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Abstract: tuadlall

The study aimed to clarify and apply the accounting
measurement of the fair value of financial derivatives
and its impact on the quality of financial statements and
financial reports, and to shed light on fair value
accounting according to International Financial
Reporting Standard No. (13), by identifying the concept
and importance of fair value, methods of measuring it,
and mechanisms for applying fair value based on
accounting standards, and stating the impact of financial
information provided at fair value on the quality of
financial statements. The study problem was represented
in, what is the impact of accounting measurement at the
fair value of financial derivatives on the assets and
liabilities sides on the total equity and the quality of
financial statements. The study reached a number of
results, namely, that the increase in the positive fair value
of financial derivatives on the assets side increases the
total equity, which positively affects the quality of
financial statements, as well as the decrease in the
negative fair value of financial derivatives on the
liabilities side increases the total equity, which positively
affects the quality of financial statements. The study
recommended several key recommendations, including
providing investors with more accurate and relevant
information using fair value measurements, which helps
them make better investment decisions. It also
recommended increasing transparency in financial
reporting, and guiding investors and users of financial
statements to pay attention to the quality of financial
statements and announced profits, as this helps them
make sound decisions.

Keywords: Accounting Measurement, Fair Value,
Financial Derivatives, Quality of Financial Statements.
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L8 Tlgun (bt ) D8 e daslil ilall
Uadl) (fie) OISl calin€) o) aie 8 adalal
Lo say o(alall jouad 51 g lly (iad) gyl
o Gl s dalg Glbgea 25
dacl dlaidl @l of Llaial) adlaal gaead
ol N gl Al sl

Aol i) Sy -
ol B e Gyl ) dsadall dajall Caags
Glnll ddlall lgall saga ANy e dlalal) dasall
lill ALl 231l st DA e (s9mud) oY)
4) G 20232018 Ssiad) PAa gagecdl oY)
Uslad) Aadll) Jseal) 250 e 2y b8 Ala
Gl g e 2 Gally o QUidall daagall
oebdll clld Figan o(Cliidall ddlad) Aalad) deidl))
shge Bl o plig Al GBain A Lula)
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AU dls gyl -
lgss 4550 Cpag 8yfiee dxia il Judleal (o) ST 2
Dbl alaial dpadl delsall ahlaa) ) Jsas
JalSill - i3 agig ¢(Johansen test) (L}UULQP

& sl Gy Lagall AL yaa Jad
Al Aslany) #ilal) (e e Jighall sadll
Dl (sl Bl e o sk @l naall JalSall agdas
(b JolST L) eByinne e diajll Judlad) (4555 38
Jishll gaall b dnl Al aag gl «ashall (sl
uailly iad)l JelSall e 38l o3 . Legin
e Yol & Y clyariall sda Cabide G B e
s> cblial aladnul @llyg ¢Sl aae AlKi. A1)
Basll

A s, yal)

Error) Wadll masai zisad sladial lgd
Qi ddyeal (Correction Model) (ECM
Aol s dashall sl (8 G5 e Aludlud
e o gl padll sl & ASsal bl
Gl b 3D kg Hlasl e 5y 4l jlasy]
ol 4l LS oz dgaill cibpuiia Gn Jashally yuaail
Gl Loy oo dealll Luldl e
chlaa¥) Gl
Ailany) Aoall el dadial S sl

.(16)(Spuri0us correlation)

.(Eviews-10)
thaalyal) gl

Cila G (lmddl dasal) Al dedl)
Cila b (lidall 200d) Aalal) Lagdlly (JuaY]
5asa) ALl gia cdlaal e lajly Ll
olal eagall #3gail oy o5 (L) 3153l

Glatiag AV ADleal dsad )l Jolall (il el
dgalial el aedy coublpall S ellal)
OsSY il pry WS cdanssially Saally pall
aolially laaall LSy aclally 48 Y el
Glatie 52l 5V sy ASledll 8 el
Dy leUadll gl Lasyall e Abblgie 4 juae
il Jueel 8l 5T g0 sagendl oY) el
AL aY) s dlleg ALl Glaa) cllalis
onde ST U< S lena) 3laly Jsadld sl
2y ) 4 yemally Adalisgl) ilardd adiay Jyeadld
Akl b
:alibd) Jlas -
Lisis all AL L3l e slae¥)
Clibally (sagaad) oY) el 5yediall
Galiaally il (L) lall) g i yal)
sl &35 . S5l aaliall 8 (e leale
Y] alse e lgle
latl) & Aasdiciall Aagl) cullody)
Jilas 8 Al Jedladl Jidas sbod 2hl) aaier
A8l a5 ) Jgemsl] il
V) EDEN Jabal) sk e @l L
tAeY) Aayall -
Ll 8 Aexiiedl chaid) by Ciuag
Olaal 5L AKal dejilly el Geulie pladial;
Ubfia) (53e d8yeal (Unit Roots test) sassll jia
bl Cuiatl Al b deasio) dgie3l) Judld)
S AL Al & o aned A Al
-(ADF)Augmented Dickey-Fuller gusall ;is8

(16) William H. Greene, "Econometric Analysis'’, 5th
Edition, Prentice Hall, New Jersey, USA, 2003, p654.
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[z 35l (e gshiall giall) #3saill s B0
cJyald Aalal) daidl) dalas =B1> 0,

el DU Aolal) dadll dalae EB12< 0,

i dsall) e Ciuag Yl

= paie clily Al Adlaasy) (ailadl) 4d e
ol aladiul ahaiedl Chay gn Al
(E views-10) :45Y) Lilasy)

b by Jeeadd Alaladl dadll 5 bl
sy o (Llladl Qs Baga) ALl Gsia lles)

bl zagall & 3gail
TE = B0 + BIFVA- B2FVL +

10 dus

Aaslal) (3ska o Jlaa) ETE

(JsaY)) cliiiall L gal) dalad) Lasil) =FVA
(el eslindiall Al Adslal) dadl) ZFVL

(Slamesiall) Ayl Ciiia Chsasi gl (1) o dsin

TE FVA FVL

Mean 1.16E+08 11124764 11419263
Median 84185280 9013453. 10530486
Maximum 1.77E+08 25795800 24885781
Minimum 64533823 3706417. 2778267.
Std. Dev. 49076938 6843570. 6473423.
Skewness 0.077867 0.818447 0.550564
Kurtosis 1.057865 2.359912 2.337374
Jarque-Bera 3.637970 2.960418 1.582740
Probability 0.162190 0.227590 0.453223
Sum 2.68E+09 2.56E+08 2.63E+08

Sum Sq. Dev. 5.30E+16 1.03E+15 9.22E+14
Observations 23 23 23

20232018 alse U dgaadl dyal) ASLaally sa5nadl AaY) liall dugie oyl AL o)l (e Abeaniall bl aladioals Galdl slae)  jaidl

S Lyl Tana Lgal il (ga g slanall dadlaslls
sags bl ydse s (TE) dslal) Gsia o Alaal
(1.77B+08) 4l daid el caaly Gum Ll 230 5al)
A Sl Jausll 3Ly (64533823) A dad s
(49076938) Wylaa lhail Jawss (1.16E+08)
(Jsa¥) cliiiall duagall Alalall dasdll SFVA
el il G (Jpadld Alalall Al G Ble
«(3706417) g i 2als (25795800) Ll dad
Aly Wae 4 (11124764) sl Jassgl) Jass

(6843570 L} (glanall Cilay &l

: (TE)dslal) 3gas e

Oalial) (s3n] cpealiadl) (3gin 5l LU g 2o
Al pail Osllaall Lgariin ) dailtl L)
O Al Pl (e Lgiad A jre (g AS)all 4L)
s A JLal Ll Capaly lgalalily A8 Jgual
Jyea¥) ses dobaat die A58 aalue ) sl
LOgeall 48K oy

bl jés 3 Al Geia A0l dasal e
GDLAN MY ilally (el gaally (npatinall dagall
e 2o ludy cdallall 2lgall Baga Ll cBandll ddlal)
gl oael Aaldll Auuladll uledl Jme)
dgdlradly Al dsall e b A el Al
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38 a3dia Cus (ADF) gagall llsd (S lodl
Lapally .4igay ol (Time trend) (il sladly HLadY)
& (ADF) gasall Jllsh (S HLasY Aalell Loaly)
N

AZ, =y +(p-DZ,, +T+e,

AZ, =y +(p—1DZ_ + T +8\Z _, +e,

lede Jeanial)l bl e z3saill 138 ki
Aleals (gasnadl MY el Al ol o
daimgal Gl e Jyaanll & agacd) Al
(2) ¢ VI Jpasdl B

(claljyl) coliidiall Laibud) Aatal) Aagdl=pvL
Gl Gon (@l DU Abled)l dedll e Ble (o
! ded uy (24885781) W ded o
(11419263) sl Jacsll oy ¢(2778267)

(6473423.) & @luaal)l Ghady) gl cpa

!} iy O sSa Lad) — Ll

daia3l) Jedlal) duhal Lage Unpdi (oSl dapd S
sy chpibiag dadu @il ) Jyeagll ¢lgblany
:(Unit Root test) saasll jda jlodl aladsd
(non-stationary) &Sl e jailadl) yaail

G ol i e oiiall galuldl e
t ) oYl Gk e (levels) cbigil

(ADF) g gall Sl g8 (S0 JLia) @il (2) ad) J s

J¥ @AY _adiall
Probability t-Statistic

0.0105 -4.443273 TE
0.0074 -4.648280 FVA
0.0132 -4.357046 FVL
-4.467895 1%  4aall 2l

-3.644963 5%

-3.261452 10%

2023-2018 alse S G2 gandl dpsyall AShealls (ga5madl oY1 clillissie o Milall )il (po Alianial) bl 2oty Gl dlae) : jreadl)

A Dloedpadl dalsill saahe dai) ke
s b Sy aanl) Spia il xe cauliy
SLasYl 1 o N dsla] comie e ST agag
Gl gl e it JalSs ellia IS 1Y) Le i)
sl Sl Alls 8 - Lad — i) Jalsl
Aoyl 8 aisenl 4l 1385 cilial) Cpaiall Gle al)
pre Alla 8 20500 ) el Gus i) Jalsal
O &lall A Gl cajh Side eSS asay
sl g T gslally dlall Bl Jls clundl
O g i nsall (bl G JaY) disha 3158 299

2 & ot (2) 4y Jeanll b daadlll DA
Dickey—) (DFT) ausall (JNgd — 2 ladl)
38§ an 8yise Auhpall cibly o C2&Ss (Fuller Test
o XU 2as (5%) Lisies S5 2ie JgY) Gl
ol (S daly g & Chuial) lily )
clyiall o el dligla 28

Al Cpie (gl dlgh dBall (uld
(bl Jalsall)

JalSall (Johansen Test) (pilaga HLial aladia) 2
Slo s M) (gaall gl A (bl il

(17) William H. Greene, "Econometric Analysis, p654
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maximum  eaall Shedl .l ladly

(A ) €igenvalues test
(ol bl paene) V) ladl i
ﬂ“trace = _Tzlog(ﬂ“z)
i=r+l
Jal&ill Clgatia 22e paall dpcayd Hlidl) oy Cus
Glgaie e o dbad) dacaydll ik 1 Gpadl
(0.12=r&s)r = il Jalsil)
2 bl oBped aall o ladl
imax =-T 10g(1_ﬂ“1)
Clgaie e ) Gun paall ducajd lad) gy Gus

g

o

r= aldall Jalill
crliiadl Jalsall culgatia aae &) dbad) ducajdll Jilae
Br+1=

o emall JaY) 8 D) Ssag e ) e A3l
sy chid oy Jasd Jdsl el D
—(milagn) Xy (Johansen) (ilags  Aingia
gl & dexiicall (Johansen & Juselius) (aglesss
s b s Juadl 339 e eSS 00 0655
il G Jabina) SV e WY elal (ki 2939
Jail) dingia B 83gage 1 e Gajibig Al pinge

-Ofighal) <3 (Engle Granger) (s —
"uslass = Guilaga s " uilass " duagie a3
Jalill 3gny by I Adgieadl Ay )l
Il ddgend) (6 YT duiadll Jodbad) (& i)
st Jal g (0<r([T)=r<n) Al 45, cld
Otlan) olaa) sl 2y el Clgate e
Likelihood Ratio  oelaall CUIKY) Al Ao (i

ﬂtmce) trace test j&\ i) Lea g Test (LR) maximum

¢ 3l Jalsill (Johansen) Gmda s JLSa) @il (3) ad) J )

Date: 08/22/24 Time: 22:19

Sample (adjusted): 2018Q3 2023Q3

Included observations: 21 after adjustments

Trend assumption: Quadratic deterministic trend

Series: TE FVA FVL |

Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.743238 41.12643 35.01090 0.0099
At most 1 0.297432 12.57469 18.39771 0.2685
At most 2 * 0.217907 5.161403 3.841466 0.0231

Trace test indicates 1 cointegrating eqn(s) at the 0.05 level

* denotes rejection of the hypothesis at the 0.05 level

**MacKinnon-Haug-Michelis (1999) p-values |

2023-2018 452 30 4 gl Gy jal ASLaally (g3 ganad) a1 lill e s 1) ALl D (e ALcniall Ll sl Caaldl dlae) 1 jncadl)

b lede Jasidl Zil Dl o dlld el
vie iaadl JalSll aalg 4atia 3934 (3) 8y Joaall

d.qls:\ﬂ (Johansen) u,u.il.é Y JU};\ C._‘itu s in ji
Aall ki G (sall Alssh B 35mp o il

(18) Patterson, K., " An Introduction to Applied
Econometrics: A Time Series Approach ". Palgrave, New
York, 2002, p265
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el 2 paeadil) Clpuiiall il Bl g il A<l
S Al e AllSie gl 1(0) Laall dajall (g
Aapdll et (e e JalS g oIS (1)
WA e el cliall s b il (Say
2 V) zasall 18 @k Yy coalil) dglad) 3kl
. o) dalall Guslags lial s
a3y Joadd Alalad) Aagdl) (s ABDal) ik
aslaally (gagneal) oY) il dslal) (3 g o lanly
gy gad) Al
TE=p0+BIFVA-B2FVL +p

Gl Jpadll Alalall daill A1 ol
Y el ASl Gais dla)
Gk &5 Lagrad) dyjel) ASlaally (sagadl
o Jpanll a9 elbdll masad z3gal
(4) & Jsaad) b daasa) bl

iy panll ()8 Gy Jalls (5%) dasina (g
Ol aat Al Cria o Sag dall (dl
skl saall b
Error Correction Model-) Uail) ol pigad -
{(ECM
saibe dail zasar o Uadll ramai 390 Gaay
sl 8 lgie Jushall saall 8 3D Jeady 4y
Gl dlls 8 Juadl Galeds g LS ¢yl
Bl ST 7 3gail b 8pakall Alaslaall 2a35 (Bppiall
Engel) yaihe —dai dinh tdie « gAY Ghll Ga
WidYs «(Johansen 1988) (wilagag (Granger 1987
db & cbsiall (g paliiall JdelSill 323 (52
Jlaay Bas Bgie (Persaran 2001) 23 (ECM)
O (JaY) Alishy Bpaead) d3lsal) Al (3a5 (52
ey Cus Uadll mana aged Jla B cyuiall

docd) JAl) 73 g Ul rymacl g3 gl A quilii (4) By J g2

Vector Error Correction Estimates
Date: 08/22/24 Time: 22:35
Sample (adjusted): 2019Q2 2023Q3
Included observations: 18 after adjustments
Standard errors in () & t-statistics in [ ]
Cointegrating Eq: CointEq1
TE(-1) 1.000000
FVA(-1) 2.245548
(0.71084)
[-3.15901]
FVL(-1) - 4.082555
(0.61892)
[ 6.59620]
@TREND(18Q1) -7829616.
(321874.)
[-24.3251]
C -43091451

(19) William H. Greene,"Econometric Analysis’, Sth

Edition, Prentice Hall, New Jersey, USA, 2003, p654
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Error Correction: D(TE) D(FVA) D(FVL)

CointEql -1.139201 -0.048354 -0.054611

(0.09843) (0.05849) (0.06982)

[-11.5739] [-0.82674] [-0.78222]

D(TE(-2)) -0.018207 -0.016328 -0.013318

(0.08859) (0.05264) (0.06284)

[-0.20552] [-0.31018] [-0.21195]

D(TE(-3)) -0.103531 -0.069628 -0.086000

(0.10945) (0.06504) (0.07764)

[-0.94589] [-1.07056] [-1.10775]

D(TE(-4)) 0.156289 0.032784 0.026643

(0.09479) (0.05632) (0.06723)

[ 1.64886] [ 0.58208] [ 0.39629]

D(FVA(-2)) 2.592549 -1.325475 -1.630909

(3.148006) (1.87062) (2.23292)

[ 0.82354] [-0.70858] [-0.73039]

D(FVA(-3)) 16.54616 2.780452 2.899547

(3.41248) (2.02774) (2.42047)

[ 4.84872] [ 1.37121] [ 1.19793]

D(FVA(-4)) 10.79304 0.374685 0.721903

(2.91876) (1.73437) (2.07027)

[ 3.69782] [0.21604] [ 0.34870]

D(FVL(-2)) -4.853119 0.490185 0.750388

(2.44939) (1.45546) (1.73735)

[-1.98136] [ 0.33679] [0.43191]

D(FVL(-3)) -17.36833 -2.196301 -2.268164

(2.79538) (1.661006) (1.98276)

[-6.21322] [-1.32223] [-1.14394]

D(FVL(-4)) -13.95337 -0.932984 -1.339880

(2.43344) (1.44598) (1.72604)

[-5.73402] [-0.64522] [-0.77628]

C 11640178 2112739. 2214408.

(2337690) (1389088) (1658123)

[ 4.97935] [ 1.52095] [ 1.33549]

R-squared 0.959849 0.432931 0.366375

Adj. R-squared 0.902491 -0.377167 -0.538804

Sum sq. resids 2.17E+14 7.67E+13 1.09E+14

S.E. equation 5570542. 3310094. 3951185.

F-statistic 16.73421 0.534418 0.404754

Log likelihood -296.6348 -287.2655 -290.4522

Akaike AIC 34.18164 33.14061 33.49469

Schwarz SC 34.72576 33.68473 34.03881

Mean dependent 6018868. 886924.0 817998.6

S.D. dependent 17839147 2820636. 3185192.
Determinant resid covariance (dof adj.) 4.18E+37
Determinant resid covariance 2.46E+36
Log likelihood -830.7621




AL 5 B3 e el culiiiall Alalall Al aladl) Gl

22025 i gl 1 23al 14 aladl) dnluiy) o glall ol s dasls Alae

Akaike information criterion 96.41801
Schwarz criterion 98.24822
Number of coefficients 37
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e oo Blie (& () Gl G Basasall Al
Tl 7 3gad B 8)akall Cilalaall (g)lanall i)
Uasl)
alatid 2y aaall Undll amiai 7 3 ga il janaiily
D3l Uadl pemiali 7 393 Aty pueadil jilee 2D
Ghas¥l Jbadly dplill jlae e dadsy
cgabdll laadlly
rdphil) Jlae - 1
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Lbill e ddblgie Ay ddlle (VD)WY
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tdbany) jlaxal) - 2

(L) dad (4) ) Jsand) DA (e Ll
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(1) 3l
FVA FVL TE
2018Q1 3706417 2778267 64860948
2018Q2 3799256 2807846 65031986
2018Q3 3913049 3279130 65668709
2018Q4 4385729 4391545 68840528
2019Q1 5339018 5977258 68289098
2019Q2 6339023 7552853 67876261
2019Q3 5276039 6081580 69788277
2019Q4 9013453 12150654 64533823
2020Q1 9233341 12137996 73489817
2020Q2 8829372 11184489 76209811
2020Q3 7898096 9744443 80214981
2020Q4 6280268 6747554 84185280
2021Q1 11161379 11773468 160300438
2021Q2 10254216 10530486 160522090
2021Q3 8909910 9410294 162769512
2021Q4 10089304 10132561 165142821
2022Q1 12730262 12016844 161721013
2022Q2 19042676 18535344 163182911
2022Q3 20574129 19420104 166777631
20220Q4 18612568 17438563 171010138
2023Q1 23382611 22964761 170878068
2023Q2 25795800 24885781 168970781
2023Q3 21303650 20701232 176628713
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