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The objective of accounting and the meaning of mark-to-market 

valuation 

Now, let us consider about relationship between the concept of realized 

income and valuation gains or losses on financial assets. Before going on 

to the discussion of this issue, it would be helpful to compare the realized 

income and economic income and reconfirm the relationship between 

them. As already discussed in detail, with regard to financial assets in the 

proper sense of the word, the results of investments would be measured at 

the same amount under both of the two income concepts. In cases of 

financial assets that are mere investments of surplus money and can 

always be freely sold by the piece, their values are equal to the market 

prices no matter who holds them and a change in their market prices is in 

substance same as realization of cash flow. On the contrary, in cases of 

physical assets used in business, whereas changes in the market value and 

the value of goodwill affect the economic income, they will not affect the 

realized income until they are realized as cash flows. In this process, 

goodwill is generated as an expectation of future results of business 

investments and while it disappears as time passes all or part of it is 

transformed into the value of tangible assets. This process is irrelevant to 

realized income, although important to the economic income. Result of 

investment is realized when it has been released from the business risk, 

and measurement of realized income does not recognize all value changes 

of assets, but recognizes a portion that is realized as value of financial 

assets. Of course, when summing up the entire period of a real 

investment, there would be no difference between the economic income 

and the realized income. Unless we regard the goodwill generated by an 

investment as an element of the capital to be maintained, the amount of 

income is anyway determined ultimately by the total cash flows of the 

investment and its results. Therefore, the difference between these two 
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concepts is no more than difference in the period to which income is 

attributed. Both concepts result in inter-period allocation of net cash 

flows ٧). Then, which will better serve the objectives of accounting 

information, the allocation of cash flows based on the concept of 

economic income, or the allocation of cash flows in a systematic manner 

(independent of the changes in the value of assets) based on the concept 

of realization? It is a traditional view that financial statements should 

provide information that is useful for investors to assess the corporate 

value through their own forecasts of future results ٨). When considered 

based on such usefulness to investors’ expectation formation process, the 

major issue is the meaning each of income information has. Let us first 

consider about the result of a business investment. As mentioned many 

times, this forecast varies with the enterprise that makes the investment. 

Investors by themselves forecast the result and thereby assess the value of 

assets invested in the business. The value of physical assets, which 

determines the economic income, is a result of such assessment by the 

investors and it is not an ex ante information useful to investors’ 

assessment. Although income measured only by changes in market price 

ignoring the value of goodwill is also a kind of economic income, such 

information is not useful for investors in forecasts of future cash flows or 

assessment of the goodwill inherent in the enterprise. As long as cash 

flows generated from business investments depend on intangible 

management resources inherent in each enterprise, to be useful to forecast 

future results, income information should capture the actual cash flow 

realized by the enterprise, after all. By comparing the result with the ex 

ante expectation, investors can revise their expectation and assessment of 

the value of the investment. Such a meaning, known as feedback value ٩), 

has been attached to the realized income.On the other hand, in cases of 

financial assets, at least for those which can be sold freely by the pieces, 
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there will be no difference in the valuation of assets, whichever concept 

of income is applied.Since there is no goodwill value in financial assets, 

their valuation is completed by identification of their market prices. For 

such assets, current market value would be the most useful 

information.However, it is not clear to what extent the income measured 

on the basis of the changes in market prices is useful to forecasts. The 

fact that financial assets have no goodwill value is rather consistent with 

the view that the future results of investments in such assets will have 

nothing to do with the past results and such income information is not 

useful to the formation of expectations ١٠). Considering in this way, 

whichever the income concept is chosen, information of income from 

financial investments might not have any more meaning to investors’ 

expectation formation than the market value information of stock 

variables ١١). However, at least, it would be information that is 

compatible with the forecasts of future cash flows, in that cash flows 

arising in the period are compared with the expectation at the beginning 

of the period. Except for the special case where changes in market prices 

do not mean the realization of cash flows, valuation gains or losses on 

financial assets may not be irrelevant information to the assessment of 

corporate value based on the forecasts of future results. In this respect, 

there is a basic difference from the cases of physical assets.  
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  هدف حسابداري و مفهوم ارزيابي بازار به بازار

حالا به رابطه بين مفهوم سود تحقق يافته با سود و زيان ارزيـابي در داراييهـاي مـالي توجـه     

مي كنيم.قبل از ادامه بحث بهتر است سود تحقق يافتـه و سـود اقتصـادي را بـا هـم مقايسـه       

دهـيم .بـا توجـه بـه معنـي درسـت        كنيم و دوباره رابطه آنهـا را بـا هـم مـورد بررسـي قـرار      

داراييهاي مالي ،نتايج سرمايه گذاريها به ميزان يكسان طبق هر دو مفهوم سود اندازه گيـري  

مي شوند. در مواردي كه داراييهاي مالي صـرفاً پـول اضـافي هسـتند و مـي تواننـد بتـدريج        

ارنـده آن اسـت   فروخته شوند ،ارزششان برابر با قيمتهاي بازار است ومهم نيست چه كسي د

و يك تغيير در قيمتهاي بازار آنها در اصل با تحقق جريان نقد يكسـان اسـت.در مقابـل ،در    

مورد داراييهاي مشهود تجاري، با توجه به اينكه تغييرات در ارزش بـازار و ارزش سـرقفلي   

 بر سود اقبصادي تاثير گذار است ،آنها تا زماني كه به صورت وجوه نقـد در نيامـده انـد بـر    

سود تحقق يافته تاثير گذار نيستند.در اين پروسه ، سرقفلي به صورت پيش بيني نتـايج آتـي   

سرمايه گذاري تجاري است كه تمام يا بخشـي از آن در طـي زمـان مسـتهلك شـده يـا بـه        

داراييهاي مادي تبديل شده است.اين پروسه با سود تحقـق يافتـه مـرتبط نيسـت ولـي بـراي       

.نتايج سرمايه گذاري زماني تحقـق يافتـه اسـت كـه از ريسـك      سود اقتصادي مهم مي باشد

تجاري خارج شده باشد. انـدازه گيـري سـود تحقـق يافتـه تمـام تغييـرات ارزش دارايـي را         

شناسايي نمي كند اما بخشي را كه به عنوان ارزش داراييهاي مالي ،تحقق يافته را شناسـايي  

را بـه عنـوان عامـل سـرمايه ايـي كـه       مي كند . اگر سرقفلي ايجاد شده توسط يك سـرمايه  
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نگهداري ميشود در نظر بگيريم ، ميزان سـود در هـر حـال توسـط مجمـوع گـردش وجـوه        

نقدي سرمايه و نتايج آن تخمين زده مي شود. بنابراين تفاوت بين اين دو مفهوم ديگر بيش 

صيص ميان از تفائت در دوره ايي كه سود به آن تعلق دارد نيست. هر دو مفهوم منجر به تخ

دوره ايي قيمت مي شوند. پس كداميك بهتر مـي تواننـد اهـداف اطلاعـات حسـابداري را      

بــرآورده سازند،تخصــيص جريانــات نقــدي براســاس مفهــوم ســود اقتصــادي يــا تخصــيص 

جريانات نقدي بر اساس روشي سيستماتيك (مستقل از تغييرات ارزش دارايي ) و بر اساس 

  مفهوم تحقق؟

ي و سنتي است كه داراييهاي مالي بايد براي سرمايه گـذاران و ارزيـابي   اين يك نگاه قديم

ارزش شركت از طريق پيش بيني هاي خود از نتـايج آتـي ،اطلاعـاتي را در دسـترس قـرار      

  دهند.

در ابتدا در مورد يك سرمايه گذاري تجاري صحبت مي كنيم . همـانطور كـه بارهـا گفتـه     

اقتصادي كـه پـيش بينـي را انجـام مـي دهـد متفـاوت         اييم اين پيش بيني با توجه به موسسه

است.سرمايه گذاران خود نتايج را پـيش بينـي مـي كننـد و بـدين وسـيله ارزش داراييهـاي        

سرمايه گذاري شده در تجـارت را بـراورد مـي كننـد .ارزش داراييهـاي مشـهود كـه سـود         

است و اطلاعـات  اقتصادي را مشخص ميكنند ،نتيجه چنين براوردي توسط سرمايه گذاران 

مفيدي براي براورد سرمايه گـذاران نيسـتند.البته سـود تنهـا بـا تغييـرات در        ءپيش بيني شده

قيمت بازار اندازه كگيري ميشود،صرفنظر از اينكه ارزش سرقفلي هم نوعي سود اقتصـادي  
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است.اما چنين اطلاعاتي براي سرمايه گذاران در پيش بيني جريانات نقدي آتـي يـا بـراورد    

قفلي در شركت مفيد نيست.تا زمانيكه جريان نقدي ايجاد شده از سرمايه گـذاري هـاي   سر

تجاري وابسته به منابع مديريتي غير عينـي در هـر شـركت باشـد ،اطلاعـات درامـد بايـد بـا         

جريان نقد واقعي تحقق يافته توسط شركت را ثبت كند.با مقايسه نتيجه با انتظار پيش بينـي  

ي توانند در انتظار و براورد خـود از ارزش سـرمايه گـذاري تجديـد     شده ،سرمايه گذاران م

نظر كنند.اين مفهوم كه به عنوان ارزش بازخور شناخته مي شود به سودتحقق يافته بسـتگي  

دارد.از طرف ديگر ،در مورد داراييهـاي مـالي ،حـداقل بـراي آنهاييكـه آزادانـه و بتـدريج        

تفاوتي وجـود نـدارد.چون هـيچ ارزش سـرقفلي      فروخته مي شوند،در ارزيابي داراييها هيچ

در داراييهاي مالي وجود ندارد،ارزيابي آنها با استفاده از شناسايي قيمت بـازار تكميـل مـي    

شود. براي چنين داراييهايي ، ارزش رايج بـازار بهتـرين اطلاعـات مـي باشـد.البته مشـخص       

اندازه ايي ميتوانـد بـراي پـيش     نيست كه سود اندازه گيري شده بر پايه تغييرات بازار تا چه

بيني ها مثمر ثمر باشند. اين واقعيت كه داراييهاي مالي ارزش سرقفلي ندارند با اين ديدگاه 

كه نتايج آتي سرمايه گذاريها در چنين داراييهايي ربطي به نتايج گذشته ندارند و اطلاعات 

،منطبق اسـت.بدين ترتيـب   سود بعنوان منبعي براي انتظارات پيش بيني شده مفيد نمي باشـد 

هر كدام از مفاهيم سود كه انتخاب مي شوند ،اطلاعـات سـود از سـرمايه گـذاريهاي مـالي      

بـراي پـيش بينــي سـرمايه گــذاران معنـي و مفهــومي بـيش از اطلاعــات ارزش بـازار ســهام       

ندارند.البته حداقل مي تواند اطلاعاتي موافق پيش بيني هاي جريانات نقد آتي باشد.از ايـن  
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لحاظ كه جريانات نقد بوجود آمده در دوره مورد انتظار با موارد ابتداي دوره مقايسـه مـي   

شود.بجز در مواردي كه تغييرات قيمت بازار به معني تحقق جريانات نقـد نمـي باشد،سـود    

وزيان ارزيابي روي داراييهاي مالي نمي تواند اطلاعات نامربوطي با بـراورد ارزش شـركت   

نتايج آتي باشد.بر اين اسـاس يـك تفائـت اساسـي در مـوارد داراييهـاي       براساس پيش بيني 
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