
 
 



 
 



 
 



 
 



 
 

 



 
 



 
 

 



 
 



 
 



 
 



 
 



 
 



 
 

 
Capital intensity

Equity / Balance sheet total

 
Equity increase

Balance sheet profit and loss / 
Equity

Equity to subscribed capital ratio Equity / Subscribed capital

Changes in external capital Liabilities / Balance sheet total

 
Ratio of provisions

Provisions / Balance sheet total

 

 
Coverage of investments

 
Equity / (Invested assets + 
Securities)

 

 
Ratio of investments

(Invested assets + Securities) / 
Balance sheet total

 
Ratio of other assets

1 - Ratio of investments

 

 
Liquidity ratio

 
Current assets / Short-term liabilities

 

 
Liquid assets ratio

 
(Receivables + liquid assets) / 
Liabilities

 

 
Quick liquidity ratio

 
Liquid assets / Short- term liabilities

 
Ratio of equity to debt volume

 
Equity / (Long-term liabilities + Equity)



 
 

 

 

 

 

 
Results of return on sales

 
Operating profit or loss / 
(Net sales revenues + ther 

income)

 

 

 
Pre-tax return on sales

Pre-tax profit or loss 
/ (Total sales 

revenues + Total revenues)



 
 

 

- 
- 

- 
- 



 
 

Profit before tax

Items increasing the tax base

Provision for expenses and contingent liabilities recognized as an expense in 

the tax year

Depreciation according to planned and unplanned depreciation recognized as 

an expense, and the carrying amount on derecognition of property, plant and 

equipment and intangible assets

The amount of costs and expenses not related to business or revenue-

generating activities.

Fines, legal consequences related to ART and TB TV

Impairment of receivables recognized in the tax year

Forgotten debts not classified as irrecoverable

Tax audit, the effect of self-audit on increasing the tax base

The difference between the normal market price and the consideration used 

between associates

Total items increasing the tax base

Tax base reducing items

Use of losses from previous years

Provision used for expected liabilities and future expenses, recognized as 

income in the tax year

The amount of depreciation taken into account under the Tax Act and the 

calculated carrying amount at derecognition of assets.

Development Reserve

Dividends received (realized) recognized as income, excluding dividends 

received from a controlled foreign company

Impairment reversal of the receivable in the tax year

Amount recognized as revenue in the tax year due to the remission of fines 

that increased the tax base in previous tax years

The effect of tax audit and self-audit on reducing the tax base

Aid

Basic research, direct costs of R&D activities

Adjustment of the tax base due to an associate

Credits recognized as other income in connection with a tax offer

Tax base declining items total

Exemption under a tax convention

Basis of calculated tax

From 2019, the tax effect of the proportionate share of the TAO Group's 

accrued loss per Fund Manager

Tax credit (TAO Group, Proportional share per Fund Manager)

Calculated tax (tax rate 9%) (TAO Group, Proportional share per Fund 

Manager)

Tax impact of previous years' self - audits



 
 

I. Operating cash flow

1a. Profit before tax

1b. Adjustments to profit before tax +

1. Adjusted pre-tax profit (1a + 1b) +

2. Depreciation accounted for +

3. Recognized impairment and reversal +

4. Difference between provisioning and utilization +

5. Profit from the sale of fixed assets +

6. Change in supplier obligation +

7. Change in other current liabilities +

8. Change in accruals +

9. Change in trade receivables +

10. Change in current assets (excluding trade receivables 

and cash) +

11. Change in accruals +

12. Tax paid (after profit) -

13. Dividends paid, shares -

II. Investment cash flow

14. Acquisition of fixed assets -

15. Sale of fixed assets +

16. Repayment, cancellation and redemption of long-

term loans and bank deposits +

17. Long-term loans and bank deposits -

18. Dividends received, share +

III. Financing cash flow

19. Income from issuing shares, raising capital (capital 

increase) +

20. Proceeds from the issue of bonds and debt securities 

+

21. Borrowing and borrowing +

22. Funds finally received +

23. Raising of shares, withdrawal of capital (capital 

transfer) -

24. Repayment of a bond and a debt security -          -      

25. Repayment and repayment of a loan -          -      

26. Funds definitively transferred -          -      

ARC. Change in cash and cash equivalents (rows I + II + 

III) +

27. Revaluation of foreign currency funds +

V. Change in cash and cash equivalents (lines IV + 27) +

 

  



 
 

   



 
 

   



 
 

   

 

US10 yields may have peaked in October 



 
 

   



 
 

   



 
 

   


