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Abstract:

On January 1, 2023, the new international accounting standard IFRS 17 for insurance
contracts came into force, while the Algerian insurance sector will introduce it in 2025.
The adoption of these new standards will transform the way insurance companies design
and perceive financial information. It will completely turn principles upside down to the
extent that, "Fair value" will supplant historical cost and priority of economic substance
over legal form.
Ensuring that businesses provide pertinent information that presents an accurate and fair
picture of these contracts is the goal of IFRS 17.
Users of financial statements can evaluate how insurance contracts affect the entity's cash
flows, financial performance, and financial situation with the use of this new standard.
Keywords:  Accounting standard; [IFRS 17; fair value; historical cost; profitability
indicators.
JEL Classification: G22; M41.
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Difficulties in implementing IFRS 17 in the insurance sector in Algeria (Case
study of the CAAT insurance company)

Introduction:

For insurance firms in Algeria as well as others across the globe,
implementing IFRS 17 (International Financial Reporting Standard 17),
entitled "Insurance Contracts,” poses a significant problem. The
International Accounting Standards Board (IASB) created this accounting
standard for the presentation and accounting of insurance contracts.

The problematic of this study is:

"The impact on the performance of Algerian insurance company (CAAT)

in accordance with IFRS 177"

From this issue arise the following questions:
Can the insurance Company (CAAT) adopt IFRS 17?
Can the insurance company (CAAT) achieve its objectives by taking
into account IFRS 17?
Can the insurance company (CAAT) apply the technical aspects of
the general valuation methodology?

This study has a number of objectives, summarized as follows:

Analyze the performance indicators of the insurance company
(CAAT).
Analyze the impact of the adoption of IFRS 17 on CAAT's
performance indicators.
In an attempt to answer the problematic of this study, we will try to test
the foIIowmg hypotheses:
IFRS 17 contributes to the improvement of CAAT's financial
performance.
The application of fair value can affect CAAT's performance.
FRS 17 allows for better risk analysis within the insurance company
(CAAT).

We have placed much more emphasis on the two models provided by
IFRS 17, the BBA model is the general model, which is a default model in
IFRS 17, and applies a priori to the insurance contract. The PAA is an
optional and simplified approach to the BBA model, which applies to
contracts with a coverage period of less than 1 year, in order to limit our
study on the provisions calculated in insurance accounting liabilities and
under IFRS 17,

In this work, we carried out an analysis on the profitability indicators of
the insurance company, in order to see what the impact of the application
would be if the principle of fair value on the modification of the profitability
of the CAAT and which faces several obstacles in implementing IFRS 17.
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Our study aims to show the difficulties in applying the different models of
IFRS 17 due to several constraints, unlike IFRS 4, based on the principle of
historical cost, as is the case for Algerian insurance companies.

1- The general framework of IAS/IFRS:

IFRS accounting standards were created to give a true and fair view of an
entity's financial position. In addition, IFRS is designed to compensate for
the lack of readability and comparability of the units.

The foundation of IFRS is an economic outlook. The latter results in an
outcome that is in line with what is seen in the financial markets. Presenting
an honest and unvarnished picture of the business is the aim. A conservative
margin is established in order to address the issue of future event
uncertainty.

The IFRS has a variety of goals:

e The use of an innovative logic for performance measurement.

e Give precedence to economic realities above formalities.

e A more "short-term" approach to the balance sheet, mostly as a
result of the fair value evaluation of some things, like investments
and hedging tools.

e A strategy customized for every business, regardless of its industry.
Enhancing the comparability of businesses. (Georget, 2019)
Insurance and reinsurance accounting in Algeria:

1.1- Definition of insurance and reinsurance accounting in Algeria

According to Article 02 of Ordinance 95-07: "Insurance is within the
meaning of Article 619 of the Civil Code, a contract by which the insurer
undertakes, in return for premiums or other pecuniary payments. To provide
the insured or the third-party beneficiary for whose benefit the insurance is
taken out, a sum of money, an annuity or another pecuniary benefit, in the
event of the occurrence of the foreseen risk™.

1.2- Content of the plan of accounts of insurance and reinsurance
companies:
Opinion No. 89 on the plan of accounts of insurance and reinsurance
companies is composed of four titles, namely:
Provisions specific to insurance and/or reinsurance entities.
Nomenclature of accounts.
How accounts work.
The schedule to the financial statements.
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1.3- Provisions specific to insurance and/or reinsurance entities: in
particular the procedures for the valuation of insurance and
reinsurance contracts and technical provisions:

- The fair value of the consideration received or payable on the
contract signing date is used to calculate revenues from insurance or
reinsurance contracts.

- Insurance technical provisions are defined and evaluated in
compliance with the texts governing insurance activities. They
correspond to the liabilities set up to record the entire commitment
of an insurance or reinsurance undertaking to policyholders,
beneficiaries of insurance contracts, co-insurers, and ceding
companies.

Where the prudential principle applies, the exercise of insurance and
reinsurance activities requires the use of the valuation methods specified in
the insurance regulations to estimate these technical provisions, which does
not constitute a change in method.

» Nomenclature of accounts:

A basic nomenclature is proposed for insurance and reinsurance entities,
sub-accounts can be created for the needs of each insurance and reinsurance
entity.

A basic nomenclature is proposed for insurance and reinsurance
undertakings, who can create sub-accounts tailored to their needs.

» How accounts work

When it comes to account transactions, there are two types of accounts:

-Accounts for use by companies in general.
-Technical accounts for use by insurance and reinsurance companies.

» The notes to the financial statements:

The financial reporting template is a basic template, which must be
adapted to each unit to provide financial information in accordance with the
regulations (create new sections, subsections or delete sections that are
unimportant, of no interest to users of the financial statements).
(DEBBOUZINE, 2022)

2- IFRS standards relating to the insurance sector:

The IASB released its eagerly anticipated IFRS 17 in May 2017 to
replace IFRS 4 on the accounting for insurance contracts.
In order to better align insurance contracts with IFRS accounting principles
in other sectors, IFRS 17 aims to:
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> Introduce a comprehensive and unique principles-based framework
covering all types of insurance contracts;

> Increase transparency and standardize financial statements where
insurance contracts are presented. (Nagari, 2018)

2.1- The interim standard (IFRS 4):

2.1.1- IFRS 4 "Phase 1":

This phase created strong distortions between the valuation of assets and

liabilities:
Assets: measured at "fair value";
Liabilities: determined according to local but general standards
refers to historical value.

Under these conditions, IFRS 4 introduces a highly artificial volatility
and creates complexity in reading, understanding and comparing the
financial statements of insurance companies. (Thérond, 2009)

The objective of IFRS 4 Phase 1 is therefore to fill a gap in the IFRS
corpus A major defect has been identified:

This standard does not allow for international comparisons of
insurance companies' financial statements due to innovation in local
standards.

Phase 2 of the assurance standard is therefore intended to clarify this
situation. (Thierry & Gildas, 2014)

2.1.2- IFRS 4 "Phase 2"":

The 1ASB released the final version of this standard in 2015, and it will
go into effect in 2018. Its foundation is the use of the block method (BBA)
to value obligations at their book value, or fulfillment value. (Vial, 2014)

The goal of IFRS 4 Step 2 is to satisfy IASB requirements that Step 1 of
IFRS 4 has not yet satisfied. Therefore, the following enhancements are the
main emphasis of the second phase:

- Establish accounting rules in accordance with IFRS and IAS
already in force.
Assess insurance liability based on economic value.
Creation of a single repository allowing a better readability and
comparison of insurance companies.
Present financial statements in a manner that best reflects the results
of operations and investments made.

This standard is being considered at the international level, in line with
the need for uniformity to make insurers more comparable. (Georget, 2019)
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3- Background and scope of IFRS 17:

The IFRS 17 Insurance Contracts, a new international accounting
standard, was officially released on 18 May 2017. It came into effect on 1
January 2023 and will be implemented by the Algerian insurance industry
starting from 1 January 2025. This new standard is a groundbreaking change
that has implications that extend beyond only accounting matters.

This will significantly disrupt the financial communication of insurance
firms and will have significant implications for internal organization in
terms of performance management. In addition, the operational impact on
data, systems, and processes will be significant.

New, more detailed data will be required to determine which insurance
liabilities are measured under the new accounting model. The latter will
require the development of models to predict future cash flows, calculate
risk adjustments and margins on contracted services. IT tools will have to be
modified or even completely redesigned, and upstream and downstream
systems will be strongly affected. New application blocks will have to be
created to manage and centralize the necessary data and information.
(Nagari, 2018)

4- Reasons that led to IFRS 17:

IFRS 17 is the first international standard for insurance contracts under
the International Financial Reporting Standards (IFRS). IFRS 17 substitutes
IFRS 4. IFRS 4, an interim standard, was published in 2004 to limit changes
to the present insurance accounting methods at that time. IFRS 4 allows
insurers to use various methods of accounting to assess the value of similar
insurance contracts they underwrite in several countries.

Insurance companies have modified some processes in response to the
specific circumstances in several countries. Typically, the protocols are
limited to the most widely used insurance schemes within a country.
Comparisons with other businesses within the same country are restricted
due to the fact that the accounting methods used by the insurance industry
sometimes vary from the norms set by the International Financial Reporting
standards (IFRS). (IFRS, 2017)
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Table 01: Comparison of IFRS 4 to IFRS 17

IFRS 4

IFRS 17

Harmonization

IFRS 4 allowed insurers to
use their local accounting
standards.

IFRS 17 will set a new
standard internationally.

Readability

IFRS 4 did not provide a
clear picture of an insurer's
insurance results

IFRS 17 prescribes a
presentation of earnings that
distinguishes between
sources of margins:
insurance income  Vversus
financial income

Comparability

Search for coherence in the representation of performance
(insurance income) with other economic activities

Source : (Warari, 2019)

5- IFRSO:

The status of "Financial Instruments — Recognition and Measurement"
(IAS 39) is assumed by IFRS 9. The aim of this measure is to alleviate

apprehensions about IAS 39's complexity,
management and company operations,

incompatibility with risk
and tendency to defer loss

recognition on loans and accounts receivable until an excessively advanced

credit-cycle.

Among other things, IFRS 9 might mean the following things:
Increased volatility in the income statement. By using IFRS 9, there
is a greater chance that more assets will need to be fairly valued and
that adjustments to fair value will need to be recorded in profit or
loss right away.
Early loan and receivable impairment loss identification, including
trade receivables. As early as the first reporting period in which the
loan is reported, entities must begin projecting potential future credit
losses. (PWC, 2022)
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IFRS 17 is designed to be consistent with IFRS 9, as IFRS 17 is specific
to the insurance industry while IFRS 9 is not. (Warari, 2019)

6- Principle and context of Solvency 2:

Solvency Il is a draft European reform of security regulations for the
insurance sector.

In line with Basel 11 for Banks, its objective is to encourage organizations
to better understand and assess their risks, including by adapting regulatory
requirements related to the risks faced by companies in their operations.
(Castarfier & Claramunt, 2014)

The requirements are structured into three pillars:

< Pillar 1: Capital requirements
This pillar is based on several key principles:
- Calculate technical provisions in the best estimates.
- The establishment of a prudential balance sheet at market value.
- Asset allocation and solvency principles instead of allocation rules.
- Two capital requirements, the MCR (minimum capital requirement)
and the SCR (solvency capital requirement). (Vial, 2014)
% Pillar 2: Governance

Pillar 1l of Solvency Il brings together quality requirements, primarily
governance and risk management regulations, and an Own Risk and
Solvency Assessment (ORSA) on the other. (ACPR, 2017)

% Pillar 3: Reporting

Pillar 3 of Solvency 2 aims to establish market discipline. It is
particularly interested in the disclosure of the information that underpins the
previous two pillars and will allow the public (e.g. shareholders and
financial analysts) as well as supervisory authorities to assess whether or not
the analysis is accurate to reality. (LEGER, 2015)

The Directive allows greater discretion for insurance undertakings on:
Valuation of technical provisions.
The calculation of capital requirements (SCR - Solvency Capital
Requirement - and MCR - Minimum Capital requirement), which
will be determined via a standard formula or this is the novelty in
insurance — an internal model whose use has been authorised by the
Supervisory Authority.
Investments must be made on a "prudent person" basis. (Castafier &
Claramunt, 2014)
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Figure 01: Comparison of balance sheets under Solvency 2 and IFRS 17
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7- The new terms and conditions of IFRS 17:

Three different ways of valuing insurance contracts under IFRS 17:
General Valuation Model (GMM/BA); Premium Allocation Approach
(PAA); and variable cost approach (VFA).

7.1- The Building Block Approach (BBA) model:

The standard defines the Building Block Approach (BBA) model as a
general model that divides insurance liabilities into three blocks:

> Block 1: the Best Estimate, this is the best estimate (Best Estimate

Liability or "BEL") of the technical commitments.
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> Block 2: The Risk Adjustment ("RA"™) represents the compensation
that an insurer would request to cover existing uncertainty about the
expected future cash flows of a contract.
> Block 3: The Contractual Service Margin (CSM) represents the
insurer's share of the discounted, unvested future profits of the
contract portfolio.
This approach applies to all contracts, with the exception of contracts
that must be measured and accounted for using the AFV model, a
simplification of the general model. (THIRIOT-SIMONEL, 2018)

Figure 02: IFRS 17 General Measurement Model (GMM) explained

Estimates of present value of future Risk csM
cash flows Adjustment

Source: (Hogendoorn, 2018)

7.2- The premium allocation approach (PPA) model:
A simplification method (Premium Allocation Approach, AAP) is
permitted for the measurement of the Remaining Coverage Liability
(LRC), if:
- The duration of coverage of the insurance contract at the time of
initial recognition is one year or less or it would lead to a measure
that is a reasonable approximation of those that would be produced.
Whether GMM has been applied (the LRC measurement under PAA
IS a reasonable approximation of the LRC measurement under
GMM). (Phetogo & Mogomotsi , 2021))
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7.3- The Variable Fee Approach (VFA) model:

The main distinction between this class of insurance contracts and GMM
is that policyholders in this group participate in a portion of a pool of
distinct underlying elements.

The insurer anticipates paying the policyholder a percentage of the
underlying items' profits; the precise amount paid to the policyholder is
contingent upon the underlying item.

As a result, at the start of the contract, VFA appears exactly like GMM.
The policyholder receives a portion of the cash flows only in later years, and
the CSM does not account for the insurer's unearned profit because the
policyholder also receives a portion of it. (Hogendoorn, 2018)

8- Aninsurance company'’s liabilities under IFRS 17:
IFRS 17 defines two different periods during which a provision must be

clearly identified in the annual accounts:
Liability for Remaining Coverage (LRC): provisions for remaining
coverage;
Liability for Incurred Claims (LIC): This is a provision for
outstanding claims incurred to be paid. (Aizac , 2021)

Figure 03: Breakdown of the LRC and LIC into IFRS 17 provisions

csm

RA

Source : (Aizac, 2021)

9- Calculation of provisions for non-life contracts according to
Algerian accounting:

According to Executive Decree No. 13-114 of 16 Jumada El Oula 1434
corresponding to 28 March 2013 relating to the regulated liabilities of
insurance and/or reinsurance companies, having regard to Executive Decree
No. 95-342 of 6 Jumada Ethania 1416 corresponding to 30 October 1995
relating to regulated commitments, according to Art. 21.
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9.1- Provision for claims payable: Three (3) methods are used to value
the reserves:

» Method 1: Valuation by reference to the average cost of claims
settled by the insurance company over the last three (3) fiscal years.

» Method 2: Valuation based on the settlement cadence observed at
the insurance company level over the last five (5) fiscal years.

» Method 3: Valuation based on the calculation of the ratio of claims
to earned premiums. This method is called the "lump sum method"
or the "premium lock-in" method.

9.2- Provision for unearned premiums:

According to Art.19, the provision for unearned premiums represents, for
all current contracts, the part of the premiums written and the premiums still
to be issued relating to the period between the inventory date and the date of
the next premium maturity, or failing that, the term of the contract.

It is calculated on a pro rata basis, policy by policy, based on the
premium issued net of cancellations and taxes.

This allowance can be calculated using the following method (JO 18, 2013):
(Premiums Written - Loads) x (Premiums or 2 contributions for the year,
not cancelled on the inventory date).

10- Determination of provisions for non-life contracts under IFRS 17:

» LRC: Relating to the provisions for premiums not earned in
Algerian accounting, and which is equal to the premium collected —
the fees.

» LIC: Relating to provisions for claims to be paid in Algerian
accounting,__is the dominant part in the modelling of nonlife
insurance contracts and is modelled using an updated Best Estimate
and a margin - the adjustment for risk. (Aizac , 2021)

» The IFRS 17-Combined Ratio: It differs from the S/P ratio (or
Loss Ratio) by taking into account the risk adjustment (RA) and
discounting.

RCirrs17 = (BE +RA+y)/ (DCF)
DCF: Represents discounted total premiums.
v: Represents acquisition costs.
The costs are included in the claims bill.

11- Methodology and approach:

In our study we tried to collect the data from the insurance company
CAAT, in order to calculate the different profitability indicators by the
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historical cost method, and to make a projection on IFRS 17 in order to see
its impact on these indicators, using on the financial statements.

These financial statements were collected from the insurance company
CAAT, which includes the balance sheet and income statement for the year
2021. In addition to profitability indicators relating to the insurance
company's technical activity.

12- Analysis of the key indicators of the profitability of the insurance

company:
Table 02: CAAT Insurance Company Performance Ratios
Ratios Formulas Percentage
ROE 38,92%

(Return on equity)

Net result/Equity

Combined ratio (Claims + Management expenses)/Earned 80.66%
premiums
Profitability rate Result/Earned premiums 11.52%

Source: Developed by ourselves, based on: Rapport Annuel CAAT, 2021
From the results we came up with after the calculations of the
profitability ratios shown above, we found that the return on equity (ROE)
is 38.92%, this ratio shows that the insurance company is creating wealth.
In order to measure the profitability of CAAT's insurance business, we have
calculated the Combined Ratio which is 80.66%, which shows that CAAT's
business is technically profitable at 19.44%.
The main distinction between this class of insurance contracts and GMM
is that policyholders in this group participate in a portion of a pool of
distinct underlying elements.
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In order to compare the operations of CAAT Insurance Company with the
insurance industry, we looked at profitability rates. We found that CAAT
has a rate of 11.52%, which is higher than the average for the Algerian
insurance industry, which is 9%.

13- Results and discussion:
The application of IFRS 17 may impact the insurance company's

performance indicators as follows:
% ROE (Return on Equity), this indicator will be close to 0, due to
the decrease in the result following the increase in provisions by the
updating of the Best Estimate and the adjustment for risk.

%+ Combined Ratio > 100%, which shows that the insurance company
will be technically loss-making.

% Profitability rate, this rate will be compared to the average of the
insurance sector which will probably be below the average because
of the application of the historical cost by the companies of the

Algerian insurance sector.

14- Conclusion:

This study shows how difficult it is for Algerian insurance companies to
implement IFRS 17. Based on our research, CAAT Insurance Company
faces a number of challenges and barriers that prevent it from implementing
IFRS 17. We summarized the constraints as follows:

Constraint 01:

The risk adjustment may have a direct impact on IFRS 17 earnings.
Applying the precautionary principle, the entity inflates the RA provision,
which may result in the creation of a loss component and thus display
groups of onerous contracts. The confidence level of the overall RA can
therefore have a significant impact on the results recorded year by year.
Inflating the risk adjustment can result in a combined ratio > 100%, which
shows that some contracts have a high probability of being expensive.
Constraint 02:

The difficulty in the application of IFRS by insurance companies lies in
the difficulty of choosing the discount rate of the non-rate curve for the
discount of the best estimate given the costs included in the latter.

The concept of fair value is absent from the accounting approach adopted by
Algerian insurance companies, unlike IFRS 17 which requires fair value
accounting of liabilities.

Constraint 03:
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Efficient production of financial statements under IFRS 17 requires a
potentially cumbersome process that may require the development and
maintenance of multiple models.

The production of financial statements under IFRS 17 goes through a
cumbersome process that requires the development of several models.
Method adjustments have a significant impact on the insurance company's
liabilities and income statement, which makes it difficult for the investor to
interpret the financial statements.

A requirement to apply IFRS 9 simultaneously with IFRS 17, which
requires CAAT to go public.

The insurance company must be publicly traded in order to apply this
standard based on the principle of fair value instead of historical cost.
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3437 833,57

1037877 28280

2385710 307 43

2891275300
132327 878,50

A2 481 081,37

2400433 832,31

106.992.132,068

437 213193003
280057901463
T IS4 08
206.210.589,08
2087817591
143772699438

aoo
3161220935,78
3743397940712
130.007.22473
307N
aoo

I7.7I1 82099827

aoo
110043214979

156823334, 48
12332 2301121.88

3891 187 71681
431.253.070,22

aos

4731130208

S I90ATLE840%

41000 28333113

og0

120931 15487

aa7213.99093
282401780548
344362 23085
300201 81O
2795172488
1223088 1200

000
330230979122

I TTI /AT

33.3828% 11331

oo
1413088 38203

20552 88101
13394530.327.28

27823 334402
sl i1 0810
EES

4933637 83297

1099 800 71283

4291800 SIIT

TOTAL GEsnERAL ACTIP

P11 33280077

104467.339 303,37

80 704 183320, 0

TAPETII ST

ma—&
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Difficulties in implementing IFRS 17 in the insurance sector in Algeria (Case
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Exercice clos 31/ 12/ 2021

LLL

PASSIF nore  MONTANTNET  piontantneT vt
CAPTTALIX PROPRES
Capitat émin 219 20 00Q 0UC 000 02 20 000 DOO.COD 02
Capitat mom appeid Qo0 oo
Primes ot (Rdncr (] 219 374337038313 1.017.390.927.00
Ceart do rddsiuation a0 oo
Ceart déquivaence (1) EE ooo
Réauitst mot  Rénuitat mot part ds grospe (1) 215 29260 M02.10457 2797 BIVANT LV
Autres caplisus prapees Roport 4 noussas 219 Qoo oo
Nart de te socktd comaciidants (1) 282808521772 IANITOITNGT
Part don mimoritaires (1)
TOTAL | - CASITAUX PROFPRES MWeeo 82N T2 27 NASTOITL 0P
PASIIF NON COURANT
Comprumts ot dcttos fimancibros 218 8007 42003 871337037
Imptes j211terdn ot provisicnmds) 213 317.770.812.50 30%.514.304.00
Autres detics non cosrants 326878 17000 27951.719,00
Prosvtiom régiomcntécs 219 slsa7. 728 3.4873158W. 00
Proviviom ot prodeits comtatés &avsnce 213 $30303.022.92 MWLAI0017, M
TOTAL Il - PASZIF NON COURANT 7830901 35701 479113339003
PASSIP COURAMT
Tonds os walkours reguns dos rbawmsrosrs 218 SI7V0X IS 5. 280074%4,53
' 212

Opératiorm drocics 23304860, 790,51 Z3.H70021.919,%0
Aszeptatiom 5.580.823.32 2006781288
Dicttos ot comgnos rattschies

Comionnares ot Cédants crbdiiours 213 7.294.719.120.76 3.900.734.905,57

Awvards ot o’ 13139984497 73008.099.1
Irrpoes Crédes 213 338015020551 31231282037
Autres dettos 213 187312330189 3.099.301.082.01
Trésororic Paaait aoo o.00

TOTAL (1] - PASZPT COURANTE

MM AP IBA20T7

MM 2008197740

ToTAL GENERAL PASTIP

82791 380.320.%

M WOT25 9187



Z. AHMED GAID, M. MILOUDI

N> COMPTE DE RESULTATS (L
# Période : 01/01/2021 Au Mois 31712/ 2021

orfaanons sauTEs OPERATIONS 2T OPERATIONS NETTES OPERATIONS NETTES
cotnle N RETROCEIZ v L2 N-2
Pramcs dmiscs ur opérations @roctos FMACITIAANLE  MIVIMIITIAC 1083443424238  ILMAAISINAL0
Prames srcptes 4276572735 1276372713 192.381.900,38
Prames émeses reportéss “@o0i83%.00 010823916 199081 888,37 30 1ITANS
Pramcs sroptées reportéos on oo Q00
- PRIMES ACQUISES A LENERCICE 29401 100807 71 1134200901 ™ 11158234877, 00 12085978798, 00
sr ophr 12220860783 81 434713370730 1471.710078,13 3861 65884243
Prestatiom wr sccrptatiom IJeTA110,72 2307135372 3413731402
¥- PRESTATIONS DE UEXERCICE 12197389017 40 43 133.707,%0 199800319019 SA73800 338,47
c regues om ré 237497353020 257497393028 203100000383
varsbes on ré 3908 120,38 2008 125,18 46907 402,499
- COMMIZZIONS D€ REASTURANCE 2371067 108 0,00 237108740408 2004 180 39101
- 5 oo
DAITURANCE os0 Y- aoo
V- MARGE DASSURANCE NETTE 13378308 341,90 78970002241 TABLISB 317 A% $312 03330147
ereicos cateroan b adtroy 1003804827 80 1LovaeME2T A 1304307 430,01
comamnntos
Chargen do porsoneo! ApA2 33840128 I0MZ 52080138 EREIREERE. ¥ &)
Nrpoty, trecs & vorscmones ssurniide 2039017313 32029037143 398700 985,71
Productnn bl
Hutres prodstts apdrstomncis 180282 218,07 180285 358,07 I5IAWT
Aatros charges apérationactics 0748507811 107.685578.13 132 102 848,31
T oI S So— 2344731280 00 234473138200 222733
proviszms & portes de vaiser
REprac wer portes de vakosr ot
1728137 3162101147 305.002.919,06
vi- RESLRTAT TECHNOQUE
9.333330. 72582 789703022481 1323099920338 1238 MI050 08
Produts fnancion 223717183100 233717185100 2097.090807 83
Crargea tnancdros 20093179340 20003179118 194838 403,90
vii- RESULTAT PINANCIER 203839006232 0,00 2036210.002,33 190283110392
Vi RESULTAT ORDINARE AVANT
> i ILITL770.82234 7097 02301 327472990750 314127734400
mote r on 280.430.343,31 I782304876,03
g oes aftdrés (Vanstomg sr S8817.387,79 3480237900
réwutats ordmatry
TOTaL DI FRCESITI CRTEANES 16203024 308, 42 10808 287 587,03
TOTAL IR CAAREES DN wAMES 1D/EMMLIE 11.0%0 138320, 3¢
- RESULTAT NET D23 af SucTATs
onna 17TV AZI M 7897022401 2926982 364,57 2797 83I9NAT 0%
CMments catrsordnaires (sroduts) (4 - - —
préoace|
- . o o0 o0 a0
précace|
X- RESULTAT EXTRAOSDINAIRE 000 0,00 000
20 afSUCTAT NET DE CEXERCICE 1arLvaz M 78973022411 2926982 364,57 2797 BITANT
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