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Performance Highlights 

(Millions of yen, except per share data) 

  
Year ended  

Dec. 31, 2016 
(16.1.1-12.31) 

Year ended 
Dec. 31, 2017 
(17.1.1-12.31) 

YOY Change 

Net Sales 29,301 29,206 (0.3)%

Operating Income 572 1,140 99.1

Ordinary Income (Loss) (430) 848 －

Net Income Attributable to Owners of 
Parent 

111 1,131 916.4

At year end    

Total Assets 21,007 20,992 (15)

Cash and Deposit 4,164 4,671 507

Net Assets 3,480 4,476 996

Interest-Bearing Debt 7,494 6,945 549

Per share data (yen):    

Net Income per Share 1.02 10.38 －

Net Assets per Share 29.27 38.50 －

Dividend per Share 0.00 0.00 －

Major indices:  

Return on Equity (%) 3.8 30.6 －

Return on Assets (%) (2.1) 4.0 －

Equity Ratio (%) 15.2 20.0 －

Note: ROE: Net Income/Shareholders’ Equity; ROA: Ordinary Income/Total Assets 

 

Performance Overview 
During the consolidated fiscal year 2017 (January 1, 2017 - December 31, 2017), while a number of issues 
including policy trends in the U.S. and problems posed by North Korea contributed to concerns regarding 
geopolitical risks creating a sense of uncertainty about the future, the economies of Europe, the United States, 
China and Japan sustained a moderate recovery. Against the backdrop of the firm business conditions in the U.S., 
the exchange rates for Yen to United States Dollar remained mostly stable throughout the year. 
 
Under such economic conditions, the Group has endeavored to strengthen development of new products and 
technologies through collaboration with the academia as well as with other corporations, expand and enhance our 
service business, at the same time striving to improve business performance through solution marketing to the end 
users based on direct touch and to find new sales partners. In concrete terms, the Group released a number of 
new strategic products including "AWC" (Autonomous Wave Control), an autonomous wireless LAN solution 
developed through cooperation with the academia, or "SwitchBlade x908 GEN2", the newest model of the 
SwitchBlade, the flagship brand of our switch products. At the same time, we promoted sales of annual licenses for 
AMF (Allied Telesis Management Framework), the Group's network management framework, and implemented a 
range of measures in the area of stock-type business including launch of cloud services with control function for 
the AMF and AWC and start of services supporting stable operation of IT systems combined with Net.Monitor, an IT 
operation support service. 
 
During this period, the Group's OpenFlow-capable switch products won high acclaim of the leading-edge research 
institutions in the U.S. and Japan, while our SDN solution "SES" (Secure Enterprise SDN) won the top prize at an 
IT conference in Spain. Moreover, the Group again successfully managed to advertise its high level of technical 
capabilities through a number of awards. Our integrated monitoring solution "Envigilant" won the first-place award 
at the MEC Congress in Germany, while our industrial switch was awarded the best product prize in the hardware 
category by an IT magazine in the U.K. 
 



Allied Telesis Performance Report (TSE 6835)  
(For the Year Ended December 31, 2017) 
Contact: Investor Relations Department, Allied Telesis Holdings K.K. (Tel: +81-3-5437-6007) 

 
 
Disclaimer: These financial statements, prepared in accordance with accounting principles generally accepted in Japan, have been 
translated for reference only from the original Japanese-language document “KESSAN TANSHIN.” The entire format is pursuant to the 
requirements or guidance of the Tokyo Stock Exchange. As for the content, if there are any differences or discrepancies between the original 
Japanese-language and the English translation, the original Japanese language version supersedes this English translation. 

2

 
 
During the fiscal year under review, although sales in the U.S., which were quite brisk during the previous fiscal 
year, showed a sharp decrease, the Group enjoyed an increase in sales in Japan and a recovery in sales in Asia 
and Europe. As a result, consolidated net sales were almost the same as the previous year at 29,206 million yen, 
down 0.3% from the previous fiscal year. 
 
In terms of profits, thanks to robust sales of the high-profit products such as “x-series” switch products and the 
high-value-added services we provide, the gross profit margin increased. Furthermore, as a result of measures 
implemented to decrease expenses such as personnel costs, land, and house rent expenses, operating income 
made a substantial increase to 1,140 million yen (up 99.1% from the previous fiscal year). Moreover, as during this 
fiscal year the Group was not impacted by exchange fluctuations as compared with the previous fiscal year 
resulting in the foreign exchange losses of 114 million yen (as against 792 million yen posted in the previous fiscal 
year) and also due to some other favorable causes, ordinary income has improved to 848 million yen (as against 
ordinary loss of 430 million yen in the previous fiscal year). The Group also posted several items of extraordinary 
income including insurance income of 374 million yen, which resulted in the net income attributable to owners of 
parent amounting to 1,131 million yen (up 916.4% from the previous fiscal year), thus making a substantial 
increase of income. 
 
 
Sales by Geographic Region 
(ⅰ) Japan 
In Japan, the Group focused its efforts on strengthening its sales structure focusing on solution sales to the end 
users based on direct touch, at the same time boosting efforts to find new sales partners. In sales by market, sales 
in the three main markets our focus is currently on, namely, medicine, education, and public works, increased, with 
orders from medical institutions showing a particularly significant increase. In sales by product, the Group recorded 
robust sales of “x-series” switch products, the core product of Allied Telesis, and industrial switches, while sales of 
services such as network construction, maintenance, etc. also increased. As a result, net sales in Japan were 
15,793 million yen, up 1.2% from the last fiscal year. 
 
(ⅱ) Americas 
In the Americas, the Group posted brisk sales to public institutions including central and local government offices 
and army-related facilities in the U.S. In sales by product, the number of shipments particularly increased in 
“ x-series” switch products line, network interface cards, and SFP modules. Nevertheless, the Group posted a 
decrease in net sales. One reason is the completion of the large-scale shipments to partner companies, which 
made an important contribution to the sales in the previous fiscal year. Another is the fact that growth in the South 
American markets continued to be sluggish and demand for capital investment was low. Due to these factors, net 
sales in the Americas were 6,392 million yen, down 8.8% from the last fiscal year. 
 
(iii) Europe, Middle East and Africa (EMEA) 
In the EMEA region, although sales in Russia and other countries of East Europe as well as in France, where 
conditions were favorable in the previous fiscal year, showed a substantial decrease, as a result of implementation 
of sales-strengthening measures, the Group managed to achieve a recovery in sales in the U.K. and Germany. As 
a result of the above, overall net sales in EMEA increased 3.7% from the previous fiscal year, to 4,436 million yen. 
 
(ⅳ) Asia/Oceania 
In Asia/Oceania, the Group recorded robust sales for public works including networking of railroads and 
universities in India, a country which is currently enjoying high demand for infrastructure investments, while in 
Thailand there was an increase in sales for public transportation facilities including highways and railroads. As a 
result, overall net sales in Asia and Oceania rose 7.2% from the previous fiscal year, reaching 2,583 million yen. 
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Net Sales by Geographic Segment  

 (Thousands of yen) FY2016 FY2017 

Japan  15,600,977 15,793,763

Americas 7,009,919 6,392,555

EMEA* 4,280,288 4,436,603

Asia/Oceania 2,410,134 2,583,378

Total 29,301,319 29,206,302

   

Operating Income/Loss by Geographic Segment 

 (Thousands of yen) FY2016 FY2017 

Japan  (919,503) (45,348)

Americas 1,447,964 768,325

EMEA* (768,817) (552,161)

Asia/Oceania 545,127 704,307

Elimination or Corporate 268,039 265,429

Total 572,810 1,140,553

*Europe, Middle East and Africa 

 

 
Financial Position 
Assets 
Total assets as of the end of fiscal 2017 stood at 20,992 million yen, down 15 million yen from the end of the 
previous fiscal year. Current assets were 14,707 million yen, down 675 million yen. This was mainly because 
deferred tax assets decreased by 378 million yen, merchandise and finished products by 279 million yen, raw 
materials and supplies by 232 million yen, and notes and accounts receivable by 207 million yen, while cash and 
deposits increased by 507 million yen. Fixed assets were valued at 6,285 million yen, a year-over-year increase of 
660 million yen. This was mainly because deferred tax assets increased by 739 million yen. 
 
Liabilities 
Total liabilities as of the end of fiscal 2017 came to 16,516 million yen, down 1,011 million yen from the end of the 
previous fiscal year. Current liabilities were 13,432 million yen, up 18 million yen. This was mainly because 
although notes and accounts payable decreased by 641 million yen, short-term borrowings and unearned revenue 
increased by 384 million yen and 287 million yen, respectively. Moreover, long-term liabilities went down to 3,084 
million yen decreasing by 1,029 million yen from the end of the previous fiscal year. This was mainly because 
long-term borrowings decreased by 1,058 million yen. 
 
Net Assets 
Net assets as of the end of fiscal 2017 amounted to 4,476 million yen, up 995 million yen from the end of the 
previous fiscal year. This was mainly because retained earnings increased due to the recording of 1,131 million 
yen in net income attributable to owners of parent. 
 
As a result, the equity ratio rose 4.8 points, to 20.0%. 
 
 

Cash Flows 
Cash and cash equivalents totaled 4,671 million yen at the end of fiscal 2017, an increase of 507 million yen 
compared with the previous fiscal year. Major factors affecting cash flows during fiscal 2017 are described below. 
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Cash Flow from Operating Activities 
Net cash provided by operating activities in fiscal 2017 was 1,646 million yen, an increase of 1,239 million yen 
compared with fiscal 2016. This is primarily due to the fact that although accounts payable decreased by 1,384 
million yen, accounts receivable recorded a decrease of 1,490 million yen, and income before income taxes 
expanded 1,077 million yen. 
 
Cash Flow from Investing Activities 
Net cash used in investing activities in fiscal 2017 came to 341 million yen, an increase of 144 million yen 
compared with fiscal 2016. This was mainly because proceeds from sales of investment securities decreased by 
176 million yen. 
 
Cash Flow from Financing Activities  
Net cash used in financing activities in fiscal 2017 was 633 million yen, an increase of 518 million yen compared 
with fiscal 2016. This was mainly because net increase in short-term borrowings decreased by 1,225 million yen, 
while proceeds from long-term borrowings increased by 370 million yen, and repayment of long-term borrowings 
decreased by 331 million yen. 
 
 

Dividend Policy 
Allied Telesis considers that maintaining stable and continuous returns to shareholders are important management 
issues. Simultaneously, we are constantly striving to reinforce our management foundation and maintain financial 
soundness. Based on that, our basic policy regarding dividends is to return profits to our shareholders according to 
performance. However, as the Group posted deficit for the retained earnings carried forward to the following term 
and we see stability of financial standing as the issue of top priority, we regret to inform you that we will not be 
returning term-end dividends to our shareholders. 
 
Regrettably, to strengthen our financial base further, term-end dividend for the next term will not be paid either. The 
Group shall do its utmost best for early recovery of business performance and early resumption of dividends. 
 
 

Performance Forecast 
The Group currently conducts its business operations on a global scale with subsidiaries in 25 countries. For that 
reason, the business environment surrounding the Group is not free from risk of sharp short term changes 
influenced by a number of factors including sudden exchange fluctuations, which have been happening quite often 
recently, surges of global geopolitical risks, or influence of policy trends in the Western countries on the global 
economy. The Group's overseas subsidiaries are particularly susceptible to influences of political and economic 
trend as they often do business with the large public works projects of central and local governments. For these 
reasons, as of today (February 9, 2018), it is difficult to make any rational calculations for a forecast of performance 
results of the next term, which is why the Group shall not make any forecasts for now. When forecasts become 
possible, the announcement will be made promptly. 
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Corporate Information (As of December 31, 2017) 
Company Name Allied Telesis Holdings K.K. Stock Code 6835 

Head Office 

2nd. TOC Building 
7-21-11 Nishi-Gotanda  
Shinagawa-ku, Tokyo Japan 
141-0031 

Listed Markets 
Second Section of  
Tokyo Stock Exchange 

Established March 9, 1987  No. of Shares Issued 109,079,545 

Capital  9,988 million yen No. of Shareholders 10,550 

No. of Employees  Consolidated: 1,621 Share Trading Unit 100 

Business  
A holding company engaged in the planning, development, manufacture, and sales of 
network devices and solutions, handling business strategy and management for the entire 
group. 

 
 
Stock Data (December 2015―January 2018) 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 

 



Allied Telesis Performance Report (TSE 6835)  
(For the Year Ended December 31, 2017) 
Contact: Investor Relations Department, Allied Telesis Holdings K.K. (Tel: +81-3-5437-6007) 

 
 
Disclaimer: These financial statements, prepared in accordance with accounting principles generally accepted in Japan, have been 
translated for reference only from the original Japanese-language document “KESSAN TANSHIN.” The entire format is pursuant to the 
requirements or guidance of the Tokyo Stock Exchange. As for the content, if there are any differences or discrepancies between the original 
Japanese-language and the English translation, the original Japanese language version supersedes this English translation. 

6

 

Consolidated Balance Sheet 
(Thousands of yen) 

 
FY 2016 

 (As of December 31, 2016) 
 FY 2017 

(As of December 31, 2017)

Assets  

Current assets  

Cash and deposits 4,164,380 4,671,861

Notes and accounts receivable 5,686,460 5,478,573

Lease receivables and investment assets 371,553 266,908

Merchandise and finished products 2,973,741 2,693,989

Work in process 86,906 216,372

Raw materials and supplies 685,975 453,294

Deferred tax assets 544,715 166,199

Other 1,032,098 860,469

Allowance for doubtful accounts (162,848) (100,213)

Total current assets 15,382,983 14,707,457

Fixed assets  

Tangible assets  

Buildings and structures 3,401,982 3,352,739

Accumulated depreciation and impairment loss (2,722,506) (2,697,493)

Buildings and structures, net 679,476 655,245

Machinery, equipment and vehicles 2,473,922 2,449,318

Accumulated depreciation and impairment loss (1,751,843) (1,803,584)

Machinery, equipment and vehicles, net 722,079 645,733

Tools, furniture and fixtures 5,320,503 4,980,990

Accumulated depreciation and impairment loss (5,120,603) (4,763,956)

Tools, furniture and fixtures, net 199,899 217,034

Land 2,536,369 2,564,584

Construction in progress 1,897 6,746

Total tangible assets 4,139,721 4,089,344

Intangible assets  

Other 75,081 77,549

Total intangible assets 75,081 77,549

Investments and other assets  

Investment securities 3,270 3,270

Deferred tax assets 537,190 1,276,592

Other 883,637 851,501

Allowance for doubtful accounts (13,891) (13,111)

Total investments and other assets 1,410,206 2,118,252

Total fixed assets 5,625,008 6,285,146

Total assets 21,007,992 20,992,603
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Consolidated Balance Sheet (Continue) 

(Thousands of yen) 

  
FY 2016 

 (As of December 31, 2016) 
 FY 2017 

(As of December 31, 2017)

Liabilities  

Current liabilities  

Notes and accounts payable 2,741,007 2,099,807

Short-term borrowings 3,100,000 3,484,500

Current portion of long-term borrowings 1,455,470 1,580,385

Accrued expenses 1,165,341 1,095,432

Income tax payable 184,725 267,950

Allowance for bonus payable 112,936 158,093

Unearned revenue 3,407,649 3,695,048

Other 1,246,412 1,050,869

Total current liabilities 13,413,542 13,432,087

Long-term liabilities  

Long-term borrowings 2,938,834 1,880,809

Deferred tax liabilities 51,450 68,340

Net defined benefit liability 659,098 655,381

Other 464,586 479,883

Total long-term liabilities 4,113,969 3,084,414

Total liabilities 17,527,511 16,516,501

Net Assets  

Shareholders' equity  

Capital 9,987,687 9,988,297

Capital surplus 167,972 168,583

Retained earnings (7,289,846) (6,158,167)

Treasury stock (7) (8)

Total shareholders' equity 2,865,805 3,998,704

Other accumulated comprehensive income  

Deferred gains or losses on hedges 19,666 －

Foreign currency translation adjustments 343,948 237,891

Remeasurements of defined benefit plans (37,555) (36,684)

Total other accumulated comprehensive income 326,059 201,206

Stock acquisition rights 288,615 276,191

Total net assets 3,480,481 4,476,102

Total 21,007,992 20,992,603
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Consolidated Profit and Loss Statement 

(Thousands of yen) 

  

FY 2016 
(January 1, 2016 

- December 31, 2016) 

FY 2017 
(January 1, 2017 

- December 31, 2017) 

Net sales 29,301,319 29,206,302
Cost of sales 11,085,084 10,745,728

Gross profit 18,216,235 18,460,573

Selling, general and administrative expenses 17,643,425 17,320,020

Operating income 572,810 1,140,553

Non-operating income  
Interest income 2,387 4,977
Dividends income 180 110
Subsidy income 15,816 7,985
Insurance return 6,399 6,399
Gain on sales of fixed assets 1,546 4,265
Other 21,857 10,961

Total non-operating income 48,187 34,700

Non-operating expenses  
Interest expenses 124,290 107,823
Investment loss on equity method 55,008 －

Foreign exchange losses 792,532 114,599
Commission fee 75,270 85,009
Other 4,060 19,793

Total non-operating expenses 1,051,162 327,226

Ordinary income (loss) (430,163) 848,027

Extraordinary income  
Gain on sales of investment securities 156,257 －

Reversal of stock acquisitions rights 350,006 14,143
Insurance income － 374,851

Total extraordinary income 506,264 388,994

Extraordinary loss  
Impairment loss 5,030 8,676
Loss on reorganization 20,047 100,026

Total extraordinary loss 25,078 108,702

Income before income taxes 51,022 1,128,319

Corporate tax, residence tax, business tax 273,477 365,556
Adjustment in corporate tax (333,799) (368,916)

Total income taxes (60,322) (3,360)

Net income 111,345 1,131,679

Net income attributable to owners of parent 111,345 1,131,679
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Consolidated Statement of Comprehensive Income 

(Thousands of yen) 

  

FY 2016 
(January 1, 2016 

- December 31, 2016) 

FY 2017 
(January 1, 2017 

- December 31, 2017) 

Net income 111,345 1,131,679
Other comprehensive income  
  Valuation difference on available-for-sale securities (4,812) －

  Deferred gains or losses on hedges 31,067 (19,666)
  Foreign currency transaction adjustments 327,597 (106,057)
  Remeasurements of defined benefit plans, net of tax 10,474 870

Total other comprehensive income 364,326 (124,853)

Comprehensive income 475,671 1,006,826

(break down)  
Comprehensive income attributable to owners of parent 475,671 1,006,826
Comprehensive income attributable to non-controlling 
interests － －
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Statement of Changes in Consolidated Shareholders’ Equity 
FY 2016 (Fiscal year ended December 31, 2016) 

 (Thousands of yen) 
 Shareholders' equity 

Capital Capital surplus Retained earnings Treasury stock 
Total  

shareholders' equity 
Balance as of  
January 1, 2016 

9,987,687 167,972 (7,401,192) (2) 2,754,464

Changes of items during the 
period 

  

Net income attributable to 
owners of parent 

 111,345  111,345

Purchase of treasury stock  (4) (4)
Net changes of items other 
than shareholders' equity 

  

Total changes of items 
during the period 

－ － 111,345 (4) 111,340

Balance as of  
December 31, 2016 

9,987,687 167,972 (7,289,846) (7) 2,865,805

 
 Other accumulated comprehensive income 

Stock 
acquisition 

rights 

Total net 
assets 

Valuation 
difference on 
available-for- 

sale 
securities 

Deferred 
gains or 

losses on 
hedges 

Foreign 
currency 

translation 
adjustments

Remeasure
ments of 
defined 

benefit plans

Other 
accumulated 

comprehensive 
income 

Balance as of  
January 1, 2016 

4,812 (11,401) 16,351 (48,029) (38,266) 636,071 3,352,269

Changes of items 
during the period 

   

Net income 
attributable to owners 
of parent 

   111,345

Purchase of treasury 
stock 

   (4)

Net changes of items 
other than 
shareholders' equity 

(4,812) 31,067 327,597 10,474 364,326 (347,456) 16,870

Total changes of items 
during the period 

(4,812) 31,067 327,597 10,474 364,326 (347,456) 128,211

Balance as of  
December 31, 2016 

－ 19,666 343,948 (37,555) 326,059 288,615 3,480,481
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FY 2017 (Fiscal year ended December 31, 2017) 

 (Thousands of yen) 

 Shareholders' equity 

Capital Capital surplus Retained earnings Treasury stock 
Total  

shareholders' equity 

Balance as of  

January 1, 2017 
9,987,687 167,972 (7,289,846) (7) 2,865,805

Changes of items during the 

period 
  

Issuance of new 

shares-exercise of 

subscription rights to shares 

610 610  1,220

Net income attributable to 

owners of parent 
 1,131,679  1,131,679

Purchase of treasury stock  (1) (1)

Net changes of items other 

than shareholders' equity 
  

Total changes of items 

during the period 
610 610 1,131,679 (1) 1,132,898

Balance as of  

December 31, 2017 
9,988,297 168,583 (6,158,167) (8) 3,998,704

 

 Other accumulated comprehensive income 

Stock 

acquisition 

rights 

Total net 

assets 
Deferred gains or 

losses on hedges 

Foreign currency 

translation 

adjustments 

Remeasurements 

of defined benefit 

plans 

Other 

accumulated 

comprehensive 

income 

Balance as of  

January 1, 2017 
19,666 343,948 (37,555) 326,059 288,615 3,480,481

Changes of items 

during the period 
   

Issuance of new 

shares-exercise of 

subscription rights to 

shares 

   1,220

Net income 

attributable to owners 

of parent 

   1,131,679

Purchase of treasury 

stock 
   (1)

Net changes of items 

other than 

shareholders' equity 

(19,666) (106,057) 870 (124,853) (12,424) (137,277)

Total changes of items 

during the period 
(19,666) (106,057) 870 (124,853) (12,424) 995,621

Balance as of  

December 31, 2017 
－ 237,891 (36,684) 201,206 276,191 4,476,102
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requirements or guidance of the Tokyo Stock Exchange. As for the content, if there are any differences or discrepancies between the original 
Japanese-language and the English translation, the original Japanese language version supersedes this English translation. 
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Consolidated Statements of Cash Flows 

(Thousands of yen) 

  

FY 2016 
(January 1, 2016 

- December 31, 2016) 

FY 2017 
(January 1, 2017 

  - December 31, 2017)

Cash flow from operating activities  

Income before income taxes 51,022 1,128,319
Depreciation expense 270,339 369,586
Impairment loss 5,030 8,676
Increase (decrease) in allowance for doubtful debts (37,495) (58,586)
Increase (decrease) in allowance for bonus payable (11,068) 45,443
Increase (decrease) in net defined benefit liability (124,569) (4,207)
Interest and dividend received (2,568) (5,088)
Interest expense 124,290 107,823
Foreign exchange loss (gain) 543,766 173,147
Investment loss (profit) on equity method  55,008 －

Loss (gain) on sales of fixed assets (1,546) (4,265)
Loss (gain) on sales of investment securities (156,257) －

Reversal of stock acquisitions rights  (350,006) (14,143)
Loss on reorganization 20,047 100,026
Subsidy income (15,816) (7,985)
Gain on maturity of insurance contract (6,399) (6,399)
Insurance income － (374,851)
Decrease (increase) in accounts receivable (1,330,040) 160,463
Decrease (increase) in inventory assets 723,800 303,939
Increase (decrease) in accounts payable 792,998 (591,527)
Increase (decrease) in accrued expenses (125,213) (54,936)
Increase (decrease) in unearned revenue 178,649 294,194
Other 292,695 162,234
Subtotal 896,666 1,731,862
Interest/dividends received 2,568 5,088
Interest expenses paid (119,873) (114,000)
Income taxes (paid) refund (225,700) (278,032)
Reorganization expense (169,349) (87,664)
Proceeds from subsidy income 15,816 7,985
Proceeds from insurance return 6,399 6,399
Proceeds from insurance income － 374,851
Net cash provided by operating activities 406,527 1,646,489

Cash flow from investment activities  
Purchase of tangible fixed assets (312,522) (357,773)
Proceeds from sales of tangible fixed assets 5,918 5,094
Purchase of intangible fixed assets (101,199) (16,064)
Proceeds from sales of investment securities 176,978 －

Other 33,324 26,946
Net cash used in investment activities (197,499) (341,796)

Cash flow from financing activities  
Net increase (decrease) in short-term borrowings 1,524,999 299,455
Proceeds from long-term borrowings 230,000 600,000
Repayment of long-term borrowings (1,843,550) (1,511,859)
Other (26,356) (20,955)
Net cash used in financing activities (114,908) (633,359)

Effect of exchange rate changes on cash and cash equivalents (83,495) (163,852)
Increase (decrease) in cash and cash equivalents 10,624 507,481
Cash and cash equivalents at the beginning of the year 4,153,755 4,164,380
Cash and cash equivalents at the end of the year 4,164,380 4,671,861 


