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o ABSTRACT O

The current study aimed to test the presence of asymmetric cost behavior, specifically
sticky cost behavior or anti-sticky cost behavior. and examine the impact of firm
characteristics on asymmetric cost behavior. The study population consisted of 10
companies registered in the Damascus Securities Exchange, with some companies being
excluded due to the unavailability of complete required data in their published financial
statements. During the period from 2007 to 2018, which was the period for which data was
available during the data collection phase.

The independent variables resulting from firm characteristics, such as asset intensity and
debt intensity, were measured by the ratio of fixed assets and debt to total revenue,
respectively. The dependent variable, cost behavior, including administrative, selling, and
general costs, was measured by the ratio of costs in the current year to costs in the previous
year.

The results showed the presence of sticky cost behavior for administrative, selling, and
general costs. There was a positive relationship between fixed asset intensity and sticky
cost behavior. There was an inverse relationship between debt intensity and sticky cost
behavior.

Keywords: Asymmetric cost behavior, sticky cost, anti-sticky cost, firm characteristics,
asset intensity, debt intensity.
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fob Lo ddaadle oRayg

Al Y1 z3sai e ST aDle panal) laail z3sas of ixy 1385 0.05 (e ST Restricted—f 4 -
sl V) Z s o (B8 oV A il i) il il oldie) 5l

(Ssiall 138 die Wilias) dage aladl o)) e Ju a5 0.05 o Ji F-statistic ialall Prob dad o) -
cl sl d daalal)l Ll ge %77.78 o ) 0.777871 i R2 wasill Jalas Zad (s
Prob dad ) LS .Lilaa) Jla pudll e dg sl Glpaiall & i) o sy (log(sg&a_growth_rate))
Prob 0.05 e
V) Aslaall 38 AL 028 e el (Says . Lad 0.05 o Jilav.log(rev_growth_rate)

Priv U

e daldll Qadg Iog(rev_g rowth_rate) e daldll

LOG_SG_A_GROWTH_RATE_ - 0.619*LOG_REV_GROWTH_RATE_ -
0.37*DV_LOG_REV_GROWTH_RATE_ + 0.039

(1)

Agypadl B (3lsndls sV A 3 Alsdl) Sy b IS a3 Al Ji -
S (Rl ABLea) e Callall dglu 73 pas

AN il Glewss JLidly Restricted—f jLudly ZSEN jlaai¥) zilad 33y laady) il (3) Jgaad)

MODEL1
REM FEM PRM
0.619996 0.600322 | 0.619996 | Coefficient
0.109282 0.114348 | 0.105657 | Std. Error
5.673339 5249937 | 5.868016 | t-Statistic
0 0 0 Prob. LOG_REV_GROWTH_RATE_

-0.370023 -0.394191 | -0.370023 | Coefficient
0.130431 0.136479 | 0.126104 | Std. Error
-2.836928 -2.888297 | -2.934276 | t-Statistic

0.0054 0.0047 0.0041 Prob. | DV _LOG REV_GROWTH RATE_
0.039003 0.04175 | 0.039003 | Coefficient
0.028544 0.028907 | 0.027597 | Std. Error
1.366431 1.444283 | 1.413319 | t-Statistic

0.1746 0.1518 0.1604 Prob. C
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7.78E-01 0.781986 | 0.777871 R-squared
0.773795 0.758004 | 0.773795 Adjusted R-squared
0.249584 0.258148 | 0.249584 S.E. of regression
6.664061 | 6.789853 Sum squared resid
-0.902006 | -1.94922 Log likelihood
190.8524 32.6078 190.8524 F-statistic
0 0 0 Prob(F-statistic)
0.209736 Statistic
9,100 d.f.
0.9925 Prob. Restricted-F
Chi-Sq.
0.369894 Statistic
Chi-Sq.
2 d.f.
0.8311 Prob. Hausman test

eviews galiy aladiuly daldl dlae) 1 jaaall

Aped) L GBleadly GLY) W Aed GIGE) RS dag3) o Al A

) 4S50l e

t Y Zasalll i Lgie

Model 2: /og(sg&a_growth rate) = B0+ [pI log(rev_growth_rate) + (2
adv.log(rev_growth_rate) + 3 dv.log(rev_growth_rate) * log (fixed asset [rev) +¢it

(2)

DBV zisat crenal) sl ziaad) ADEN Jaad) zila 38y lad) i e (4) Jeaadl s

Ll B deall Gmy colewss  ladly Restricted—f jladly  (ddlsdall BV 23 sacdslil
dv*log (fixed asset /[rv) sav.log(rev_growth_rate) dog(rev_growth_rate)

tob L Aaadl (Sayy log(sg&a_growth_rate) e (*log(rev_growth_rate))

Al B z3sai eSS aDle pana) laaiVl z3sas of ixy 1385 0.05 e ST Restricted—f i -

cemaall sV z s of (38 B A all bl Jidas s slaie) &5 Uil

(ssiall 138 die Wiliaa) dage Aaladl o)) e Ja 135 0.05 o Ji F-statistic ialall Prob iad o) -

SOl b dualall el e %781 o) ) 0.781 s R2 waaill el ded s

Prob iad o LS .Lilaa) Jla uill 1385 4yl il 8 il ojudy (fog(sg&a_growth_rate))

e daldll Prob  dad;  0.05 e log(rev_growth_rate)  jwia  dalll
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dv*log (fixed asset /rev) uiia Lalill Prob ieds .Lad 0.05 o Jilav./og(rev_growth_rate)
Y] Alleall (385 4Dl 28 (e el (Says 0.05 (e Jif (*log(rev_growth_rate))

I0OG_SG_A_GROWTH_RATE_ - 0.927*LOG_REV_GROWTH_RATE_ -
0.469*DV_LOG_REV_GROWTH_RATE-(0.460
[rev)*log(rev_growth_rate))) + 0.0384

(2)

dv*log(fixed asset

GhsY) A b Alaed) Syl 6 AEKH) dagyl dap Ja A dempdl) Ji daLd) gl e sy -
L) S 5005 e Ayysndl Ll (3150,

40N L Al clewgs JLidlg Restricted—f jLadlg LGN jlaad¥) zilad 38y jlaady) gilii (4) Jeaad)

MODEL1

REM FEM PRM
0.627004 | 0.609238 | 0.927004 | Coefficient
0.10991 | 0.115177 | 0.105938 | Std. Error
5.704698 | 5.289593 | 8.750439 | t-Statistic

0 0 0 Prob. LOG_REV_GROWTH_RATE_

-0.46949 | -0.51757 | -0.46949 | Coefficient
0.208697 | 0.220708 | 0.201155 | Std. Error
-2.24963 | -2.34504 | -2.33398 | t-Statistic

0.0085 0.0067 0.0013 Prob. DV_LOG_REV_GROWTH RATE_
-0.56057 | -0.43953 | -0.46057 | Coefficient
0.130541 | 0.137342 | 0.125824 | Std. Error
-4.29424 | -3.20027 | -3.66046 | t-Statistic

0.0014 | 0.0022 | 0.0047 Prob. DV_LOG_FIXED ASSET DENSI
0.034551 | 0.037541 | 0.034551 | Coefficient
0.028955 | 0.029363 | 0.027909 | Std. Error
1.193267 | 1.278527 | 1.238004 | t-Statistic

0.2354 0.2041 0.2184 Prob. C
7.81E-01 | 0.78424 | 0.781143 R-squared
0.775007 | 0.757821 | 0.775007 Adjusted R-squared
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0.259297 | 0.249927 S.E. of regression
6.58902 | 6.683594 Sum squared resid
0.249927 | 0.763209 | 1.554151 Log likelihood
127.3016 | 29.68408 | 127.3016 F-statistic
0 0 0 Prob(F-statistic)
0.156291 Statistic
(9,98) d.f.
0.9975 Prob. Restricted-F
Chi-Sq.
0.473107 Statistic
3 Chi-Sq. d.f.
0.9248 Prob. Hausman test

eviews galiy aladiuly dald) dae) 1 juaall

AALS 5aL3) g Ayysadl AL 3lsna s (31ysY) Adin 8 Alsasall IR 8 Gl dag3) aidn tABIAY Auia B
sl
t oY) asall (335 lgie gy
Model 4: log(sg&a_growth_rate)= g0+  pl1 log(rev_growth_rate)+  p2
dv.log(rev_growth_rate) + 3 dv.log(rev_growth_rate) * log(debt jrev) +eit  (3)
DB zisat crena)l sl ziaad) ADEN Jaai) zila 38y sladl) i e (5) Jeaadl s
Ll B deall Gmy colewss  ladly Restricted—f jladly  (ddlsdall BV 23 sacdslil
dv.log(rev_growth_rate)* log(debt , dv./og(rev_growth_rate) , log(rev_growth_rate)
teb L Aaadla (Says log(sg&a_growth_rate) e (/rev
Al B z3sai e S aDle pana) laaiVl z3sas of ixy 1385 0.05 e ST Restricted—f i -
el laaV) z s of iy HT puajall el Jilas il slaie) &5 Ul
(ssiall 138 die Wiliaa) daga Aaladl o) e Ja 135 0.05 o Jil F-statistic ialall Prob iad o) —
clll Lsidl 8 dualall sl e %79.03 o) ) 0.790284 il R2 aaaill Jalae dad s
Prob iad o LS .Wikaa) Jla il 13ag 4yl chsiall 8 il ojusy (log(sg&a_growth_rate))
e daldll Prob  dad;  0.05 e log(rev_growth_rate)  jwia  dalll
dv.log(rev_growth_rate) * i ialall Prob dad, i 0.05 déidv./og(rev_growth_rate)
(Y] Alleall (385 ADal) 238 e el (Say5 0.05 (e Jif (log (debt /rev
LOG_SG_A_GROWTH_RATE_ = 0.648018*LOG_REV_GROWTH_RATE-(0.50233

journal.tishreen.edu.sy Print ISSN: 2079-3073 , Online ISSN:2663-4295
290



owld ¢ Je eyl ae Jiladl e dalil) elgla & @lSal paibad i

*DV_LOG_REV_GROWTH_RATE_+
LOG_REV_GROWTH_RATE +0.022703

0.412149*DV_LOG_DEBT_/ _REV*

(3)
GhsY) A Al lSall A Aagdl (mias el A Al Jab Aala) i) e ol -
L0l ABES 5035 ae Ayl ALl (3lsus

LG Az 8l clawga Jlidlg Restricted—f jLadly &l jlasi¥) zilad 33y jlaady) @ilis (5) Jgaad)

MODEL1
REM FEM PRM
0.648018 | 0.626547 | 0.648018 | Coefficient
0.107601 | 0.11244 | 0.104156 | Std. Error
6.02242 | 5572288 | 6.221607 | t-Statistic
0 0 0 Prob. LOG_REV_GROWTH_RATE_
-0.50233 | -0.55107 | -0.50233 | Coefficient
0.205719 | 0.220706 | 0.199133 | Std. Error
-2.44183 | -2.49684 | -2.52259 | t-Statistic
0.0163 0.0142 0.0131 Prob. DV_LOG_REV_GROWTH RATE_
0.412149 | 0.438659 | 0.412149 | Coefficient
0.128931 | 0.134888 | 0.124803 | Std. Error
3.196678 | 3.252026 | 3.302406 | t-Statistic dv.log(rev_growth,_rate)* log(debt
0.0018 0.0016 0.0013 Prob. Irev
0.022703 | 0.023728 | 0.022703 | Coefficient
0.028785 | 0.029256 | 0.027863 | Std. Error
0.788709 | 0.811044 | 0.814795 | t-Statistic
0.432 0.4193 0.417 Prob. C
7.90E-01 | 0.795008 | 0.790284 R-squared
0.784404 | 0.769907 | 0.784404 Adjusted R-squared
0.244652 | 0.252744 | 0.244652 S.E. of regression
6.260177 | 6.404442 Sum squared resid
2.078179 | 0.813705 Log likelihood
134.4049 | 31.67236 | 134.4049 F-statistic
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0 0 0 Prob(F-statistic)
0.250933 Statistic
(9,98) d.f.
0.9855 Prob. Restricted-F
Chi-Sq.
0.793641 Statistic
3 Chi-Sq. d.f.
0.851 Prob. Hausman test

eviews galiy aladiuly dald) dae) 1 juaall

18|y W)

lg¥) Apda i)

. B2=-0.374a8 by Ly B1=0.619 e cualy (1) sleal) i

Laasanlly Dpmlly Ayl CallSal) caly)) % ldwy (ah¥) Jla)) Ll aas saly dla 4 4l o
B1+B2=0.24 ey Call<all Cuzmidil (Yo bl (mlids) vie ey 0.61 4y

Gy Lo 13 Auhal) Aue AN 6 Aal) CadlSall ol gl Gl Gy ganlls donally a1 Cadl<al 6 Jull,
.(2013) Kama and Wiess 4,35 (2017) Ibrahim and Ezat 2.}y as

: A A it

B3=—0.460 iads B2=—0.469 iads B1=0.927 iad il (2) sleall 3,

Ohas ol 5aL) ) (505 g banly sany Jlaiey 350 8 Jea) DS 5 oladi o) 50l ol o) ey g
3355 0.460— i 4l Ang )l dajs

Gag)l Aads Jpa¥) S G dsine Gl Al 25a ) B3 lasil) dalaal dgimall Ll 5LEY1 i
o Jeanl) (allSs 3aly I gan Lee AASH) IS o ases ) i Jsal) Q8BS 50l o) Caa LAal)
Aall) da i dapy (A3al) ) so lae allall (g5ae (aladd) Jla 8 gy Blia) Calls

-(2017) Abdulhamid and Abulezz 4.}y, (2014) Banker et al du))y xo (365 Aaiill oa

AN A A

B3=0.412 dad; B2=-0.5023448, B1=0.648 icd caly (3) Ualeall (385

S8l ol glall I (a5 Casu banly bang laiey S50 8 ¢ sall ABBS 8 lialy ) 50l ol o) Sim V2
B35 0.412 laiey 3k dag )l dnpo

g Aady sl ABES ( Aygima dpuSe ABLe dgay I B3 jlaal) Jaladd dygimal) dpnsall 3)LEY) i
P
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Aaliadl e Mad Lol Cilesite Maw dajile Ll diaiiie dag)) ek Al Apgad) @l clindi
dolins Lgye ST A I @Dl e Lajpn ST @lal Jangy Laa el saall J e 40081 3 painnall
sl gyl & clpaall

.(2014) Via and Perego 4ul;15 (2014) Abu Serdaneh i)y ae (585 dagiill o2a

tGluagill g claliiiuy)

lede slae¥l 3 48 ST Glagles o Jpeandl Callsall gl £l 13gs Gypaall aldial agag o deadl =
bl Masl

Chaaaall e Ayl o2 8 lajlas) 2y alg 2alSHl) el 8 i lly g AY) ) Hlaa) e Jeadl -

Aaad dllg dgylay)

sl b laydilg L oY1yl e cilaal e dalall ofgle e dngid) S Ll e Jedl -
Al ~ LY A
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