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Introduction.
Apple Inc. is a multinational technology that has its headquarters in Cupertino, California, United States. The company develops, designs, and sells a variety of computer, electronic, software, and onlne services in different markets all over the world. Apple is one of the Big Four technology companies alongside Facebook, Google, and Amazon. Some of its products include smartphones, tablets, MAC personal computers, Apple TV, digital media players,IOS,  wireless earbuds, among others. The company trades as NASDAQ:AAPL, and is among the S& P 100  as well as S&P 500.it was founded by Steve Jobs   together with Steve Wozniak and Ronald Wayne in 1976, and was incorporated in 1977 as Apple Computer Inc. Apple Inc. makes an  average operating income of USD 70.88 billion and has assets of 365.7 billion. It operates all over the world and has more than 500 stores in different locations around the globe.
Financial statement analysis.
Income statement
Apple's comprehensive income has been growing consistently for the last three years, from 46,666 million to 47,567 million to 56505 million USD  in 2016, 2017, and 2018, respectively. This can be accounted for the increase in net sales for the last three years. There is a huge jump in the gains from derivatives by the company, as indicated by a change from 7 million USD in 2016 to 1315 million USD in 2017, and a drop to 523 million USD. This shows that the company has been doing well in the derivative market and has increased market share and gains from the market. The net change on the gains from the derivative market between 2017 band 2018 was from -162 million  USD to 905 million USD, which was a big jump.The positive change in the net income by the company is due to increased marketing of its products, especially through social media and increased diversification of both its products and markets. For example,  in 2017, the company opened ten new stores in different parts of the world, and in 2018, it opened 15 new stores in different countries as South Korea, Japan, and parts of Africa.
Statement of equity.
The company’s total stakeholders' equity has been increasing for the last three years on average, with no big jump, but consistent. The current stakeholder's equity stand at 107,147 million. Even though the total equity has increased from 2016 to 2018, the company has been retaining less and less proportion of its earnings,  as indicated by a reduction n retained earnings from 96,364 million USD in 2016 to 70,400 million USD in 2018. The company repurchased common stock in 2018 and paid dividends of USD 3028 million USD, which can be associated with the decline in the stakeholder equity in 2018. From the financial statement analysis, it's also clear that the company has been in the last three years, making a great effort to reinvest in itself as indicated by the increased repurchase of common stock and reduced issuing of the common stock. The rate at which in the flow back its net income is also an indication of increased attention to internal finance and self financial reliance.
Analysis of statement of cash flow.
Apple Inc. has had unstable changes in the cash and its cash equivalents for the last three years. The company has slowly been changing its financing policy from the issue of share to debt financing, and this has greatly affected its cashflows, as indicated by the continuous increase in the cash used for interest payments. It has, however, not been issuing many longterm debts like stocks as there has been a reduction in the proceeds from the issuance of long-term debt. From the analysis, it can also be deduced that the company's investments have increased, as there vis a huge jump in the cash flow from investing activities from -45977 million USD to -46,446 million USD to 16066 million USD  in  2016, 2017 and 2018 respectively. Some of the major investments that the company has been capitalizing on include marketable and nonmarketable securities, property and plant investments as well as business acquisitions. The operating activities have consistently resulted in cash inflow,  and this can be accounted for the increased sales as a result of diversification in products and markets. From 2016, the company has acquired several organizations, including Drive.ai, Stamplay, Platoon, Shazam, Dialog Semiconductor, Emagic, Siri, and Beats Electronics, among others. Apple also has gained stakes in companies such as Didi Chuxing and imagination Technologies from 2016 to 2018, among others. These acquisitions,  increased stakes, and divestitures have greatly contributed to increased cash inflow from investing activities. There has also been a consisted decrease in deferred revenues, which has been a boost to  Apple's cashflows. 
Balance Sheet.
Apple Inc. has had a reduction of its total fixed assets from about 10,000 million from 2017 to 2018. Comparing the two years, there has been a negative change in the amount of property plant and equipment, which have decreased in size due to changes due to disposals and changes in the market values. The number of market securities has also reduced from 2017 to 2018. From the company's notes on financial statements, the company's US Treasury securities increased in the year 2018 from 2017 by 12,000 million while there was a drop in the US Agency securities. There has also been a decrease in the certificate of deposits and time deposits, while the commercial papers have increased from 2017  to 2018 by 10,000 million USD.  Current assets such as cash and cash equivalents have increased from 25914 million USD  to 48844 million USD from 2017 to 2018, which represents a big jump. Inventories have also increased, and this is due to increased operations of the company. The company maintains economic order quantity as its investors store policy, and strive to maintain the minimum level of inventory to reduce related inventory costs, even though this is subject to demand fluctuations. Apple Inc. has retained earnings reduced in the last two years, while it's additional paid-in capital has increased from 40201 million to 45174 million USD  in 2017 and 2018, respectively.
	
	
	
	

	 
	2018
	2017
	 2016

	Current ratio
	1.12
	1.28
	1.35

	Quick ratio
	0.99
	1.09
	1.22

	Cash ratio
	0.57
	0.74
	0.85



The company's current ratio deteriorated from 2017 to 2018. The quick ratio also deteriorated from 2017 to 2018, but it improved from 018 to 2019. The reduction in the stock holding levels and change in the inventory management policy can be accounted for the reduction improvement in the quick ratio. On the other hand, the cash ratio deteriorated from 2017 to 2018 as the cash and cash equivalents increased.


                             	           2018           2017                 2016
Net profit margin         	21.24            22.41               21.09%
Return on equity (ROE)	61.06%	55.56%	36.07%	
Return on assets (ROA)	16.32%	16.28%	12.88%	


The net profit margin improved from 2016 to 2017 but shrunk in the year 2018. On the other hand, the. Equity improved continuously throughout the three years, indicating an increase in the returns from the shareholder's investments. Apple has been a viable investment for most investors due to high dividend payments, and its ROE has been stable for some time, and that why investors prefer to invest in the company. The company's return on equity has also been improving through out the three years, indicating increasing efficiency in the utilization of the resources to generate profits. 
 Debt management
	 
	Sep 29, 2018
	Sep 30, 2017
	Sep 24, 2016

	Debt to equity
	1.07
	0.86
	0.68

	Debt to capital
	0.52
	0.46
	0.40

	Financial leverage
	3.41
	2.80
	2.51

	Times Interest Earned
	23.50
	28.59
	43.15

	Fixed-charge coverage
	17.42
	19.72
	26.63



 The increased use of debt instruments has resulted in an increase in the leverage and debt to equity ratio. This is because, with the increased use of debt finance in the capital structure of the  Apple Inc., the use of equity finance such as the issue of shares decreased throughout the three years and therefore decreasing shareholder equity., hence high debt to equity ratio. The company has also been paying its debt well, as indicated by high times interest earned ratio. The fixed charge coverage has reduced in three years continuously. 



	
	2018
	2017
	2016

	Total Asset turnover
	2.01
	0.72
	0.65

	Fixed Asset turnover
	0.89
	0.54
	0.43

	Days sales outstanding 
	4.0 days
	5.2 days
	3.5 days

	Inventory turnover ratio
	0.672
	0.40
	0.58



The company sales outstanding reduced from 2016 to 2017 but increased in 2018. In general, Apple is able to collect its credit sales from the creditors within a shorter period in 2018 compared to 2016, which is an improvement. The asset turnover improved from in the last three days, indicating that the company is able to use its assets better to generate sales. The Apple’s inventory has been having unstable demand over the last three years that is indicated by the fluctuations in inventory turnover ratio. In 2018, the inventory turnover ratio was high indicating high efficiency inventory management and increasing demand for its products.

	
	2018
	2017
	2016

	Price /earnings
	0.56
	0.54
	0.39

	 Market/Book
	0.45
	0.49
	0.24



From the above financial analysis, the company’s value has been increasing relative to its earnings.The increase in value can be accounted for the good reputation that Apple has been maintaining and market performance. Being one of the 4 top companies, the company has been enjoying economies of scale in some of the markets and high market share. 


Competitive analysis
For comparative purposes, I chose to compare Apple with Samsung, Microsoft, and Google.

	Company 
	Sales (billion)
	Current ratio
	Financial leverage ratio

	Apple
	260.17
	1.12
	3.41

	Sumsung
	221.7
	3.98
	0.37

	Google
	100
	0.9
	0.35



From the above table, It's evident that Apple makes the highest sales better than its competitors.I think this is due to the nature of its products because it is the most diversified products in terms of markets and products than Microsoft and Google. The current ration of Apple falls within the recommended range, while that of Google's current ratio is lower than the recommended indicating its unable to pay its obligations effectively.Apple can pay obligations with ease, as indicated by the current ration. Compared to its competitors, Apple has the highest financial leverage ratio. This is because the highest composition of the company's working capital is debt, while Google and Samsung have high equity compared to the debt.
Dividend pay out 
	
	2018
	2017
	2016

	Dividend pay out
	0.23
	0.26
	0.25



Despite earning high profits for the last three years, Apple has been maintaining a low dividend  pay out ratio. Much the  highest pay out ration in the last three years was 0.26 on 2016.The low dividend payment is  associated to the high retained earnings accumulation in the three  years. The reason for the low pay out is due to the company’s strive to achieve efficiency in internal financing and   achieve a low external finance. However,  despite the low pay out, the company’s share and stocks remain to be highly demanded in the market due to its financial stability and high prospects.

[bookmark: _Hlk25685118]In conclusion, Apple  Inc. is a company to watch as it has been performing exceptionally well in the market for the last three years. The financial analysis has revealed that the opening of the new stores and diversification of the products has had a positive impact on the company's profitability and market share.  Apple has also been repurchasing its stock and reducing the issuance of common stock, indicating the movement to self-investment. Other than depending on equity financing, the company has been majoring in debt finance,  which has resulted in a higher financial leverage ratio compared to its competitors such as Samsung and Google.
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Appendix



Apple Inc.

CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME

(In millions)


	
	
	
	
	
	
	Years ended
	
	
	

	
	
	
	
	
	
	

	
	
	September 29,
	
	September 30,
	
	September 24,

	
	
	
	2018
	
	
	2017
	
	
	2016

	Net income
	
	
	
	
	
	
	
	

	
	$
	59,531
	$
	48,351
	$
	45,687

	
	
	
	
	
	
	
	
	
	

	Other comprehensive income/(loss):
	
	
	
	
	
	
	
	

	Change in foreign currency translation, net of tax effects of $(1), $(77)
	
	(525)
	
	
	224
	
	
	75

	and $8, respectively
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	

	Change in unrealized gains/losses on derivative instruments:
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	

	Change in fair value of derivatives, net of tax benefit/(expense) of
	
	523
	
	
	1,315
	
	
	7

	
	$(149), $(478) and $(7), respectively
	
	
	
	
	
	
	
	

	Adjustment for net (gains)/losses realized and included in net
	
	
	
	
	
	
	
	

	
	income, net of tax expense/(benefit) of $(104), $475 and $131,
	
	
	
	
	
	
	
	

	
	respectively
	
	382
	
	
	(1,477)
	
	
	(741)

	
	
	
	
	
	
	
	
	
	

	
	Total change in unrealized gains/losses on derivative
	
	905
	
	
	(162)
	
	
	(734)

	
	instruments, net of tax
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	

	Change in unrealized gains/losses on marketable securities:
	
	
	
	
	
	
	
	

	Change in fair value of marketable securities, net of tax benefit/
	
	(3,407)
	
	
	(782)
	
	
	1,582

	
	(expense) of $1,156, $425 and $(863), respectively
	
	
	
	
	
	
	
	

	Adjustment for net (gains)/losses realized and included in net
	
	
	
	
	
	
	
	

	
	income, net of tax expense/(benefit) of $21, $35 and $(31),
	
	
	
	
	
	
	
	

	
	respectively
	
	1
	
	
	(64)
	
	
	56

	
	Total change in unrealized gains/losses on marketable
	
	
	
	
	
	
	
	

	
	securities, net of tax
	
	(3,406)
	
	
	(846)
	
	
	1,638

	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	

	Total other comprehensive income/(loss)
	
	(3,026)
	
	
	(784)
	
	
	979

	
	
	
	
	
	
	
	
	
	

	Total comprehensive income
	$
	56,505
	$
	47,567
	$
	46,666

	
	
	
	
	
	
	
	
	
	












Apple Inc.

CONSOLIDATED STATEMENTS OF SHAREHOLDERS’ EQUITY

(In millions, except number of shares which are reflected in thousands and per share amounts)


	
	Common Stock and
	
	
	
	
	
	Accumulated
	
	
	

	
	Additional Paid-In Capital
	
	
	
	
	
	Other
	
	
	Total

	
	
	
	
	
	
	
	Retained
	
	Comprehensive
	
	Shareholders’

	
	
	
	
	
	
	
	
	
	
	
	

	
	Shares
	
	
	Amount
	
	
	Earnings
	
	
	Income/(Loss)
	
	
	Equity

	Balances as of September 26, 2015
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	5,578,753
	$
	27,416
	$
	92,284
	$
	(345)
	$
	119,355

	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Net income
	—
	
	
	—
	
	
	45,687
	
	
	—
	
	
	45,687

	Other comprehensive income/(loss)
	—
	
	
	—
	
	
	—
	
	
	979
	
	
	979

	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Dividends and dividend equivalents
	
	
	
	
	
	
	
	
	
	
	
	
	

	declared at $2.18 per share or RSU
	—
	
	
	—
	
	
	(12,188)
	
	
	—
	
	
	(12,188)

	Repurchase of common stock
	(279,609)
	
	
	—
	
	
	(29,000)
	
	
	—
	
	
	(29,000)

	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Share-based compensation
	—
	
	
	4,262
	
	
	—
	
	
	—
	
	
	4,262

	Common stock issued, net of shares
	
	
	
	
	
	
	
	
	
	
	
	
	

	withheld for employee taxes
	37,022
	
	
	(806)
	
	
	(419)
	
	
	—
	
	
	(1,225)

	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Tax benefit from equity awards, including
	
	
	
	
	
	
	
	
	
	
	
	
	

	transfer pricing adjustments
	—
	
	
	379
	
	
	—
	
	
	—
	
	
	379

	Balances as of September 24, 2016
	5,336,166
	
	
	31,251
	
	
	96,364
	
	
	634
	
	
	128,249

	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Net income
	—
	
	
	—
	
	
	48,351
	
	
	—
	
	
	48,351

	Other comprehensive income/(loss)
	—
	
	
	—
	
	
	—
	
	
	(784)
	
	
	(784)

	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Dividends and dividend equivalents
	
	
	
	
	
	
	
	
	
	
	
	
	

	declared at $2.40 per share or RSU
	—
	
	
	—
	
	
	(12,803)
	
	
	—
	
	
	(12,803)

	Repurchase of common stock
	(246,496)
	
	
	—
	
	
	(33,001)
	
	
	—
	
	
	(33,001)

	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Share-based compensation
	—
	
	
	4,909
	
	
	—
	
	
	—
	
	
	4,909

	Common stock issued, net of shares
	
	
	
	
	
	
	
	
	
	
	
	
	

	withheld for employee taxes
	36,531
	
	
	(913)
	
	
	(581)
	
	
	—
	
	
	(1,494)

	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Tax benefit from equity awards, including
	
	
	
	
	
	
	
	
	
	
	
	
	

	transfer pricing adjustments
	—
	
	
	620
	
	
	—
	
	
	—
	
	
	620

	Balances as of September 30, 2017
	5,126,201
	
	
	35,867
	
	
	98,330
	
	
	(150)
	
	
	134,047

	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Cumulative effect of change in
	
	
	
	
	
	
	
	
	
	
	
	
	

	accounting principle
	—
	
	
	—
	
	
	278
	
	
	(278)
	
	
	—

	Net income
	—
	
	
	—
	
	
	59,531
	
	
	—
	
	
	59,531

	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Other comprehensive income/(loss)
	—
	
	
	—
	
	
	—
	
	
	(3,026)
	
	
	(3,026)

	Dividends and dividend equivalents
	
	
	
	
	
	
	
	
	
	
	
	
	

	declared at $2.72 per share or RSU
	—
	
	
	—
	
	
	(13,735)
	
	
	—
	
	
	(13,735)

	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Repurchase of common stock
	(405,549)
	
	
	—
	
	
	(73,056)
	
	
	—
	
	
	(73,056)

	Share-based compensation
	—
	
	
	5,443
	
	
	—
	
	
	—
	
	
	5,443

	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Common stock issued, net of shares
	
	
	
	
	
	
	
	
	
	
	
	
	

	withheld for employee taxes
	34,334
	
	
	(1,109)
	
	
	(948)
	
	
	—
	
	
	(2,057)

	Balances as of September 29, 2018
	4,754,986
	
	$
	40,201
	
	$
	70,400
	
	$
	(3,454)
	
	$
	107,147

	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	















[bookmark: _Hlk25675781]Apple Inc.

CONSOLIDATED BALANCE SHEETS

(In millions, except number of shares which are reflected in thousands and par value)


	
	September 29,
	
	September 30,

	
	
	2018
	
	
	2017

	ASSETS:
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	Current assets:
	
	
	
	
	

	Cash and cash equivalents
	$
	25,913
	$
	20,289

	
	
	
	
	
	

	Marketable securities
	
	40,388
	
	
	53,892

	Accounts receivable, net
	
	23,186
	
	
	17,874

	
	
	
	
	
	

	Inventories
	
	3,956
	
	
	4,855

	Vendor non-trade receivables
	
	25,809
	
	
	17,799

	
	
	
	
	
	

	Other current assets
	
	12,087
	
	
	13,936

	Total current assets
	
	131,339
	
	
	128,645

	
	
	
	
	
	

	
	
	
	
	
	

	Non-current assets:
	
	
	
	
	

	
	
	
	
	
	

	Marketable securities
	
	170,799
	
	
	194,714

	Property, plant and equipment, net
	
	41,304
	
	
	33,783

	
	
	
	
	
	

	Other non-current assets
	
	22,283
	
	
	18,177

	Total non-current assets
	
	234,386
	
	
	246,674

	
	
	
	
	
	

	Total assets
	$
	365,725
	$
	375,319

	
	
	
	
	
	

	
	
	
	
	
	

	LIABILITIES AND SHAREHOLDERS’ EQUITY:
	
	
	
	
	

	Current liabilities:
	
	
	
	
	

	
	
	
	
	
	

	Accounts payable
	$
	55,888
	$
	44,242

	Other current liabilities
	
	32,687
	
	
	30,551

	
	
	
	
	
	

	Deferred revenue
	
	7,543
	
	
	7,548

	Commercial paper
	
	11,964
	
	
	11,977

	
	
	
	
	
	

	Term debt
	
	8,784
	
	
	6,496

	Total current liabilities
	
	116,866
	
	
	100,814

	
	
	
	
	
	

	
	
	
	
	
	

	Non-current liabilities:
	
	
	
	
	

	
	
	
	
	
	

	Deferred revenue
	
	2,797
	
	
	2,836

	Term debt
	
	93,735
	
	
	97,207

	
	
	
	
	
	

	Other non-current liabilities
	
	45,180
	
	
	40,415

	Total non-current liabilities
	
	141,712
	
	
	140,458

	
	
	
	
	
	

	Total liabilities
	
	258,578
	
	
	241,272

	
	
	
	
	
	

	Commitments and contingencies
	
	
	
	
	

	
	
	
	
	
	

	Shareholders’ equity:
	
	
	
	
	

	Common stock and additional paid-in capital, $0.00001 par value: 12,600,000 shares
	
	
	
	
	

	authorized; 4,754,986 and 5,126,201 shares issued and outstanding, respectively
	
	40,201
	
	
	35,867

	
	
	
	
	
	

	Retained earnings
	
	70,400
	
	
	98,330

	Accumulated other comprehensive income/(loss)
	
	(3,454)
	
	
	(150)

	
	
	
	
	
	

	Total shareholders’ equity
	
	107,147
	
	
	134,047

	Total liabilities and shareholders’ equity
	$
	365,725
	
	$
	375,319







Apple Inc.

CONSOLIDATED STATEMENTS OF CASH FLOWS

(In millions)

	
	
	
	
	
	Years ended
	
	
	

	
	
	
	
	
	

	
	September 29,
	
	September 30,
	
	September 24,

	
	
	2018
	
	
	2017
	
	
	2016

	Cash and cash equivalents, beginning of the year
	
	
	
	
	
	
	
	

	
	$
	20,289
	$
	20,484
	$
	21,120

	
	
	
	
	
	
	
	
	

	Operating activities:
	
	
	
	
	
	
	
	

	Net income
	
	59,531
	
	
	48,351
	
	
	45,687

	
	
	
	
	
	
	
	
	

	Adjustments to reconcile net income to cash generated by operating activities:
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Depreciation and amortization
	
	10,903
	
	
	10,157
	
	
	10,505

	
	
	
	
	
	
	
	
	

	Share-based compensation expense
	
	5,340
	
	
	4,840
	
	
	4,210

	Deferred income tax expense/(benefit)
	
	(32,590)
	
	
	5,966
	
	
	4,938

	
	
	
	
	
	
	
	
	

	Other
	
	(444)
	
	
	(166)
	
	
	486

	Changes in operating assets and liabilities:
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Accounts receivable, net
	
	(5,322)
	
	
	(2,093)
	
	
	527

	Inventories
	
	828
	
	
	(2,723)
	
	
	217

	
	
	
	
	
	
	
	
	

	Vendor non-trade receivables
	
	(8,010)
	
	
	(4,254)
	
	
	(51)

	Other current and non-current assets
	
	(423)
	
	
	(5,318)
	
	
	1,055

	
	
	
	
	
	
	
	
	

	Accounts payable
	
	9,175
	
	
	8,966
	
	
	2,117

	Deferred revenue
	
	(44)
	
	
	(626)
	
	
	(1,554)

	
	
	
	
	
	
	
	
	

	Other current and non-current liabilities
	
	38,490
	
	
	1,125
	
	
	(1,906)

	Cash generated by operating activities
	
	77,434
	
	
	64,225
	
	
	66,231

	
	
	
	
	
	
	
	
	

	Investing activities:
	
	
	
	
	
	
	
	

	Purchases of marketable securities
	
	(71,356)
	
	
	(159,486)
	
	
	(142,428)

	
	
	
	
	
	
	
	
	

	Proceeds from maturities of marketable securities
	
	55,881
	
	
	31,775
	
	
	21,258

	Proceeds from sales of marketable securities
	
	47,838
	
	
	94,564
	
	
	90,536

	
	
	
	
	
	
	
	
	

	Payments for acquisition of property, plant and equipment
	
	(13,313)
	
	
	(12,451)
	
	
	(12,734)

	Payments made in connection with business acquisitions, net
	
	(721)
	
	
	(329)
	
	
	(297)

	
	
	
	
	
	
	
	
	

	Purchases of non-marketable securities
	
	(1,871)
	
	
	(521)
	
	
	(1,388)

	Proceeds from non-marketable securities
	
	353
	
	
	126
	
	
	—

	
	
	
	
	
	
	
	
	

	Other
	
	(745)
	
	
	(124)
	
	
	(924)

	Cash generated by/(used in) investing activities
	
	16,066
	
	
	(46,446)
	
	
	(45,977)

	
	
	
	
	
	
	
	
	

	Financing activities:
	
	
	
	
	
	
	
	

	Proceeds from issuance of common stock
	
	669
	
	
	555
	
	
	495

	
	
	
	
	
	
	
	
	

	Payments for taxes related to net share settlement of equity awards
	
	(2,527)
	
	
	(1,874)
	
	
	(1,570)

	Payments for dividends and dividend equivalents
	
	(13,712)
	
	
	(12,769)
	
	
	(12,150)

	
	
	
	
	
	
	
	
	

	Repurchases of common stock
	
	(72,738)
	
	
	(32,900)
	
	
	(29,722)

	Proceeds from issuance of term debt, net
	
	6,969
	
	
	28,662
	
	
	24,954

	
	
	
	
	
	
	
	
	

	Repayments of term debt
	
	(6,500)
	
	
	(3,500)
	
	
	(2,500)

	Change in commercial paper, net
	
	(37)
	
	
	3,852
	
	
	(397)

	
	
	
	
	
	
	
	
	

	Cash used in financing activities
	
	(87,876)
	
	
	(17,974)
	
	
	(20,890)

	Increase/(Decrease) in cash and cash equivalents
	
	5,624
	
	
	(195)
	
	
	(636)

	
	
	
	
	
	
	
	
	

	Cash and cash equivalents, end of the year
	$
	25,913
	$
	20,289
	$
	20,484

	Supplemental cash flow disclosure:
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Cash paid for income taxes, net
	$
	10,417
	$
	11,591
	$
	10,444

	Cash paid for interest
	$
	3,022
	$
	2,092
	$
	1,316




