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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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penall z3saill Al yid Ailaal HLas) LA 3G cagd) (F) b dglas) HLas) sag Astl) HEY)
i Ailaan) c)lal 13 Laiy Aadle Y1 ga panal) z3satll amys Aldagall oda aie Cadgll Ly byl
Olamssn Laal 8 Jiaiall B LY ela) Gld a2 o rrendl) z3sall e ZU HEY) 2 3 sa1 2D
gl EY) 2 3eatg A8GN Y 23 e o JeagiliHausman)

DLEeY) Gy 38 ae ALl Apdll iy Apedall dpm il) iy asdi Aald) Agjlaadl) #3lall aal Jsd 2ie
Jdalaall ol i)
LI YD Slae Gl J8 sl Jalaa Ajliey il (e A JSI andpar oy L Ly A
Agalaall Glaglaall dal) 4aBle o Gukaill 5l o asfsllonnys 9 o8,
(A9 il

9] pky el o il aey Agal) Lsclaall Jlaa (b day agdd) duag )t dadl) dadla dla3i 0 H1-1
:(2020 —2017) 35y alall z3galls (2017 —2011) 858 JNA Caulial) z3geill s
Al BV 23 cpanall JlasiV) 2 dsal) ZDAN HaaiVl 23l Gy ylaad) mlu e (5) Jsanl) s
&l (5) dsand) cpms zisad) iyl Olawss lodls Restricted-F jladls (ddlpdall JBY) £l
[ 9] &5 A Lplal slaeY dusladl lae Gadai axyy Ji aguall dms dadl) (g A
: Gaakail) 3 galidl) -l
O i 1385 0.05 e B a5 0.000 sl P-Value iads 6.698619 ils Restricted-F iud ()
cenall V) z s (e ST AL Al EY) 35
Aadle ST Aglsdall HEY) zisa of e 35 0.05 e ST Glawss ,LaY P-Value dad of LS
gl sal) BV z3gas 385 (H1-1) A ill i) Jilas il slaie) o5 My LA BV = 35m3 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 (g %44.83 o e Jy Las 0.448369 @i R2 wastl Jalas da 05 - cg5insal)
Aglas) Jly ) e s 4yl clpriall & il o judy (MVPS) ol
taadatl) dmy ilidl) Ll
O i 1385 0.05 e Ji a5 0.000 sl P-Value iads 86.93709 ils Restricted-F iud ()
el V) z s e ST AL Al EY) 350
Silat) Aadle S A BV zasa of e Ju 1385 0.05 e Ji Glawsa Laa¥ P-Value iad of LS
AN B £ 3ge By (H1-1) dpmill calilgd) Jlas il slaie] 5 by A sdadl SEY) 23500 (g il
a e Uilas) dage dabadd) o e Ja 13y 0.05 e Ji F-statistic islasy P-Value ias
il b Jalall sl (ge %98.35 o e s Lae 0983576 @i R2 wastl Jalas da (05 -g5innal)
Aslas) JIy ) e g 4yl cbpriall 3 il ojudy (MVPS) ol
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Hadl) g liiy) e Jy e %98.35 ) %44.83 (10 waaill Jalas dad ¢ 165 ALl 3l e sl (e
‘_,,J}\J\ :L\CJSS\ Lm)sl\ ) 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/ &y AL Ll slaey sal) Aol Jla a as pedl ) Al ZaDle 233 15

) 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.
Al A it

Jb 3 /9) a8y Adlall Lyl slaey  Jsall dladd) Jlae okt day aged) Lny)l dadl) Adle alazis H2-1
e S Cipadl pas jikie 35
12020 —2017) 358l alall = 35adlls (2017 —2011) 5580 P& Canliall 73 gl o
AR AV 2 hsad caanall JlasiVI z3sad) EDEN aaiV) zila Gy i) mil e (6) Jsaal i
&l (6) Jsand) Cpms zisadl Gyl lawss lidls Restricted-F jladls (ddlsdall JBY) ziga
osie 35y a8/ 9/ o Ll ylal) dae dpulaal) sl ok sy J aend) damys dal) o ALY
dala 5ieS Cipeadl aaa
: Gl 8 bl < Y
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 BV z3sad of e Ju 1305 0.05 oo 581 Glewss laaY P-Value iad o LS
il pdiall BV g 385 (H2-1) A dll i) Jidas il aldie) 5 MGl Gl B 2 3sas (e cililall (sl
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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 Jalall sl (e %48.23 o e Jy Laa0.482399 &l R2 wastll Jalas e ()5 -g5innal)
Alas) Jls ) e g 4yl chpriall 3 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 e ST AL AN BV 235

Ladle ST Aglstall BV z3sad o e Ju 1385 0.05 0o 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 35a3 (e cilibl) sl
s vie LWlaas) dage daladdl of e Ja 13y 0.05 e Ji F-statistic islasy P-Value iad )
sl (A Jualall sl e %66.87 o ey lae 0.6687 &l R2 waail Jalae dai ol -g5innal)
ilas) Jly ) 1aa s 4yl cpriall & il o judy (MVPS) ol

sl gy e Ju e %66.87 N %48.23 (e yanill Jalas dag g sl dilal) il (o LSl (e
Y Aoyl Apajdl (e 383 5 Ml (9) ) Sleal) Gk 22y Ly %18 (EPS) agdl dmy)l 4yl
G /9] & Al shaey ool duulaall jlee Gak dmy pgad) dayl Ll Al Sk i

A8 A A0 Lpua ) 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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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.
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