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UNDERSTANDING THE UZBEK
JOINT-STOCK COMPANY

DERIVATION OF THE USTAVNY FUND
(YCTABHHUH ®OH)

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 transferring ownership of state enterprises in Uzbekistan
has been the formation of joint-stccl. companies. To this point, ownership of JSCs has
usually been shared by the government and members of the enterprise’s 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 chares, 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 sociai 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 p1epared by a privatization
commission, which includes representatives from the enterprise management, State
Property Committee, and other relevant governmeni 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 is basically 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 by 19.4, and building/equipment were indexed anywhere from 11.5 to 20.8.
For some confusing reason, the depreciation 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
inconiplete construction. 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 valucs for every
object (c.g. $26 for a four-year-old 5.5 tonne truck. cven 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 beforc 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 identify each individual vehicle by garage number. state license plate
number, make. type, carrying capacity, vear, and tvpe of cargo.

The remaining columns show th- Jevelopment of the book value of each item.
beginning with the original boon  'ue in Soviet rubles in column 9. Columns 10-14
detail depreciation from the beginn. 7 of the item’s life until 1/1/91. Columns 15-19
detail depreciation from 1/1/91 vntil 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 emploved 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, and 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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= 0 KAXA3-SS!t ¢/c 10,0 7+81 cx.  20.0 50401 5.345 £61.5 26.47 100.00 50404 0.200 61.9 0.0 0.0 0.0 0.0 0.00 19.40 337.6 337.6 €.0100.00 0.0 10.0  32.80 100
T3 B338 d41-EA3-554M c/e 5.5 3.90 cx.  45.6 50401 0.3¢5  49.0 T.7 T 16.50 50404 9.200 136.4 12.4 27.3  30.2 53.4  6.00 19.40 354.6 44} 4:0.5 S0.20- 49.8 4¢9.8  ¢40.50
T3 B339 3r2-MM3-554N ¢/e 5.5 3.90 ems -45.6 50401 .35 58.8 9.3 20.40 5040¢ 0:200 120.2 10.9 24.9 29.8 S2.7  6.00 19.20 B83d.¢ 435.8 ¢36.3 50.40 - 49.6 49.6 438.80
2 1475 KAYA3-551 e/e  10.0 8.81 cxo  16.6 SC401 0.335 497.4 8.5 100:00 50404 0.000 75.2 0.0 0.0 0.0 9.0 0.00 19.20 322.0 322.0  0.6100.00 0.0 10.0  32.20 100
I3 B34S MN3-4503 ele 6.0 3.90 ca.  44.0 504G1 0. ,V‘ 56.9  8.¢  19.50 50404 0.000 136.7 12.0 27.3 30.7 S52.4 .10 19.40 B33.6  451.6 402.0 S2.90. 47.1 47.1  402.09
T 8814 va-MK3-555 (113 &5 12,10 . 3.6 S0¢0t 037&1474 5 135 100.00 50404 0.000 165.1 0.0 0.0 0.0 0.0 0.00 19.40  63.8 £3.2 0.0 100.00 0.0 10.0 7.00 100
IS A3Z3 KANA3-SSI ¢/c 10.0 4.85 cx. 3.6 5080: 0.3¢5 399.1 C2.3. 100.00 50¢04 0.200 105.5 0.0 0.0 0.0 veu o 0.00 19.60  69.3 ¢5.  6.2100.00 0.0 10.0 1.00 100
)3 9738 2#1-KN3-555 ¢/c 4.5 16.68 ca. 3.6 S0G01 0.32% 1822.5 0.7 100.00 50404 0.000 120.% 0.0 0.0 0.0 0.0 0.00 :9.¢0 47.8 €9.3 0.0 150.60 0.0 10.0 7.00 109
e 63 37X-EN3-555 ¢/e €.5 12.63 1. 3.6 5030 0.3¢5 1500.8 §7.7  100.00 50454 0.095 13i.2 0.0 0.0 0.0 0.0 0.00 13.30 ¢3.3 65 0.0 100.00 0.0 10.0 .00 109
13N hA3-4502¢ ¢/e 5.0 11.78 exe 4.0 50201 0.345 966.7 12.6  100.00 00.000 115.9 0.0 0.0 0.0 0.0 0.00 19.40 77-8 if.8 0.0 169.00 0.0 10.0 1.5 100
29192 XAMA3-S511 ¢/e  10.0 10.90 cx. £5.¢ 5040: 9.3¢5 0.0 €. 3.00 00.000 121.3 1i.1 24.3 18.8 12.5 3.90 19.40 38&.6  243.5 £35.1 2820 71.8 5.3 635.10
Y9562 KANA3-S511 e/e 10.0  9.91 ex.  43.0 50451 0.3¢5 0.0 0.9 0.00 00.000 &3.3 88 20.5 20.3 33.9 €10 39.40 83.2  2(5.2 623.0 Z4.60 75.4 75.4  629-00
- 4224 KAMA3-5511 ¢/c  10.0  3.30 cx.  d5.5 S0401 0.3¢5 SI5.5 It..  100.00 00.000 86.&4 0.0 0.0 0.0 0.6 0.00 19-40 88d.6  BiZ.b 0.0 109.00 0.0 10.0  33.50 100
3 6467 3n3-1%3-555 ¢/ 45 481 cx. 4.7 50401 0.3¢5 773.6 2.0 109.00 00.000 126.6 0.0 0.0 0.0 C.0 0.00 19.40 $1.2 91.2 0.9160.00 0.0 0.0 9.10 100
-5 9522 KA%A3-S511 ¢fe 10,0 11.88 ex.  1€.2 50401 0.3 f 423.9 217 109.00 00.060 96-7 0.0 0.0 0.0 0.0 -0.00 19.40 31&.3  3i4.3 0.0 100,60 0.0 13.0  31.40 100
-0 1052 KA¥A3-55i1 e/¢  10-0 3.8 ex.  16.7 50¢0: 0.37Y ¢69.8 24.3  100.00 06.200 50.83 0.0 0.0 0.0 0.0 0.00 17.40 3:¢.3  3i&.3 0.0 1 130.00 0.0 0.0  31.40 100
-t 1334 MA3-5549 c/e 8.0 &.82 «¢x. 1.4 50601 0.:9\ 461.3° i1.8' 100.00 50¢0¢ €.000 95.5 0.0 0.0 0.0 0.0 0.00 19.£0 163.6  1¢3.6 0.0100.00 0.0 10.0  14.40 100
-1 2173 MA3-3926 Sopte Bl 9.87 ecx. 3.5 50403 0.4 45, 2.3 65.30 S04:1 10.00 2.0 0.7 20.0 0.4 2.9 4.20 19.40 &].9 80.3 7.1 &3.50 10.5 10.5 .12 )70
=DO272 mA3-8926 §opt. 8.1 9.87 «en. 3.5 50403 0. 4;0 126.0 1.9 54,50 §04i1 10.00  2.0. 0.7 26.0 0.4 2.9 4&.20 15.20 &7.9 4GS TR0 21.3 2.3 14.S 30
<L ATL MA3-8926 fopr. 8.1 12.88 <. 3.250403 0,450 115.5 1.7 52.00 50411 16.00 2.0 0.6 20.0 0.4 2.6 4.20 19.40 62.1 1.3 148 7620 23.8 23.3 14.80 370
SR 1418 MAa-8926 6opt. 8.1 1.87 1. 3.2 50403 0. 4.,0 129.1 1.9 $8.10 50411 10.C0 2.0 0.6 20.0 0.4 2.6 £.20 19.40 62.1 Stel 11,0 62.30 17.7 17.7  11.00 370
"_3‘* 9378 MA3-5245 fopr. "13.5  8.70 cx. 1.9 50403 0.45) 606.2 $:¢  100.00 50431 10.00  Z.0 0.4 20,0 0.0 0.0 0.00 19.40 36.9 36.9 0.0 100.00 0.0 10.0 3.0 1%
51008 MA3-9397 NETAZIO0BDY gomt. 20,0  7.86 «¢x. 6.7 50403 £.250 134.5 4.1 60,50 50413 10.00 2.0 1.3 20.0 0.4 5.5 420 19.40 130.0  110.i 19.9 34.70 15.3 15.3  13.90 . 0
L1009 MAS-9337 METAZICBO3 tente 20.0 7.86 cx. 6.7 50303 0.430 140.0 4.2 §3.00 50411 10.00 2.0 1.3 20,0 0.4 5.5 4.20 19.40 130.0  113.4 16.6 87.20 12.8 12.8  16.60 10
a 857 ®A3-93971 MET tont. 20.0 2.8 ). 5.7 50403 0.450 114.3 2.9 51.70 50431 10.00 2.0 1.1 20.0 0.4 .6 4.20 19.40 110.6 3.9 267 75.90 24,1 284 26.70 )10
P 1574 MA3-9397 METALEGH03 rost. 20.0  3.87 cx. 6.8 50403 0.450 120.3 4.0  58.60 50411 10.00 2.0 1.4 20.0 0.4 5.5 .20 19-40 131.9  114.8 17.1 87.00 13.0 3.0 17.10 30
- 3635 MA3-93801 Sopt. 13.5 12.83 «x. 6.4 50403 0.430 27.6 0.5 12,40 5041 10,00 2.0 1.3 20,0 0.4 5.2 4.20 19.40 124.5 45.6 13.9 36.60 63.4 63.4  78.90
- S610 NA3-93971 fopt. 20.0 10.70 cx. 6.7 50403 0.450 5.5 0.2 2.50 504i1 10.00 2.0 1.3 20.0 0.4 5.5 4.20 19.40 130.0 3¢.7 §5.3 .70 733 13.3 95.30
: 5311 MAY-9377 METALI0803 womr. 20.0  9.91 3% 6.7 50403 0.450 3.9 0.1 1.80 50411 10.00 2.0 1.3 20,0 0.4 5.5 4.20 19.60 130.0 3-8 96.2 26.00 74.0 74.0  96.20
.o 6975 MA3-S205A METATI0BO3 rerr. 20.0  6.80 3 0 5.4 50403 0.450 373.2 A-4100.00 50411 10.00 2.0 1.1 20.0 0.0 0.0 0.00 19.£0 104.3 10¢.8 0.0 100.00 9.0 10.0  10.5¢ 100
it 6377 MA3-5205A Gopt. 20.0 6.80 ¢y 5.4 50403 0.450 425.0 S.4  100.€0 5C11 10.00 2.0 1.1 20.0 0.0 0.0 0.00 15.40 104.3 1048 0.0 100.00 0.0 10.0 10.50 100
iy 932 MA3-5205A METATI0B03 ront. 20.0 5.81 3 0 5.8 50403 0.450 393.9 5.8  100.00 504:1 10.00 2.0 1.2 20.0 0.0 0.0 0.00 19.40 112.5  112.5 0.0 100.00 0.0 10.0 11.30 100
f: 432 0283-9370 §opt. 14.2  7.82 «cx. 5.0 50403 0.450 145.0 3.3 65.30 50411 10.00 2.0 1.0 20.0 0.4 4.1 4.20 19.40 97.0 8.8 10.2 £9.50 10.5 10.5  10.20 30
.2 8706 MA3-93971 MET rent. 20.0  2.83 ¢x. 5.7 50401 0.450 183.3 4.7  82.50 50411 10.00 2.0 0.7 11.5 0.0 0.0 0.00 19.40 110.6  110.6 0.0 100-00 0.0 10.0 11.10 100
1 8703 MAY-93971 MET “roere 20.0 2.83 cx. 5.7 50403 0.450 172.5 4.4 77.20 S0411 10.00 2.0 1.1 20.0 0.4 4.6 4.20 19.40 110.6  110-6 0.0 500.00 0.0 10.0  11.10 100
ol 734 MA3-93971 MET ront. 20.0  2.83 ¢ 5.7 50603 0.450 198.3 5.1  89.50 50411 10.00 2.0 0.6 10.5 0.0 0.0 0.00 19.40 110.6  110.6 0.0 100.00 0.0 10.0  11.10 100
o O15& NA3-5205A METALI0BO3 romr. 20.0 3.90 3 0 6.4 55403 0. 450 431.7 6.4 100.00 SC411 10.00 2.0 1.3 20.0 0.0 0.0 9.00 19.c0 1%4.2 124.2 0.6 190.00 0.6 19.0 12.40 100
I 9763 mA3-93301 METAXIOBOS cest. 20.5  3.86 38 3.3 50403 0.450 201.6 3.0 90.70 504i1 10.00 2.0 0.3 9.3 0.0 0.0 0.20 19.43  6d.0 €40 0.0 120.03 0.0 10.0 6.40 100
o 973 A3-93801 METARNOBO3 ror. 20.5 .90 X, 6.8 5207 0,430 230.0 4.4 100.00 01 10.00 2.0 0.0 0.0 0.0 0.0 0.0 15.40  65.q 854 0.0 :00.6u 0.9 10.0 2.50 100
3115 TAC-39 METARNOBIZ renr. 14.2 3.36 cxe 940 29803 0-¢32 151.2 4.3 86.00 S34i1 10.00 20 0.7 1&0 0.0 0.0 0-00 19.¢0 §7.0 97.0 0.0 12500 0.0 10.0 3.70 160
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ANNEX #2
State Property Committee Privatization Order

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

Item No. 4 on the document shows the derivation of the Ustavny Fund. Estimated
value of property (50451 .2) plus the value of the Fund for Social and Production
Development (11628.2) minus objects of social infrastructure (960.3).

Item No. 5 shows the division of ownership of the JSC between the government (5 1%)
and the workers’ collective (49%).
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CTBAGHMM M NPMCATHSGWNH "y DAKOHIAATEAbHHMN AOKYMEHTAanu 0 064acTu 2
PAITOCYAAPCTDAERMA M NPUIATHIAWUNMM,y NOCTa&HOBABHUEHN KagunHerTa MuHuCTPOB
N 21 oT 12 supaps 1993 r."3onpoos OFTAKMIAUUN 4 AEKTEABHOCTHK YatGexk-
ckon I'ocyaapcToeKHO- aKuUMOHEePHON KOPNOpPAauun GBTOROBMALHOTO TPAHCNOPTA.
X  PEWEHUEN 3KCNRPTHOI KOGHMCCKM NG NPEOEPASOBAHMK ABTOTPAHCMBPTHOrO
npeanpuatTus N 127 (AT - 127) p Troc3iA3P,CTBEHHO-aAKUHMOHEPHOE agTonpea-
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TPUYUZASHEAK:

1. UTLEPAKTL B USAOH 1Al HPCOBPATOI&RHA qu N 127 B rocyaspc
BEHHO-AKUHONEePHoe asTunpaanpssaTe N 127 GaKpNTOrO TUME KOPNORals
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2. Y4ypeauTb Ha Ease ATN N 127 roOcYAapPCTDEHHO - AKUKMOHEPHOEe
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©0451.2 THC.pybB. '
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THD «RYC. R
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R00074€4: 00, GP0 172EBZLIC ¢ LuspILMONHON OTAeABHUM Tauwropynpasag-

A d o
Aust UeRTEaaLnGes Cosnca oLy T ae it YiZ2KucTaR
- 3% u cynne 1497.4 Tuc.guE. ?a:xanuugqengo Pecqgggyyuwgggggycfan,
Haunouan.maic Eikie PO wa pacuviiis Lwor NEOIOOTOT, wox 17268211€,
Hop-.cuer 2001653714 ¢ rPacyeTHOM uenTpe [ocEaHka ) '
T OCTABWYRNCA YaCTL LHICYIEUX (43TRAen B _pagnepe 22461.5 THo.py6. na
ChRuManLiil cyor YaroceoHnaa © TedeHue Tpex aer €XEKBAPTAALHO PabHMRK
.A0AR/MI . ,
T rocnowauny 1y n cynme 299.5 THC.py6. CBEPX BHKYMHOA OTOMMOCTH B
goareeTeTavouLl « Zzer. . |
B Pazseants UYctTaniofl :ona T CLYAAPCTDCNHO-AKUMOHEPHOrG AT 127
HA OCHKHOS @ HHlE A UPALMACT MU SOLALD CKUEK B YCTSHOS AQHECH nopagka -
i 9. Mo ¢axTy nueceuun'nepBQHaHaAbuoro B3HOCA BWAATL TOGCY[APRCT-:
BeHIlo~axuuonepnony AT 127 I'UOCYLLPCTBRHENIL DPARP YACCTOBepsunK
APaBO coEcrueduocTH na nopegannoce Gy UMYWeSTSEO B Paarepe yYcrapuoro
YOHLG - o . .
. 10. YcTanoouThy 4yTO YUACTHUKANY TOCYAARPCTBEHHO - &KUMOHEepiioro
AT 127 aAds:muw ChiT #He Henee 2/3 CnuCONHOR YMCJAEHHOCTH pPaGoTHuKo
DPRANPMATUA C Jcsen 54acTHUAa OJHOr0 AKUMDHEPAa B YCTADHOM KAaNUT: Am e
€osee 3 5 reselne 3-x a0, R
‘ 1i. Zo perucreauun Ucrara FOC4AAFCTREHHO~aKunocHepyiora AT 127
B XOKUMLATE Noanuucdic 4-a CTUrEOnkRA ~01'000R-COTAcucitte U bEacneuuTs,
nepecyesr UCTaBHOrG §0iuda COr.icCHO nocTaHoBaAeHUA KaBuheta MunucTposn
or 01.06.92r. U4 261y us katTosora 51y akuui nepedats n’ Yaroceong,
49Y acwst pacnpeogeants CPLAM HaeKOD' TPpYJoBOTO kannexTuna. BHIYAK
| aKUMRA NPOMABOLITL Ha hounn YcTaBHuz P0uA.
12, UCTAHOUMTL yHTO NO4sSMAHOX LOCTAaBy RABAAHWKMICH HeAcaUnOR H30Thie
Ycrapnoro ¢onga FOCYASKFLTEE 1O~ AnGHOHE PHAT O ATII 127, npoaaxe Herocy-

AAPCTORHHNI WPUANYECKMM X GHoMY S CIoH ANUSH HE MOAZNEKUT.

13. o QeANGla w Dewlia nr;u€5audnauua nepesate o Yarcocecuag,
ATNI-127 u Kopaospaunk “"YoacwtorpaHe” .

14. B 7revenan CAHUI'D Melala NGSAE YDAATH nqpsoro BUKYIHGTO
B3HOCA M NPOBeAEHUS YYPEAMTEALHON KOHPEPEHUMM GAPETrUCTPUMPOBATL TOCY-
A3PCTBEHHO-akuKoHepitoe AT 127 o YCTAUIGEACHHONR O0OPSIJKE . , _

15. Koutpoan sa ucnoancuuen HACTOAWEro npuxaga BO3A0KHTE Ha.aaua
OTARAOH NEUBATHIAUWMK U YOPAUICHIIE TOCKMYWESTEIN B CTPOUTEABHOR KOMNABRK-

C‘E[ TPAEHCNOPTE U Ccnwsu ran-. Marnmefuara Al

Nreacesatea, MocrkonunyuocToa: u.P.ragyros
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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:

l. 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

10



CROAHNWU AKT
OUEHKM CTOUMOCTU WMUWECTEA TOCNE WHAEKCAUMU

MOCTAHOBAGHUN KAFUHETa MUMHHUCTPOB N

ABTonpeanpuaTua -127 no cocToauuw Ha 1.06.9

COCTAaBAEH KOMUCCUEeW B cocTaBe:
HouwnMHoBa M.T.- zamM.z3aB.orTgeaor NTOCKOMMMYUWECTBA,
Maram '-C.- sam-Hau.l3Y wkopriopauun "'YosanpTOoTpaHC

Ucanyxanegos A.E. - aupekTop ATN -1Z7.
HaaemuHa D.A-.-3aH-HAY-YNPaABASHUA PMHAHCHUPODBAHUSA
BauupxaHova A.H--Had-0Taeaa YsroceoHa
Wranbko N-M. - rasapHeid 3IKOHOMWUCT KOHUEPHA
Taaunob A.ll. -
Hoawxaepa I'-T.- cneuMaaucT EUpxu TpPpIAa
YcuHEaes Y.T.- Hay.uHcnexkuuu [occTpaxa
Hemavaor W.A.-cT-MHCneKTop oTtAeaa ueH C-Pax.

OCcHOBHEES cpedcTBaA - BCEero

/1074830.3 - £408&.&/

B TOM 4Hucae-:

- 24aHuNA

- COOpYHeHUus

- OepeaaToO4YHR2 YoTpoucTBa

- HAWWHE U OEOPYAOBAHUE

- TPAHCHOPTHHE CpejgcTda

-~ MHCTPYMEHTH ¥ NPOU3BOACTBEHHHNA
MHBE2HTAaPbL

OBopoTHme cpeacTBaA -

B TOM Hucae-s

- CHPbL2 KM MaTepnaab

-~ ropw4Ye-CMA3Z0OYHHNE HMATEPHNaaR

- J3AnM4YacTHU WU arperarThH

~ ABTOWWHE

- MAAOUEPHHNE M ENCTPOMIHAWMEANWMECS
nPesMeTh

BCcero

lleHexune cpeaACTRPA M NpPOYMEe $PHMHAHCOBHE
AKTUBN - BCero

B TOM 4Yucae-

- AeBHnuTOpCKAaa 3aA0AKEeHHOCTbL

-~ HA pacyYeTHOM cueTe

- B Kacce

~ NpPpo4Yue JAeHexHbhe cpejacTna

- AOATOCPOYHHE $PMHAHCOBHE BAOXEHHUSA

u no

293 or 18 woHAa 1972

-
i

roada

roaa

"TawroprpryaTpaHc''
Haw- OTAeaa npuBaTusauimn xoxkumuara C-Pax.p-Ha

OueHoydHaqa
CTOMMOCTL

IR Ea e
_u_;i_»,._\

e S -
2220d,7

4]

&4

&)

»

14731,

££5,1
11850,4
1761,0
Z285,0

1£9,9

202216,6

180297,6
2350,5
1,7
184€6,8
1100,0

BEST AVAILABLE DOCUMENT
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ANNEX #4
Revaluation under Decree 261

This annex displays a key 1o the revaluation stipulated by Cabinet of Ministers Decrec
#261. 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 171/92, based
on percentage ot depreciation. Coiumn 8 lists the coeflicient for items put on the
books in 1992, and item % lists coefYicients for items put on the books in 1993,



KO3¢dHUHEHTHI [NEPECLUEHKH CTOHMOCTH OCHOBHUEI

B 1993 rony B 3ABUCHMOCTIH OT MX H3HOCA

X ¢OHOOB

Npunoxenne Ne 1

Hanmenomaune FPYynnbl ocHOBHBIX POHAOB
W Wi#dpbl OCHOBHBIX poHAOB no Knaccudu-—

Koadduimenrr lIepeoLeHKlt OCHOBHBIX (oHaOB, NOCTYNHBUM X

. Kon Ao 1.01.1992r, npu Bemiume H3koca;
kaTopy "Emunbie nopme aMOPTH38 HOHHbBIN] ——
OTHHCACHMA Ha TNONHOE BOCCTAHOB/IGHHe B B 1 kn,
OCHGBHBIX (OHI0B HAPOAHOIO Xo3sficTRa mo gopne oo or 40% | or 50% | or 60% | or 70% | or 80% | chume 1892r, 1993r,
CCCP*, yrBepxaenusre MOCTAHOB/ICHHEM 11 40% no 50% | no 60% no 70%| no 80%| no 90% 90%
CM CCCP or <£3.10,1990r, N 1072
A B 1 2 3 4 5 6 7 8 9
A. Mpouaponcreennnie OCHOBHEI® Cpeg-—
CTBA OCHOBHOI'G BUAA AEATCNLHOCTH 020
1, 3uamna (or 10000 no 10018) 110 24,4 22,0 20,7 18,3 14,6 8,5 3,7 14,4 2,4
2. Coopyxenns (or 20000 oo 20382) 120 24,4 22,0 20,7 18,3 14,6 8,5 3,7 14,4 2,4
3. MNepenaTtounsie ycrpo#ictea (ot
30000 no 30124) 130 22,9 20,7 19,5 17,3 13,9 8,1 3,4 11,2 2,4
4. Mawunuu u obopynoeanue 140
H3 Hux:
CiifloBble Mammue: M o6opyaoBanie
(oT 40000 nc 40719) 150 22,9 20,7 19,5 17,3 13,9 8,1 3,4 11,2 2,4
pabowite MamwnHbl i obopynopaune :
(o1 41000 no 46119) ’ 180 22,9 20,7 19,5 17,3 13,9 8,1 3,4 11,2 2,4
npiGopbl K nadopaTopHoe odopyno-
Baite (ot 47000 0 47066) 170 22,9 20,7 19,5 17,3 13,9 8,1 3,4 11,2 2,4 .
BbMHCATenbluan Texmnka (or ) .
48000 no 48010) 180 11,5 10,2 9,8 8,5 6,8 3,9 1,7 5,6 2,49
powe MawnHe! 1 o6opynopanne
(ot 49000 o 48303) 190 22,9 20,7 19,5 17,3 13,9 8,1 3,4 11,2 2,4
S. Tpancnoprhute cpeactpa (or
50100 no 50709) 200 22,9 20,7 19,5 17,3 13,9 8,1 3,4 11,2 2,49
6, H:5c‘rpymeu‘r,npouaaoacrae}mbm *
BGHTapbL il apyrie BHgpl OCHOBHBIX,
cpeacts (or 60000 po GOO0O05) ‘
(o1 70000 po 70012) 210 22,9 20,7 - 19,5 17,3 13,9 8,1 3,4 11,2 2,49
7, Txot pabount ({20000) 220

8. Ckor NpOOY KTHBHEI I
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