03969 %53560030¢00l LobgErMmdoL MdoEroliol Lobgdfozm

1603960030

539560 306X 9sdz0ro
930656Lv)MH0 MM GMBOL S65ODOL 59EH¥ISEIMO Ly3omMbgdo

43U ,;39635-056 3930l dogoerombHy

00Bbglol 5EAOBOLEBHMmOMYOOL BodoOLEBHMM FOIMYMSDS

Bod ™o gL gdI0s 350LEHMOL 53509800 boMobbol Jmbodm3zgdwo,

139305¢MBSTO - BMPWIWEMMEO SVOOEHZS VS 9YPOEGO

bgdd03569w0:  Sbm306:909o 3OMPGLMOO

39690 X 0dos

odoolbo 2019



Sbm@oEoos

00b59qds69g 65dOMTo 90TMds 3835600l BobBLYIMO BEYMIsMYMIOL sbserobols
5d@ oM b5300mbgdl. 65dOMATo FoMdmEygboos ol 3Ms35M0 Ls30mMbYdo, GMIgEwms
39b6bo3s3  29blsgMmEmgdom 360d369em3z5605 3335600l B0bIBLYYMO BYMIsMYMBdOL
365¢r0Bol M. 39MdMmE, MMM bsfowdo 2sbbowrmmos $obsblmo sbseobo,
MmamO3 30035600L 50bsbLMMO  LEGMsG ool 89999353900l 0bLEHOTIbEGHO s S1939
39bbomos  0bgm®mdoszool ol (ysmmado s 8gomEogls, M™IgEoE  odmoygbgds
530656LMH0 YMTsMgMdOL 939900l M.

BsdM@dols dgmeg bsfowo 30 9gmdmds 3obsblyHo dymdsMgmdol Fgaisligdsls o
3b5oDBL, OHMPMOE MINOOMEo 0l 365dGH03Mwo JMmbom. MIMOHOMWOo 1530mMbYdO
361593030 M35LyBOOLOM Qobbow s gOM-gOHO JoMmEo 3md35600l BobsbLEM
5bg96M0d905D9 OYMHbMdOM.

Bsdmm™ddo  3MEEO®E 9GO gobboiemo  BssbosoBm  3mB3sbool  Bosbliols
LAHOMISHMOS @O SFLMSD, dosblo  49BbbowMos  Obsd035d0. 2oy STobY,
3990300 LEYoMIML 033000Md0L F5B396909d0, 295Bs0DYdMos s0bodbrwo
95839693930 065303580 s 530 Loxd3zgbHg FgxrslgdME0s 3m33sbool BobsblMo
900 M5Mds. 5MgM39, 39TIMNZWOW0S 303356001 B SO LBTMOGdGOOL dEIMB35MdOL
95639600 gd0  @s  dobbowrmeos dosmo 3603369 mdgd0  ©0bsdozsdo  3mb3M9gEHMwo
30035600L BMoo 65350900l FMIMHMBOL  sbgsM0dRgdsDY oYMHbMdOm, RMWS©O
B53995¢q09g00L 363500 MdoL  JoB396gdgdMb gPmo  FoMdmygbowos 30335600l
LodMB30 LTS gdIOOL  dOBZoEMdOL  FoB396gdgdo s Fsmo  O0bsdozs, Mol
15931939 B3 F9BLYOMEO S A99650DYOIE0s 3835600l LodEMMBOZ0L BodmsgdgdoL
06MHb3500Mds. ©s33bom bsfoedo Imyzsboos BobsbLMEmO wgzgdoxol 3mgn03096EJO,
3o0mmgwomos oo 860d36gemdgdo  3mb3Mg@G Mo 30335600bm3z0l,  B0bIBLYMO
96256082900l 8mbs39dgdbg ogHEbmdom, Mol Loxwmdzgw b3 T9xnsBYOME0s 3MB3sbool
530656LM0 MOoL30 S LogHM Hob3o.



595b9b, 5>0bodbmwo 9539690 gd0 3obbowwmwos 3339dbyesc,
O0009O3J>Z3T0MT0 5 bW M0 oMM 9bowo dm39deo 3m33s600L Bobsbliyeo
900 Mm3sMmgM0.

50bB0b65300, MHMI  Losbsewobm  Logombgdo  gobbowreos  dMsEEGHOYIEO
50M03b30L BogMHMSTMEOHOLM BEIBIMEJOLS S BobIBLYOO Sb2M0TYJdOL BogMMSTMEOLM
L3966 FHJOBY oyMHbMmdOm.



Topical issues of financial statement analysis

(based on the records of LTD “Farm Market”)

Gvantsa Venjelashvili

Annotation

The present work is focused on main issues which are very important to be considered when
analyzing a financial statement of a company. In particular, the theoretical part examines
financial analysis as a tool for making the financial strategy of the company and also reviews the

sources of information and methods which are used in the assessment of financial position.

The second part of the work examines the assessment and analysis of the company in both
theoretical and practical ways. Theoretical issues are based on the financial statements of one of

the Georgian companies.

The paper thoroughly reviews the balancing structure of the analytical company and the
balance is reviewed in the dynamics. Besides this, the liquidity indicators of the enterprise are
computed, these indicators are analyzed in dynamics and base on this the Financial Stability of
the company is assessed. In the paper, here also is estimated the company’s financial assets’
turnover indicators, their values are discussed in the dynamics based on the statement of cash
flows of the specific company. In the paper, here it is showed the turnover indicators of the
company’s turnover assets and their dynamics, based on which the turnover of the company's

turnover means is evaluated and analyzed.

In the conclusion, financial leverage is presented, their values are calculated base on the

financial statements for the specific company, which is the basis of the assessment of the financial



risk and general risk of the company. In addition, these indicators are discussed in complexity

and the financial state of this company is clearly presented.

It must be noted that analytical issues are discussed based on International Accounting
Standards and International Financial Reporting Standards.
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©a0bgds (330090930  3M3GE3500  5dBH0390d0.  gMdg350sbo  5d3039d0L
3b65¢r0Bolsl  Fgobffogergds  doMOMOEO 595Lm9b,

Lo3Mogdqgd0ol  dEYMIIMmYMY,

3600369035600 96535BHIM05MH0 9J3H03900L dAMTsMgMdOL dgufogesg, Moysb gu
5oL 5d3H03900, MOMIAWIOLSE BODOZMMO BMOTS 96O  5d3m, BoaEod  LofomAMbm3OL
d90mbogoo dmogzom.
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5boeoboll  3OmEgldo  dgbfogerowo by  0dbgl  aMdgE3s0sb  od@H0ggddo
530656LM0 59303990L (0639LE0E30gd0) Lobom fo@dmpygboo by gdgdo. 0639LG 00
5oL 993030, MHMIGLOE BBl  LoHo®dM  Bo3MMs®mo  LOIOEEMOL  FolsBOIES®
390053 g00L  obsfiogdol LsdMsEgdom, 3530FHswol b Lbgs Lobgmdols Lotygdeols
3oLOOEIOOE 06393030930l BsTYOO Bofo®BMbImM30L. godmymngb dodobstry o
339350056  0639LGH0E0gdL.  JodobsMg  0b3zgLBOE0gd0s  obgmo  0bzglGoEogdo,
HMIWIO03 930S MJI0DEIOS S 36 SMHOL om35¢olobgd Mo dsmo Fgbs®hmbads
96 Hgubg 390 bbom, sbstbgbo 0639LEH0E09d0 GOl AMAIGE3500560. 0639LB 030900
983993H05b6mds Bslicogds d9dga0 dsh3969deom:

{00bs dmpqds
dmggds 0639LEGH0E00BY = ~=====mmmm e

593H03900L OMGOMEGOS

593H03900L 5b5c0Bols gMm-gmoo 3603369em3z560 Ly30bos BEIBLOL FodObaty
593H03900L 9649 LodMbs30 LsdwoEgdgdol  sbosobo, GMIgroi dobo LEHOWIGMOOL

d9LPHogoom ofjgyqoe.

05250000,  BodoOmM39ml  33BsODY  M39M0MGBI©O  9OHM-gBo  3MB3sboob,
300Mmd0ms© 3L ,X"-0U, OMIGoE O0XIM0M 0JAL ¥dMsg Jmbgdsl, sbmMmEogugdl 50
36OMYOOL  F939mq00L, 3B IMALsbMMgdom  MHBOMB3gWYMmBIL s 999
5J065390L 350, d0d0bsMY 59EH03900L BEBHMMIEGHGS T9az0dw0s FdBGHowo 2.1.3-0b Lsboo

HomImgzs0bmm:

3b®oo 2.1.3 33L ,,X"-0b 30d0bstg ogd@039d0L LEHGWIEGHMMo.

9000bstg sg@Hoggdo | 31.12.2015 31.12.2016

M0 bg.fowo (%) | @wsto bg.fowo (%)
Bowo gwewo bowsmmdo | 3375 0,19 2136 0,10
Br)O badobzm | 52 024 2,93 23044 1,07
3bg56H03d90%bY
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dmmbmgbgdo 1474 661 83,11 1911527 88,76
dofimgd0osb Qo

9mabobm9000b

71009 35E9d0 223981 12,62 179 581 8,34
dmmbmgbgdo 993538069 | 3 824 0,22 4235 0,20
Lofo®dmlb 30dstr0

15d399635M00m Msbbgdo 3321 0,19 19 956 0,93
0565306MgdBy 6413 0,36 6913 0,32
25398990 Lylbgdo

Lobogmbenm- 6 656 0,38 6145 0,29
953905 IMHO J5M5Q0

X500 1774 255 100 2 153 537 100

09630l 9bgo®0dgdbg  mobbol  BMs  gBY39wgdL  LOHoMTIML  BobsblEo
900M3oMmgMdol go69(3H303905%g. 19935 OO MPYbMOOL BYWsEO B5JGOOL sOBYOMDS
5oL LBOdMMBs30 3930@9E0L HMBLFMMo® 299MmYgbgdol Fgwgyo. ™MAEs Lobgbg 23543L
RN M5bbYdoL T9d306M9ds. 51939 FoM53900lL OO MEIHMBO SMLYIMDS 00O
Do68mgd0ol 59EGH0MOMdOL ©s3985D9, HMAgEoi 0f393L BodMMB30 LETSEGDYdOL Aogob3L,
bogom 356539008 IBOEOGHO0 30 S8IOBIOL FoMHTMGdILS S MYo0BIE0L S TgLsdsdobo
25694 Boms© Ingddggdl Lofo®dml R0bsbLYO FEYMT>MIMOSDY. 965¢P0BOL 3MM3gldo
d9LPHogowo Mbs 0469l sIMezMdgo Fomdmgdol Dol Jobgbgdo. Mog dggbgds
©900FGHMOM 350569090, 9GMHMTbxmOLYsL Mbs gobzalibgzogmo bmMdsermMo o
39009930 JIO OJOOEHMOUYO O35¢0565939d0. 53 99356513690l SMLYdMdS 0fj393L
530656LM0o MgLOLYIOL B JOLL.

3o630bowmm  808@obstry  9dGH03900lL  LEGHGWIGHMES  A3L  ,,5396MT-BoM3gGHOL”
dogomomby.

gb®owo 2.1.4 3L ,,539635-05603930L” 8080bsMY 59BH03900L LEHOYIGHGs 2015, 2017, 2018 Hargdol

9mbs3999000m.

808006567 5J©0300 | 31.12.2015 | 31.12.2017 | 31.12.2018 |
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b3/§ b3/§ b3/§
560 (%) (QIQle) (%) @560 (%)
B30 B0 124,961.85 | 295| 23622642 | 329| 18840492 | 16
g0 badobym sbpeodby | 309,287.57 | 29| 63053377 | 878 174262865 | 1441
0n3e03:@0360 0.00 | 0:00 000| 000| 7761,803.15| 2285
0639bGoE0s
Oombogbgdo 260000 | Hg7 0og.00 | 665 | 282,00000| 393| 282,00000| 233
LglbgdO -6
3mmbmgb900 0vHoo
30690y Lagmberol 89,274.80 2.10 132,766.40 1.85 280,953.98 2.32
00(im9d0©s6
dmombmgbgdo
856398060 230.79 0.01 345,747.39 4.81 347,026.60 2.87
29303md0b dofimgdoEsb
Becnbeghgdo oxsGgBOH 16452 | 000 893571 | 012 19,330.64 | 0-16
Ibgs ercnbergBado 0.00| 000 2,622.75 | 004 2,769.11 | 002
dmmbmzbg00 Lofoedml 0.15 4.35 2.28
S berbacaol Bubuto 6,321.35 312,305.91 276,116.88
Bmdncgbeddy 405,885.46 | 957 | 17612202 | 245| 24369429 | 2.02
390500 5356Lgd0
pbdoban: 1,398,785.44 | 3297 | 3262017.75 | 4541 | 4912,583.09 | 40.64
5GHJM05IHO JoMogqd0
bbgs BoBeoobsty sdeoggdo | 1,626,151.29 | 3832 179489315 | 2498 | 1031906.00| &-°%
100 100
%500 4,243,063.07 7,184,171.27 12,136,155.88 | 100.00
LEAHOMIGHYONO  5bsEOBol  LEMEymBolm3zol  FoMdmzsyobmo  odobsty

5943H03900L 45obM9gd0 2017 s 2018 gl 2015 gwmsb 89scgdoom.

3bMoqro 2.1.5 83L ,,539M3s-05639E 0L J0d8obatyg 5dE03900L 2abMgdO.

2903bMs 25sbMs 2017 | g3sbMs 2018 25003bMs 290bMs
2015 {jerobs feols faols 2017 Hgeols | 2018 Hgeols
3bsfigolls Q3Lsfigolls Q3LsfigoLLs s 2015 2015
©> @5 396000l foosh oo
396omol 396Gomol Bl Jueol | 9967800 | 8909000
deagmls deammls b3/ (%) b3/§ (%)
dmeols dmeol
8080bsty 4,198,012.70 2,941,108.20 4,905,029.01 - -
5303900
- 124,902.85 111,264.57 -47,821.50 0.34 -1.39
B0 Lds63m 275,848.36 321,246.20 1,112,094.88 1.49 7.13
3bgoM0dby
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dm3@g3o000960 0.00 0.00 2,761,803.15 0.00 22.85
0bggbBoios
9cm3mbgdo

A0 282,000.00 0.00 0.00 o7 431

Lgbbgdosb

dmmbmgbgdo
09HOROY
30690%1 89,274.80 43,491.60 148,187.58
bagmberols -0.26 0.22
dofm@gd0sb
dmmbmgbgdo

85039(H0bynwo 230.79 345,516.60 1,279.21
°JogmBol 4.81 2.87
00fimqd0@sb
dmnbegbgdo 164.52 8,771.19 10,394.93 0.12 0.16
0x9M9006

bgs BemobmgBgdo 0.00 2,622.75 146.36 0.04 0.02

dmmbmgbgdo

Lofjocrdes 6,321.35 305,984.56 -36,189.03
3960bmbsol 4.20 2.14

dodsrom

03Hmgdmgd by
239oboo 394,333.30 -229,763.44 67,576.78 -7.11 -7.55
3356Lgdo

Lobogmbenm-
0539050 1,398,781.46 1,868,786.93 1,670,352.71 12.44 7.67
05653900

bbgo dodoboty
59303900

1,626,151.29 168,803.26 -759,171.32 -13.34 -29.79

OMamO3 BLAOMIGHYONEO BB BBL, 2015 gl d0dobscryg s9d@H0390d0
36MMm3906GMWI© Y39wsbg dowswo fowo g3ocs Lbgs 8008obsGg odGH0390l, mwdEs
9m0d936m {iergddo doglodscro oo MFoMmogl Lolodmberm-To@gMoowr e FoMoygdL.
QOO M5mEIbMd0m  LoliodmberMm-05@gM0sMMHO TG00l  SOLYOIMDS  F0OMYOL
Do60mgdol  5BHoMOm™MdoL  ©53g3sbY,  s80GHMI  093mIGbEO0MGIMWos 303356050
39BLOBOZOML B30l M3FH0TIEMEOO M5MPIEMDS, 96 25DsMEML LEHoMTMM LoddEsgcMqdo.
31939 90LB0Tbs30s, MMA 2018 (gl 9603369crm3zs60 Fowo MFoMogl dmIerg35006
0639LG03090L, Mo3 085Dy 80330000mYOL, rd 33356058 QobsbmM309ws 360d369wm3zs60
0b398GHoEos O gWwMmEIds  LoMygdgwl, o3  dobo  BobsblyGo  dyMIsgMdOL
3969(%303905%9 000 gOL. 5T5LMb, 5Lb0TBsZ0s SB939, Brmd 2018 (gwlb AsBOHOE0s
L5963 9635600890 sOLYdMEO MIbbgdo, Mbbgdol BEOS BobbLMOO IEYMIsMgMdOL
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239999%M09L9dsbg F9BY39wOL, MMI3S, OMYMOE w9339 9036086900 OO MEIBMBOM
056boL 5OLGIMBS SHOL LEOMYB530 353030l SMVLHMMSE Fodmygbgdols Jggyo.

2015 §geol BoglodomMo gosbMs 500bodbgds Lbgs 8080bsMg 5d3H0390Ls ©d
Lobogdmberm 3@ gemose®  Fo65393d0. 50Lsb0dbsg0s, MM Lobogmberm  ds@gMoswrmE
056529080 36003690356 25obMIL  sYoo 53l Lsdozg Fawl, gl FgledwrgdgEos
396306HMdgdo 0gml BoEr0sol TsGJdom. 360T369wMm3560 9IbEMgdo 500boTdbgds
©900EMMHI ©535¢056909d30.

©o00AHMMMO  ©35¢0s6900l  AMToMgmdol  dgxsligdolmgol  bdoMms
3990496905 O0EHMOYWO 935¢0569g00L dMY635MdOL 3mgB030gbEO:

Perommo 5dmboggdo M95e0B300056
©900¢@). Q3. OO, JMYF. = ===

15d. §e0MOHO JOOE). IZ5W0HYdS
50bodbmo 398030960 9303969018 v GmamMo  LobdoMom  0EgdL  Lofomdm
365H05)Mm905L  ©gdOEHMMGOOLYSD. €93mT9b0MdME0s, BMI 030 OOOEIL 6-b. 56wy
©900EHMMHI0 9350056905 I0BIOML Ho®MdIb0@ Lodwmserme 60 wgdo.

3L ,1306005-05639G0L“ BMbo3gdgdol Jobgwzom gb 3mgxz0i3096G0 2015 Fgeb - 8-ob,
2017 §gool 239-0b, 2018 fgal 3o 211-0b Gemeros 58 3m9n03E0gbEHOL SLgmo Fomswo
96039369c™ds 30m0mgdl 035BY, MM 3m335600L MYoE0Bs3E0sd0 8990 FoIBEOL
306MB00 M9o0Bs30s MOl 30609 MoMmEIbMdom s MYo0HBYIMWo 3OHMOYJ300L
M30MP0MJOgd0L S65BIMMgds bgds ©9o0BIE300L EOHMUL. €93md9bOMmYdME0s
3900030 306MHMBO0m Mo0BI300L QoBMS, M3 3Md3560ol Bobsblme dMTsMYMdL
299999x MdYLBL.

3939965¢0bmm 3L ,,39MHTo-B56M39EBH0L" 5J3H03900L IMTYd0s6Mds. MYqds-boGoErol
369603900l 3mbs3999d0 FoMdm3zs0a0bmm FbOOOL Lsboo.
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300 2.1.6 3L ,,85306M35-056M39E0L* By ds-BoM ool Imbsigdgdo.

95639690900 2017 § 2018 ()
LoM39M30M gdmbsgacno (I) 26924977.27 43680238.07
505L5M3gM300 9gdmbagacmo (M) 1176932.41 2042655.91
®.L.o (0) 19878349.01 31538301.05
bgarsslols bsdxo () 3421769.27 4685158.68
056393063990 botxo () 906883.94 1051695.81
5055039605300 badxo (0) 625249.98 1392644.07
LogMHMOM 5EI0bOLEBHME0ME0
bodyo (0) 1334004.59 2974859.45
dcg9ds (O) 1935652.89 4080234.92

2.1.7 3bGogdo (omdmaqbowos dmbs3gdgdo 2017-2018 fewgddo s 535Lmsb bobg9bgdos
9mb5399m5 2509bMs 2018 Fgarls 2017 9w msb dgscmgdoo.

3b®owo 2.1.7 33L ,39635-056039G0L" LosbsgroBm dohgzgbgdamgdo.

093969090 2017 2018 | 355bMs

dm905/5930390%9 0.0870 0.1447 0.0577
90995/0900bsg35¢0 0.0689 0.0892 0.0204
9990035c00/1553.353 1.8837 12.1822 10.2986
153-353/59$03900 0.6706 0.1331 -0.5375

OMaMO3 3HO0EOoL dmbs3909806 0033935 99BH03900L 3MIQq006Mmds 2018 (gl
0.0577 31b6gdBHoo go0bs0s 2017 §9gwmsb 9sdgdom. 353bmdmo dslBg dmddgo Lsdo

394 BHMM0OL gogewgbs 39990 3H3M030L Logmdzguby.

dmggdo dmggdo d9dmbogoo 153. 3930@OWo

59303900 d99mbogoo 13- 393030 59303900
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50b0dbmEo dmgerol  9BsoBobmzol AsdIM3094abmm  SBLMWEHMMHO  Lbgsmdols
bgbo. 53 bg®bol dobggzom 3mbB3MgEHMEo FoBHMMOL 393cgbol  godmbomgzEgws©
U5F0MMS 5 BOJGHMOOL 25bMS 4533wl ol fob dymdo dsB39690w 0L GodEHOMG
390mdo 358396900l LodsBolim 36033690 Md)dBY.

1. 9m9900L bemMdol 33eroqdol do3wgbs = 0.0204*1.8837*0.6706=0.0257

2. L3MIMO 3930350l 06 b30l 33X0900L 393w9bs
=10.2986"0.0892*0.6706=0.6163

3. 80bsblMmO ©IMY300090MdOL 39B030JBEOL (330 gdOL Yogewgbs =
(-0.5375)*0.0892712.1822=(-0.5844)

159039 BoJEHMOOL (33000 dOL 493wgbol X sdo Fgoy9bl 0.0577

39092900 §oMmM3503060Mm ©O0sgM53oL Loboo.

©053M595 2.1.1 54303900l ImT2gd056MmdsBY Imgdgo BodEHMmMmgdol 33wowgds.
14
12

10

2017 2018

29d#H03900L 3mIYgd0sbmds 1-ao gsgEHmmo 99-2 5JBH™MO0 39-3 BoJAH™O0
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506035, BosboeobBm  3m33s60sdo  dmygdol bm®Aol  bOsd  fobs o omsb
3905609300 259m0fj305 59dBH03900L LogMmM M9bEdJMdOL BOs 0.0257 3mbdEHoom. o3
0095L 39olbdMdL, MM BIbIOIX GO0 MBOM 9539dEH0565 SHOL 45dMmYygbgdmero.

1539960 3530E 5ol JgaMLO3E0sBMdS 250D H0bs Hgarmsb gs®mgdom, M3
399M0§305 59303900l 8MmIQq0056Mmd0L BMs 0.6163 39964EH0m. 9.0 9dmLsgergdols OO
390930 509053905  BO3NMM0  3530FGHOol  BOOL  FHgd3l o Lo3MMIMo  LEblMYdo

9839930565055 godmygbgdyeo.

bewem M3 9995905, 30bsbLMMO M 300090MdOL 3gR030gbGL 030 d9930M©s
fobs §9wmsb Fgotmgdom. MHob 4sdmE 959§@03900L dmdagd0sbmds 89dgocms (-0.5844)
399643H00. gl 56 560l LobM3geo dm3zwgbs, Mo RBIBLYdOL Fystmgddo LozMmsmo
Loblmgdol oo 8993005, bmerm bBoligbgdo LoblMmgdol Howo 450BsMEs, MHOL Asdm3
3035605 MBOM 39EHo© ©TMI0JOMWO dobs 456939 306090DY.

595Lmsb, Mbs  503600bmm, ®MI 54303900l  IMIYYO0bMdOL  BsB39bgdgwo
d9L5dgdgE0s 990 BoJBHMMGOOL 35380000 0469l Homdmoagbowro.

9905 990 399mbogowo do6. 1s53.

Mm99 dmEgwdo Homdmaqbowos 89dgao 85639690 gd0: dmaqdol bm®ads,
doM0MO©O  BTMOGOOL 3992900 @S JOMOMOEO  B5FMSEgdgdol  bzgcmomo  fowo
5943H0390d0. 515939 2.1.8 3BOOWOL dMEM ggE 0 SLEbO3L B399 BMbo399930L FoILEMYOL
2018 9l 2017 §900msb 9otmqdom.
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3b®owo 2.1.8 33L ,,530685-06M39E 0L Lssbswrobm 85839690 gdo.

2017 2018 | 25©obG

953969090

0.0870 0.1447 0.0577
303995 /594303900

0.0689 0.0892 0.0204
9905/390mbog5¢0

1.7677 2.5519 0.7842
3990535¢00/d0M005@O L5FN)ogds

0.7146 0.6354 -0.0793
d0O0MOO L3905/ 5dEH03900

gb®owdo dm3gdnwo 353969000l Lyxdzgbg  Asbgobowmm  sd@EHog39d0L
9d390056Mmds. 2o3BMIMND M0MMGM0 BodEHMOMOL (330 gdol 2o3wgbs. sdobmzol olgg

3993099bmm 50LMEMEMHO bbgsmdol bg@Mbo.

1. 9mg900L bm®dol 33e0egdol 2o3egbs = 0.0204%1.7677%0.7146=0.0257;
2. 3060050 15Ol 133900l (330 9dOL do3gbs = 0.7842*0.0892*0.7146
=0.05;

3. 593039030 doMH0msOo LTS 9gdgd0L bggMomo fowol (330w gdols gogwrgbs
=(-0.0793)0.0892*2.5519=(-0.018)

158039 BoJBHMOOL (330 9dOL 93w9gbol X sdo GHmero 0.0577-0b.

DoM0m3500206Mmm J90093930 oMol Losboo

0530505 2.1.2 59303900l 3mdgd056mdsbg 8mddgo BoJ@mMMgdol 33w 0w qdol 3o3wgbs
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1,5

0,5

2017 2018

-0,5

293H03900L 3mdYgd0sbmds 1-amo gsgEHmmo 99-2 g5JAH™O0 39-3 BoJAH™O0

M3 M339 903608690, 9mgqdol bm@mdol DM 2obs30MMds  5gdEH03900L
963909wmdol B s 0.0257 39964EHom.

doM0mO0 B3 gdgdol  M3Mmagds 2018 gl  o0Bsds 2017 Hgeramsb
390560900m, 53 ©IPIO0MOE 50LIbS 9gE039008 FMIRYO06MBdBY s BMbWY3MAJOOL
50603685 BT godmofj305 59EH03900L MBYGd0sBbMBOL B 0.05 -00.

653 3995999, 533039080 JoMHOMOEO 1M Ydd0L b3xMOMO fool (330 gdsls,
50b0dbeo 858396900l 0,0793 360 89930609058 gobsdo®mmds 59EH03900L Logmom
963909wmdol 4993060905 0.0180 396JE0m.

LodMEM@ %5800, 5303900l dMmdggd0sbmds sBM©OEr0s 2018 (gl 2017 §garmsb
3905Mm900m, M53 333560030l OEIO0MO BM3ghss S F0MOMYOL dob 3HMYMYLDY.

BofoMImU 58mboygbgdgero 3530390 0gmas 153Mm s FMHBOEIW 3530GHOWS.
05sblol  Ambs3gdgdom  Tgbodergdgeos  4obolsBEzmML  LEGoMIML  LogMms®o o

9nboMwo  3530@5wol  bE®JGHMMsdo ImIbBEIMO  (33¢0gdgd0. 0dolosmzol, GmJ
LOHoMIM 0gmb 3M)300Jd90 Fob MBS A95BbEIL b3T>MOBO MOMPIbMBdOM L3 MMSMO
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39303500, 535L0b FoMBHM 1532900 LEbLMGIOM L5dd0s6MBdOL FoMToMMZs 3:B3sb0oLIZ0L

4m39m30L 99019 gdge0s s Msbsi bgarbiagMgano 56 sMob.

BoHoGBML  35¢EIOMgdgd0  0ym®@s:  IM3W935©0sb @d  gMdgE35056
BWEIPPILIPOPIQ.  IM3wg3eEod  BaEIdIwgddl  90g3mghds:  bazgmmog
930935000560 390900900,  IM39350sbo  Lglbgdo,  Logoobobsm o
QMOGLYWO  ZIWEIONWIEIPO.  FOIJWZIEOD WOV IOIRL  F0g3mghgde:
3393500560 Lsbglbm 35¢YdMEGdgdO.

BoHo®BML  BobsbLYMO  FEEMTsMgMdOL  FGLoBsLYdEIs@,  BdESBLOL  vgE030L

UBEAHOIEHOLDD GOHMO, 579(300J0JE05 dBoSBLOL 35L030U, 9.0. Lo3MMMO WS boliglbgdo
153 9d900L [gomrmgdol LEOWJEHIOOL sbserobogs.

565e0oBols 3GMmEqLd0 BoLiYds B bEYds 1BO3MMIMO s Boliglibgdo Lsdrswgdgdol
Q5056 9ds: oMM LTS gdgddo, Lbbgs 4Mmdw3s00b 5d@EH0390d0, vy LHdGMW6S]
L53)5909830.

BoLL-0l MBObTsE LB53MMIM0 3593030 d5BLTO oK AMRIOIO Mbs 0gmls

3900093b506M5:  Lodgdaom 393000,  obsfowgdgwo  Bmgds,  dombsfiorgdgwo
99006  gddbocro  M9BgMH3900 ©s BB YM3900, MHMIWIdO3  NYOOHMb39Wwymzgb
3930350l 89b656MBmbgdsLs.

§om8m350206m0 3L ,,5396F5-85639E0L" 3503900l LEAHGMIGNOS bOOEOL Loboo.

3b®oo 2.1.9 3L ,396M35-056039E 0L 3503900L LEHOWJEHMGo.

31.12.2015 31.12.2017 31.12.2018
d5c03bliols b3/ b3/ b3/
dbendo:

Mbergdo oGO (%) @560 (%) M0 (%)
14,918,676.62 | 67.06
35303500 12,781,224.52 | 68.64 3,753,243.28 | 13.31
bafigbegde 14,000,000.00 | 62.93
3530350 14,000,000.00 | 75.19 500,000.00 | 1.77
ba6yBIOZe 18,109.19 | 0.08
3530350 12,179.19 |  0.07 19,209.19 | 0.07
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5309809 0MYdYE0

99905-oBMS30 0 0.00

DGO 0| 0.00 0| 0.00

9030bstrg dempgds- 900,567.43 | 4.05
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