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Retiring an Erroneously Entered or Duplicate Asset 1.0

Supplemental Job Aid 

Date: 07/09/2014 

Target Audience: Department Asset Manager, Department Asset Processor 

Purpose: This Supplemental Job Aid provides the Department Asset Manager instructions on how to retire / dispose of an erroneous or duplicate asset that has been entered into Asset Management (AM). 
Note: An erroneous entry and retirement of the asset without a cost adjustment may overstate the accrual ledger and calculate gains / losses on a non-existent asset if the following steps are not performed.

Retiring an Erroneously Entered or Duplicate Asset:
Part 1: Performing the Cost Adjustment Prior to Retirement of Erroneous / Duplicate Asset
In this example, a capitalized asset has been inadvertently entered as a duplicate into AM with a cost of $80,000.00. The Department Asset Manager has been notified that the asset will require retirement due to the duplication.  
To ensure the accrual ledger is not overstated and gains and losses will not be calculated on a non-existing asset, a negative Cost Adjustment will be performed prior to the retirement. The Cost Adjustment will be “back-dated” to the Transaction Date that was used on the original asset ADD transaction. This will ensure that any depreciation that has taken place will be correctly reversed.  
The asset must be updated with notes put into the comments section of Basic Add explaining why the asset is being retired. Any related documentation on this should be attached. Finally, the asset is retired using the appropriate Disposal Code.



Step 1: Find the transaction date of the ADD for the asset:
· Navigate to Main Menu > Asset Management > Asset Transactions > History > Review Cost
[image: ]


Step 2: On the “Find an Existing Value” search page, enter the Business Unit, if not already populated. In the Asset Identification field, enter the appropriate and Asset ID number. Click the Search button.
[image: ]


Step 3: Click the Detail hyperlink for the ADD transaction and take note of the “Trans Date”:
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Step 4: Navigate to the “Asset Cost Adjust/Transfers” page:
· Navigate to Main Menu > Asset Management > Asset Transactions > Financial Transactions > Cost Adjust/Transfer Asset
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Step 5: Enter the “Business Unit”, if not already populated, and “Asset ID” on the Find an Existing Value search page, then click the Search button.
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Step 6: In the Main Transaction tab, change the “Transaction Date” to the date the asset was added to AM (noted in Step 3). NOTE: “Accounting Date” must remain as the current date:
· In the “Include Convention” field, use the drop-down arrow to select Include Convention
· Use the Action drop-down arrow to select Adjustment
· Click the GO! button
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Step 7: In the Cost Information tab, enter the total negative dollar amount and then click the Apply button. 
· NOTE: The Cost field should change to 0.00
· Click the Save button.
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Part 2: Enter the Reason for the Retirement in the Basic Add 
Step 8: Navigate to the General Information page: 
· Main Menu > Asset Management > Asset Transactions > Owned Assets > Basic Add
· In the Find an Existing Value tab, enter the “Business Unit”, if not populated. Enter the “Asset ID” and click the Search button. NOTE: The General Information tab displays.
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Step 9: On the “General Information” tab, click the Attachments link to attach documentation for the disposal, if applicable:
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Step 10: Click the Location/Comments/Attributes tab:
· Then click the expand arrow next to “Comments”
· Enter the reason for the asset disposal
· Click the Save button at the bottom of the page
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Part 3: Dispose of the Asset after Cost Update
Step 11: Navigate to the Retire Assets page: Main Menu > Asset Management > Asset Transactions > Asset Disposal > Retire Reinstate:
· Enter the “Business Unit”, if not populated, and “Asset ID” on the Find an Existing Value search page
· Click the Search button. NOTE: The Retire Assets tab displays
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Step 12: On the Retire Assets tab, select Expensed from the “Retire As” drop-down menu:
· Click the Go button and then click the Save button. NOTE: The asset status changes from “In Service” to “Disposed”, as shown in the screen shot on the following page.
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