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Haknagna kopexmuja

BPEHOCTH CIOKEHOT
TEXHHYKOT CUCTEMA

Pezume

Y oeom pady je otiucan Gpobnem odpefusarba epedrociiu y TPeHYTKY UCHOPYKe 6EOMA CAONCEHOE
u ckyiio? ffexnunko? cuciiema Koju je dpedmein exciepilicke apbuiipance. [lpouena epednocliv
PAIMATPanoE titexnumk o2 cuciiema 3acH06aNA je Ha pe3yatliaiiuma Apeiixo0nux excilep@iuza ipu
yeMy cy Keaniiuguiosany Hedocauu HexnuuxoZ cuciiema. Baxcnocli ceaxo?Z fApuciyida
odpehueaiy gpednociiu fHexnuuKoZ cucilieMa y HpenyilIKy uciiopyke 3a0aiia je pesailiueHum
odnocom eaxcHociiiu. Pazeujen je nog moden Homohy ko2a ce odpehyje epeduocili fHexHuuxoZ
cucifiema y penyiacy uciiopye, yaumafjyhu y obzup ceaxu deghunucanu Gpuctityii u yeaxcasafyhu
wuxoey Mexcuny. Paseujenu moden uayciiposan je pumepom.

Kuyune penu: cnosceny exnunry cucilieM, kaiayuiiell, epedrocil, 6a¥CHOCH.

1. ¥sod

ITojam BpenHOCTH je BMLIE3HAYAH U 3aBHCHO
0l KOHTCKCTa MOXE 03HAYaBaTH BP0 PA3IHUMTE
KBAIUTETE M KBaHTHTeTe. OGMUHO BPEAHOCT HEKE
cTBapH BehMHY ByaW NPEBacXOAHQ ACOLMpPa Ha
HeHy kojy je Moryhe nocrulin Ha TpxuwTy
(TpHUIHa TleHa MIM 1leHa YHoBuewa). Iloa
‘BpeAHOLIRY C& MOXE NOAPA3YMEBATH ¥ BPETHOCT
o KOjoj je HeKa CTBap €BMASHTHPAHA K BOAM CE Y
MOCAOBHHUM KibMrama (OufIaHCY ¢Tama) mpeay-
3eha, BpeaHocT NoHOBHe Marpanrme UNU Habapke
Hexke ¢TBapH (penpoayKUHOHA BPENHOCT), Bpe-
IHOCT K0ja ce MOxXe NOCTHRK ¥ NOCTYIIKY pacnpo-
Naje W nukBuaaumje npeayseha (muxsuaanuoHa
BpelHOCT) Takolie cy HeKe BapujaHTe BPEAHOCTH.

Hopen noMeHyTMX BPEAHOCTH CPeICTBA (CTB-
apH, xapTHje O BPENHOCTH) UMajy K T3B. IpH-
HOCHY, OOHOCHO CYIUTHHCKY (€KOHOMCKY) BDEA-

")

HOCT {infrinsic value), K0ja MOXEe aIH HE MOpa uMa-
TH HeKy noceGHy MHTep(hepeHIM]Y Ca MOMEHYTUM
KaTeropujaMa BpeIHOCTH. 3a MIYCTPALN]y CYLITH-
Hcke (EKOHOMCKE) BPEIHOCTHM IocayxuheMo ce
JIOPMKOM TOTeHLHjATHOI HHBECTHTOPA, KOjU MpHU
OJLIYYHBAFhY O TIRACMAHY pA3MATPA PA3NHYUTE all-
TEPHATHBE Y PAaHTHpa HX, MO KPHTEDHjYMY DH-
3UK-TIDUHOC. Y TAaKBOM pasMHLIBAIGY TPCHYTHA
KHUIOBOACTBCHA BPEMIHOCT CTBAPH WK HOMHHAI-
Ha BPCAHOCT XapTHja O BPEAHOCTH MMa MATH WIH
HMKaKaB 3Ha4aj - Maxmha yiarada je OKPEeHyTa
OyayRHOCTH ¥ KOHUEHTpPHMCAHA HA MOTEHLMjaIHE
6ynyhie Tokose roToBHHe. IlpoLeibeHa BUCHHA,
BpeEMEHCKH pacriopen W ussecHocr tor OGymyher
TOKAa ApPHHOCA AETEPMMHHILY CYLITHHCKY (eXx0-
HOMCKY) BpPEOHOCT, KOja €€ HCKa3dyje BHCHHOM
HeHe KOjy ¢y MOTEHUMjaIHM Kynoy (yaarads)
cripeMHM a2 ruiate. Benmka opcrymama HaMely
TPXKHLLIHE UeHe ofpelhieHe CTBAPH, KAo MOjaBHOI

++) pochecopy Mamnuckor akynreray Kparyjesuy. Bpahe Jawnii 6
Mpodecop Excuomckor drakynrera y Kparyjesny, Type Flynapa 3
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