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o0 ABSTRACT O

The difference between Standard No. /39/ and Standard No. /9/ is in how losses
(provisions) are calculated, where Standard No. 39/ recognizes realized losses only, while
Standard No. /9/ uses a model for expected credit losses. The question is whether the users
of the financial statements got what they needed by applying Standard No. /9/? Will the
financial markets receive, after the inclusion of Standard No. /9/ and making it into force,
better and more understandable information?

In this study, the researcher verified whether the Financial Instruments Standard No. /9/
achieved the objective for which it was formulated for the financial markets and was able
to increase the appropriateness of the value of the accounting information.

This study relied on Ohlson's 1995 model to analyze the relationship between stock prices
and accounting information (the book value of the stock represented in the statement of
financial position, and the earnings per share represented in the income statement) so that
the researcher can interpret the response of stock prices to that accounting information. The
study period extended from 2011 until 2021, so that the study period is divided into the
period before the application of the financial instruments standard No. /9/ of the year
(2011-2017) and the period after the application of the standard from the year (2018-2020).
The most important results are:

- An increase in the explanatory power of earnings per share (EPS) approximately 54%
after the application of Standard No. (9)

- The increase in the explanatory power of the book value of the stock (EPS)
approximately 11% after the application of Standard No. (9)

- The value of the coefficient of determination increased from 90.00% to 94.5%, which
indicates a rise in the explanatory power of accounting information (VPS, and EPS)
approximately 4.5% after applying Standard No. (9)

Keywords: Standard No. /39/, Standard No. /9/, book value of the share represented in the
statement of financial position, and earnings per share represented in the income statement.
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zisals qanall Zdsaill Gy LA I Sl coplaa) e alaieY) iy Aadle Y] z3gall apail
penall z3saill Al yid Aglaal Hlas) HLET 3G cagd) (F) s dglas) HLas) sag st HEY)
i Ailaan) @)Ll 13 Laiy Aadle Y1 g panall z3saill amys Aldagall oda aie adgll Ly byl
Olamssa Laal 8 Jiaiall B LY o) Glld a2 o arenl) z3sall Jle ZU HEY) 3 sas Al
gl HEY) 2 3eatg LGN HEY) 23 ead o JeagiliHausman)

DLEeY) Gy 38 ae ALl Apmdll iy Apedall dpm il) by asdi Aalad) Agjlaadl) z 3l aal Jsd 2ie
JAdalaall ol i)
L YD Slae Bulai J8 sl Jalaa Ajliey il (e A JSI andpar oy L Ll (B
Al Glaglaall dal) 4aBle o Gukaill 5l o asfsllonnys 9 o8,
(A9 Az il

9] pky el il Saey Agal) Lsclaall jlaa (b day agadd) duag )t dadl) dadla dla3i 0 H1-1
:(2020 —2017) 35y alall z3galls (2017 —2011) 858 JNA Caulial) z3gail s
Al BV 23 cpanall JlasiV) 2 3sal) ZDAN HaaiVl zila Gy ylaad) mil e (5) Jsanl) s
&l (5) dsad) Cpms zisad) Gliamydl Olawss lodls Restricted-F jladls (ddlpdall JBY) ziga
[ 9] &5 A Lplal slaeY dusladl lae Gadai axay Ji aguall dams dadl) (g A
: Gaakatl) 3 galidl) Yl
O i 1385 0.05 e Ji a5 0.000 sl P-Value iads 6.698619 ils Restricted-F iud )
cenall V) z s (e ST ADL Al EY) 3 sa
Aadle ST Aglsdall HEY) ziga of e da 135 0.05 oo ST glawss ,LaY P-Value dad of LS
gl sial) BV z3an 38y (H1-1) A ill i) Jlas ilis slaie) o5 My LA BV =35m0 g bl Jylal
i L\.IL\AA\ Lege Aaladl ) Ao Ju 1385 0.05 (e Jil F-statistic islasy P-Value i )
il b Jalall sl (e %44.83 o e Jy Las 0.448369 @i R2 wastl Jalas da 05 - g5insal)
Lilas) Jly ) 1aa s 4yl clpriall & il o judy (MVPS) il
:aadadl) dmy ilidl) Ll
O i 1385 0.05 e Ji a5 0.000 sl P-Value iads 86.93709 ils Restricted-F iud ()
cemaall V) z s e ST AL Al EY) 35
Silat) Aadle S A BV zasan of e Ju 1385 0.05 e Ji Glawsa Laa¥ P-Value iad of LS
AN BV 2 3ge Gy (H1-1) dpm il hlilgd) st il slaie] 5 by Al sadl SEY) 3500 (g L
a vie Uilas) dage dabadd) of e Ja 13y 0.05 e Ji F-statistic islasy P-Value iad
il b Jualall sl (e %98.35 o e s Lae 0.983576 @i R2 waatll Jalas da (05 -g5insal)
slas) Jls ) 1aag 4yl cbpriall 3 il o judy (MVPS) il
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Hadl) g i) e Jy e %98.35 ) %44.83 (10 waaill Jalas dad ¢ 165 ALl 3l e Jaadlall e
‘_,,—‘}\J\ :L\CJSS\ Lm)sl\ o) és;ﬁ (—{3 ‘;t\n.\} (9) ?§J )L}:LA.“ é;uLa:I Az Luu)s.a 0/054 (EPS) Yl;g_..uj\ :\:s;.j)s MM\
19/ &, AL L slaey sl Flaal Jla a as pedl ) Al Zale 233 15 3l

) Al dp il il (5) Jsaad)

)=kl 2 MODEL2 ( )=kl JEMODELTI (
REM FEM PRM REM FEM PRM
180.4654 | 224.7878 | -600.835 | -393.141 | -288.771 | -582.898 | Coefficient
148.7787 | 98.84753 | 209.454 | 154.641 | 167.4368 | 120.2948 |  Std. Error c
1.212978 | 2.274086 | -2.86858 | -2.54229 | -1.72466 | -4.84558 |  t-Statistic
0.238 0.0362 | 0.0089 0.015 0.0934 0 P-Value.
21.67916 | 18.42637 | 79.01828 | 73.71091 | 64.38417 | 90.66788 | Coefficient
7.043599 | 7.198582 | 14.82357 | 12.83659 | 14.84158 | 10.4589 | Std. Error EPS
3.077853 | 2.559722 | 5.330582 | 5.742252 | 4.338093 | 8.668965 |  t-Statistic
0.0055 | 0.0203 0 0 0.0001 0 P-Value.
0.268616 | 0.983576 | 0.563623 | 0.448369 | 0.822494 | 0.65263 R-squared
8.079948 | 169.6801 | 28.41511 | 32.51218 | 27.02935 | 75.15095 F-statistic
0.009473 0 0.000024 | 0.000001 0 0 P-Value(F-statistic)
86.93709 6.698619 Statistic ]
5.17) (5.35) af. R"’St‘;{“ed'
0 0.0002 P-Value.
Chi-Sq.
4.793476 1.567505 Statistic Hausman
1 1 Chi-Sq. d.f. test
0.0286 0.2106 P-Value.
A A it

Jb /9] &) ALl plal daey ol Auslaall jlme (ulai day agadl dumyl Al Aedla alagic H2-1
ala jeiaS Cipadl pas jikie a5
:(2020 ~2017) 55l alal) z3sally (2017 =2011) 85580 DA Canslial) 3 5aill 085
A BV 2 3sai caanall HlaaiV) 3l AN JlasiVl zila Gy laady) mln e (6) Jsaall ssiny
&l (6) Jsand) Cpms zisall Gyl lawss lidls Restricted-F jladls (ddlsdall JBY) ziga
it g db A/ 9/ o8 LI )l slae Apulaall jlae G dang I8 agadl Apmys el (g 4D
dailn HieS Cipeadll ana
: Gl 8 bl <
O i 1385 0.05 e B a5 0.000 sl P-Value ieds 7.539786 ils Restricted-F g ()
cenall V) z3sai e ST ADL Al EY) 3 sa
Ladle ST Aglsiall JEY) z3sad of e Ju 1305 0.05 oo 581 Glewss laaY P-Value iag o LS
riglsall JEY) zaser 38y (H2-1) A ill calilpl) il il slaie) o Jeillyy A HEY) 2 3ge3 G clill) Jilad
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s vie Wlaas) dage dabaddl of e Ja 13y 0.05 e Ji F-statistic islasy P-Value iad
il b Jualall sl (e %48.23 o e Jy Laa0.482399 &1l R2 wastll Jalas e ()5 -g5innal)
Alas) Jls ) 1aag 4yl cibpriall & il ojudy (MVPS) il

:Glail) ay el <Lty

o i 1385 0.05 (e Bl 25 0.000 5l P-Value dads 74.3915 als Restricted-F g ¢
el i) 3 pe ST AL A0 BT 23 s

Ladle ST Aglstall BV z3sad o e Ju 1385 0.05 e 58 Glewss ,LaaY P-Value iad o LS
Al sdal) HEY) 2 3sar g (H2-1) dpmpdll bl Jilas il slaie) 5 Jallys LA Y 2 35as (e cilibl) sl
e vie Wlaas) dage dabaddl of e Ja 13y 0.05 e Jil F-statistic islasy P-Value iad )
sl (A Jualall sl e %66.87 o ey lae 0.6687 &l R2 waail Jalas da ol -g5insal)
Aglas) Jly ) 1aa s 4yl cpriall & il ojudy (MVPS) ol

sl gy e Ju e %66.87 N %48.23 (e yanill Jalas dag g sl Al il (o LSl (e
Y Ao il Apajdll (e 383 5 Ml (9) ) Sleal) Gk a2y Ly %18 (EPS) agdl dmyg)l 4yl
& /9] & Al shaey ool dualaall jlee Gak dmy pgad) dagl Ll Al Sk i

A8 e A0 dpa ) il (6) Jsaad)

)@kl 2 MODEL?2 ( )Gkl JAMODELI (

REM FEM PRM REM FEM PRM
189.6136 | 298.5237 | -1875.99 | 320.3534 | 415.6084 | -77.4379 | Coefficient
337.9209 | 319.2594 | 904.0351 | 360.7243 | 368.5025 | 378.3965 Std. Error C
0.561118 | 0.935051 | -2.07512 | 0.888084 | 1.127831 | -0.20465 t-Statistic

0.5807 0.3637 0.0505 0.3799 0.2673 0.8389 P-Value.
21.35971 | 17.88503 | 77.36719 | 84.48612 | 78.52305 | 99.16919 | Coefficient
7.553558 | 7.732463 | 14.51221 | 14.20017 | 15.64298 | 11.97003 Std. Error EPS
2.827768 | 2.31298 | 5.331178 | 5.949656 | 5.019697 | 8.28479 t-Statistic

0.0101 0.0344 0 0 0 0 P-Value.
-0.47358 | -6.55343 | 128.1507 | -82.7183 | -85.5472 | -59.5631 Coefficient
26.71988 | 26.89663 | 88.50102 | 39.10762 | 40.33662 | 42.33355 Std. Error .
-0.01772 | -0.24365 | 1.448014 | -2.11514 | -2.12083 | -1.407 t-Statistic Stze

0.986 0.8106 0.1624 0.0409 0.0413 0.1673 P-Value.
6872960. | 0.983637 | 0.603238 | 0.482399 | 0.843233 | 0.669411 R-squared
9084640. | 0.976478 | 0.565451 | 0.455855 | 0.810957 | 0.652457 Adjusted R-squared
65.41321 | 61.66417 | 265.0424 | 130.079 | 131.2485 | 177.9584 S.E. of regression
60839.53 | 1475197 585689.8 | 1235098 Sum squared resid
128.1098 | 166.3695 -259.996 | -275.664 Log likelihood

3.858565 | 137.4011 | 15.9642 | 18.1738 | 26.12601 | 39.48555 F-statistic
0.037396 0 0.000061 | 0.000003 0 0 P-Value(F-statistic)
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74.3915 7.539786 Statistic ,
(5.16) (5.34) df. R"St’;‘fted'
0 0.0001 P-Value.
4.631123 1.308052 Chi-Sq.
Statistic Hausman
2 2 Chi-Sq. d.f. test
0.0987 0.5199 P-Value.

rABlial) g gelidl)

caly Gulill Jd (MVps) o) a3 dealall sl e (EPS) agadl dpayyl Gyl 5yl -
Sle 1 L 0.983576 is R2 syl Jelas 4 d Gaalaill ey Lol LLslas) Jly il 3ay %44.83

Ailan] Jlo sl 1385 A el il piiall & kil oy (MVPS) alill il 8 Jualad) sl e %98.35
aend) Ayl Ayl 5yl gy e Jy L %98.35 ) %44.83 e aaail) Jalre e Canii)) -
Ao i s Al IV el Apmjdll e a3 S Sl (9) pd) Sl Gadai 2y WS(EPS) 54%

9] &) Al el dae  Jsall dlaal) Hlee Bkl dny agedl Guagyl dadll 2Dl

e %48.23  Galaill 8 (MVps) il yuid) 8 Jealall jusill e (EPS) agud) daayyl 4yl 3l —

Jb g Lalaa) Jla sl 1aag il Chid) 3 sl opudy (MVPS) il uridd) 3 Jealall )

Dl ieS Cipad) aas e 35
&b dalall sl e %66.87 o e day lae 0.6687 ii R2 ypaaill Jales dad carly el any —
el i) (e JanSUal) (g Liliaa) Jla rll aa g Aypuadill i) 3 il o pusiy (MVPS) il i)
EPS) ) aendl Gumyyl dpppuaiil 5yal) g i) e Jay lae %66.87 L %48.23 (o mill Julea dad ¢ i)

dgla e Cipad) aas e ga JB (8 (9) ad) Slaad) Gk e Lyys 18%

tGlbuagill g claliiiu)

Ay Hlaall Gada amy o)) 38 Lpladl) ilasbeally 4580l died s agaal) Gyl Appundil) 55080 o Wlla -~
de AAa (e LIS 1) AL 3100 (3aad (o (b Aapadl Apsd) Cojleadll a5 of 8y5 iy s (9]
9/68) Tl sV ey (lay Lad La a5 L) Q31580 e

Cilps P LI G (3o G Gana Ayl Lalall Cilad) g V) L)lie Ay o8y -
Ji (e dadiall Lynlaall Cilogladl) 483 (sgine (o isin Ciige clhae) 3 Laaal e V1 13gd Wl cdlline 4L
Y] AL A Tase aidagis ccayladll

Cojlaall Bl L8 e /9/ 8y Al cilaglaal) lme Gul 5l Gl clahs eha) e Jeal) -
Giligial) Jla iy D L e S Dsnal) Lol g liag¥) a8 Dl GO (B ow b Aadl
AW G (B G (b g (s paliaily sl Coliad) e Lalady)
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Cijlad) 481 /9/ A3 el Gudii & adinall gl e olaeWl Al ol dae) zise amg -
ALl slaey AU Lpsuladly dla) el yiall 8S lae V) e 389 e dalal)

daldll Gjladl lady ~L)f ziley Al clhedly Gl o 3l Clegpdd dgag Sygua —
slaall 3l Big Blually mill s il 3ale] Byg s snsilly Allal) GLOU B o G Aayal
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