Summary: Transaction. and stockgesjults and the theory of replacement

The o%srbrlr Irttr %he results of an enterprise into trans-
actron C res rso the main ass tso the t eoryo replace-
ment v ue ere rzatr no thrs assr It P/ er often rves R
mr un erstand ere ores “ oa ur er exammation.
sumed rn the case of a transact ron Ich 1 onomrca
strfre ﬁ IaIwaxs have {0 be a osrtrve erence ween
roceF of.the transaction and th sacrrfces hat ﬁg | ere IS no
usa reIatren between possible osse an e indiyl ueh ransactrons
er:auseoI eﬁe osses may be on In t Recessr 3/ some Imes
exIsts ovae esaﬁrr Ices”lower than. their rsorrcl Pr helr {
Eacemn V uen fnIS case however it rsaques lon of a loss on the
i h hic feobjetsva eapa

IS princl Irst 0 een worke out rthe ca of con-
ruous rou r] econclusron IS drawn that In. hrs case tiegrfy

? ? men value does not treat the casejsﬂ a rrsrn ce eve
erentl rorln 0se of a aIIrkg grrce eYeI tat accor rrce rrses
¥\/‘ norma necess]arysP re dealt with In t esam r;/rr
acement va ue remal eI Wt %rare etrg

{e el b i B o asaraf o

H‘eﬂ‘ nreﬁa e s i e el r&‘erre”sew?HS T 0 e s

{0 t?re abﬁ %mde gned v|ue rﬁ?atrons ?t will eve tuaﬁg/ the exBec
tations w (i ecide whether this s a question of undercapacity or of
rev’ﬁ tra 1on 1o ]s

aura(lly1pro tsadIo s aIwasoc rrn the case of sPe ula-
tive st he Tes tso rss [at] nw have to be strict ﬁg
a ar t norma stoc re ults. enorma stockresults ar

tr uctuat ns 0 esoc ewen mhnrmum an maxrrfrrH]m
srze he dist nce entese two Is P] rmum 1Z6.0
%rc arng or ers atte S pa Pr %ctroa

rﬁzh ro uct ron rou ausesw rc can e orese (?Lt?

eriod of i ere IS oreasnhere fo.a o% erer

newrt er nce to the formi rrﬂotvaue Judgements from that taken In
cas co finuous pr uctio

rJ X int ecase 0 eenterprrse Wwith an rrre uIarsccessron of
roductioh pr rifesses e raw- and rary maerra swe urther
£cessaries enera X Sp akrn%1 de orrﬁere oment when
the orgle []s conceme e e] (t Xare H OWEVer .not
Rarto the economic stock of the enterprise concerned and are therefore
ot subject to Its valuation.

jtﬁ

mab biz. 352



