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6-43
. 2

2017 2016

11 115,143 112,439
12 35,000 1,390
13 8,865 95,105

, 14 49,641 7,050
15 7,400 19,297

216,049 235,281

13 50,818 17,904
15 44,430 22,288
16 3,329 2,842

16 1,008 –
16 330 703

114 –
16 34,751 93,210

134,780 136,947

350,829 372,228

17
4,180 4,180

82,793 85,467
14,460 15,538
52,779 28,498

154,212 133,683

22 10,418 –
164,630 133,683

16 42,885 31,153
16 64,121 64,910
18 – 67,414
16 2,400 1,376

109,406 164,853

16 16,107 11,665
16 1,001 38,167
18 46,660 10,511

– 3,127
16 6,970 3,821
16 2,361 564

1,500 991
2,194 4,846

76,793 73,692
186,199 238,545

350,829 372,228
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2017 2016

25,216 14,377

,

11, 12 (22,563) (2,553)
117 (3,408)
508 243

(816) (715)
186 210
286 192

(269) 44

2,665 8,390

61,796 23,682
(30,374) (34,845)

2,767 (3,993)

(10,779) 746
,

1,172 (1,909)
(642) 1,565

26,605 (6,364)

816 715
(10,681) (6,784)
(4,854) (297)

/( )
11,886 (12,730)

11 (1,401) (2,281)
– 1,606

(2,341) (1,076)
(339) (3,602)

(9,483) (1,253)
(15,792) –

(1,019) (479)
22 (12,748) –

(43,123) (7,085)
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2017 2016

– 57,649
(34,099) (15,220)
32,117 39,724

(7,956) (2,613)
(16,908) (2,238)

(26,846) 77,302

(376) 7,734
(58,459) 65,221

1
16 93,210 27,989

31
16 34,751 93,210

2017 ,  11,036
(2016 .: 9,098 ).  3,396  (2016 .: 3,990) , 6,643
(2016 .: 4,898) , 552  (2016 .: 0)

, 259  (2016 .: 0) ,  186
(2016 .: 210) .

2017  2016
 2,760  (2016 .: 3,204) , 2,826

(2016 .: 0) ,  286  (2016 .: 192)
.

2017  1,864  (2016 .: 17,470)
,  3,005  (2016 .: 0)

.

2017  706
 (2016 .: 0).
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1.

 „m2 “ (  „ “)  2006  27
. :  #29, 0179, , .

, ,  „ “.
,

.

2016
, .

2017 .
, . , 2017

. , .  22- .

2017  „BK Construction“.  22- .
 „BK Construction-

“ .  „BK Construction“
,  ( )

.

 „ “ .
 „ “ (

“), ,
.

:

31 ,
2017 .

31 ,
2016 .

 „  13“ 100.00% 100.00%  3 , 2011 .
 „m2 “ 100.00% 100.00% 21 , 2013 .
 „m2 “ 100.00% 100.00% 21 , 2013 .
 „m2 “ 100.00% 100.00% 21 , 2013 .
 „m2 “ 100.00% 100.00%  6 , 2015 .
 „m2 “ 100.00% 100.00%  24 , 2015 .
 „M Square Park“ 100.00% 100.00%  15 , 2015 .
 „

“
100.00% 100.00%  15 , 2015 .

 „ “ 100.00% 100.00%  25 , 2014 .
 „M2“ 100.00% 100.00%  12 , 2014 .

 „m2 “ 100.00% 100.00%  17 , 2015 .
 „m2 Hospitality“ 100.00% 100.00%  17 , 2015 .

 „
“

100.00% 100.00%  29 , 2011 .

 „ “ 100.00% 100.00%  3 , 2014 .
 „m2 “ 100.00% 100.00%  3 , 2016 .
 „m2 “ 100.00% 100.00%  5 , 2016 .
 „m2

“
100.00% 100.00% 1 , 2016 .

 „m2 “ 100.00% – 15 , 2017 .
 „m2 “ 100.00% – 15 , 2017 .
 „BK Construction“ 100.00% – 18 , 2017 . 2 ,

2017 .
 „Kass 1“ 60.00% –  16 , 2014 . 26 ,

2017 .
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2.

 (IASB)
 ( ) .

, ,
, .

, .

3.1.

,  2016  31
,  15-  „

“, , 2017  1 ,
.

 15- ,
.

2017  31 ,
,

 - ,
, .

:

2016 31 , - - -

– 991 991
5,837 (991) 4,846

(IFRS) 15 „ “

2014  15 “,
 2018  1 .

.  15
.  15- ,

, .
,

,
.  15-

.

,  2017
1 , .

 619 .
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3.1.  ( )

 ( )

 15-
.  15- ,

, , .

:

,

31 ,
2016 .

1 ,
2017 .

15-

113,009 81,827 (31,182)

77,925 46,124 (31,801)

28,498 29,117 619

, m2-
:

,

2017
31

)

15-

92,643 16,187 76,456

(84,607) (15,116) (69,491)

8,036 1,071 6,965

31 ,
2017 .

)

15-

59,683 160,356 (100,673)

1,008 – 1,008

46,660 153,909 (107,249)

29,117 28,498 619
23,662 16,697 6,965
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 ( )
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 7- “ “
,

,
, .

,
.  2017  1

. .
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, ,

. , , :
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, .
,

, , ,
, :
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. ,
, , ,
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,
.

.

, ,
).

,
, ,

. , ,
.

. , ,
.

.
,

, .

, ,
, -

.
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, ,
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,

,
. .

,
.

.
,

/( ). ,
,

. ,
, ,

. ,
.
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,  ( )

 („ “)
/( ).

 2017  31  2016  31 ,
,  2.5922  2.6468  1 .
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, , ,

. ,
, , ,
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. , ,

.

,
.

.
,

,
.

, , ,
.

.

, .

,
, .

, ,
.

2017 ,

. , 2017  31 ,
, .

. -12 .



 „m2 “

)

12

3.1.  ( )

, .
, ,

.

,
, .

.

, .
,

:

100
5-10

5
5
5

,
.

, .

,
.

 ( ,

) ,

,
,

. , ,
, .

.

,
,

.



 „m2 “

)

13

3.1.  ( )

 39- ,
.

,
,

.
.

,
, .

,
 (EIR), .

,
, .

.

, .
, .

,
.

, ,

, ,
, .

,
 ( , )

, . ,

.

, ,

. ,
:

• ,

• .

.

,

.

, ,
.



 „m2 “

)

14

3.1.  ( )

 ( )

,
,

 - , , ,
:

•  1 –  ( )
;

•  2 – ,

;

•  3 – ,
.

-3
, .

 (

) .

, , ,
,

,
.

,
.

,
.

, , .

, ,
,

. :

• ; ,
;

• ;

• , ,
, ,

, ,
.

, ,
 ( ),

.



 „m2 “

)

15

3.1.  ( )

 ( )

,
.

.
,

,
, , , .

,
.

,
 -

. , .
, , ,

 ( ,
,

).
.

.

,
, ,

, ,
 (  „ “).

,

,
.

, .

.
.

,
.

.

,
,

,
.



 „m2 “

)

16

3.1.  ( )

, .
, , ,

.

.

, .

,
, , .

.

,
, , ,

.

, ,
. ,

.
.

3.2.

,
, , ,

.

.



 „m2 “

)

17

3.2.  ( )

,
:

,
, :

•  ( ),
,

.
, ,

;

• ,
. ,

;

• ,
, ,

, ;

•
 -  ( ,

.)
.

.
 (

) .

, ,
,

,
. ,

-11 -12 . ,
,

. ,
, .



 „m2 “

)

18

4. , ,

, ,
. ,

, , :

2014 ,  ( )  9-
“ ,  39- :

“  9- .  9
: ,

.  9  2018  1 ,
. , ,

. , ,
, , .

. 2017  9-
.

,  2018
,  9- . ,

, 2018  1
.

 9 ,
.

,  9- ,
, ,

.

,  9- , :

(97)

(97)

,
(97)

(97)

 9- .

(IFRS) 16 „ “

 (IFRS) 16  2016  (IAS) 17- “,  (IFRIC) 4- „
, “,  (SIC) 15-  „ – “

 (SIC) 27- , “.
 (IFRS) 16- , ,

,  (IAS) 17-
.

 – „ “  ( . )
 ( . .  12- ).

,  ( . .
) ,

 ( . . ).
.
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4. ,  ( )

(IFRS) 16 „ “( )

 ( . ,

) .
, .

 16-  17-
. ,  17-

: .

 16- ,
,  17- .

 16  2019  1 .
,  15- .

.
.

 16- .

(IFRS) 2 „ “ – 2-

 2- “, :
;

; ,
,

.

, ,
.

2018  1 . .
.

– 40-

, ,
, .

, ,
.

.
,

, .
, ,

, .
 8- ,

.  2018  1 .
.

. , ,
, .

, , ,
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4. ,  ( )

(IFRIC) 22 „ “

,
,  ( )

,
. ,

. .
, ,

:

(i) , ;

(ii) ,
,

.

 2018  1 .
. ,

, ,
.

(IFRIC) 23- – „ “

,
,  12- .  12-

,
.

:

• ;

• ,
;

•  ( ), ,
,

;

• .

,
, .

, .
 2019  1 ,

. .
,

. ,
, .
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5.

2017 2016

90,735 91,755
– 1,273

1,908 3,319
92,643 96,347

3,599 2,778
277 191

96,519 99,316

 15-  3.1 .

6.

2017 2016

82,076 75,291
– 703

2,531 6,409

84,607 82,403

 15-  3.1 .

7.

2017 2016

 ( -17 ) 6,192 3,396
3,822 2,092
1,500 1,203

11,514 6,691

2,818 1,498

 ( -13 ) 5,182 5,193

 ( -11 ) 3,514 –

11,514 6,691
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8.

2017 2016

734 362
567 594
306 238
301 –
191 175
122 –
113 126
112 110
105 64
81 112
75 75
74 30

- 72 87
53 53

, 2,906 2,026

9.

,
 2017  2016

31 .

2017 2016

 (22- ) 260 –

(388) (407)

(128) (407)

10.

 622
 932

.

2016
.  2017  1

, , ,
 2019  1 . ,

,
, .

 15/85
. ,  2008-2016

,
.

.

, 2016  31 ,
 12- “

,  0%- ,
 2017  1 .
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10.  ( )

2017  2008-2016
 622 . ,

,  932 ,

. 2016
 346

.

:
2017 2016

(1,554) (3,127)

– (346)

, (1,554) (3,473)

.
:

2017 2016

 / – 14,377
15/85 15%

– (2,157)

(622) –
– (1,412)

(932) –
,

– 96

(1,554) (3,473)

11.

 2017 :

2017

1 55,168 56,525 746 112,439
– 1,401 – 1,401

,
673 505 5 1,183
70 3,514 – 3,584

– 3,396 – 3,396

-14 ) (220) (3,005) – (3,225)

/ ( )
-13 ) 706 (1,864) – (1,158)

(1,130) (1,335) (12) (2,477)

31 55,267 59,137 739 115,143
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11.  ( )

 2016 :

2016

1 50,091 59,105 659 109,855
2,281 – – 2,281

,
2,553 – – 2,553
1,076 – – 1,076

102 3,888 – 3,990
(1,648) – – (1,648)

-14 ) – (1,572) – (1,572)

 ( -13 ) (5,617) (11,853) – (17,470)

6,330 6,957 87 13,374

31 55,168 56,525 746 112,439

.
, ,

.
.

2017  31 , 112,035  (2016 .: 75,602)  6,488
 (2016 .: 0)

 ( -16 ).

. ,

.
, ,  2017  30  2017

31 . ,

.
 13-

. .

.

,
.  (

): 1) ; 2) ; 3)
; 4) ;  5) .
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11.  ( )

 ( )

,
. ,

. , ,
.

,  „ “
 „ “ .

. ,
, , .

,
 – , .

2017 :

,
2017 . )

,

2,168 .- 0.7-1.2 864
(1.0)

19,456 / .- 0.03-1.2 15,211
(0.9)

8.50%-10.50% 28,327
(9.00%)

3,111 / .- 0.11 2,380
(0.11)
8.00% 8,783

(8.00%)
13,026 .- 0.02 2,379

(0.02) 230,398
17,506 9.00%-9.50% 6,798

(9.00%) 5,622
59,137 .- 0.08-0.2 392

(0.1) 138,297
547 .- 0.02 420

(0.02) 8,808
192 .- 0.03 358

(0.03) 1,958

115,143 450,995
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11.  ( )

 ( )

2016 . )

,

39,596 .- 0.1-3.4
(0.1)

21,511
273,130

15,572 ; .- 8-19.8
(11.3)

1,725

9.00%-10.0%
(9.12%)

56,525 .- 0.1-1.3
(0.4)

135,565

746 .- 0.06-0.09
(0.07)

489
10,766

112,439 443,186

12.

 2017 :

1 1,390 – – – 1,390
,

16,880 4,343 157 – 21,380
2,693 4,355 1,238 1,442 9,728

172 233 69 78 552

1,360 481 58 51 1,950

31 22,495 9,412 1,522 1,571 35,000

 2016 :

 1 –
1,253

137

 31 1,390
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12.  ( )

,
 – , .

 2017 :

-
-

-
,

2017 .

-

)

,

,
22,495 .- 1.39-3.38

(2.43)
- 3,979 .-  ( )

)
9,412 .- 0.76

(0.76)
- 4,778 .-  ( )

)
1,522 .- 0.38-0.52

(0.45)
- 1,314 .-  ( )

)
1,571 .- 0.24

(0.24)
- 2,577 .-  ( )

)

35,000 12,648

13.

:

2017 2016
7,530 7,557

. 10 1,335 –
– 50,439

. 15 – 28,313
. 50 – 8,796

8,865 95,105

20,993 –
. 15 17,179 –

8,250 12,165
. 50 4,221 –

69 4,031
69 58 59
13 48 193

. 25 – 25
. 06 – 1,431

50,818 17,904

59,683 113,009



 „m2 “

)

28

13.  ( )

:

2017 2016

 2016  31 113,009 98,035
 15- (31,182) –

2017 1 81,827 98,035

-
-11 ) 1,864 17,470

– 3,497
51,571 53,624

6,643 4,898

-7 ) 5,182 5,193
-

 ( -11 ) (706) –
(2,091) 12,695

-6 ) (84,607) (82,403)

 31 59,683 113,009

2017  31 ,  124,174  (2016 .: 197,530 ) ,
 (2016 .: ).
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15.

31 :

2017 2016

6,529 –
726 17,858

, 145 167
– 1,272

, 7,400 19,297

18,306 1,288
16,753 18,427

6,060 2,573
3,311 –

, 44,430 22,288

51,830 41,585

16.

2017  31 :

• 1,275  (2016 .: 1,301 )
,

(2016 .: );

• ,
,  2,054  (235

) (2016 .: 1,541  (286
)).  1-

(2016 .: 1- ).

31 ,
2017 .

31 ,
2016 .

15 ,
2019 . 44,243 39,135

15 ,
2026 . 12,473 –

8 ,
2026 . 2,276 2,565

23 ,
2017 . – 1,118

, 58,992 42,818

2017  5,081  (2016 .: 3,090).  4,302  (2016 .: 2,880)
, 334

 (2016 .: 0), 259  (2016 .: 0) ,  186
(2016 .: 210 ) .
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16.  ( )

 ( )

, ,
, . . 2017

 2016  31 , .

2017  31 ,  1,9
 (2016 .: 15 ) .

2017  5,955  (2016 .: 6,008).  3,396  (2016 .: 3,990)
, 2,341  (2016 .: 2,018)

,  218  (2016 .: 0)
.

2017  2015  13,689
.

2016  25  3-
, .

,  7.5% , . 2016
 2015  6,311 .

.

2017  2016  31 ,

.

 5%- ,
. . 2017  31

,  2,361  (2016 .:
688 ).

 5%- ,
. ,

, . 2017
31 ,  2,400  (2016 .: 1,252 ).

.
 3-6 .

2017 2016

6,653 3,733
317 88

6,970 3,821
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16.  ( )

, ,
. .

2017  31  2016  31 ,
.

,

.

2017  2016  31
, :

• :

2017  31 , 26,570  (2016 .: 82,792)
,  Standard & Poor's-

„BB-/B“ , Moody's-  „B1/NP“ (FC) & „Ba3/NP“ (LC),  Fitch Ratings-  „BB-/B“.
1,974 ,  „B1/NP“ (FC) &
„Ba3/NP“ (LC)  Moody's-  „BB-/B“ Fitch Ratings- .  6,207

, .
,

,  2017
 1.00% .

.

• :

.
 3-12 .

2017  2016  31 ,
.

• :

.

 3-12 . 2017  31
.

,
.

.
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16.  ( )

 ( )

:

2017 31
3 3- 12 1-

5
5

103 20,834 43,122 8,789 72,848

6,970 – – – 6,970
– 4,859 69,666 – 74,525

– 2,361 2,400 – 4,761

7,073 28,054 115,188 8,789 159,104

2016 31
3 3- 12 1-

5
5

1,240 13,627 35,703 1,648 52,218

3,821 – – – 3,821
37,845 4,976 79,096 – 121,917

– 564 1,376 – 1,940

42,906 19,167 116,175 1,648 179,896

,

. 2017  2016
 LIBOR- ,

, . ,
.

:

1 ,
2017 .

31 ,
2017 .

42,818 10,639 454 5,081 58,992

103,077 (40,210) (3,700) 5,955 65,122

, 145,895 (29,571) (3,246) 11,036 124,114

1
2016

31 ,
2016 .

3,286 34,884 1,558 3,090 42,818

48,308 38,247 10,514 6,008 103,077

, 51,594 73,131 12,072 9,098 145,895
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17.

2017  2016  31  417,994,663
. 2017  2016  31 ,
 0.01 .

,  „ “
,  „ “
.  2017 .

 ( ,
) :

• ,
, ;

• , .

,
.

2017  2016  31 ,
.

2017 ,
 20,000 .

2017  28 . ,
90.0 . ,

. ,
, ,

.

2017 ,
 9,100 . , 2017

 116.58 . ,
.

2016 ,
 32,000 .

2016  12 . ,
57.8 . ,

. ,
, ,

.

2017  7,956
.
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17.  ( )

 ( )

2017
. , )

) ,
 („ “ ). „ “

,  („ “ )
, . „ “

.

,
, ,

,
, .

 30 .
 5 , .

. ,
 7 ,

. ,
 12 . , -

, ,
. ,

“  („ “ ) .

,
.

2017 ,
.

. 2017
 „ “  5,259,

.
2017
0.35 , ,  „ “

. 2017
 122  2,122 .

 2017  31
 124.51 .

 2017  31  910  (2016 .: 319 ).

 90.0  2017  31
(2016  31 : 57.80 ).

 2017  31  5,282  (2016
31 : 3,077 ).
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18.
2017 2016

– 47,649
15 – 15,167

– 4,598
– 67,414

31,034 –
15 13,280 –

2,346 –
– 10,186

. 6 – 325
46,660 10,511

46,660 77,925

.

19.

,
, .

,

.

, .

:

1 2 3
31 ,

2017 .
31 ,

2017 .

)
31 ,

2017 .

– – 115,143 115,143 115,143 –
– – 35,000 35,000 35,000 –

2,054 – – 2,054 2,054 –

,

– – 330 330 330 –
– 34,751 – 34,751 34,751 –

,

– 60,316 – 60,316 58,992 (1,324)

– 64,753 – 64,753 65,122 369

– – 6,970 6,970 6,970 –

– – 4,297 4,297 4,761 464
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19.  ( )

1 2 3
31 ,

2016 .
31 ,

2016 .

)
31 ,

2016 .

– – 112,439 112,439 112,439 –
– – 1,390 1,390 1,390 –

1,541 – – 1,541 1,541 –

,

– – 703 703 703 –
– 93,210 – 93,210 93,210 –

,

– 42,649 – 42,649 42,818 169

– 100,963 – 100,963 103,077 2,114

– – 3,821 3,821 3,821 –

– – 1,658 1,658 1,940 282

,
-11, -12

-16 .

, :

• ,  –
, ,

 ( ),
. .

•  –

.

20.

.
,

. ,
, . , ,

.
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20.  ( )

2017  31 ,
 (2016 .: 10,467 ).

-12 .

, , :

31 ,
2017 .

31 ,
2016 .

( )
1 700 624

1 ,  5 603 672

1,303 1,296

, , :

31 ,
2017 .

31 ,
2016 .

( )
1 4,616 4,029

1 , 5 11,088 9,971
5 9,663 9,654

25,367 23,654
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21.

,
:

2017 2016

1

-

2
-

1

-

2
-

31

 31
– 26,570 – – 82,792 –
– – 108 – – 2,344

– 9,235 524 29,280 11,155 1,173
– 866 – – – –

31

– 727 38 524 529 100

– – 143 – – 117

– – – – 1,167 –

– 550 – – 715 –

– – 6,871 – – 4,217
– 1,187 – – 623 –
– – – – 120 –
– 194 – – 64 –

– 102 – – 112 –
– 183 – – – –

1  2017  2016  31 ,
 „ “,

 „ “  „ “.

2  „
“ , .

,
, 2017  (2016 .: ) –

 (2016 .: ).
 (2016 .:

).
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21.  ( )

:

2017 2016

5,777 3,366
844 601
250 250

6,871 4,217

22.

 „BK Construction- “

2017  2  BK Capital-  „BK Constructions- “  100%.

 „BK Constructions“  2017 , :
, , , ,

.

BK Construction-
:

„BK Construction“

2,446
2,446

2,446

(260)

2,186

2,186

2,186

 2,186 , .

 „BK Construction- “  609 .
,  23,662 ,

96,519 .

 BK Construction-
.

 „Kass 1- “

 „Kass 1- “ („Kass“)  2017  26  50%-
10,562 .

Kass- .
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22.  ( )

 „Kass 1- “  /  ( )

Kass-
:

„Kass 1“

1
14

20,409
803

21,227

103
103

21,124

10,562

1 10,562

:
(10,562)

1

(10,561)

 10,562 , .

.
,

 12-
 3-  „ “.

 2017  26 ,
. ,  22,609 ,

 96,519 .

 Kass- , .

 m2- ,
,

.

2017  29  Kass-  4,921 ,
 Kass-  10%- . ,

 144  2017  31  10,418
.
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23.

, :

•
;

• ,
 ( )

.

•  – , , -
. .

•  – ;

•
.

,
.

.

2017  2016
 10%- .

2017 31 - -
-

1

-

– 92,643 – – – – 92,643

– (84,607) – – – – (84,607)

– 8,036 – – – – 8,036

– – 3,657 – – (58) 3,599
– – (557) – – – (557)
– – 3,100 – – (58) 3,042

– 206 977 – – – 1,183

– 21,380 – – – – 21,380
,

– 21,586 977 – – – 22,563

, 114 7,345 – – – (7,182) 277
(96) (2,268) (77) (360) (17) – (2,818)

(18) (2,788) (88) – (12) – (2,906)
(3) (238) (18) – (249) – (508)

(18) (2,722) (115) – – – (2,855)
( ) – – – – 238 (238) –

(2) (305) (13) – 192 – (128)

(23) 28,646 3,766 (360) 152 (7,478) 24,703

5 789 22 – – – 816
– (2) (184) – – – (186)

 /( ) – (151) (6) – 40 – (117)

(18) 29,282 3,598 (360) 192 (7,478) 25,216

(8) (1,500) (46) – – – (1,554)

(26) 27,782 3,552 (360) 192 (7,478) 23,662
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23.  ( )

2016 31 - -
-

1

-

– 97,820 – – – (1,473) 96,347

– (82,403) – – – – (82,403)

– 15,417 – – – (1,473) 13,944

– – 2,819 – – (41) 2,778
– – (224) – – – (224)
– – 2,595 – – (41) 2,554

– 2,553 – – – – 2,553

– – – – – – –
,

– 2,553 – – – – 2,553

, (110) 2,475 5 – – (2,179) 191
(3) (1,472) (23) – – – (1,498)

(5) (1,903) (118) – – – (2,026)
(1) (236) (6) – – – (243)
(7) (2,275) (57) – – – (2,339)

( )
(3) (393) (11) – – – (407)

(129) 14,166 2,385 – – (3,693) 12,729

2 689 24 – – – 715
(1) (202) (7) – – – (210)

 /( ) 4 1,100 39 – – – 1,143

(124) 15,753 2,441 – – (3,693) 14,377

(10) (3,363) (100) – – – (3,473)

(134) 12,390 2,341 – – (3,693) 10,904

1.  „ “ .

, ,
.

, ,
, ,

.

24.

2018  2  1.9
 ( -16 ).


