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® NGUYEN HA MINH THI

TOM TAT:

Bit dAu tir nim 2005, Hoi ddng Chuin myc k& todn qudc t& (IASB)! di c6 nhitng thay ddi quan
trong trong cich ti€p can vé k& todn va bdo cdo tai chinh (BCTC) theo huéng chuyén tir quan di€m
k& todn theo gid phi lich sif va dit trong tim vao k& todn doanh thu, chi phi theo céc giao dich thyc
hién sang cdch ti€p cin dya trén nguyén tic ghi nhn tai sdn (TS), ng phai trd theo gid tri hop 1y
(GTHL) va ghi nhan doanh thu, chi phi theo su bién dong ctia gid tri TS, ng phai trd. K&t qua cla
du 4n nay 14 IASB di ban hanh chuin myc BCTC quéc t& s6 13 (IFRS 13 - Do ludng GTHL - Fair
Value Measurement) vao nam 2011. Viéc sit dung GTHL dé€ dinh gi4 trong k€& todn sé& tr§ thanh
mot xu hudng tit y&u trong tuong lai khong xa trong Chudn muc k€ todn Viét Nam. Bai vié€t nay
khéi quat nhitng noi dung chii yéu trong IFRS 13 d€ dua ra géc nhin toan dién vé cich ap dung
GTHL & Viét Nam, dong thdi phan tich nhitng han ché khi k& todn ghi nhan TS du tu tai chinh

theo gia géc nhwrhién nay & Viét Nam.

Tu khéa: IFRS 13, gid tri hop 1y, dAu tu tai chinh, han ch€ gid goc.

1. Do luong gia tri hgp 1y theo IFRS 13

IFRS 13 da dwa ra 3 cAp do xdc dinh gi4 tri hdp
ly (GTHL) nhu sau:

Cap do 1: Pau vao cap 1 la gid niém yét trong
cdc thi trudng s6i dong cho céc tai san (TS) hodc
nd phai trd gidng nhau ma don vi c¢6 thé ti€p cin
vao ngay do ludng. [IFRS 13.76]

Cap dd 2: PAu vao cap dd 2 1a cic diu vao
khdc véi gid thi trudng niém y&t trong pham vi cAp
do 1, c6 thé quan st dugc doi v6i TS hoidc ng phai
trd, mot cdch tryc ti€p hodc gidn ti€p. [IFRS
13.81]
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Céc dit liéu tham chi€u ¢6 thé thu thap cho TS
hay ng phdi trd, tryc ti€p (gid thi trudng) hay gidn
ti€p (xuat phdt tir gid thi trudng), khic gid niém
y&t cAp do 1. N&u TS hay ng phdi trd lién quan
dén mot diéu khodn cu thé, dir liéu tham chi€u
cAp do 2 phai la dit liéu c6 thé thu thap cda tat ca
cdc diéu khodn thi€t y&u, c6 lién quan dé€n TS hay
ng phdi trd. Dt liéu tham chi€u cip dd 2, bao
gdm: (i) Gi4 niém yé&t clia cdc TS hodc ng phai tra
tudng tu & cdc thi trudng hoat ddng (ii) Gid niém
y&t clia cdc TS hodc ng phdi trd giong nhau hoic
tuong tu & cac thi trudng ma khong c6 cdc dau vao
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hoat dong, khdc hon so vdi gid niém yé&t ma c6 thé
quan sit dugc doi v6i TS hodc ng phai tra.

Cap dd 3: PAu vao cap do 3 1a diu vao khong
quan sat dudc ddi v6i TS hodc ng phai trd. [IFRS
13.86]

Dit liéu tham chi€u TS hay ng phdi trd, khong
dua trén di liéu thi trudng c6 thé thu thap (do cdc
giao dich khong xudt hién trén thi trudng hoat
dong). Cdc dif liéu nayduge st dung, d€ do ludng
GTHL trong trudng hgp cdc dit liéu vé thi trudng
hoat dong khong sdn cé, tai ngay do ludng. Nhu
vay, IFRS 13 di phét trién nhit qudn va gidm
thi€u do phtc tap bing cidch cung cip mot dinh
nghia diy di vé GTHL, thdng nhat phudng phép
do ludng GTHL va yéu ciu cong bd thong tin dé
st dung trong hé théng chuin muc BCTC qudc t&.

Uu di€ém ctia GTHL va 1gi ich stt dung dugc thé
hién ri't ro trén nhiéu khia canh, nhu: GTHL phin
dnh dugc nhitng thay d6i clia thi trudng. Nhitng
gi4 dinh dung d€ udc tinh GTHL c6 thé dugc xdc
dinh va ki€m chitng, ngay cang mang tinh khach
quan hon véi sy phét trién ctia hé thdng thong tin
va sy phat trién clia cdc thi trudng chuyén nganh,
né ciing dugc yéu ciu cong bs. Vi vay, kha ning
lam dung GTHL dudc han ch& ding ké; cic mo
hinh dinh gid cho nhitng trudng hop khdng c6 gia
thi trudng hién dang phat tri€n va tirng budc hoan
thién. GTHL la cd s tinh gid phdan dnh mc gid ky
vong cua thi trudng hién tai va tuong lai doi v6i
mot TS hodc mot khodn ng phdi trd. Do vy, trong
mdi quan hé vdi cdc cd s& dinh gid khdc thay thé,
GTHL dugc coi la cd sd dinh gid gitp thong tin tai
chinh phan 4nh t5t nhat dong tién tuong lai cda
don vi, ciing nhu khd ning thanh khodn va linh
hoat tai chinh ctia don vi.

Trong k& todn Viét Nam, GTHL dudgc st dung
chii y&u trong ghi nhan ban ddu, ching han: Ghi
nhin ban diu TS cd dinh, doanh thu, thu nhip
khdc, ghi nhian ban diu va bdo cdo cdc khodn
muc tién té c6 gbc ngoai t&, xdc dinh gid phi hgp
nhat kinh doanh. Hé thong k& todn Viét Nam
chua st dung md hinh GTHL dé k& todn sau ghi
nhan ban diu.

Pén nay, GTHL ciing di dugc dé cip trong
mot s6 chudn muc k& todn Viét Nam nhu:

- Chudn muc k& todn Viét Nam VAS? 04 - “Tai
san ¢d dinh (TSCP) vo hinh”: GTHL 1a gid tri TS
c6 thé trao ddi gifta cac bén c6 day dd hi€u biét
trong sy trao ddi ngang gid. GTHL dudc 4p dung
trong ghi nhan ban diu, cho mdt sd trudng hdp clia
TSCP nhu: TSCP c¢6 dugc do trao ddi TSCP cia
doanh nghiép (DN), @€ 14y TSCP khic khong
twong ty; TSCP c6 dugce, do bi€u ting, tai trg;
TSCP c6 dudgc, bing viéc trao ddi chitng tir lién
quan d&€n quyén s hitu von clia don vi; TSCP vo
hinh hinh thanh, trong qud trinh sdp nhdp DN;
TSCD thué tai chinh (VAS 06)3;

- Chuin muc k& todn Viét Nam VAS 14 -
“Doanh thu va thu nhdp khiac”: GTHL la gid tri TS
c6 thé trao ddi, hoic gid tri mot khodn ng dudgc
thanh todn mot cidch ty nguyén giita cic bén cé
ddy di hiéu biét, trong trao d6i ngang gid. Theo
d6, doanh thu duge xdc dinh theo GTHL cua cdc
khoén da thu hoic sé thu dugc.

- Chu#n muc k& todn Viét Nam VAS 10 - “Anh
hudng cta viéc thay d6i ty gid hdi dodi”: O thoi
di€m cudi nim tai chinh, DN phai danh gid lai cdc
khodn muc tién té, phdi thu, phdi trd c6 gdc ngoai
té theo ty gid hoi dodi & thdi di€m cudi nim tai
chinh (ty gi4 hdi dodi binh quan lién ngan hang do
Ngan hang Nha nuéc Viét Nam cdng bd, tai thdi
di€m cudi nim tai chinh). Phan chénh léch nay
dugc ghi nhidn vao bang bdo cdo tinh hinh tai
chinh bing (BCTHTC hay con goi 1a Bdng can doi
k& todn), khi x{r 1y phdn chénh l1&éch s& ghi nhin
vao bdo cdo két qua hoat dong kinh doanh.

- Chudn muc k€& todn Viét Nam VAS 25 -
“BCTC hgp nhdt va k€& todn khodn diu tu vao
cong ty con”: Khi lap BCTC hgp nhit giita cong ty
me va cong ty con. Gid tri TS thuan clia cong ty
con dugc ghi nhian theo GTHL. Phin chénh l1&éch
gitta GTHL va gid tri thudn dudc ghi nhan, 1a 1gi
thé€ thuong mai hoic bat 1gi thuong mai.

2. Nhitng han ch€& trong viéc ghi nhan
cac khodn ddu tu tai chinh theo gia goc tai
Viét Nam

Nguyén tic gid goc dugc xem 13 nén ting do
ludng clia k& todn trong nhiéu nim qua va k& todn
theo phuong phdp gid goc da thuc hién tot chifc
ning cung cip thong tin phi hgp va ddng tin cay
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cho ngudi sit dung. Tuy nhién, trong thdi gian gin
day, k& todn theo gid gdc da boc 16 nhitng han ché&
d6i v6i viéc phan dnh thong tin vé TS tai chinh néi
chung va cdc khodn diu tu tai chinh néi riéng. Cu
thé nhu sau:

Thit nhdt, han ché trong viéc ghi nhdn ban diu
ciia cdc khodn ddu tu tai chinh (DTTC).

Theo quy dinh clia ch€ do k€ todn Viét Nam,
cdc khodn PTTC phét sinh 1in diu tién tai DN
déu dugc ghi nhin theo gid goc. Khi DN ti€n hanh
mua c¢8 phi€u (CP) hoic trdi phi€u véi muc dich
diu tu ngdn han hay dai han thi gid tri cia khodn
chiing khodn diu tu sé dugc ghi s6 k& todn theo
gi4 thuc t€ mua chitng khodn (gid gdc), bao gdm:
gid mua cong (+) cdc chi phi mua (n€u c6) nhu chi
phi mdi gidi, giao dich, cung cap thong tin, thu€,
1€ phi va phingin hang.

Vi du, Coéng ty XYZ mua 10.000 c6 phi€u
ABC, ménh gid 10.000d/CP gid mua 30.000d/CP,
v6i thoi gian ndm gitt du ki€n 1a 6 thang. Chi phi
mdi gidi 15.000.0004. Phi giao dich 1 gia tri giao
dich. Nhu vay, theo nguyén tic gid goc, gid tri clia
10.000 CP ABC = Gid mua + Chi phi moi gidi +
Chi phi giao dich = 318 triéu dong, trong dé gid
mua 13 300 triéu dong, phi moi gidi 1a 15 triéu
ddng va phi giao dich 12 3 triéu ddng. Nhu vay, gid
g6c 1 c8 phidu ABC lic nay 1a 31.800d/CP, ting
1.800 ddng so v6i gid mua ban diu. Véi viéc hach
todn cé chi phi mdi gidi, chi phi giao dich va cédc
chi phi khdc nhu chi phi cung c4p thong tin, thu€,
18 phi,... vao gid goc clia cdc khodn PTTC nim giit
trong thdi gian ngédn, 1am cho gid tri clia cac khodn
dau tu nay dugce phan anh khong chinh xéc, “ddy”
gid gbc clia cdc khodn dau tu chitng khodn 1&n rit
cao so vGi gid tri thuc t€ cla né dang dudc giao
dich trén thi trudng.

Thit hai, bat cdp trong viéc phdn dnh va trinh
bay cdc khodn PTTC trén BCTC ciia DN.

Khi k€t thiic ky k& todn, gid tri clia cdc khodn
DTTC cia DN dugc trinh bay trén BCTC ma cu
thé 12 Bang can d6i k& todn theo gid gdc - gid tri
ban dau. N&€u cdc khodn chitng khodn dau tu clia
DN bi gidm gid hodc gid tri cdc khodn DTTC bi
ton thi't do t& chitc kinh t&€ ma DN dang dau tu
vao bi 16 thi DN sé& phdi trich 1ap du phong theo
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quy dinh. Con ngudc lai, n€u gid tri cdc khodn
PTTC ctia DN ting 1én do gid ¢ phi€u ting,
khodn chénh 1&€ch nay lai khong dugc phan dnh
va ghi nhin.

Vidu, ngay 16/3/N, Cong ty Sala mua 500.000
CP ACB dugc niém yét trén S§ Giao dich ching
khodn Ha No6i (HNX) véi muc dich diu tu ngin
han. Gid mua 1 26.000d/CP va chi phi phdi trd dé
s hitu 500.000 ¢ phi€u ACB 1a 26.000d/CP x
500.000 CP =13 ty dong. K&t thic nim tai chinh,
ngay 31/12/N, gid d6ng cira clia ¢§ phi€u ACB
trén HNX 13 37.000 d6ng/CP. Nhu vy, gid tri clia
khodn diu tu nay tinh theo gid thi trudng tai thdi
di€m 1ap BCTC la 37.000d/CP x 500.000CP =
18,5 ty ddng. Tuy nhién, gia tri ciia khodn diu tu
vao c6 phi€u ACB dudc trinh bay trén Bang cin
ddi k& todn van chi 1a 13 ty dong va phan chénh
léch 5,5 ty dong nay khong dugc ghi nhin ting
thém vao thu nhap, TS hay v6n chii s§ hitu. V6i
cach ghi nhan nay, sy ting clia gid c6 phiéu trong
danh muc cdc khodn PTTC khong tdc dong ddng
ké nio d€n bang tdng k&t TS va bdo cdo k&t qua
kinh doanh ctia DN. Trong khi d6, 16 rang, DN sé&
thu dudc 10i ich kinh t& ddng k& tir viéc c6 phi€u
ACB ting hon 40% gia tri.

Ngoai viéc khong phdn dnh chénh léch ting
cua cdac khodn PTTC, khi cidc khodn PTTC bi
gidm gi4 thi viéc trich 1ap du phong cdc khodn dau
twndy ciing bdc 16 nhitng han ché& nhit dinh. D6 1a
viéc ghi nhin tit cd cdc khodn dy phong DPTTC
vao chi phi tai chinh phét sinh trong k¥, lam gidm
1¢i nhuin ctia DN trong ky k& todn ma khong con
st phan biét khodn dy phong gidm gid dau twla du
phong gidm gid trong ngdn han hay dai han.
Trong khi d6, bdn chat ciia khodn PTTC ngén han
va dai han 13 rat khdc nhau. Viéc phdn 4nh cdc
khoén du phong BDTTC vao chi phi tai chinh lam
cho nhiéu DN bi “Id ning” trong khi hoat dong
kinh doanh chinh vAn ting trudng va c6 hiéu qua.

Lién quan dén viéc trich 1dp dy phong gidm
gid doi v6i cdc chitng khodn chua niém yét trén
thi trudng chitng khodn, tdc gid nhan thiy quy
dinh tai Thong tu s6 48/2019/TT-BTC* chua ddm
bao tinh thuyét phuc, c6 thé din d&€n phidn 4nh
khong chinh xdc GTHL cta cdc khoan BPTTC tai
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thdi diém cudi ky k€& todn. Trong quy dinh tai
Thong tu 48, d6i vdi cd phi€u da ding ky giao
dich trén thi trudng giao dich ctia cdc cong ty dai
ching chua niém yé&t va cdc DN nha nudc thuc
hién c¢§ phin héa dudi hinh thic chao ban chitng
khodn ra cdng ching (Upcom) thi gid ching
khodn thyc t€ trén thi trudng dudce xdc dinh 12 gia
tham chi€u binh quin trong 30 ngay giao dich lién
k& gan nhat trude thdi di€m 1ap BCTC nim do S&
Giao dich chitng khodn cong bo.

Trudng hop c6 phi€u clia cong ty c6 phan da
ding ky giao dich trén thi trudng Upcom ma
khong c6 giao dich trong vong 30 ngay trudc thoi
diém lap BCTC ndm thi DN xdc dinh muc trich dy
phong cho tiing khodn diu tu chitng khodn theo
quy dinh nhu sau:

Ty 1& s& hiiu vén diéu lé thuc

Mde trich du 96D (%) clia DN tai t6 chilc
phongchotung =~ "~ ' . .
" an kinh t€ nhan von gop tai thai
khoan dau tu o A
diém trich 1ap du phong
Trong do:

- Von diu tu thuc t& cla cdc chi sd hitu § t6
chitc kinh t€ nhan von gép tai thdi di€m trich 1ap
du phong dugc xdc dinh trén Bing Bdo cédo tinh
hinh tai chinh nim cda t6 chdc kinh t€ nhan von
g6p (mi s6 411 va ma s6 412 Bang bdo cdo tinh
hinh tai chinh - ban hanh kém theo Thong tu s6
200/2014/TT-BTC ngay 22/12/2014 cta Bo Tai
chinh va vin ban stta d6i, b3 sung hoic thay thé -
néu cd).

- Von chi s& hitu cda té chiic kinh t&€ nhan vén
g6p tai thdi diém trich 1ap du phong dudc x4c dinh
trén BAng BCTHTC nim cta t8 chitc kinh t€ nhan
von gép tai thdi di€m trich 1ap dy phong (mi sd
410 B4ng can d6i k€ todn - ban hanh kém theo
Thong tu s6 200/2014/TT-BTC ngay 22/12/2014
ctia Bo Tai chinh va vin ban sita d6i, bd sung
hoic thay th€ - n€u c6).

Tuy nhién, thong thudng cic loai chitng khodn
clia cdc cong ty dai ching trén ¢6 tinh thanh khodn
thap, it giao dich, nén nhitng ngudi nim giit loai
chitng khodn nay c6 thé "phii phép" lam ting gid

chitng khodn tai ngay cudi ciing cda ky k& todn,
dé tranh viéc phai trich 14p cdc khodn du phong.
Vi tinh thanh khodn kém, it nguGi mua, ké bdn,
ngudi nim giit d& dang ddy gia ching khodn 1én
thong qua viéc ti€n hanh mua bdn mot cdch “gid
tao” chiing khodn nay vdi nhau.

Tém lai, cdc khodn PTTC can dugc phdn 4nh
va ghi nhin theo GTHL d€ tiém cin vdi xu huéng
k& todn thé gidi.

Viéc st dung GTHL 1a cd sd do ludng thich
hdp khi ghi nhan ban dau cia TS va ng phai tra,
thong tin do k& todn cung cAp s& ddm bdo hai dic
tinh chdt lugng quan trong: tinh thich hgp va tinh
ddng tin cdy. Tinh thich hop dugc xdc dinh 13 chat
lugng cta thong tin hay mdc d6 dnh hudng ctia
thong tin dén quyét dinh kinh t€ clia ngudi st

V6n chli s6 hiiu clia
t6 chlic kinh t& - nhan
vén gop tai thai diém

trich 1ap du phong

Vén dau tu thuc té& clia cac
nhan vén gop tai thdi diém
trich lap du phong

dung. Tinh thich hgp dudc dianh gid trén phuong
dién, thong tin thich hgp d€ hd trg d6i tugng si
dung danh gid hoat dong cia DN trong qué kh,
hién tai va dy dodn tudng lai. Con tinh ddng tin
ciy thé hién thong tin k& todn phdi trinh bay trung
thuc cdc nghiép vu kinh t€ phat sinh theo ding
ban chat mot cdch khdch quan, thin trong va diy
dd. Thong tin c6 thé thich hdp, nhung c6 thé
khong ddng tin cdy do su ghi nhan gid tri c6 thé
din d&n viéc hi€u thong tin sai 1éch. Pay 1a 1y do
dé Bo Tai chinh Viét Nam cin nhic dé 4p dung
IFRS 13 trong viéc ban hanh cdc chudn myc ghi
nhén gid tri TS.

o) Viét Nam, thuat ng&t “Gid tri con lai” con
tuong d6i mGi mé va méi dugc dé cap chi y&u trong
Thong tu s6 210/2009/TT-BTC vé “Huéng din 4p
dung Chuin muc k€ todn qubc t& vé trinh bay
BCTC va thuy&t minh thong tin d6i v6i cong cu tai
chinh” va di dugc 4p dung d€ trinh bay va thuyé&t
minh cdc cong cu tai chinh trén BCTC tit ndm 2011.
Do d6, c¢6 thé mot bd phan TS quan trong ciia DN la
cic khoan BPTTC bi phdn dnh chua ding gid tri khi
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sit dung phuong phap gid gdc dé ghi nhan va do
ludng. V&i mong mudn hdi nhap trong linh vuc k&
todn va ki€m todn, viéc van dung GTHL trong ghi
nhén gid tri cdc khodn PTTC dudc xem la phut hgp
véi cdc DN Viét Nam ciing nhu cdc doi tugng sit
dung thong tin ctia k& toan. DN c6 thé trinh bay mot
cich day dd, chinh xdc, minh bach gid tri TS cia
minh. Nha dau tr ¢6 thé nim bit dugc ro hon gia tri
cta cdc khoan BDTTC trong toan bd gia tri TS cla
don vi, con nha quén tri trong DN ¢6 cdc bién phap
d€ dy phong cic ton that gidm gid tri TS. Trong khi
do, cdc cd quan quan 1y, gidm sét ciia Nha nudc c6
dugc ddy di thong tin hon vé c4c riii ro tii chinh ma
cac don vi nay dang gip phai khi cac khoan BPTTC
bién dong.

3.Ké&tluan

Luit K& todn 2015 di bo sung khdi niém

TAILIEU TRICH DAN:

GTHL, tuy nhién viéc hiéu va van dung do ludng
GTHL trong k& todan Viét Nam van con khd mdi
mé. GTHL va viéc stt dung GTHL & Viét Nam da
¢6 nhitng bu6c khéi diu nhat dinh, song vin mang
tinh chdp v4 chua c6 mdt dinh huéng 16 rang vé
viéc stt dung GTHL. Chuin muc BCTC qudc t€ do
ludng GTHL da dua ra nhitng huéng dan khé chi
ti€t d€ gitp ngudi lam cong tac k& todn 6 thé van
dung @€ 4p dung trong thuc tién da dang ctia hoat
dong k€& todn. VGi nhitng phan tich chi rd han ché
ctia viéc ghi nhan TS PTTC theo nguyén tic gid
gdc trong bai viét ndy, tdc gid hy vong trong thdi
gian t6i GTHL sé& trd thanh cd s& dinh gid chii y&éu
trong hé thong k& todn Viét Nam, ddp tng hiéu
qui yéu ciu hoi nhap kinh t& qudc t€ va trong
tuong lai khong xa chuin muc do ludng GTHL sé&
dudc ban hanh va 4p dung rong rdi tai Viet Nam B

'TASB con c¢6 tén goi 1a IASC (International Accounting Standards Committee): Hoi ddng Chuidn muc k& toin

quoc t&.

2Vietnamese Accounting Standards (VAS): Chudn myc k& todn Viét Nam

3VAS 16 - THUE TAI SAN: (Ban hanh va cong bd theo Quyét dinh s6 165/2002/QD-BTC) & doan ndi dung ghi
nhan thué tai sin trong bdo cdo tai chinh clia bén thué c6 viét “Bén thué ghi nhan tii sin thué tai chinh 12 tdi sin
va ng phai tra trén Bing cAn ddi k& toan v4i cing mot gid tri bing vdi gia tri hdp 1y clia tai san thué tai thdi diém
khdi dau thué thi sdn. N&u gid tri hgp 1y clia tai san thué cao hon gid tri hién tai cia khodn thanh todn tién thué t5i
thi€u cho viéc thué tai san thi ghi theo gid tri hién tai ctia khodn thanh todn tién thué t&i thiéu”

4Thong tu s& 48/2019/TT-BTC: Huéng din viéc trich 1ap va xit 1y cdc khodn dy phong gidm gid hang tn kho, t6n
thi't cic khodn dAu tw, ng phdi thu khé doi va bio hanh sdn pham, hang héa, dich vu, cong trinh xay dung tai DN
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MEASURING THE FAIR VALUE IN ACCORDANCE
TO THE IFRS 13 AND LIMITATIONS ON THE RECOGNITION
OF FINANCIAL INVESTMENT ASSETS
AT THEIR HISTORICAL COSTS IN VIETNAM
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ABSTRACT:

Since 2005, the International Accounting Standards Board (IASB) has made important
changes in its approach to accounting and financial reporting standards, shifting from using the
historical cost accounting to the fair value accounting which measures a business's liabilities and
assets at their current market value. The IASB issued the International Financial Reporting
Standard No. 13 (IFRS 13) - Fair Value Measurement in 2011. The use of fair value accounting
will become a trend for Vietnamese Accounting Standards in the coming time. This paper
summarizes the main contents of the IFRS 13 to provide a comprehensive view about how to
apply the fair value accounting in Vietnam. The paper also analyzes limitations on the
recognition of financial investment assets at their historical costs in Vietnam.

Keywords: IFRS 13, fair value, financial investment, historical cost.
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