
APPENDIX  III

$ US$

Cash and cash equivalents  banks at the beginning of the year 2,136,480              78,634                   

Net change in cash and cash equivalents 3,994,425              130,684                 

Cash and banks at the end of the year 6,130,905              209,318                 

CASH FLOWS FROM OPERATING ACTIVITIES

Net income of the year 6,629,485              213,553                 
Depreciation of fixed assets 104,666                 3,425                     
Amortization of intangibles 5,535                     232                        

6,739,686              217,210                 

Changes in assets and liabilities
Increase in short - term investments (4,632,270)             (158,152)                
Decrease in accounts receivable 1,104,039              46,531                   
Increase in other receivable (865,237)                (29,249)                  
Increase in long - term investment (35,148)                  (1,200)                   
Increase in accounts payable 11,251                   82                          
Increase in other accounts payable 3,357,595              114,347                 
Increase in other non - current accounts payable 168,710                 5,760                     

Net cash from operating activities 5,848,626              195,329                 

CASH FLOWS FROM INVESTING ACTIVITIES

Payment for purchase of equipment 1,854,201            64,645                  

Net cash from investing activities 1,854,201              64,645                   

Net change in cash and cash equivalents 3,994,425              130,684                 
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The accompanying notes are integral part of these financial statements


