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5.4.2 Az at 3l1st December. 19%98% the net book value of bulldings,
together with bulldings under construction, included above under
tangible fixed assots was £l m 10,433, Ho amount 1s Included in
ragpact of lond on which the bulldings are situated, which irm
pregsently state-ownod. We are informed by the manngement of
Elwre that they estimote that the market wvoalue of the land
nvallable for Elwro's use at 3lst Decembor,l1%8% was Z1 19

billion. We understond from Elwro's management that the
poggibility may arise within the foresconble future for Elwro to
purchaze the lond at a discount te market value. The land

presently occupled by Elwro amounts to 381 hectares and ls held
on 99 year leases at & total annual rental of Z1 1 billion.

5.4,3 All tangible fixed assets in the histeric cost nccounts waere
rovialued durdng 1988 to the level of prices prevalllng at 3lst
DPecembor, 1986, uging indlees lald down by the Hinistry of
Finance. Elwre's management has ldentified to uz an inflatlon
index which 1t considers to be n roprosontative measure of the
inflation which Elwreo has experlenced durlng the perlod under
revicew., Uszing this index. we gstimate that the hisztorle cost
nat assets as at 3lst Decembor, 1968% should be Increased by 21 m
360,496 to restato not assets on & current cost basls az at that
date, nz follows:

Z1 m Zl m
Historic cost net aszets
ns nbove ; 37,730
Current cost adjustments
in respect of:
Tanglble fixed nssots 239,616
Stocks 120,880
360,496
H1B, 226

Traonaloted at ZF1 6,470 = U5 & 1 (the aexchango rate as at 3lst
December, 1%89) Z1 m 418,226 equals US § m 64.6.
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5.4.4 Elwro's net assetsz on a historle cost baslis. together with our
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pstimate of net aszets restated on a current cost basls, are
summarlizead below:

3lst December.

1986 1987 1988 lamq
Hiztorle cost
HMet assats Ll m 6,084 B.BS5G 15,369 S T30
44000 32,608 26,065 30,581 8,923
Esztimated current cost
Het azsats Zl m 9,059 15,667 25 .5086 GlE.: 246
1000 45,838 49,649 50,913 G, 641
Exchange rate 197 .62 313.54 502.55 G,470.00

We understand that the Polish government ls presently finallising
proposals which will require enterprises to revalue thelr fixed
agssets during April., 1990 to the level of prices as at 1st
January, 1990. Indices will be lald down by the Minlstry of
Finance to caleculate the amount of the revaluation. Using
indices recently published in draft by the Ministry. Elwro has
calculated a revaluation surplus a=s at lst January. 1990 of Zl m
89,821. This compares with our calculation of the current cost
adjustment in respect of fixed aszets of Z1 m 239.616 shown in
paragraph 5.4.3: this calculation was made using an index to
measure inflation which Elwro conzidered representative of 1is
own experience of inflatlon. It is understood that the draft
indices published by the Ministry are subject to change. pending
relisble statistics on Iinflatlon as experlienced by Industrial
enterprises.
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Ha | dzieri 31 grudnia 198%r kalegowana wartoddé Dudynkow,
razem z budynkami w budowie, wlaczona powyie] do
materialnych drcdkéw trwalych wynosita 10.433 mln zi.

| Warteofcl detyczace naleftacych de pafistwa gruntdéw pod

budynlkcami , ni& zostaly wigczone. Elerownlctwn Elwro
poinformowalo 'nas, Ze wartofé rynkowa tych gruntdw na
dzieri 31! grudnia 1989r wynesila 19 mld =1,

Od kieruwniéqwa Elwro dowledziellAmy Ble, 8 w
przewidywane Ehrz?szlﬂﬁci Elwre bedzie mle¢ moZliwodd
wykupu tych gruntéw po obniZonej cenlie rynkowe ., Grunty
cbecnie zajmowane Pprzez Elwre maja 381 hektardw 1 sa
dziertawilione na okreas 9% lat przy ogoélne] cenie
drlieriawy l_mld z} roecznie.

Wazyatkie %aterialne Arodki trwale w rachunkach RKoszidw
hlatury%znych 'w  ciagu roku 1988 byly przewartofclowane
do pozlomu icen = dnia 31 grudnia 1986r przy u*ycliu
wskainih?w uastalenych przez HMinlsterstwo Filinansdw.
Kierownictwo Elwro prredatawilo nam wekatnik inflacji,
Ktéry wuwaza onec | za reprezentatywny mlernik inflac]l
dodawiadeczane j przec Elwroe w anallzowanym okreasie,
W?RUrz?ﬁtujﬂq ten wakafnik ckreflamy, Ze wartodd¢ Srodikdw

netto w, warunkach koseztdw hiastorycznych na dzrlern 31

grudnia 1989r powlnna byé zwiekszona o JE0.496 mln =l w
celu odtworzenia 4drodiéw netto na podotawle kKoaztow

biﬁza:"cr jak w tamiym okresie, w spoadh nastepujacy:
| ' : mln =i mln =zl
|
Koaszt iﬁtor;rzny ﬂrndhéw
natto jak wy T
i
mia w koeesztach bleiacvcn
-udn enleniu do:
Hﬂturialnyrn ﬁrudkﬁw
trwal?cn 239.616
Bﬁpaﬂﬁw 20,880
g i B
T g 360.496
: : 418 . 286

I- ' . ;
Przy "wymianie 6.470 =1 = 1 U3S: (kurs wymlany na 31

grudnia 1989r) suma 418.2286 mln z! réwna jest 64,6
ugs, ! :

]
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4.4 Bredki nette Elwre na podatawle Kopztdw hintorycznyeh,
lqcznlﬂ T NAsTym oszacowanlem fSroditdw notto odtworzonych

na podostawio hunztﬁw blietacych, ma podsumowane ponlte j;
i
LB ;

v 2 ’ 31 grudnla
I

| a6 | 287 I 2aA 1509
: |
Srodki netto ! |
wg Kosztdw i)
historyeznych © min oz, G.444 0, a%6 15,369 51,730
r tya. USs: 32,600 BB.0GS 30,501 CTE
| | e mm—— = Lo e
'l L]
Uszacowane édrodki il
notto wg koaztéw il :
bletagych nin =1t #.059 13,666 Fﬁ ﬂﬂb 4100, “‘b
|
tyn.uas 40,038 4%, B4 50.91 3 LERER
Kurs wymiany y | ;
(na konlee roku) . WoeT,ee 318,64 nOe, 8 6.470,00
: [ aare— = — . — b e w———
i
4.9 Dowledzlelidmy alg, %e polakl Rzad oticzy Bhecnle
' IFreygotowanlae daltumont dw, tLdéro bada wymagaly X3 |

p%zeduiebinratw rrzewartodciowanla ich Arodicdw Lowal yoh
W clagu:hwietnla I ?90r do poziomu cen = | lutego 1990r,
Hinlntnrut?ﬁ Finanadéw oglosl wakafnikl de oblleczanla
kwoty przewvartodciowania, Wykorzyatu]lac wakainiki
opublikowane ostatnie przez Minleterntwe w projekele,
Elwie obliczyle résnice wynikajacq 2 przewartosclowanin
na dzilenh | Jutego 1990r w wysokedcl BO. a5 mln =1. Jent
- to p&rﬁwnywalne £ mnaazym wyllczenlem =zmiany kosztdéw

bledacych w odnlenleniu do Arodkéw trwalycelh w wypolkofel

€39.616 mln =z!.,, co zosatalo Przedatawlone w paragrafle
4,3 prey CEym cbhliczenie bylo dolkonane PrEy
'wrknrzrutaniu- wakaknlikka dao ckresdlenia inflaeji, Ktdry
| Elwro uznato Ta reprezentatywny dla wlannege
dofwladerenia n inflacjgq. Dowledzlielldmy aig, 2o
Zaproponowane przez Minlatersiwe wakazniki moaga aleg
zmienlé¢ po uzvnhanlu wiarygodne] statyotykl dotyczace |

inflacji Jakiﬁj dofiwladczyly przedoleblorstwa
przempn#uWE.



