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This report attempts to clarify the process employed by the State Property Committee 
and other agencies of the Government of Uzbekistan to value state enterprises slated 
to become joint-stock companies (JSCs). It should assist those presented with the 
privatization documents of an Uzbek JSC to understand the basis of the numbers, and 
how the numbers are manipulated to arrive at an aggregate value. 

It should be noted at the beginning that this process, as with most legal processes in 
Uzbekistan, is not followed steadfastly in every situation. This report outlines what 
seems to be the basic process, as determined during research by Deloitte & Touche on 
JSCs in the trucking industry. 

Background 

The most common method of transfemng ownership of state enterprises in Uzbekistan 
has been the formation ofjoint-stcc, companies. To this point, ownership of JSCs has 
usually been shared by the government and members of the enterprise',-workers' 
collective, with a portion of state-owned shares earmarked for eventual public sale. 

The focus of this paper, the "Ustavny" (Charter) Fund, is the key figure upon which 
the quantity and value of individual shares are calculated. After a decision by the 
workers' collective of an enterprise on the nominal value of individual shares, the value 
of the Ustavny Fund is divided by nominal value of shares to reach a quantity of shares. 
The total number of shares is then divided between government and workers' 
collective in the proportion predetermined by the State Property Committee. Shares 
belonging to the workers' collective are assigned to individual employees and 
pensioners in a method determined by the individual enterprise, usually according to 
seniority. 

Understanding ledgers 

In the most basic terms, the value of the Ustavny Fund is simply the difference between 
assets and liabilities (both physical and financial), plus the value of the enterprise's 
"Fund for social development and production development," minus "objects of social 
infrastructure," e.g. saunas, kindergartens, swimming pools, etc. However, that simple 
formula doesn't necessarily leap from the pages of a typical Uzbek enterprise's 
accounting ledger. 

Enterprises registering as joint-stock companies must provide a complete listing of 
physical assets and their current book values. This listing is piepared by a privatization 
commission, which includes representatives from the enterprise management, State 
Property Committee, and other relevant government organizations. Each entry is 
granted a long line of data, beginning with a technical description of the object. The 



next fifteen or so columns detail the amortization of each object from its first use up to 
the date the table was compiled. The amortization process isbasically straightforward.
Depreciation is normally based on age (although kilometrage is often used for vehicle 
depreciation), multiplied by a coefficient for the period in question to reach a 
percentage. That percentage is removed from the object's original balance value to 
determine the monetary value of depreciation for that period. 

Uzbek books then add a twist. In mid-1993, the Ministry of Finance ordered an 
indexation of all book values to account for inflation and the general undervaluation of 
objects.' This is reflected on the books by a column marked "index." Each object's 
balance value and accumulated depreciation value are multiplied by the number in this 
column. Different types of assets received different indexes. For example. trucks were 
indexed bv 19.4, and building/equipment were indexed anywhere from 11.5 to 20.8. 
For some confusing reason, the depreciat-on value recording in the final time period is 
already indexed, even though it appears before the indexation column. 

The final columns summarize each object's balance value, accumulated depreciation 
value, and percentage depreciation, all after indexation. Accumulated depreciation is 
then subtracted from balance value to obtain the "remaining" value. The final column 
on the ledger is labeled "estimated value."' The method for attaining estimated value is 
not the same in all cases. Basically, estimated value is equal to the "remaining" or 
depreciated value. However, in some cases, there is an extra column for "useful life 
remaining," as assigned by the commission. In cases of assets which are less than 
100% depreciated, the "useful life" is simply equal to 100% minus % depreciation.
However, for assets that are already 100% depreciated, the commission has arbitrarily 
assigned 10% useful life. In such instances, the "estimated value" of totally 
depreciated assets is 10% of their balance value, and the sum of "estimated value" is a 
bit higher than the sum of "remaining values." In cases where this arbitrary 10% useful 
life has not been assigned, the estimated and remaining values are identical. 

It is worth going to such considerable trouble to explain the derivation of estimated 
value, because it becomes the basis of the Ustavny Fund. First, the estimated value of 
all an enterprise's physical assets is totaled. The assets are grouped into several 
categories: building and other structures, transport resources (trucks and trailers, in 
the case of our examples), machines and equipment, and tools. Next, the book value 
of (non-depreciating) rotating inventory (supplies, etc.) is added, as is the value of any
incomplete constnction. Finally, the value of all financial assets, including accounts 
receivable and other financial assets, is added. From this total, all financial liabilities 
are subtracted. 

The resulting number is called the estimated cost of property for the entire enterprise. 
From the ledgers we have examined, it is not clear exactly what happens next. Books 
for older JSCs will show that the next, and final, step to reach the Ustavny Fund is 
simply to subtract the value of "objects of social infrastructure" from total estimated 
cost of property. However, this Ustavny Fund value does not match that which is 

A quick glance at the current book value of any Uzbek JSC will reveal absurdly low values for every
object (e.g. $26 for a four-year-old 5.5 tonne truck. even after the 1993 indexation!). This can be 
explained by the initial values of all objects being in USSR rubles, which were merely an accounting 
device and did not accurately reflect a true market value of an object. 



cited in later documents. Subsequent documentation shows the addition of the value 
of the enterprise's economic development and production development fund to total 
estimated value, and then subtracts objects of social infrastructure. For newly formed 
JSCs. this discrepancy in method should not exist. 

More Revaluations 

In September 1993 the Government of Uzbekistan ordered another revaluation of all 
physical assets, through Cabinet Decree #261. Therefore, the lists of physical assets 
for JSCs which began the conversion process after September 1993 will have values 
that are considerably higher than those for JSCs which began the process before the 
9/93 revaluation. For the older companies, there will be a document explaining the 
calculation of the revaluation, and, subsequently, the new, higher Ustavny Fund The 
9/93 revaluation was complicated, with multipliers dependent upon both the type of 
asset and level of depreciation. Decree #261 also stipulated that the minimum nominal 
share price would be 100 sum. 

The Government has ordered yet another revaluation, effective January 1, 1995. This 
will mean that JSCs will once again index the value of their physical assets in order to 
account for their anachronistic values. However, the general process described in this 
report should remain. 

Prepared by Karl Wiley 
Deloitte & Touche 
January 1995 



ANNEX #1 

Sample page from the accounts of Autobase #127, Tashkent. 

This is the first page from the list of physical assets provided by Autobase #127 upon 
its reorganization into joint-stock company form. This is the list of its transportation 
assets, that is,trucks and trailers. 

Columns 1-8 identifv each individual vehicle by garage number, state license plate 
number, make, type, carrying capacity, year. and type of cargo. 

The remaining columns show th- evelopment of the book value of each item, 
beginning with the original book, lue in Soviet rubles in column 9. Columns 10-14 
detail depreciation from the beginrti. - of the item's life until 1/1/91. Columns 15-19 
detail depreciation from 1/1/91 until 1/1/93. Columns 20-22 show depreciation from 
1/1/93 until 6/1/93 -- the date the list was compiled. 

Column 23 shows the revaluation multiplier employed in June 1993. As all of the 
assets listed are trucks, they each were given a coefficient of 19.4. Columns 24-26 
show the new base value and value of depreciation of the item after this indexation. 

Column 27 summarizes total depreciation by percentage. Column 28 shows 100 minus 
total depreciation, aad column 29 shows the remaining useful life of the item in terms 
of percentage, as determined by the privatization commission. Column 30 shows the 
estimated value of the item. The last column notes when an item is 70% or more 
depreciated. 
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ANNEX #2 

State Property Committee Privatization Order 

This is a copy of the State Property Committee order officially reorganizing Autobase 
4127 into a joint-stock company. 

Item No 4 on the document shows the derivation of the Ustavnv Fund. Estimated 
value of property (50451.2) plus the value of the Fund for Social and Production 
Development ( 1628 2) minus objects of social infrastructure (960.3). 

Item No. 5 shows the division of ownership of the JSC between the government (51%) 
and the workers' collective (49%). 



?3BEUICTOH PECflY6JIIKACH PECI1YS3J1IKA Y35EKIICTAi
 

~AABJIAT hiYJ1KUFti BOWI(APHLU KOAMTET 110 YI1PABJIEHtilo
 
rOCY41APCTBEtiIlblM
BA XYCYClIAJlAWTHPllWI 

IJYMIITACH 11MYIIIECTBOM H fliEATI3AU;I 

r. 	Taw~eiHrTowie)T W. 

*30. iio5qpi 1 93.r 	 ft?84K-.fIO 

--0 nr;1PaO~PoDLHxa3 a1DTOTPa!llX T'' Or 

InPeAnPHjATHR 1N 192 7 n oa alJ'-iG 
akcLqHoHepHoe azTonPeAnPHsa-the IN 127 
Co~wecTDO) 	 3aKPW-Tcra Talna kcpnopaum42. 

"UuaaO~pac" 	 BST AVAILABLE DOCUMENT 

B C00TDeTCTD4M C 3&'KoHio? TDcfljiA4xit U315-2hLICTaH "0 Pa3roc~jap-

CTflAGHL4 H4 flPM TS13iiL L~1 CiaKCAaTe& HwK9~ AOkc'YnehTaR~ 0 DGJAaCTL4! 

AeH1 14 flk3aTllautvu r0CTZaH013AeHM0H1 YKaE~kiHeTa I14HIHCTPODPa3r0CJAaPCTD 


N 21 OT 12 minnapA J193. r ."3onipoob ?praiiaLxLm%A AeureA6HOCTh( W35et-


TpaHDIOPTa:.
CICok rOCYAaPCT eHH0-axc4oHep)40i4 xoplpauLHf allTOM0D5HAb)itrd 


xcKLIccV.1 no, 1PCPa300a1llt aB3Tc0paHCnbPTHoro
H Pewe1mem mxcfl0piTHCA 


nPeA1PLRTMHa W 127 (ATa - 127) a r0CVAaPCT~eHH0-aKUmoHePHoe aGTDInpeA

oaxpiaorC' r34na joj--ncp L~xi "T~aT0TP3Hc"'
ZIPHRT3I R 127 

20HHO-aLLmoitepXoe aj10L)ZpAfl1PiHT~l1 N 127 raxpwTorO T~lrla Kopfl0?aLmi
 

'U34UTOTpabo;
 

2. 	VJ~peA34T6 Ha Oa~e ATE N 1427 r0CYAaCT3e4) - a~t4o0HePHoe 

127 (T1127) 3ZKpwroro rwina KopnoaL3i3 "'Uaa-OT --.
iSTornpeAnPlUsIT1a IZ 

3. 9'DeoPAHT6 ot~ekoqHY1O cTckmfocTb umgwbeCTfla ATfl-127 apaanepe
 

Z0451.2 ri'c.pyo.
 

4. 0npeAeART6 Uckah14' qcAiA rOcYAaPCTL3ekH0i-a~tmonepora0RTfl 127. 

D, Paoxepe 61119.5 TWC . -Y~ i aL "W -,e~oqi CTOHMDCTLKi, YU0AH3eHO1 

paoaxrHA nPoHx3OACT~a ( 1162B8. 
Ha oummIy TOHA0D coumhaAbHoro Pa3nw.34~iiA 


CTOANZ.1 	 ZA--t-C% # CDULiaXg1HCM H;lPacTPKrvpbTUD . pVJAeiI) 3aOW4LbJIC.H~ 


960-3 T.OpEAI) S4.2I6629.6l95T23C.PY1Aeft).
 
B ccv z~'r~D~iCA~L~) iat14310Ta ?IIIIICTPCU 11 21 OT
C~W4W 

1io \JCvauioro 40OHAa12.01-93r., YCTaHouiIXTb ADMO ro0WJaPC'ra 
5 l51, ag'"AH4) H4 AOAJO TPYA0oUrO KOAAeICTH~a 

n paotwpe ".1170-9 T1C.?Y 

49V% mAn 29942.6 Tr. 

fl3AKY1HVJ1 CTOaHOtCTb axumdIIOOAZw34x P-..v...CTpa5. OnpeAeAU4m 
~,HQ- axttuIall epHor'oaDc'JzJ2d-;J&O1..YALlIenvuU cpeAK 4AeHOI3 Ttzkcru 


AT1l £27 apacimape 29942.6 TwjioAJ1.
 
a 	 nfbi ir-oki~ T?.'JA00021A xc/ Aexcrkirny r00YAaFPCTleHdiL6. flcpeAa~t. 

ATN 17 npaoolocyAapC~seHI0 axUxoH.epHofly
7. BWKanu~wa rnaTC~jLj 

MNOF36 	a 0AAU~e nopRAKe atikl %w A 

- repowh ncc' 1 aod3zepe 5969-7 TIAC.PY5 t"Uy- UTr 1 h1'fH- ~1 C
1k 	 T alic u m 3 0 A LM A~ bia flpixo ttT lu

r1PoBi -AeH4 &e~ L~~ i. K 
"AC.kl Lh~a)'~~~C''U~rCCcCA 1PM AH1nil 

T~,YhIAtl 1211I(W -I 



14000746-1-,Cc., 7201: 0HO
,:po 	 J=P4L 1o 1 OTAeAeHmm TawropvwnpaDAe-. 

1~9.4 ~i.~ 2 Km1YeCTliD PeCnYAl5,1sj J)C 1CTCAH,fltBOA~~hl~~ &k. Li i&.bifr -iac 1'0901 ,~ 1726621 16HOP -c'meT 20016-914 r, PaC4L-THOM LqHTPe r~c~Hma 
7 OCTaint)Q,3uA '4zaCm- LWICjU~llU niaTe4VA D paoiiepe_22461.5 Tijo~py(. itacw?"m1aAbH~wj~ C4f0T 93o'(~ fL T04Le).lIe'TPeX' AeT exex aPTaAbHO panflmm
 

rocrIowAmily JV.
" 
ym 299.5 TbJC-PY6. caepx BU'nHoRj OTONHOCTM D
CO T0CTlJ-jOU ."I . Z2:Q -. 

2.PaZ3e.l1Th 
 t.cla1ilaOl . ;Ch". ;"z. ,aFCTflD)IlaoactuloHepcra
Hia oM 	 IAT1 127 

.AL-O La~uAd.: ZKRLWX ,i JCTa~i4GrlHFon nop~c9. no 4aITU1 leC~~iM "030Ha'~jAbulOr 133HOCa BbJAa~b roV~C-:
DeH1O-R~LDIOPIU, 
1 (Tfl 127 1pDxj1.HN PAePt YAOTOePs~t4RinPai3o COECTI3C?..afzOCT1 iHa fl2Pe.4aztsLoe criv_4 HlyWeCTSO B PalnfePe 	 WJCTaflzoro 

* 10. tJCTauoz3H.b I %TO Vqa~cw,1IanH rocYJAapCTjeHHo -. z&1tAuo2epjjorcAMU 127 A64am1~ 5w7.u ue Hiu 2/0 wC'IA04OA %C~eOC~T padOrrnuxor/IXpeAr1P2TMA C, AOAeAi 
UqacTm~a o4iioro awKUxoHepa 
n VCTaniioH XarnHT

?n8..2 ?~1 C2T..La AatTeA-~c1~poDIT1 1217D XOK4k1LM T,: I CAllWa-L & ft4.A 	 ,a j.~HiM~lojlop-cor'1Aaemie H odEecnL-e4T6flepecqfei UCTa~inoro er~i~ cor,,Lco nOC:74HDBAeH9RS Ka~iiie'a ?IHH)CTPOAOT 01 -06.97.--. NJ2,11, 11 )ZTjr aKL.Af rnepeAaTb D'l U~OC4PO1A,49V. c±1CLs!4 	 pacflpuL' d1T6 CPLc.4 4Ae]100 TPYAO13oro kOAAeXcmnaj D~nVCXawCatzA flpuoHuoA;:1'bu I3a kiClJL 	 UC aHl 4POlIA. 
12. vJTC1HunJHT6,4TQ fnO zucx;KO~ 	 COC'ao, ABAsmoaJH&m1st neAeAkfNOh!JCTanitoro 	 q rylc. 'iaOT6 

-,qpor AT11 127, rnpogaze Herocy-
AaPCT0eHH1liNl 
l Il J;d- A~l
d~Ixuam-~ H nl0AneiiT. 

ATI1 127 It	lcjnDailj3 a~lph
B -reteiiic D.jl,oz-14. 

noj YfldiaTLs nepEcro i34fHrC2~Dc3HDca m flponeAenm y'1peAMTeAb~oA KoH'pepeu~NN OaperHcTppnaTu rOC'J-AaPCTE eHHO -. 4HOHepI foe ATM 127 B3'CTal3lOA61H~Ox nopsiAnre.
15. KZ01-TP0A6 oa )Icno.4iiHUmel HaCTosIL~ero npmcaaa 1303AClEHTh mxa oas.OTAOAofl flpitaT113aLq4i. a 'nparji2": ro0iXnYWCTM D CTPOLITrAbHOK KO4fAejk-Ce, rpaHCnlopTe H n - resia~r 

!]I-'ACAaTeAL. raO 
 lljW40CTLla ldpra~o
 

BEST AVAILABLE DOCUMENT
 

http:1pDxj1.HN


ANNEX #3 

Sample asset ledger 

This is an example of how a joint-stock company totals its physical assets. The 
categories are translated as follows: 

1. 	Fixed Assets
 
including:
 
" building
 
* other structures
 
" transmission equipment
 
* machines and equipment 
* transportation assets 
* instruments and other productive inventory 

2. 	 Revolving Assets
 
including:
 
* raw materials 
* lubricants 
* spare parts 
* tires
 
" other small, inexpensive objects
 

3. 	Financial Assets 
including: 
* accounts receivable
 
" bank account
 
* petty cash
 
" other financial assets
 
" long-term financial investments
 

4. Incomplete Construction 



C:LoIIHbII AIT 

OLLEHM3 CTOLMhOCTH lI'-JMEC:TBIA fOCAE I4HAEKCL1 no0 

Z1DCTaHOBAeHKIO Ka6.MHeTa IIHHHOTPO3 N 293 OT 18 MuOHRl 1992 roAa 

A13TOnje.4nPI4Ti4Sl -1'27 nio COCTOIH41O Ha 1.06.93 rO~a 

LJOCTaBAeti xoiuccm4 13 COCTal3e-:
 
,-otdmlo1a 1.T. - jaM-3aU3-OTAeAo? rocI~omxIytecTBa,
 
MaraA r.- 3or1.Haq.FAJ9 Koprfopai~m "tJoa3TOTpaHC,"
 
A'canyxameAol3 f1.E- - AKPeKTOP flTn -127.
 
l.aAemKHa P..A.-3aim-Haq-yrpaBneHHWi THHaHcL4P0BaHH5 

Sa~:c1pxaHO13a A-A-.-Ha4-OTAeAa U3rOCiPOHAa 
LlTaHbtCO (i-Hl. - PliaBHijlk 3KOHONIICT KOHTJLePHa "TawroprPYOTPakHc' 

Tanmrno (i.I. - iFia4. OT~e~ia npHIIaTH3aLklK XO rIMHwRa C-PaX-P-Ha 
,:oAN~ae1a r.T.- cneuIX1aANCT 5rP Tp'J~a 

J1H6ael3 9-7-- Ha-l .iHcneicuH1 roc-T'P8Xa 
11CMAO13 Id.(i.-TMHcneK'OP OTAeAa Uq2H C-PaX. P-H-a 

HaHmeHo13aHHe mH'tiecTa 0tueH04Ha' 
CTOkIIOCTb 

THO - PY5. 

1. 0cmoutiwe' CPe-ACTia - 13oero 453797.5
 
/109q43O.3 - 64086-6/
 

- AaHmq~ 7926 178 
- coopy4eHiq 1034, 9 
-nepe~aTr0'AH?,e 'JCTPOACT!3a 

-TpaHcnOPT~i-ie CPeACTI3A 3:.47 
-HlHCTPU-MeHTN4 m npom3OoAcTeeHHWA 

2. 060OTHbie cpeACT~a - Bcero 14731,4
 
13 TOM mmlCAe:
 

- Cubeb m ?aTeP~aAI 65,1
 
- roplo'-e-cma3D'-HNe MaTepmaAw 11850,4
 
- 3arpiaCTH m arpera~i 1761,0
 
- aBTOtwH]61 285,0
 
- naAouxeHHNO H 6EcTPaHHaw~mBaowwKecl
 

npe~t iem 16.9,9 

3- aei-exbje CPeACTBa u4 rnpo'ie +HHaHcOI~bje 

aTB4- Bcero 20221616 
B TOM -HDAe: 

- AerSHTOPctcaR 3aAOAxeHHocTb 180297,6 
- Ha pac4eTHOfl cqie~e 2350,5 
- 8 icacce 1,7I 
- ripo'iie AeHezi-Hwe cpeACTI3a 18466,8 
- AOArOCPO4H~e '+HHaHCO8W1 BAoxeHKS 1100,0 

4- O6"ei-m H-e3aBepueHHoro cTPOHTeAbOTha 2223,1 

H To0ro0 2 6 4 5 6 4 ,6 121 
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ANNEX #4 

Revaluation under Decree 261 

This annex displays a key to the revaluation stipulated bv Cabinet of Ministers Decree,
#26 1. Column A lists various categories of asset. similar to those seen in Annex ;,4,
above. Columns 1-7 list coefficients for items on the books earlier than 1/1/92, based 
on percentage of depreciation. Coiumn 8 lists the coetlicient for items put on the
books in 1992. and item ') lists coefficients for items put on the books in 1993. 



9 

9 ~flpnn~o)elime . 1 
KO3cM4IUI IEHTbI FIEPEOUEHKHI CTOIAIOCTII OCI IOBIIbIX POHLIOB 

B 1993 FOAY B 3ABHCI1hMOCTHL OT FIX HI3IIOCA 

HamMejioBHfe rpynnbi OCHOBIliX bOH.QOB 
ii WAp pA OCIOBHb!X FO)HgoB no KnuaccHop-
fqTOpy 'Eai-tlme jIOpMhi aMOpTm3aLuIDoIIHbjy 

OTu!CfleHI Ha nonHoe Bocc'ralioBneHxeOCHOBMblX OI,.OS lapoalioro Xo3.qACTBa 
OC o~ bI IJUo ap n o o olaJ BCCCP , yTBep>KZePIHbie nOCTaHOBneHHem 

CM CCCP OT -2 3 .10.1990r. No 1072A 

}OR 

CTPOKjlno c opme 

11 o40% 

Koo44jitielTm! nepeoueiit OCHOBHIX 4OHAOB, nOCTyrtHBUIfx 

nro -101.1902r. n HBJI e lalioca: 

oT 40% OT 50 %, Oo'60 -% or 70% OT 80% cB~iwego 50% no 60 no 70% o 80% Qo 90% 90% 

B 
1992 r. 

B 1 KB. 
1 9 9 3 r. 

A. IpomaBOACTBeH imLeOCIloBH Ie cpen
CT~a OCiOE,IIO .O lMna neSrOflIHOCTII1, 3aium (OT 10000 Zlo 10018) 
2. Coopy Ken1 (OT 20000 no 20382) 
3. FlopenaToq4Hbe 

ycTpo ic-Ta (OT30000 no 30124) 

4. %IaWHHbl H{ o6 opyaoBaHHe 

11a HMX: 
CinOBbie MawIiiu.i it o 6 opydoBalnie(OT 40000 no 40719) 

pa6oqne Malmum, Hi o6opyRoBame(oT 41000 no 46119) 
np,16opbi it na6opaTopHoe 

o6opyao-Batute (oT 47000 no 47066)
Bbl'W~C'qUlT e ;b lfa R Texim ica (OT1 
48000 no 48010) 

npoqAie Mawimh it o 6 opyaoBaime(or 49000 no 49.303) 

5. "rpaHcnopTHiieCpeRCTBa (OT50100 no 50709) 

6. 'iH.cTpy ,.NejiT,np S3BOnCTBeHHb I,2 
BeITaph II npyrie BIZnbI OCHOBHbIX 
CpellCT5 (OT 60000 nao 630005)(o 70000 ao 70012) 

7. CXOT P1a6o'nu (pno00) 

8* CtoT nPO y KmTi I[ 

020 
110 

120 

130 

140 

150 

160 

170 

180 

190 

200 

210 

220 

24,4 

24,4 

22,9 

22,9 

22,9 

22,9 

11,5 

22,9 

22,9 

22,9 

22,0 

22,0 

20,7 

20,7 

20,7 

20,7 

10,2 

20,7 

20,7 

20,7 

20,7 

20,7 

19,s 

19,s 

19,s 

19,5 

9,8 

19,5 

19,5 

19,5 

18,3 

18.3 

17,3 

17,3 

17,3 

17,3 

8,5 

17,3 

17,3 

17,3 

14,6 

14,6 

13,9 

13,9 

13,9 

13,9
3 98 

6,8 

13,9 

13,9 

13.9 

8,5 

8,s 

8,1 

8,1 

8,1 

8.1 
1,4i 

3,9 

8,1 

8,1 

8,1 

3,7 

3,7 

3,4 

3,4 

3,4 

3,4 

1,7 

3,4 

3,4 

3,4 

14,4 

14,4 

.11,2 

11,2 

11,2 

11,2
2 

5.6 

11,2 

11,2 

11,2 

2,4 

2,4 

2,4 

2,4 

2,4 

2,4 
4 

2,4 

2.4 

2.4 

2,4 

. 

,5 


