ /+-$ )#)N#%-$ *0L#%$ +"#$ M%/0./M'#$ &($ %#./M%&./+3A$ C;&*%.#O$ P/0,0Q),%I+,*(-/."+$
F'&--,%3KA$ 7$ )#)N#%$ &($ ,0$ /0-*%,0.#$ ,--&./,+/&0$ ,+$ +"#$ -,)#$ +/)#$ .&0+%,.+-$ /0-*%,0.#$ N3$ +"/-$
,--&./,+/&0A$ R&S#G#%T$ )*+*,'$ /0-*%,0.#$ ,--&./,+/&0-$ .,0$ &((#%$ /0-*%,0.#$ +&$ 0&0=)#)N#%-$ ,-$ S#''$
C-&*%.#O$ !"#$ ;#M,%,+/&0$ &($ US0#%-"/M$ ,0L$ V&0+%&'O$ 70$ 7*-+%/,0$ 5#%-M#.+/G#KA$ ;),''$ /0-*%,0.#$
,--&./,+/&0-T$S"/."$ ,%#$ %#-+%/.+#L$ +&$ ,$ -M#./(/.$ '&.,+/&0T$ M%&G/L#$ &0'3$ (/%#$ ,0L$&+"#%$ M%&M#%+3$ L,),F#$
/0-*%,0.#T$ ,0L$ ",G#$ 0&$)&%#$ +",0$ 1<T<<<$)#)N#%-T$ ",G#$ ,$ -M#./,'$ -+,+*-$ /0$ 7*-+%/,0$ ',S$ C-&*%.#O$
E#%-/."#%*0F-,*(-/."+-F#-#+QK$

BE$ 7$)*+*,'$"#,'+"$/0-*%,0.#$(*0L$CQ/#I#0(&0L-6)*+*,'/+WK$/-$L#(/0#L$,-$,0$,--&./,+/&0$&($/0L/G/L*,'-$S"/."$
M%&)&+#-$+"#$M"3-/.,'T$)#0+,'$,0L$-&./,'$S#''N#/0F$/0$,$-M/%/+$&($M%#.,*+/&0T$)*+*,'$"#'M$,0L$-&'/L,%/+3$
,0L$.,%%/#-$&*+$ /+-$,.+/G/+/#-$S/+"&*+$,03$M%&(/+A$ C-&*%.#O$:,S$&0$"#,'+"$ /0-*%,0.#$ (*0L-KA$X#-/L#-$ +"#$
)*+*,'$ "#,'+"$ /0-*%,0.#$ (*0L-T$ +"#%#$ ,%#$ ,'-&$ )*+*,'$ /0-*%,0.#$ ,--&./,+/&0-$ C&0L#%'/0F#$
G#%Q#I#%/0F-G#%#0/F/0F6,--&./,+/&0$)*+*#''#$LY,--*%,0.#KO$,--&./,+/&0-$&($M#&M'#$S"&$",G#$,F%##L$ +&$
/0-*%#$+"#)-#'G#-$)*+*,''3$,0L$-",%#$+"#$N*%L#0$&($L,),F#-$-*((#%#LA$!&$+"/-$#0LT$+"#3$.%#,+#$,$(*0L$
+",+$ /-$ ,..*)*',+#L$ N3$ +"#/%$ .&0+%/N*+/&0-A$ 8G#%3&0#$ /-$ N&+"$ /0-*%#%$ ,0L$ /0-*%#LZ$ +"#%#$ /-$ 0&$ -",%#$
.,M/+,'$ ,0L$ 0&$ -",%#"&'L#%-$ CX4[\U]^8_8$ VU994;;48$ X8:7;!$ 98!$ R8!$ U]^8_\U8`$ ]77_$ ^8$
P4]7]V4a:8$8]$X7]`V_4;4;O$_,MM&%+$M%W'/)/0,/%#$L*$.&''bF#$LY#cM#%+-K$

BG$ 9*+*,'-$ ,%#$ L#(/0#L$ ,-$ D)*+*,'$ /0-*%,0.#$ .&&M#%,+/G#-J$ C $ KA$ 7$
)*+*,'$ /0-*%,0.#$ .&=&M#%,+/G#$ -&./#+3$ /-$ ,$ .&=&M#%,+/G#$ -&./#+3$ +",+$ ",-$ N##0$ F%,0+#L$ ,$ '/.#0.#$ +&$
M#%(&%)$/0-*%,0.#$,.+/G/+/#-A$9#)N#%-"/M$S/+"$,$)*+*,'$/0-*%,0.#$.&=&M#%,+/G#$-&./#+3$-",''$,%/-#$&%$N#$
+#%)/0,+#L$-/)*'+,0#&*-'3$S/+"$ +"#$.&0.'*-/&0$&%$ +#%)/0,+/&0$&($ +"#$ /0-*%,0.#$.&0+%,.+$ /0$.&)M'/,0.#$
S/+"$+"#$F#0#%,'$+#%)-$C-&*%.#O$40-*%,0.#$V&L#KA$

CY$ 9*+*,'-$L&$0&+$-##)$+&$#c/-+$$

CZ$ 9*+*,'-$L&$0&+$-##)$+&$#c/-+$$

DK$ 9*+*,'$ .&)M,0/#-$ CDF#0-/L/F#$ -#'-I,N#%JK$ ,%#$ /0-*%,0.#$ .&)M,0/#-$ &S0#L$ N3$ +"#/%$ M&'/.3"&'L#%-A$
5&'/.3"&'L#%-$,%#$,'-&$I0&S0$,-$)#)N#%-$$
C"++MO66SSSA(/0,0-+/'-30#+ALI6*M'&,L6P/0,0-+/'-30#+6M*N'/I6M*N'/I,+/&0#%6(&%-/I%/0Fd?6L01ef&%LA"+)'KA$$

EE$ 9*+*,'$,0L$.&&M#%,+/G#$ /0-*%,0.#$,%#$0&+$I0&S0$/0$8-+&0/,$C-&*%.#O$794V8KZ$7..&%L/0F$+&$
+"#$ 40-*%,0.#$ 7.+/G/+/#-$ 7.+T$ *0'#--$ &+"#%S/-#$ M%&G/L#L$ N3$ ',ST$ ,0$ /0-*%,0.#$ *0L#%+,I/0F$
-",''$&0'3$N#$(&*0L#L$,-$,$M*N'/.$'/)/+#L$.&)M,03$&%$,$8*%&M#,0$.&)M,03$
C"++MO66SSSA'#F,'+#c+A##6+#c+6#06gd<<<>A"+)K$

FI$ P/00/-"$'#F/-',+/&0$L/-+/0F*/-"#-$N#+S##0$-),''$)*+*,'-$C&M#%,+/0F$/0$0&$)&%#$+",0$><$)*0/./M,'/+/#-KT$
S"/."$ ,%#$ .,''#L$ /0-*%,0.#$ ,--&./,+/&0-$ CDG,I**+*-3"L/-+3-6(h%-iI%/0F-(h%#0/0FJKT$ ,0L$ ',%F#%$)*+*,'-T$
S"/."$ ,%#$ .,''#L$ )*+*,'$ /0-*%,0.#$ .&)M,0/#-$ CDI#-I/0i/0#0$ G,I**+*-3"+/h6h)-#-/L/F+$
(h%-iI%/0F-N&',FJKA$ 7..&%L/0F$ +&$ +"#$ :,S$ &0$ 40-*%,0.#$ 7--&./,+/&0-T$ ,0$ /0-*%,0.#$ ,--&./,+/&0$ /-$ ,0$
/0-*%,0.#$ .&)M,03$ N,-#L$ &0$ +"#$ )#)N#%-Y$ )*+*,'$ '/,N/'/+3T$ S"/."$ &M#%,+#-$ /0$ 0&$ )&%#$ +",0$ ><$
)*0/./M,'/+/#-$ S/+"/0$ ,$ -/0F'#$ ,%#,$ &%$ /-$ #c.'*-/G#'3$ #0F,F#L$ /0$ /0-*%,0.#$ &($ (/-"/0F$ #j*/M)#0+A$
7..&%L/0F$+&$+"#$40-*%,0.#$7.+T$+"#$M*%M&-#$&($)*+*,'$/0-*%,0.#$.&)M,0/#-$/-$+&$M%&G/L#$M%&(/+$&%$&+"#%$
#.&0&)/.$ N#0#(/+$ +&$ )#)N#%-T$ *0'#--$ &+"#%S/-#$ M%#-.%/N#L$ N3$ +"#$ -+,+*+#-A$ 5&'/.3"&'L#%-$ &($ )*+*,'$
/0-*%,0.#$.&)M,0/#-$,%#$,'-&$)#)N#%-$$
C"++MO66SSSA(/0'#cA(/6-G6',I/6,k,0+,-,61<<e61<<e<l12KA$

FR$ !"#%#$ ,%#$ +S&$ +3M#-$ &($)*+*,'-$ /0$ P%,0.#O$ +"#$ D-&./W+W-$ LY,--*%,0.#$)*+*#''#JT$S"/."$ (,''$ *0L#%$ +"#$
40-*%,0.#$V&L#T$,0L$+"#$m)*+*#''#-m$+",+$(,''$*0L#%$+"#$9*+*,'-$V&L#$CV&L#$L#$',$)*+*,'/+WKA$!"#$),/0$
L/((#%#0.#$N#+S##0$+"#$+S&$/-$+",+$+"&-#$+",+$(,''$*0L#%$+"#$40-*%,0.#$V&L#$,%#$,''&S#L$+&$M%,.+/.#$%/-I$
-#'#.+/&0$C"++MO66SSSA,--*(%,0.#A.&)6)*+*#''#fL#f-,0+#f#0f(%,0.#AM"MKA$9*+*,'$/0-*%,0.#$.&)M,0/#-$
,%#$&S0#L$N3$+"#$)#)N#%-=M&'/.3"&'L#%-A$!"#3$&M#%,+#$&0$,$0&0=M%&(/+$N,-/-$,0L$",G#$0&$-",%#$.,M/+,'$
C"++MO66SSSA-#0,+A(%6%,M6%de=<>l16%de=<>l12B1A"+)'KA$7..&%L/0F$+&$,%+/.'#$:$222=2$&($+"#$V&L#$L#$',$
9*+*,'/+WO$D)*+*,'$-&./#+/#-$,%#$0&+=(&%=M%&(/+$'#F,'$#0+/+/#-$*0L#%$M%/G,+#$',SA$!"#3$.,%%3$&*+$M%&G/L#0+T$
-&'/L,%/+3$,0L$)*+*,'$,/L=N,-#L$S&%IT$N3$)#,0-$/0.'*L/0F$.&0+%/N*+/&0-$M,/L$N3$+"#/%$)#)N#%-T$,0L$/0$
+"#$ /0+#%#-+-$ &($ +"#-#$ ',++#%$ ,0L$ +"#/%$ N#0#(/./,%/#-T$ /0$ &%L#%$ +&$ .&0+%/N*+#$ +&$ +"#$ .*'+*%,'T$ )&%,'T$
/0+#''#.+*,'$,0L$M"3-/.,'$L#G#'&M)#0+$&($+"#/%$)#)N#%-$,0L$+&$/)M%&G/0F$+"#/%$'/G/0F$.&0L/+/&0-AJ$C749K$$

DE$ 7$ )*+*,'$ /0-*%,0.#$ ,--&./,+/&0$ CE#%-/."#%*0F-G#%#/0$ ,*($ H#F#0-#/+/FI#/+K$ /-$ ,$ M%/G,+#$ /0-*%,0.#$
.&)M,03$&0$+"#$N,-/-$&($,0$,--&./,+/&0$S/+"$'#F,'$.,M,./+3$S"&-#$)#)N#%-$,%#$+"#$M&'/.3"&'L#%-$$
C"++MO66SSSAG#%-/."#%*0F-0#+QAL#6&0'/0#'#c/I&06E#%-/."#%*0F-G#%#/0,*(H#F#0-#/+/FI#/+A"+)'KA$$



!"#$%&'()*+,-.)/-'01'2%"/".$%'+/3'4%$)/-$5$%'!"#$%&'
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6!70728!974:7;<=<><<?' >'@A'>' !2'?B?C?D?'

 Definition of mutuals in 27 Member States 

:E)'F-+-G-",&' $/F"#H)/%&' $/FG,+/%)' $/F-$-G-$"/' 5",'"%%G*+-$"/+#'"#3>+I)'*)/F$"/'F%E).)F' $F' -E)'8G-G+#'
!)/F$"/'6/FG,+/%)'0FF"%$+-$"/'J!)/F$"/F>4$%E),G/IF>K),)$/'+G5'L)I)/F)$-$IM)$-'J!4K+LNNC'6-'O+F'F)-'G*'
P&' -E)' Q%%G*+-$"/+#' !)/F$"/F' 0%-' JL)F)-R' RG,' K),P)FF),G/I' 3),' P)-,$)P#$%E)/' 0#-),FH),F",IG/I' S'
T)-,$)PF,)/-)/I)F)-R' S' T)-,0KLN' OE$%E' %+.)' $/-"' 5",%)' "/' =' U+/G+,&' =V@WC' 0F' +'.G-G+#' $/FG,+/%)'
+FF"%$+-$"/X'-E)'!4K+L'$F'FGPY)%-'-"'FG*),H$F$"/'P&'-E)'Z)3),+#'6/F-$-G-)'5",'-E)'4G*),H$F$"/'"5'Z$/+/%$+#'
4),H$%)F'JTG/3)F+/F-+#-'5[,'Z$/+/R3$)/F-#)$F-G/IF+G5F$%E-NC'6-'$F'5G/3)3'P&'%".*G#F",&'%"/-,$PG-$"/F'P&'
).*#"&),F'JE--*177OOOCG/$>.+//E)$.C3)7)3R7*357F)M7;<<A7F)M>;<<A><?@W>)/C*35'NC'

EL' \8G-G+#' $/FG,+/%)' %""*),+-$H)F\X' ",' \.G-G+#' $/FG,+/%)' 5G/3F\X' *,"H$3)'.G-G+#' $/FG,+/%)' )]%#GF$H)#&' -"'
-E)$,' .).P),' *"#$%&E"#3),F' JOOOCP+/M"5I,))%)CI,7!+I)F7)/73)$+7!,$H+-)6/FG,+/%)Z$,.FC+F*]^.G-G+#NC'
0%%",3$/I' -"' -E)' 9+O'_)I+,3$/I' !,$H+-)' 6/FG,+/%)'`/3),-+M$/IFX' *,"H$3$/I'.G-G+#' $/FG,+/%)' -"' -E)$,'
.).P),F'.GF-' P)' -E)' )]%#GF$H)' "PY)%-' "5' .G-G+#' $/FG,+/%)' %""*),+-$H)FC' :E)' .+$/' 5)+-G,)F' "5' -E)'
.G-G+#' E)+#-E' 5G/3F' +,)' $/FG,+/%)' F"#$3+,$-&X' .G-G+#' 3)."%,+-$%' .+/+I).)/-X' +/3' -E)$,' /"/>*,"5$-'
%E+,+%-),'JE--*177OOOC"+-&)CI,7$/3)]>)/C*E*NC''

:E)F)' .G-G+#' $/FG,+/%)' 5G/3F' +,)' *,$H+-)' #)I+#' )/-$-$)F' Ja+FF"%$+-$"/FbX' +%%",3$/I' -"' -E)' L,))M' c$H$#'
c"3)N'%,)+-)3'P&').*#"&))Fb'+FF"%$+-$"/FC':E)&'+,)'/"-'-,)+-)3'+F'F"%$+#'F)%G,$-&'$/F-$-G-$"/FX'F$/%)'-E)'
L,))M'#)I+#'",3),')]%#G3)F'*,$H+-)'P"3$)F'5,".'-E)'F%"*)'"5'F"%$+#'$/FG,+/%)X'+/3'-E)&'5",.'*+,-'"5'-E)'
F)%"/3'*$##+,'

JE--*177OOOC$F$C",ICI,7L_75$#)F7L,))Md;<T)/)5$-FC*35NC' 055$#$+-$"/' $F' H"#G/-+,&C' T)/)5$-F' +,)' 5$/+/%)3'
-E,"GIE' .).P),Fb' %"/-,$PG-$"/FX' PG-' ).*#"&),F' .+&' +#F"' %E""F)' -"' %"/-,$PG-)'
JE--*177OOOC$F$C",ICI,7L_75$#)F7L,))Md;<T)/)5$-FC*35X'F))'+#F"1''

E--*177OOOC.R)FCG/$>.+//E)$.C3)7)G,"3+-+7/)OF#)--),7/"@75)+-G,)CE-.#N'

HU' 0%%",3$/I'-"'0%-'9e'"5';<<D'"/'6/FG,+/%)'6/F-$-G-$"/F'+/3'-E)'6/FG,+/%)'TGF$/)FFX'+'.G-G+#'$/FG,+/%)'
+FF"%$+-$"/'JP$R-"Ff-g')I&)F[#)-N'$F'+'/"/>*,"5$-'H"#G/-+,&'+FF"%$+-$"/'F)-'G*'"/'+',)%$*,"%+#'P+F$FX'OE$%E'
*,"H$3)F' $/FG,+/%)' -"' .).P),F1'
E--*177/)-CY"I-+,CEG7Y,7I)/7I)-3"%C%I$h3"%$3i+<D<<<B<C-Hj+.*k3P/G.iB;''

0%%",3$/I'-"'0%-'ecK6'"5'=VVD'"/'-E)'K"#G/-+,&'8G-G+#'T)/)5$-'4"%$)-$)FX'+'H"#G/-+,&'.G-G+#'$/FG,+/%)'
5G/3' Jl/Mm/-)F' Ml#%Fl/lF' P$R-"Ff-g' *m/R-n,N' $F' F)-' G*' P&' /+-G,+#' *),F"/F' H"#G/-+,$#&X' "/' -E)' P+F$F' "5'
$/3)*)/3)/%)X'.G-G+#$-&X'F"#$3+,$-&X'$/'",3),'-"'*,"H$3)'+33$-$"/+#'JFGPF-$-G-$H)'",'FG**#).)/-+,&N'F"%$+#'
*,"-)%-$"/'F),H$%)F''

JE--*177/)-CY"I-+,CEG7Y,7I)/7EY)I&o3"%C%I$h3"%$3iVVD<<<VBC:KNC'

IE' Z,$)/3#&'F"%$)-$)F'+,)')F-+P#$FE)3'5",'H+,$"GF'*G,*"F)FX'."F-#&'-"'*,"H$3)'F.+##'#$5)'+FFG,+/%)'P)/)5$-FX'
F$%M' P)/)5$-F' +/3' 3)+-E' P)/)5$-F' -"' .).P),FX' -"' *,"H$3)' P)/)5$-F' -"' /"/>.).P),F' ",' -"' *,"."-)'
*+,-$%G#+,'+%-$H$-$)F'",'$/-),)F-F'JE--*177OOOC%,"C$)7)/+7PGF$/)FF>,)I$F-,+-$"/>5,$)/3#&>F"%$)-&C+F*]NC''

0'PG$#3$/I'F"%$)-&'FE+##'E+H)'+F'"/)'"5'$-F'"PY)%-F'-E)',+$F$/I'"5'5G/3F'5",'.+M$/I'E"GF$/I'#"+/FC'2H),&'
*),F"/'E"#3$/I'"/)'",'.",)'FE+,)F'$/'+'PG$#3$/I'F"%$)-&'FE+##'P)'+'.).P),'"5'-E)'F"%$)-&''

JE--*177OOOC$,$FEF-+-G-)P""MC$)7=VAV7)/7+%-7*GP7<<=@7*,$/-CE-.#^F)%VN'

IT' 0%%",3$/I'-"'-E)'c$H$#'c"3)'Jc"3$%)'c$H$#)NX'.).P),F'"5'+'.G-G+#' $/FG,+/%)'F"%$)-&'JF"%$)-p'3$'.G-G+'
+FF$%G,+R$"/)N'+,)'+#F"'*"#$%&'E"#3),FX'+/3'H$%)'H),F+C''

:E),)'+,)'+#F"'.G-G+#'+$3'F"%$)-$)F'J4"%$)-p'Q*),+$)'3$'8G-G"'4"%%",F"NX'OE$%E'"*),+-)' $/' -E)'+,)+F'"5'
E)+#-EX' F"%$+#X' ,)%,)+-$"/+#' +/3' %G#-G,+#' +%-$H$-$)F' P)/)5$-$/I' -E)$,' .).P),FX' P+F)3' "/' -E)' *,$/%$*#)F' "5'
.G-G+#$-&'J.).P),FE$*' $F' 5,))'+/3'H"#G/-+,&k'-E)'.G-G+#'%+//"-'F)#)%-' $-F'.).P),Fk'.G-G+#'+FF$F-+/%)'
F"%$)-$)F' %+,,&'"G-' -E)$,'+%-$H$-$)F')]%#GF$H)#&' 5",'+/3'+."/I'.).P),FNX' 3)."%,+-$%'*+,-$%$*+-$"/' J-E"F)'
P)#"/I$/I'-"'.G-G+#'+FF$F-+/%)'F"%$)-$)F'+,)'.).P),F'+/3'/"-'%#$)/-Fk'-E)'.).P),'$F'+/'+%-$H)'*+,-'"5'+/'
+FF"%$+-$"/'+/3'*+,-$%$*+-)F'$/'+##'"5'-E)'.G-G+#bF'3)%$F$"/F'-E,"GIE'*+,-$%$*+-$"/'$/'-E)'F"%$)-&'+FF).P#$)FN'
+/3' F"#$3+,$-&' JF"#$3+,$-&' $F' %"/F"#$3+-)3' $/'.))-$/I' %E+/I$/I' F"%$+#' +/3' E)+#-E' /))3Fk'.G-G+#$-&' $F' +/'
+#-),/+-$H)'-"'F-+-)'+/3'*,$H+-)'F)%-",FN'JOOOC5$.$HC$-73)5+G#-C+F*h."3G#"i*+I)Fj$3*+I)i;BNC'

LV' 8G-G+#' $/FG,+/%)' %""*),+-$H)' F"%$)-$)F' E+H)' .).P),FX' OE),)+F' $/FG,+/%)' %".*+/$)F' E+H)'
FE+,)E"#3),FC'

LT' 8G-G+#F'3"'/"-'F)).'-"')]$F-''

LU' 0' .G-G+#' $/FG,+/%)' +FF"%$+-$"/' J+FF"%$+-$"/' 3b+FFG,+/%)F' .G-G)##)FN' $F' 3)5$/)3' +F' +/' +FF"%$+-$"/' "5'
*),F"/F'",'#)I+#')/-$-$)FX'5",.)3'-"'$/FG,)'$-F'.).P),F'+I+$/F-',$FMF'"/'+'/"/>*,"5$-'P+F$F''

JE--*F17OOOC,%F#C#G7.Y,%F7O)P+**7F-+-$%7.Y,%F7*3575",.F7/"-)o*.",o0448`:C*35NC''

0'.G-G+#'+$3'F"%$)-&'JF"%$m-m'3)'F)%"G,F'.G-G)#N'$F'+'/"/>*,"5$-'I,"G*$/I'"5'/+-G,+#'*),F"/FX'OE$%E'
%+,,$)F' "G-' +%-$"/F' "5' 5",)F$IE-X' F"#$3+,$-&' +/3' .G-G+#' +FF$F-+/%)' $/' -E)' F"%$+#' 3".+$/X' OE$%E'
%"/F$F-F' $/' ,)*+$,$/I' -E)' F"%$+#' %"/F)qG)/%)F' "5' -E)' ,$FMF' 5+%$/I' -E)$,' .).P),FC' :E)&' E+H)' /"'
%+*$-+#C' :E)F)' F"%$)-$)F' +,)' *#+%)3' G/3),' -E)' IG+,3$+/FE$*' "5' -E)'8$/$F-),' "5' 4"%$+#' 4)%G,$-&' +/3'
O",M' -"I)-E),' O$-E' F"%$+#' F)%G,$-&' $/F-$-G-$"/F' $/' *,"H$3$/I' F"%$+#' *,"-)%-$"/'
JE--*1775/.#C#G7FF.CE-.NC'

'



!"#$%&'#$&($)*+*,'$-&./#+/#-$/0$+"#$12-+$.#0+*%3$
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45676895:6;!61<2<=<<>$ =$?@$=$ 58$>A>B>C>$

 Definition of mutuals in 27 Member States 

MT$ 7..&%D/0E$+&$+"#$40-*%,0.#$F*-/0#--$G7--#+-$,0D$:/,H/'/+/#-I$J#E*',+/&0-K$L)*+*,'M$)#,0-$,0$/0-*%,0.#$
.&)N,03$O"/."$/-$,$H&D3$.&%N&%,+#$",P/0E$0&$-",%#$.,N/+,'$G#Q.#N+$,$O"&''3$&O0#D$-*H-/D/,%3$O/+"$0&$
-",%#$ .,N/+,'$ H*+$ '/)/+#D$ H3$ E*,%,0+##IB$ !"#$ 9,'+,$ R/0,0./,'$ ;#%P/.#-$ 7*+"&%/+3$ D#(/0#-$ ,$ )*+*,'$
.&)N,03$ ,-$ L,$ .&)N,03$ &O0#D$ H3$ /+-$ N&'/.3"&'D#%-M$
G"++NS66)3)&0#3H&QB)(-,B.&)B)+6N,E#-6E'&--,%3B,-NQT'U9IB$$

NL$ 7$ )*+*,'$ -&./#+3$ G&0D#%'/0E#$ O,,%H&%E),,+-.",NN/VI$ /-$ ,0$ ,--&./,+/&0$ +",+$ .&0.'*D#-$ /0-*%,0.#$
,E%##)#0+-$O/+"$/+-$)#)H#%-$$
G"++NS66OOOBWPWB0'6O#++#0X#0X%#E#'-6%#."+-P&%)#06&P#%Y/."+X%#."+-P&%)#06D#X.&&N#%,+/#X#0X&0D#%'/
0E#X$O,,%H&%E),,+-.",NN/V6IB$

PL$ 9*+*,'$ /0-*%,0.#$ -&./#+/#-$ N%&P/D#$ /0-*%,0.#$ +&$ +"#/%$ )#)H#%-$ &0$ ,$ %#./N%&.,'K$ 0&+=(&%=N%&(/+$ H,-/-$
G!&O,%Y3-+O,$*H#YN/#.Y# $OY,V#)03."$O$5&'-.#$%#N&%+IB$

PT$ 7$)*+*,'$/0-*%,0.#$-&./#+3$G)*+*,$D#$-#E*%&-I$/-$,0$/0-*%,0.#$.&)N,03$(&%)#D$H3$+"#$,--&./,+/&0$&($
/0D/P/D*,'-$O"&$,%#$H&+"$/0-*%#%-$,0D$/0-*%#DB$!"#$)*+*,'$D&#-$0&+$,..*)*',+#$N%&(/+-B$40$5&%+*E,'K$,$
)*+*,'$+,W#-$+"#$(&%)$&($,$.&&N#%,+/P#$-&./#+3$O/+"$'/)/+#D$'/,H/'/+3K$.&)N%/-#D$&($N#&N'#$O/+"$+"#$-,)#$
N%&(#--/&0K$O/+"$+"#$/0+#0+$+&$/0-*%#$,E,/0-+$%/-W-$,%/-/0E$(%&)$+"#/%$N%&(#--/&0,'$,.+/P/+3B$Z0'3$)#)H#%-$
.,0$#0+#%$/0+&$.&0+%,.+-$O/+"$,$)*+*,'$/0-*%,0.#$-&./#+3S$
G"++NS66OO[BE#0#%,'/BN+6E#0#%,'/6-#%P/.&-=.'/#0+#6E'&--,%/&B"+)'T+,-WU'/-+\E'&--/DU2\'#++#%U9I$$
G40-*%,0.#$7.+$&($2@@]IB$$
9*+*,'$,--&./,+/&0-$G7--&./,^_#-$9*+*,'/-+,-I$,%#$0&0=N%&(/+$,--&./,+/&0-$+",+$D#P#'&N$.&)N'#)#0+,%3$
,.+/&0-$&($-&./,'$-#.*%/+3K$"#,'+"K$-&./,'$O&%W$,0D$N%&)&+/0E$`*,'/+3$&($'/(#K$N%#(#%,H'3$(&%$+"#/%$)#)H#%-$
,0D$ +"#/%$ (,)/'/#-B$7..&%D/0E$ +&$ +"#$9*+*,'$7--&./,+/&0-$a&D#K$ +"#$),/0$N*%N&-#$)*-+$ H#$ +&$ N%&P/D#$
-&./,'$ -#.*%/+3$ ,0D$ "#,'+"$ H#0#(/+-K$ H*+$ +"#3$ ),3$ ,'-&$ N*%-*#$ &+"#%$ &HV#.+/P#-$ %#',+#D$ +&$ -&./,'$
N%&+#.+/&0$,0D$N%&)&+/0E$`*,'/+3$&($'/(#$G/B#B$-&./,'$-*NN&%+$-#%P/.#-K$-&./,'$O&%WK$.*'+*%,'$,.+/P/+/#-IS$
G"++NS66OOOBC-#.+&%B0#+6#`*,'/(/.,.,&6-%.X.D%&)-60&P&-X.&0.#/+&-XN%,+/.,-6%#.*%-&-X.&)N'#)#0+,%#-
69*+*,'/-)&BND(IB$$

RO$ :,O$0&B$C161<<<$&0$/0-*%,0.#$.&)N,0/#-$,0D$/0-*%,0.#$-*N#%P/-/&0$D#(/0#-$)*+*,'$/0-*%,0.#$-&./#+/#-$
,-$'#E,'$N#%-&0-$O"&-#$)#)H#%-$,%#$H&+"$/0-*%#D$,0D$/0-*%#%-B$

SK$ 9*+*,'-$D&$0&+$-##)$+&$#Q/-+$/0$;'&P,W/,B$

SI$ 7..&%D/0E$+&$+"#$40-*%,0.#$,.+$GZ((/./,'$b,Y#++#$&($J#N*H'/.$&($;'&P#0/,$0&B$2C$&0$2?$R#H%*,%3$1<<<$,0D$
.&%%/E#0D*)$N*H'/-"#D$ /0$ 0&B$ @2$ &0$ A$Z.+&H#%$ 1<<<IK$ ,$)*+*,'$ /0-*%,0.#$ .&)N,03$ /-$ ,$ '#E,'$ #0+/+3$
O"/."K$/0$,..&%D,0.#$O/+"$+"#$N%/0./N'#$&($)*+*,'/+3K$N#%(&%)-$/0-*%,0.#$H*-/0#--$(&%$/+-$)#)H#%-B$

ES$ 9*+*,'$ /0-*%#%-$ G)*+*,-$ D#$ -#E*%&-I$ ,%#$ N%/P,+#$ 0&0=N%&(/+$ &%E,0/-,+/&0-$ +",+$ ,%#$ /0+#0D#D$ +&$ .&P#%$
+"#/%$ )#)H#%-c$ %/-W-B$ 5&'/.3"&'D#%-$ ,%#$ ,'-&$ )#)H#%-$ G:,O$ &0$ 5%/P,+#$ 40-*%,0.#$ Z%E,0/-,+/&0$ ,0D$
;*N#%P/-/&0IB$ ;&./,'$ -#.*%/+3$ )*+*,'-$ G)*+*,'/D,D#-$ D#$ N%#P/-/d0$ -&./,'I$ ,%#$ N%/P,+#$ 0&0=N%&(/+$
&%E,0/-,+/&0-$ +",+$ N%&P/D#$ P&'*0+,%3$ /0-*%,0.#K$ .&)N'#)#0+,%3$ +&$ +"#$ .&)N*'-&%3$ -&./,'$ -#.*%/+3$
-3-+#)B$7E,/0K$N&'/.3"&'D#%-$,%#$,'-&$)#)H#%-$GJ#E*',+/&0$&0$;&./,'$;#.*%/+3$9*+*,'-IB$

SE$ 9*+*,'$ /0-*%#%-$Ge)-#-/D/E,$(e%-fW%/0E-H&',EI$,%#$.&))*0/+/#-$&($/0+#%#-+$(&%$+"#/%$N&'/.3"&'D#%-K$O"&$
,%#$,'-&$)#)H#%-B$$
70$ /0-*%,0.#$ ,--&./,+/&0$ G(e%-fW%/0E-(e%#0/0EK$ N%#P/&*-'3$ .,''#D$ *0D#%-+eD-(e%#0/0E$ g$ H#0#P&'#0+$
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Annex 1B: Main legislative sources  

 
 Institutional policies and laws (laws on establishment, statutes, generic or specific 

legislation) 
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 Institutional policies and laws (laws on establishment, statutes, generic or specific 
legislation) 
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C%,0G=G*.,'$G*$B2$J*/''#+$2R@2$GZ+#%)/0,0+$'#$(&0.+/&00#)#0+$G#-$-&./Z+Z-$G#$-#.&*%-$)*+*#'-MA$
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3$-*D#%E/-/`0$G#$'&-$-#C*%&-$D%/E,G&-M$H1<<>M$,0G$+"#$T#C*',+/&0$&0$5%/E,+#$40-*%,0.#$Y%C,0/-,+/&0$,0G$
;*D#%E/-/&0$HT#C',)#0+&$G#$Y%G#0,./`0$3$;*D#%E/-/`0$G#$'&-$;#C*%&-$5%/E,G&-M$H2RR?MF$P"/."$/0.'*G#$
-D#./,'$D%&E/-/&0-$(&%$)*+*,'-$%#C,%G/0C$&%C,0/-,=+/&0$(/0,0.#-F$)#%C#%-$,0G$G#)*+*,'/d,+/&0A$$
;D#./,'$ D%&E/-/&0-$ (&%$ -&./,'$ -#.*%/+3$ )*+*,'-F$ %#C,%G/0C$ #-+,K'/-")#0+F$ ,.+/E/+/#-F$ &%C,0/-,+/&0$ ,0G$
(/0,0.#-F$.,0$K#$ (&*0G$ /0$+"#$T#C*',+/&0$&0$;&./,'$;#.*%/+3$9*+*,'-$HT#C',)#0+&$G#$)*+*,'/G,G#-$G#$
D%#E/-/`0$-&./,'M$H1<<1MA$
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 Institutional policies and laws (laws on establishment, statutes, generic or specific 
legislation) 

SE' 8D-D+#E' FG"-H' .D-D+#' $/ED,+/%)' %".*+/$)E' +/3' $/ED,+/%)' +EE"%$+-$"/EI' +,)' %"J),)3' G&' -H)'
6/ED,+/%)'KDE$/)EE'0%-'FLM,ENO,$/PE,M,)#E)#+PIQ'RH$%H' $/%#D3)E'E*)%$+#'*,"J$E$"/E'5",'G"-H'-&*)E'
.D-D+#E' F3$55),)/-' *,"J$E$"/E' 5",' )+%H' -&*)IQ' ,)P+,3$/P' )E-+G#$EH.)/-Q' ",P+/$E+-$"/Q' 5$/+/%)EQ'
R$/3$/P'D*'+/3'.),P),EB':H$E'+%-'.+O)E'E)J),+#',)5),)/%)E'-"'-H)'0%-'"/'2%"/".$%'0EE"%$+-$"/E'
F%""*),+-$J)EI'F#+P'".')O"/".$EO+'5M,)/$/P+,I1'*,"J$E$"/E'5,".'-H$E'+%-'+**#&'-"'.D-D+#E'D/#)EE'
"-H),R$E)'*,"J$3)3' 5",' $/' -H)' 6/ED,+/%)'KDE$/)EE'0%-' F-H$E' $E'/)R'S' -H)'"#3' 6/ED,+/%)'KDE$/)EE'
0%-' 3$3' /"-' ,)5),' -"' -H)' 0%-' "/' 2%"/".$%' 0EE"%$+-$"/EIB' :H)' /)R' 6/ED,+/%)' KDE$/)EE' 0%-Q'
,)*)+#$/P' -H)' 6/ED,+/%)' KDE$/)EE' 0%-' "5' =T@;' +/3' -H)' 9+R' "/' K)/)J"#)/-' 4"%$)-$)E' "5' =TU;Q'
%".)E'$/-"'5",%)'0*,$#'=Q';<==Q'GD-'$/ED,+/%)'+EE"%$+-$"/E'R$##'E-$##'G)'%"J),)3'G&'-H)'"#3'9+R'"/'
K)/)J"#)/-'4"%$)-$)E'F#+P'".'D/3),E-M3E5M,)/$/P+,I'D/-$#' -H)&'H+J)'G))/' $EED)3'+'*),.$-'D/3),'
-H)' /)R' #+RB' :H)&' H+J)' D/-$#' -H)' )/3' "5' ;<=?' -"' +**#&' 5",' ED%H' +' *),.$-'
FH--*177RRRB,$OE3+P)/BE)7R)GG/+J7$/3)VB+E*VW/$3XCC;;Y,.X;<=<7==YG)-XL$Z@I'
FH--*177RRRBER)3)/BP"JBE)7EG737=C?=A7+7=[;<A<IB'

UK' \)P$E-),)3' 5,$)/3#&' E"%$)-$)E' +,)' D/$/%",*",+-)3' E"%$)-$)E' E)-' D*' D/3),' -H)' *,"J$E$"/E' "5' -H)'
L,$)/3#&'4"%$)-$)E'0%-'=TU?'+/3')+,#$),'E$.$#+,' #)P$E#+-$"/Q'+/3'%+,,&'"/'-&*)E'"5'GDE$/)EE'R$-H$/'
-H)' "G])%-E' "5' -H+-' #)P$E#+-$"/B' :H)' L,$)/3#&' 4"%$)-$)E' 0%-' =TT;' *,"J$3)3' 5",' +' /)R' G,))3' "5'
$/%",*",+-)3' 5,$)/3#&' E"%$)-&' +/3' P+J)' ,)P$E-),)3' E"%$)-$)E' -H)' +G$#$-&' -"' %"/J),-' $/-"' -H)' /)R'
E-&#)' $/%",*",+-)3' E"%$)-&B'8"E-' ^($,)%-$J)_' E"%$)-$)EQ' -H"E)' #+,P)')/"DPH' -"'G)' ,)PD#+-)3'D/3),'
-H)' 2`' 6/ED,+/%)' ($,)%-$J)EQ' H+J)' $/%",*",+-)3'
FH--*177RRRBH.,%BP"JBDO7.+/D+#E7P$.+/D+#7a68=;<<BH-.IB' KD$#3$/P' E"%$)-$)E' +,)' ,)PD#+-)3' G&'
-H)' L40' EDG])%-' -"' #)P$E#+-$"/' E)-' "D-' $/' -H)' KD$#3$/P' 4"%$)-$)E' 0%-' =T@AB' :H+-' 0%-' H+E'
EDGE)bD)/-#&' G))/' +.)/3)3' "/' /D.),"DE' "%%+E$"/EQ' +/3' R+E' EDGE-+/-$J)#&' ,)J$E)3' G&' -H)'
KD$#3$/P'4"%$)-$)E'0%-'=TTU'+/3'G&'-H)'L$/+/%$+#'4),J$%)E'+/3'8+,O)-E'0%-';<<<''
FH--*177RRRBGE+B",PBDO7*"#$%&7*"#$%&$EED)E7GE#)P$E#+-$"/7GE#)P$E#+-$"/BH-.IB'
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ANNEX 2: LIST OF INTERVIEWEES 
 
Name Organisation 
7C&-+&'&-$4&,D/)/E/-$ FG$ 80+#%C%/-#$ ,0E$ 40E*-+%3$ F/%#.+&%,+#$ H$ !&*%/-)I$

J&%C&%,+#$ ;&./,'$ K#-C&0-/L/'/+3I$ J&0-*)#%$ G&&E-$ ,0E$
40+#%0,+/&0,'$ K#M*',+&%3$ 7M%##)#0+-$ N0/+$ H1=$ ;),''$
L*-/0#--#-I$ .&&C#%,+/O#-I$ )*+*,'-$ ,0E$ J&%C&%,+#$ ;&./,'$
K#-C&0-/L/'/+3$

$ $
70+&0/,$J,%C,%#''/$ FG$8)C'&3)#0+I$;&./,'$,((,/%-$,0E$/0.'*-/&0I$F/%#.+&%,+#$

FP$8*%&C#$1<1<P$;&./,'$5&'/./#-$
$ $
N'($:/0E0#%$ FG$ 40+#%0,'$ ),%D#+I$ F/%#.+&%,+#$ H$ Q$ H%##$ )&O#)#0+$ &($

.,C/+,'I$.&)C,03$ ',R$,0E$.&%C&%,+#$M&O#%0,0.#B$N0/+$H1$
Q$ J&)C,03$ :,RI$ J&%C&%,+#$ G&O#%0,0.#$ ,0E$ H/0,0./,'$
J%/)#$$

$ $
G%#M&%$5&S0/,D$
J,+#%/0#$T&.D$
T#'#0$;"#CC,%E$

794J8$ U7--&./,+/&0$ &($ 9*+*,'$ 40-*%#%-$ ,0E$ 40-*%,0.#$
J&&C#%,+/O#-$/0$8*%&C#V$$$

$ $
K/+,$W#--'#%$
5"/'/CC#$;R#00#0$
J%/-+/0,$X,''/0,$$
9,ME,'#0,$9,.",'-D,$
Y/''/$Z*EE#$

749$U7--&./,+/&0$40+#%0,+/&0,'#$E#$',$9*+*,'/+[V$

$ $
Z#%0,%E$!"/%3$ J4K48J68+"/,-$UZ#'M/*)V$
$ $
:/#O#$:&R#+$ 4J\F7$8*%&C#,0$7((,/%-$UZ#'M/*)V$
$ $
;#%M#$],.&L-$ XX\X6N779$ UX#%L&0E$ O,0$ X#%#0/M/0M#0$ O,0$ \0E#%'/0M#$

X#%S#D#%/0M6$ N0/&0$ E#-$ 7--&./,+/&0-$ E^7--*%,0.#-$
9*+*#''#-V$UZ#'M/*)V$

$ $
9/D#$7/D#0$ \C#0$N0/O#%/-+3$NW$UN0/+#E$W/0ME&)V$
$ $
J&%0['/,$H#E#%D#/'$G/%&*_$ 9*+*,'/+[$H%,0`,/-#$UH%,0.#V$
$ $
7%/#''#$5/#%&0$G,%./,$ 9*+*,'/+[$H%,0`,/-#$UH%,0.#V$
$ $
:*.$K&M#%$ T,%)&0/#$9*+*#''#-$UH%,0.#V$
$ $
Z/''$9.5,+#$ 40E#C#0E#0+$ .&0-*'+,0+6$ Z#0#0E#0$ T#,'+"$ .,%#$ UN0/+#E$

W/0ME&)V$
$ $
9,%+/0$;",R$ 7H9$U7--&./,+/&0$&($H/0,0./,'$9*+*,'-V$UN0/+#E$W/0ME&)V$
$ $
:&%#E,0,$X#%M,--&',$ H494X$ UH#E#%,S/&0#$ 4+,'/,0,$ E#'',$ 9*+*,'/+a$ 40+#M%,+/O,$

X&'&0+,%/,V$U4+,'3V$
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Name Organisation 

D,)3),$E'0/3),FF"/' G/$H),F$-&'"5''9I/3J'6/F-$-I-)'"5'2%"/".$%'K)F)+,%L'
M4N)3)/O'

' '
PI//+,'0/3),FF"/' D"#EF+.'M4N)3)/O'
' '
8$L+)#'!),.+/' 0QR'M0S)/%$T+'U+'U+H+,"H+#/$'/+3U",7'6/FI,+/%)'

4I*),H$F$"/'0S)/%&O'M4#"H)/$+O'
' '
(IF+/'V$3,$%' WU+T)./+'M4#"H)/$+O'
' '
D,+/X"$F'(+I)' 6-$/),+'6/F-$-I-)'MY)#S$I.O'
' '
6F+Z)##)'[$,-U#$/' G/$H),F$-\'3)'!+,$F'='M!+/-L\"/>4",Z"//)O'MD,+/%)O'
' '
8+/I)#+'V,]--' P"-L+),'D$/+/UL"#3$/S'0P'MP),.+/&O'
' '
23'8+&"' ^">"*),+-$H)F'GV'MG/$-)3'V$/S3".O'
' '
2##)/'Y,+./)FF'0,H$3FF"/' 4H),$S)F'D_,F`E,$/SF5_,ZI/374N)3$FL'6/FI,+/%)'

D)3),+-$"/'M4N)3)/O'
' '
8+,$)>[\#a/)'V)//)3&' Kb08'MK)I/$"/'3)F'b,S+/$F.)F'3c+FFI,+/%)'.I-I)##)O'

MD,+/%)O'
' '
^#+I3$"':,+H+S#$/$' G/$H),F$-d'3$'Y"#"S/+'MG/$H),F$-&'"5'Y"#"S/+O'M6-+#&O'
' '
K+3"'Y"L$/%' G/$H),U+'/+'!,$.",FE).'MG/$H),F$-&'"5'!,$.",FE+O'

M4#"H)/$+O'
' '
8+,%)#'4.))-F' :L)'2I,"*)+/'YIF$/)FF'+/3'[)+#-L'^+,)'D",I.'M-L)'

R)-L),#+/3F;;@''
 
 

                                                 
 
;;@'^"/FI#-)3'3I,$/S'-L)'5$/+#'*L+F)'"5'-L)'F-I3&B'
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ANNEX 3: ICMIF: MUTUAL AND COOPERATIVE MARKET 
SHARE 2008 
 
Table 2: Mutual and cooperative market share 2008 

 

Total 
market 
share Life Non-life 

Market 
share 

change 
2007-
2008 

market 
share in 

$ 
(millions) Life Non-life Staff 

Assets in 
$ 

(millions) 

D4$ ECB1<F$ EGBA<F$ >?B<<F$ 1B1<F$ 2EH11>$ 2>HG2@$ 1HC2<$ AH<C?$ 22EH@C1$

7!$ @GB?<F$ >?B?<F$ AGB<<F$ =<B><F$ 2>H1AG$ @H1?C$ ?HG?A$ 2CH?C>$ A?H12E$

I8$ >CBG<F$ A<B?<F$ 1GBE<F$ =<B2<F$ 2<AH21>$ AEH<<2$ CGH21C$ ?AHA>E$ E@2HE??$

IJ$ >1B><F$ @>B><F$ 2GBC<F$ <B?<F$ 2CHE1?$ 22H@E@$ 1H2@C$ >H<?<$ 2??H>A>$

DK$ C?BE<F$ C1B2<F$ @2BE<F$ <BA<F$ 2<AH?<E$ @?HE>2$ >?H<A@$ ?CHE@>$ E@GH21<$

;J$ C?B@<F$ C@B1<F$ >2BC<F$ <BC<F$ 2H2C2$ >?>$ A>E$ $ $

L:$ CCB2<F$ 1GB?<F$ C>B?<F$ EB2<F$ CEHG<@$ 22H@A?$ 1AHCCE$ 2?HA?>$ 2G2H?<E$

8;$ 1GB><F$ 2ABC<F$ ><BE<F$ <BA<F$ 1@H@2C$ AH@@>$ 2?HG@G$ 2AHCG>$ GGH>@?$

MN$ 1@B2<F$ 2@B2<F$ C1B<<F$ <B><F$ 1H<@E$ @<C$ 2H@@C$ >HAA?$ CH><@$

;8$ 1CB@<F$ 22B2<F$ @1BA<F$ <BC<F$ ?HA>>$ 1H??E$ @HE@E$ >HAG>$ ?AHEE<$

KO$ 12BC<F$ GB@<F$ 1>B><F$ 2B1<F$ E@A$ AG$ A?E$ $ 2H1?<$

88$ 2GB@<F$ 2CBC<F$ >B<<F$ >B><F$ 2<2$ 2A$ 2A$ $ 21$

PQ$ 2?BG<F$ 2EB?<F$ 1<B2<F$ 2BC<F$ G>?$ >E@$ >EC$ >H<1@$ CH<EG$

R8$ 2?BA<F$ 2ABA<F$ 11BC<F$ =2B1<F$ ?H>1<$ >H?>2$ CH@EG$ >H1>G$ A>HA2?$

4!$ 2@B2<F$ 22B1<F$ 1<BE<F$ 2B2<F$ 12H1A@$ GH111$ 21H<>C$ AH<EG$ ?GH1GE$

:Q$ 2CBG<F$ 2AB@<F$ 2B?<F$ =AB@<F$ 1HA?C$ 1HA11$ A2$ $ $

;4$ 2CB><F$ CB?<F$ 2EBG<F$ =<B@<F$ CGG$ CA$ CAC$ $ $

RS$ 2CB><F$ 11B2<F$ 21B<<F$ @B?<F$ 2?2$ >2$ 2><$ $ 2@C$

5:$ @B?<F$ CB@<F$ GB1<F$ <B?<F$ 2H>12$ @<@$ G2@$ A<$ 2<C$

QJ$ @BC<F$ CB@<F$ GBG<F$ 2B><F$ 1<HG<1$ 2<H<@@$ 2<H?>E$ 1AHE<C$ 2?EHE1@$

8:$ CBG<F$ <B2<F$ ?B<<F$ =<B2<F$ 1EC$ >$ 1A?$ >?A$ EC$

5!$ CB<<F$ 2B2<F$ EB@<F$ =<BA<F$ AE2$ 2?E$ >?>$ 2H<>?$ 1HCE2$

48$ 2BA<F$ 2BA<F$ 2B@<F$ <BC<F$ ?CE$ AEE$ 2A<$ AAE$ GH1@C$

8*%&T#11G$ 1CBG<F$ 12B@<F$ 1EBC<F$ 1B2<F$ ><@HE<<$ 12>HC@C$ 2G2H1EE$ 1?1H22<$ 1HAGGH@@<$

 
Source:$ 4M94D$ 700*,'$ 9*+*,'$ 9,%U#+$ ;",%#$ V$ S'&W,'$ @<<$ (&%$ 1<<EX1<<?H$ 1<2<Y$ +,W'#$ Z%,[0$ *T$ W3$ +"#$
,*+"&%-$

$
$

                                                 
 
229 !"#$ +&+,'$ Z,+,$ %#T&%+#Z$ W3$ 4M94D$ (&%$ 8*%&T#$ /0.'*Z#$ 0&0=8Q$ 9#)W#%$ ;+,+#-$ ,-$ [#''H$ -*."$ ,-$
;[/+\#%',0ZH$:/#."+#0-+#/0$,0Z$4.#',0ZB$
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