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The Effect of the sticky cost during the stages of the Firm life
cycle on the accuracy of measuring the Value Relevance of
Accounting information: An Empirical study

Abstract

The Objective of the study was to measure the extent of the impact of the levels
of sticky cost on the accuracy of measuring the value Relevance of accounting
information, and to try to detect the extent to which this eftect varies according to
the stages of the Firm life cycle. The Empirical study was conducted on a sample of
(61) industrial firm listed in the Egyptian stock exchange, for which full quarterly
data is available during the period from (2012) to (2022), with a total of (1983)

Observation.

The study concluded that the addition of the sticky cost variable in the value
Relevance model has many contributions in increasing the explanatory power of
the profitability information and the change in this profitability, especially in the
periods when the company's shares achieve negative returns, as revealed by the
results of the modified value Relevance model test with levels sticky cost during
the stages of the Firm life cycle indicates the existence of differences in the
explanatory power of the profitability information and the change in this
profitability and the levels of sticky cost and the interaction between them during

these stages.

Keywords:Sticky cost, The value Relevance of Accounting information, Firm

life cycle.
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Ulanl) 23S 50055 sl Adaye sliial) Jpin aay cdinl Jilaie yue slus yelis aaiil) Alaje 8
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Al sl Sl adal (ggie Al el

Ao Lol 2S5 (e JS sl Jila ae s it (Abdelhay et al., 2021) auly clgla,
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il gleal uaddl) Laidhall uld 48a o 48l gl Jila are il ginna 555 : Y1 Gyl

el Any A ity aguad) dasy
Lonyy cilagleal Luadl) Laidial) o 421 elglu Jilad ade by gina il i @ GG
SLadal) Sl 558 Jalie CNIAL aguad) dunyy B yiilly agd)

dgiadatl) dupall 2-5
dpall i 1-2-5

LSl Bl pae cilsiue 0 (ae e CaiSH Alglae U Auhall sda DA e Gl e
dayaall Jlae¥) clinal Laad) adl il Ul dpulad) o sleall dad Aadle (uld 480 e
Larlaal) Claglel) 28 Aadle (b 7350 Ae L sole] Alglae DA e @lldy (Aspaall dua)slly
Jalye cdlialy Labll 1as CMia) (ae e CadSl Uglae oo Slad (AdlSall pladl o lud) el
Ll sl 5y

140



________ BLadall Blia 398 Jal pe DA Adll) & glas Jilal pde iy ghsa il ) deres sles /3

clibdl Ao Jgaal) jalaag Aupll e 2-2-5
Sraaall L) 3h3Y) Gy Anprall Cliiall o L lina sLiia (61) e Ashall die ()50
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2010)
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U il e daeay il juaian slasall sba

SICFO <0, CFl <0, CFF > (] S 13 aaly dadll 32l any e (INtro) sl daye —
A G jha

Ja S [CFO> 0, CFI <0, CFF > 0] <13 aaly dadll 32l a5 yuiie (Gro) salll Aaye —
REIRgEy E

S[CFO >0, CFl <0, CFF < 0] ol 13 anls el 32 oy yuiie (Mat) il daje -
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(2) 5l 8 (i) A8l agudl dany 3 ) ¢ AEPS

Sledall Uadl) - eit

Uglad Gl z3satl) 3 48l ool J3la pre Ol zlasl o Al A yall aaai,
Aanyy (b iy peadl Ay ilasbeal Apadll Al uld A8y e Layil gae e CaiS)
ook LS Al @l (LS aae by ey Janall Al AaDlall #3508 A2 lua (Sars gl
(2) giss -

Rit = Bo + B1 EPSit + B2 AEPS; + B3 SC + + B4 (EPS * SC)it + Bs (AEPS *
SO)it + eit

s
Al ol Sl are (s5ia :SC
Ll ol Bl ade (S5ins agedl Ay G Aile Ul 2D :EPS * SC
Ll ol Bl ade (Ssins agaadl Ay & sl G le Ul Al ¢ AEPS * SC

Al gl 5l ade il giase Jana) Ll AaDlall z3gai Hlas) S 236 A jall 6 L
sl 3l pae cilgiue il CA) ae e Ciisl laal sl 5ysa] dabiad) Jabuall Dl
slas 5)50 Jabpe (AL Ayl oda b urilly sgaad) Znsy il shead dpell 2Dl e Zakl
Ll

143



BLadall Blia 398 Jal pe DA Adll) & glas Jilal pde iy ghsa il

2 A sles /5

L)) ciprial dpaagh) i slany) 5-2-5
a3 Cun c16Stata Jlasy) el e il clibll Alasy) diaill 3 Gaadl) el

chuiial Aia sl Glagladll Gans o Jpemall oSl 285 caneiall JlasiyY) Jilat 73l Hladad
(YY) «(Y)X) ¢ (1Y) Oshan Lemyas iyl

Luhl) cfptial bagl cielaay) :1-2 Jgaa

Variables Obs Mean Std. Dev. Min Max
Ri 1983 0.04 0.207 -0.396 0.516
EPS 1983 0.026 0.039 -.059 0.112
AEPS 1983 -0.107 1.128 -2.427 2.18
SC 1546 -0.565 40.609 -1189.25 616.113
dupll e A 4Kl ol Jaadl el ajgill :2-2 Jgaa
Sticky (Sc) Freq. Percent Cum.
SC=0 158 10.22 10.22
SC<0 733 47.41 57.63
SC>0 655 42.37 100
Total 1546 100.0
dupal) e B 5L 553 Jalial el asil :3-2 Jyaa
Stage Freq. Percent Cum.
IntroDUM 250 12.6 12.6
GroDUM 248 12.5 25.1
MatDUM 793 40 65.1
DecDUM 143 7.2 72.3
ShakeDUM 549 21.7 100
Total 1546 100.0 0
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UEa dgag ade At ey (S35 cAnaidl) Al 3 gad 82 9a Cylidl) il (4/2) Jsdn (apm
@ ) (<1 (10) e J31 (VIF) dad il G Multicolinearity #sajeal) aaldl Jals,Y)
292y LDl WS (Heteroskedasticity (ulall il ane Al<ha a5y Jaadl cpa A EOUI <)
Glayall jlasi) z3sad aladsul 2y JSLEAN 028 =3lals ((Auto—corrlation) 31l Lala Yl 21<i.
. (Generalized least squares (GLS) daazall (5yall

diaadl) daidlal) z3gad Baga Chlad) :4-2( gaa

Full sample Ri>0 Ri<0
EPS 11 1.193 1.038
AEPS 11 1.193 1.038
Mean VIF 11 1.193 1.038
Heteroskedasticity 0.0030 0.0492 0.0108
Omitted variable 0.4397 0.0011 0.0138
Auto-corrlation 0.0008 0.000 0.0000

el Amny o lilly sl Aosn) G A8l plaail) 235 @3l (5/2) Jsas maass
2 sall Bsa JSLie Zallan das g a5k agadl Epudl Silally Alien i€

gl 4y Claglaal drasdl) daidlal) 7 dgad c )Ll milis :5-2 g

peed) dany b il

Variables Full sample Ri>0 Ri<0
EPS 0.976421155*** 2.6461646*** -1.0422555%**
AEPS -0.00835083* -0.04779874*** 0.01842597***
Observation 1983 1041 937
Adj.R-Square 0.045 0.252 0.097
AIC 634.90- 227.70- 911.243-
*** p<0.01, **p<0.05 *p<0.1
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el i) Nt (Sar il Jsaall e

5Bl alaass (%1) Gasine (S5imsa die cpendl Blse o pgdl Buns)l (gyine b il 2ag —
o apd Apany 5l 5l aae dgag Jaadly L JSS L) (ggie Ao @lldg (0.976) &
Gy Al bl A3k (Ri > 0) domge dilse agdl Led ooy ) clyidl) (8 gl 2ilse
e pendl dnny] gine unyla il Al 35ay Laadl Cus (Ri < 0) Adls dlse aeud) L
pend) Led iny ) il b lidg (2.646) b delaass (%1) Lisinn (Sia pend) Silse
Grinsn 2ie agal) 2l o agudl Bon)) (ggine (Se il dgas Baadl cpn (B Aula) Bl
Al Sl agad) Led sy ) il b (1.042-) il deleass (%1) Bsins

(%10) dusine (S5ine ie pead) Mlse Ao agadl Ay (3 puiall (Sina uSe il 2 -
ol Elal s aae dpag Jaadls L JSS Rall (ggina Ao @lldg (0.0084-) il Jalaas
o (Ri > 0) 4unse 2lse agll Lo Bany Al clidll b agd) 2o o agd) dan) B
s dnSe il ADle 35m5 Bl G ((Ri < 0) Wllu dlse gl L Giny S <l
s (0.0478-) il Ualrass (%1) Lasine (Ssimas agd) 2ilse Ao agaall Gy 3 paall
suill (pina (s Al s o Baadl (s A Rl e agl) Lo Biag ) il b
&b iy (0.0184) il Ualears (%1) Ausine (s5in die agall 2ilse o agadl dm) 8
Al Do apad) L GRay 1 i adl

bl (Al i Luladd by LA aatie o Jsl) o o) Giadill e 3 -
Gl (Al s B uall Tulag) il 4l LS el dlse aend) L ias )
Al Slse agal) L 3in

i o iy dnayll sda (4 puaally pend) doa) Clasbeal Al LD (alias) LDl -
sda & uaally A8 dpasy o e Lae (0.045) Jaxall tasill Jales gy Cun (JSS dal)
o Jand) aal Jalas gl (o 8 gl diloe 8 al) e T (%4.5) s L)l
Led Gaay A ) 3 (%9.7) &b LS ((%25.2) dumse Slse gl Lo iny ) ol 5l
Dbl (o sl Al die 3 sail] Al dadl) (aadp 32b) (Ao d La Al dilse g
cdeadia JS8 Al Yilse s Aunge Slse agull Led oy A il ydll

W L b0 Le Jmdl Tuml) 030 (8 il Faml) Slasleal Ruadll 2L 05 -
ol Mo 8 Gyl 3 (%25) Ge i L Ok G cslag) M agadl Lt (iny
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) sl A0 Aalall lesbeall A Lpaal aes A 335 of e Jy 3 Y]
o i perdiwall ChbE e SV gall Jhle o Sls Aulad) 2lse ael) Lad iy
Al Lalal) Cilesbeall (s 38 ) Cila sleal)

Ahall zhsan A A Wl Sila axe Slisiie zled] am agad) Ay 4

A dgla Sl pie b giocay Jnal) Loal) Ladlall z3gad JLEA) @il 16-2 Js2a

Variables Full sample Ri>0 Ri<0
EPS 1.0177358*** 2.6461646*** -1.0422555***
AEPS -0.01524078* -0.05952915*** 0.01839675***
SC 0.007 0.19663099*** -0.14403828***
EPS*SC -0.215 -2.8180152*** 1.4099933***
AEPS*SC 0.1885403 0.05969561*** -0.0199525***
Observation 1983 1041 937
Adj.R-Square 0.048 0.373 0.350
AIC -633.838 -405.593 -1213.730

*** n<0.01, **p<0.05, *p<0.1

Ae;hua:’\__}m)l\ DM‘HM‘}&L&” :\_..t;_q)u...u:’\jM laasy) CJFC:}\:\JQ\&L&AA!):\.;:!

ol Lo ) S ) bl 3my b 3 AT ali e g e

3aLy) (o8 Slaabisall (pe 2udell 4l Aoaidl) 2Dl Z3gad 3 A gl Sl a2 juiia Adlal
Spina AN 5 ade Jasdly Cus L jaills o]l Dilaglaal dadl] AaDlall yuadis g
s o cpendl ailse o a8 S A 8 el S e Akl gl Bla axe o
Led iy o il 8 agad) Silse o ST b Al eV 28 dole Bl axe o oy
bl i 8(0.1966) il Jelears (%1) Aasine (g5ie ic Glldg cdunse dlse agud
DBl Jelaa iy G Al 2ilse g e 3ing A iyl b aeud) dilse o BB (s5ina

(0-144-) ginal
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pendl Bilse o gyt i Al G ) duas A dslu Bl pxe Gligie o Jelil -
2 gl Aoy RS dgbi Bl pae Gligine Gn Jelil) o Baadl cps (B (JSS Al
5 ) el (gpinall Sl 13 Jsang aeadl 2ilse o pendl Bonsl Cinsal) il
Jelal 13a il delaa by Cum dilag] dilse gl L Biny Al clysdll 6 il (gyina
Al olos J3La axe (g5 of (Ao Jay ) 51 (1) Asins (s5iase 2ic (2.818-)
pendl L ing A il 8 agd) ailse e peadl donal congall il o My e
S b LS are (S5ines agd Aumy o delill o Zaadly (AT £als ey Alay) Sise
e il ) bl B 138 Jsnag aendl 2o o pendl Ll ) 3B (e aa
Gsinsa 2ie (1.41) delal) 1aa landl Jalea iy 28 Al 2o ) L 3ay 1 i dl
o)) bl bl (e i e Al dlga Bl pae o Jsill 0Sa &5 s (% 1) Lsina
Al 2o apad) Led Gy U ) L g

lge o (spina il Al Gud agad) Auny (b uril oy A gl Sl are G Jelil -
pendl Bany (Bl oy AASH) @il LS aae o el of aas e JSS Aiall 6 agd
DAl I bl sl 1 Jemas agud) Mo e pendl Aansy 8 prll allad) 80D (e aay
(0.0597) Jelall 1aa il Jalew il Cus dinge e agad) Lo Ging S il & Cinge
e iy Al 2 dlilu Bila pae o Jodl 0% by (% 1) Tasine (g5 ic @l
AV sl e dinge e aendl i A il (8 agd) dany b sl cangall il
gl AL (e das agal) danyy (A sl G RS Sl Bl pre g delial) of Jaadl
S bl 8l 50 ) Gansal) 3B 138 Jpnas aedl Sl o agudl Fumsy B il
dsiea (s5ie die (0.01995-) delall a5l el 3l Gun Ll Silse agad) g 3o
& ol Caasal) ) G Qi Aol RS @l Jila pre of JoEl) (Sa Sl (% 1)
Al s agadl (Boay ) il 8 gl Ay

b Jian (S Tl 8 2alSl Sl Sl aae yria Ala) aey Al £ 3gail el 2D -
sl @A ) (%4.8) il JSS Al Adj.R-Square o msis iz dsaill aaill Jales
ool il 3 CDEAYYs il (e %48 (i Al 038 (B urilly A8 dumyy of )
b sl Qe o sl s 8 ¢SS Al 8 Lol LD bl v Ul
A sl 3 aaanl Qelea gl S ¢(%37.3) &b Al s g agaad) 3oy ) il 5id
& sl Ay die 23 saill daail) Al 305 iy Lae (%35) dule dilse Lo agud) 3ass
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e dad & hillyy L Juadie JS0 Adle 2ilse s dnlag) Mlse L agdl Baan Al cilyadl)
Can Alag) Mo sendl Guiad Alla (8 AL Aail 3 gas daadl Oy Bow Lo Sl 3 AIC
AIC Hi5a b dad Ji 3in
Sl Jila axe aah Adlia) (8 Al 23 sl dedl) 2Dl o Laadl Al i) e
Cyidlls domge Sloe aged (3ay U iy JSS Ail) 3 (%9.7 %25.2 %4.5) <ulS dall
2as Aapal) gl Aeatl) Al o Baadl s e sl e Alla dilse aeull Lo BEan )
Ging S il JSS Aual) 8 (%35 %37.3 %4.8) cualy Al dlsle JBla axe e Al
bl daaal o dlld Juy o Il ol Slse aeull Lo Gins ) cladlly dunge Sle gl
O Ca Lpiadl G sl daad) Ao liall Gl D) Al 7350 3 A8 Jila axe 2
Lae cdayal) 23 5at) Apadl) 4Dl 3 (%25.3 %12.1) Llake 2paail) Jalee 8 s el
ol & Aali s Laadll AaDlall 23 gail & yuadil) 5)08)) 50l 8 A4S gl Bl aoe Gpaal (uSa
Slisiie Ll Glas IV Gl Aaia piy e Le ) Talinaly Al e peudl g has
Lmy b lynlly agaal) Ly Gilaglaal 2 setll Dl Ll 28y e 2l gl J5la aace
gl
e dall) dglu il ase il i il Ay AN Ga)dl Ladl daii 2-6-2-5
Jale CEAL agad) Ay B il aged) dias) Cilaglaal duasdll Aaidiall
(sLaiall Bl 599
il are clgia Jamall Al 2Dl z3sai lasl miln clelias) (7/2) Jsas gy
slanall sla )50 Jabye DA dall) &l
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________ ol&.:.d\al,gaw\gdda!ydﬂa“ﬂ\sﬁ\ghdawe&élﬁwﬁab P A Sles /5
7-2 Jo>
g
Introduction Growth Maturity Shakeout Decline
Variables
Sample Ri>0 Ri<0 Sample Ri>0 Ri<0 | Sample | Ri>0 Ri<0 | Sample Ri>0 Ri<0 |Sample| Ri>0 Ri<0
EPS 11979 | 2.746%* 20.558 | 0.916%F* | 2.972%* | 0.877%* | 0.952%*F | 20817%F |-1.372%F% | 1.433%F | 2.506%* | -0.579%* | -0.374 0.655 | -0.893***
Atps 0.057%% | -0.092%** -0.005 0.006 -0.018 0.021 -0.009 |-0.048%* | 0.020** | -0.024** | -0.077*** | 0.025** 0 -0.06 0.024**
SC 0.02 02814 [ 0.153** | -0.013 | 0.225*** | -0.163*** | 0.026 | 0.196** |-0.133**| -0.005 0.142%% 1 0.136*** | -0.096 | 0.185%** | -0.157***
EPS*SC -1.283* -4.545%%% 0.769 0.291 -3.652%%F | 1.571%F | 0157 [ -2.890%** [ 1.806*** | -0.576 | -2.084*** | 0.870** | 1.539* -0.01 1.327%*
AEps*sc 0.046* 0.118%** 0.007 0.002 0.045 -0.019 0.022 0.047*% | -0.019* 0.015 0.052* | -0.026* | 0012 0.068 -0.082
Obs 250 122 128 248 118 130 793 426 366 550 317 233 142 58 84
AdjR-Square |  0.058 0457 0.362 0.052 0.445 0.413 0.064 0.414 0.36 0.081 0.352 0316 0.038 0221 0.385
AlC 211 -24.9 -133.3 -89.3 -58.2 -59.2 -166.3 -2925 -202.5 5127 -2021 -129.6 -290.2 74 912
5 olent g X - A (I B N - -
:
5 \ - s - - - - A 1. w| & - - . bt a
JJS}‘\:UB:Q A.\\}c. e@_.ﬂ\dn;qu\ g_ab.uﬂ\ @}dﬁmﬁow\ogwa@b‘w&f&@

odan) (Sar Haniy) z3pa lelimn) s by Al 2o agal Led Goay A clyudl) b
ralal) it

sLaall 3L 350 daba (e Aaje IS (8 gl Ble o aguad) Gan)l (s5ina sl il aa
Apag Baadly Eua jlasi) Asje lae L (%) Lisine (e die clldy JSS A5l) (Sne e
o pendl dnyy EL Ll Basadls capall 2lse o agudl Anul (spina e S Lls
e (1.43 1.19) Laaydls dslas ady G il By g i) Adaje (8 gl alse
el Aoy il o Bl cpa 36(0.992) iy il Qe gazaill Alage @lly L o )
b gsina il Jalaas pgad) 2lse e (AY) Jaball e s J8 culS sl daje b
b (<8 gl Fany) 5 dinge e agnd) L Giny S @il ol Jaadl LS ¢(0.916)
Jalas by Cim (Y] Jabiall o gzilly gl ilage (& Sl 138 23 sead) Sl e
Mo Ao agaall m)) 530 dgag are Jaadl s b sl e (2,82 ¢2.97) Laayils
B @Al ali Gy laaiy) e 8 Auladd 2lse pendl L sy A Syl (S g
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o pendl Bns)l (gine (nSe 5EE dgas Baadl Allu Slse pendl L ias A il Ul
LS agaall 2ilse Ao agdl Ayl 580 am gy Vil Ala e eliinls Jalydl JS 8 agud) 2ilse
alra el dllys peudl 2o Ao ppadl Bonagl ouiSe 58 S0 Ll aill daje o Jaal
e penll Ay yils 8 J5LS aae pas Jsil) (e Biw L s 8 (1.3727) b Lils
Led Baan (A lyidlly domge dilse agdl Lo Bdan Al Chadl) 3y (JSS Aall sl ilse

slaid) b 5y50 Jalye DA clldy Al dilge agas

Sldil) A s g il Alsje (8 agead) Slse o pgadl Ty (B sll (gyine uSe il aag -
b penll Mo o gl a8 yuall (gpine 50 aag Y Lain (JSS Rl (g5 e
ol g Banse s agadl L Ran i sl o Baadls ¢ laadyls gailly seill dale
2a0 Y Laiy by eamilly aoaiil) dalie (A gl 2 o uSe (S8 peall )
N335 il o3a (A gl Ay (A axil dsaal o aaSlg  aaiVly saill Alase 8 L] il
pemnll Lt any Sl iyl U] By )3l Aaals (as « AV Jaball e padil) dase b
Jabe o el dilse Ao aguall msy (8 oxill (ggine Cinge il dllia of Jaadl Al ilse
poatil) Al e 8 pendl 2ilse o aeal) Ay 8 il AL aag Y Lat ccllilly il
o pend) Bany b uall 5B 8 LS aae dsas DSl OSa o L g iy« sall Alasag
Led (3dns A clidlls ange lse pemad) Led Glng (S i) By «JSS all agd) e
sland) sha 5)50 Jalye DA elldy 2l dilse gl

sLasall 3lin 8)90 Jaba IS (3 pen) 2ilse o S gl J3La p2al (5ima LB 22 Y -
pendl lge Ao Al gl Jila paal gyt (s3h 5B da Lt (JSS Aial) (g5 e
DAL 138 21355 ey Nlse aendl Lo G A il 8 sLaial) Bla 8)50 Jabe maen
Giny ) il 8 aa uSally ¢ laadV) Ala e g Ugadl WS (adding auiil) Alaje
Al Nl agud) Led

el Mo o (gyine JChs Lo 50 agad) Gy S dlgla JALS e G Jelill -

s34 3 agud) ailse e Aanll gyylall A0 e any 4l ey Les il Alaje 3 JSS Ll

pde o sl Laiy ¢ jlaatV) daye 3 gsine syl il al delall s o cpa 8 syl

saill Jaba (o peadl 2o s peadl By o AL e Ligine i3 Y A dgba Jila

Bl e 2l lu Jila paal e 58 d5as Jandl LS (IS Apall culilitlly geaills

Gasall il (e aa BalSal) dgba Bl pae o ) Dt Laa sl 2lses pgad) Bnsy o
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LS il 13a dsaal 2lajas lasVl Alage lae Lo dabiall US L agadl Sile o gl Gaas)l
Badll Gl & Ll dulag] 2o agad) Led (3ny (Al culysdl) 8 @iy aandill Ay s Ligas)
(e Al gl 3l pxal (spine (s3ph LEL dpag Al Al dilse gl Led BRas A

i) Alspe ey Jalyall IS 3 agaadl Silge s agaadl Zunsy (3D

lge g pgnll unyy (A sl G A o (spiea IS5 Lyl g AASHH @lglu il pae -
fony (b Larll el Bl G asy ) e Lee Jad sosial) Alsje (8 JSS dall pgd
b ol G A e g Y S gle Blo ase ey catiill Aaje 8 agad) Nlse e
50 aas LS JSS Rl jlasiylly iy gaailly saill Jabia (8 agdd) 2ilse s pgd) dun
2 ped) Dl s pgedl doay (A paxill G A8 e Al ol J3la paad (e )b
Ll il e aag 2ASE) @l 5o aae o ) e Lae caliliilly eaailly aaiill Jalye
(b RS sl J3La paal (gyine il aag ¥ Lai o) Mo o apd) By (8 il
) 3l Glas 3 L Gsge dihse pead) Led GRan A il & @llys laadyls el Jaba
A e 2l @lgle il el (gyine (e Rl 25ms Dl Adlu Se apud) L 3in
pral gyina HRb ang Y Lain iy il Jalie (B el s s peudl Bny (8 il
Vg sailly il Jalye b 2AlS b Jilas

Jamall 138 o sl cJamall z3saill apasill Jalae & Qi 2uhall 73 gl Laaill Dl —
)l (b nily 380 Amyy o m Laa (%811 () %3.8) o 4 )T JSS Al
b Yy el e %801 (M %3.8 e sy gy Jelailly Aaal) gl J5LG aae
Ll slaa 3y50 Jalye DA JSS Liall 3 Zpedll AaDlall (aliail gt Ul agad) 2ilse
Ghay 3 ) 3 alaiall sl 5)50 Jabye DA Janad) apaail Jeles A of LaaDly o 8
Lt 3y ) clyidl) 3l 3 Ll L(%45.7 «%22.1) Gm 7o)y Al dlse Led agnd)
O b 3Ll 3laa 850 dalpe LA apoaill Jalee s of Ll A0l s pgad
Jila are clsiwe Bl CDIA) (sae Gaf Aalal il ) ol (%41.3 <%31.6)
Jalye AL Lna )l oda 8 chyuilly agadl Funay laglaal L) DLl e Al ol
Auhall B i) Asia dae oy 3 e csliiall sl 550
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dans)) (gyine (s3ph il cllia o Auhall #3ga b AdKA @b LG axe Cligiue zled) aae
e pendl Bony B JALG aae Ssas Cps «JSS Al (S o peadl e o aed)
pend) Lo Bany Al il 35)lke dnse 2ilse agdl Led Baan (Al il (8 aeud) Mlse
penll dlse o gl By 3wl (spina uSe i aga ilall Canl LS LA e
b ol Mo o agad) By (8 sl il LG aae dgag oy (S Al G e
25 Al e agad) Lo Gaay ) Rl A5)lke Lunse lse agd) Led iay ) il
5ol oda cualy cpa (b (JSS A iall (Giane e (%4.5) z3sall) 13g) Ayl 558 caily
Gl 3 (%25.2) cal S Adle vl agall Led Ging ) ldll b (%9.7) Aol
Aoy ol el D o J58l) axe oS0 31 51 Linse ilse apdl g oy )
Aange e aendl L Bing A S 05 L duadl (0S5 Raanl) 038 (8 sl agnd

o Lsal) (e el 4l Apadl) Al z3gad 8 ARSI @l 5L pae yuiie AL} of cpi -
Conaag) a8 doanl) 038 (& usills ) Gy ilagbead Gaail) LDl kg agh 3l
o) Fan)) Cangall I e an agdl mys sl Jilad pae Cilisinn c Jelial) o gt
Sl e aag Jelil 13 o LS dhunse Slse ppall Lo 3iag Al il b gl Sle o
ped) Let o Al (8 Canse 5B () adsnag seadl Mlse o pendl danl L
aag agell Boany 8 pally 28K sl BLa axe Sl g delall o e (3 Al Nl
Al ) ) el 1ae Jaans agadl dilse o agaall dmsy 3 poaall QL Ll e
SR e aas Je il 13a o LS diunge 2o agd) L (3ag ) sl (8 @llly canga
A5 Adle dlse pedl Lo iy (A Dl 8 gl Slse o gl daa) (8 il anall
%4.8) Lalall gl S5l pre il giane Ailia) day Aaasdl) AaDall 23 sail Asyustil) 58 iy
Tanse s agdl Led Ging A il by JSS Al (g Ao lldy (%35 %37.3
Gmend Grgan e milal) 23 gl oz 3gaill g Apail) Ajlaall Jaiy il e Al dilses
Al gl 5 pae lgiase Adlia) da Al 2Dl 23 sl Aoy ndil) 50l 8 va
Mlse agdl L (3ny A <yl IS, Fnge e pendl L (3hny U Syl 8 sl
e agll L sy ) il 8 (%12.1) Jlakes g3 seill Ayl 358l dly Cam Bl
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55 dalpe PO 1S gl 5L aae il sises Janal) daill 2Dl 73501 il camasl —
s e 50 agadl Lonss 24K &gl J5La pae b oo Jelil of sland) sk
b il Al Jelal 138 of can (B el Alage (8 USSRl pendl Milge o (5ina
138 of C 28 Lnge Bse agadl leb Ging ) il 3Uas A L o lasl Alage B (sine
idaje Jae Lo slaial) sLin 3)50 Jabe IS (8 pendl 2lse o (gpine (e il Jelial
Ll delil) 138 55 Cum Adls dilse aeadl Lo iy U chadl) 8 Jla) e o lasy)
delal) o z3sall 1a ol Coaagl LS L aaill Alage lae Lo dabuall paen 3 (gsine IS
e Sl spina syl il Ad ped) dnsy (3 ually B s B3l pre Cilisie g
Jelill 13 olb Ganse Moo agad) lead iy ) il 3 Lol cdadh auil) Alaje 3 JSS Al
G Al abadl) (b Jd) GeSe (bl maailly andill dalye 8 Gsiee G ISI S5
Cllally maaill dabe (A Geine (uSe JS0 delall 13 Jis Gua dillu 2l agull Lo
g
Pha el gl J5la are lgie Jaad) Laeil) LDl 7 35l 2087l CDalas maiagi —
e Ao (%8.1 (A %3.8) G cngli cDlalaal) sia Apas of sl sl 5y50 Jalye
Led iy ) sl 3 (%45.7 () %22.1) (o Aesll 03 i a8 (JSS el
el Led 3y ) chysdll 8 (%41.3 () %31.6) o asli LS il 2o agad)
LD e daall gl Jila are cilsiue 80 Cdlial e A1V 13a b Al Ml
alanal sl 5y50 dalpe CaAL Ll oda & culyusilly ageud) Ay o sleal dpal
aluasil) 2-3-5
A g Bl pae e @y agd daaal dusuladl ilasbaall ardivn Eald) as -
Laleiall laglaad) als L) el A (e dadkal) Slagbed) e 350€ HUT e Ld Wl
gsalsind (5305 7 YL
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Jila are Cligie iy 2 3lall sda claie e A8 (e aje sl L ulad)
sl mlladl Glasaly 3)3Y) G il leal
pre Chisiua S e il Gangins AN aluball e 5Kl 5ab5 dal all) pay -
el Glagladl e )i e 2alkal o gl Jila
da i) Gadll el 3-3-5
aliie Grgang ciluhal Lulal < of K Al Vel G Gnldl 5 b Lad
Mo calling 24Kl ol Jila pae Glisiae G ALl 8 IS8 AaSn GUIT jen Ay —
s
slanall ) oY) auiis (eld 23l b A8 el Bl pae Sligine bl i Auly -
(Ja¥) s Jare Absaial) Zoaad) culadal) Jie (A1 Anlae cilasbaal duadll LDl Aulyy —
e Al DUl (bl Aabia ) 2 3lail) aladiad s 8 Jlatll o gl Ghst Jans

156



________ BLadall Blia 398 Jal pe DA Adll) & glas Jilal pde iy ghsa il ) deres sles /3

2l

Lupal) B3l aalpal) Yl

LSy A0l oyl sasa o AN e AN sl 5y50 31 ((2019) cajd ayae 2 cantly
cemmslaall S ae L yaaall da el Asd) AN e Akl Al Sk Bsaa
66-14a U= «(2) 23

rplinall dad e Zaall ilaal e ol jhlie 585 ((2019) g asens JWS el ¢ SN
7897582 o «Js¥) ehall (i) aaall (3 palaall Zojlaill culudyal) Asa Ao Ay

Slaslaall dadia e 35 80 Al 51l (ailoadll H3 Jlad (2019) casame 2l (gylial)
LI Bl Bans b g Jlaad apaan (mlyeY Al 4l sl dayl A uladll
[ s:\fJMSM\}I\ Aaala ‘BJIA.:\]\ aels s:u.ula.‘d\ (a.ué e@.w\;.d\ Q}A.\M :\fJJAS.u\J\ Alsa SLE).\AAS‘

il Slles G AN et e 35580 slaa 550 531 (2021) Bagea s a2 canud)
A0S el Ggmall Apalall Alad) et Audyy — yulaall Gilaglaall 18 LaDlay oyl
.92_1u4 U ‘b\bﬂ A=) ‘a:ﬁ}.m“ :’\M\A "é)\;ﬂ\

inas S cplial) Bl ((2019) craal 3gana daal ¢ ihall cau (s1aa Lo (5554l
cSraaadl 1L 31 B 8 5askall IS, SN e Ayl Ay aulaall Bl
¢(2) 2aal) ((43) 2adll 3y seaiall dasla 3yladll A lanll il yall A yaad) dlal)
A46-1 G pa
Ay 1AS58] Aad bl GaleY dnulad) cilesleall 2adle ((2019) (Dladl e &) 2 g5
S Alse Apagaadly semes L) GhsY) Siaysy Asaall GG e 3lae duiula
o= ((1)g «(3) g AVl A aala s)lall A i uladll o g ulad) Eisanll
402-345 -
Ll 1daall dpean 48l AalSall Jiladl e @bl ((2019) (ube caalla Gl ol s
AS Aaalyaly Apsulad) Aae L) BV B (b Alaasall Lpelicall I e Ll
128-89a a «(2)f s i dnala caylal

157



________ BLadall Blia 398 Jal pe DA Adll) & glas Jilal pde iy ghsa il ) deres sles /3

1Dl e slasal sha 550 Jalyd Luslaall paibadll 53l ((2020) caeal e Sle (cpua
e SIG N e ks Jl el ailse ciluling s dailly Gasll e alaty) A8ES oy

o dasall Jladl ye bl i Guldl & ie oS 2 3sa1 (2022) a2 ariall ae sland (7l
Al Al A yaaall daa) sl Alasal) Le liall @l Lnulaall 7 L)Y) 53y ) 45
574‘515% U= s(2)t ‘z\:ﬁ}:.d\ Aaala c'@\;ﬂ\ < ‘3\:\)\;:\” C_U;.\ﬂ :\:udﬂ\ ZJ;A]\

Lorslaall e sbeall Gl LaDlall Jilas ¢(2022) caeal (6588 sl calea ¢ jSLE 22 deal ((laans

s el 5y liles il Ladaially Aagassl) cyriall relailly ) ey

-155= = c(l)& s(6) T 63:1);35....:\}“ daals ogylanll A0S A ulaall Erganll %)J&S.u‘}“
.206

Goms o agnY) Jland st 8 el Agiaall Aadlly 7 LY1 )50 ¢(2000) caseall 2e 22 (Osalls
~970a U= (2)g «(4) g Aamslad) ipadl Ao Lo gedl Apyall ASLaalls 2L 3)5Y)
134

paal Ao cadlsall alnial yae oFeldl 530 A 1(2018) cdlaiall e daal A (Jlaiall 2
":S)\A'_ﬂ\ < 4:&3‘)_‘443\ Lalad Adss ":S)j_u"u.d\ ;\_ALJ\ )3)1.3.'\31.1 3\:\.\_.;»\;..41\ QLAM :\:\M\
607‘581& ) c(lS)& eBﬂ\ﬂ\ daala

arlad) o glaall Lpeuill 5y02al) e a0 e bl 8l ((2022) e puly (i
(..uﬁ s:%:u.u\;.d\ Q}A.\ﬂ Z:UJ.\S.NY\ Adaa ‘3:1‘)...4.4}\ :\..AJJJL\ BJ%EA]\ Q\S_).JJ\ ‘A:— w Z.uba
.359-207 4= y= c(3)& ‘(S)GA cz\:s_)a.'\s.u‘Y\ daala o3)laal) IS culad)

Ay slsnal dad e 2kl Jiladl ye ) 5 ((2021) cpaandl e ja cdgene
saall cabadl alaall sl 5 daala pylail) A0S s pabeal) Alaall ciluhall dlae Al

158



________ BLadall Blia 398 Jal pe DA Adll) & glas Jilal pde iy ghsa il ) deres sles /3

i) Ay gl it

Abdelhay, M., Yousef, A., and Awad, M., (2021), Asymmetric Cost Behavior
Across life cycle stages, International Journal of Accounting and Financial
Reporting, 11(3), 65-86.

Abdullah, A., (2020), Impact of cost Starkness on Financial disclosure quality: A
study in the Saudi Arabian Context, Invest management and Financial
innovations, 17(4), 145-151.

Abdullah, A., (2021), Cost stickiness and firm profitability: A Study in Saudi
Arabian Industries, Investment Management and Financial Innovation,
18(3), 327-336.

Aharony, J., and Folk, H., (2004), Corporate life cycle and the value relevance of
cash flow wversus Accrual Financial Information, Available at:

https://www .researchgate. net/publication/228170690

Ahmed, N., (2023) An Investigation of the Moderating Role of Egyptian firm's
Characteristics on the Relationship Between Costs Stickiness and Firm

Profitability, Scientific Journal for Financial and Commercial studies and
Researches, 4(1), 105-134.

Alfaraih, M., and Alanezi, F., (2011), The usefulness of earnings and Book value for
equity valuation to Kuwait stock exchange participants, International

Business and Economics Research Journal, 10(1), 73-89.

Almujamed, H., and Alfrath, M., (2019), Value Rulovance of Earnings and book
values in the Qatar; Stock exchange, EuroMed Journal of Business, 14(1),
62-78.

Azar, N., Zakaria, Z., and Sulaiman, N., (2019), The Quality of Accounting
Information: Relevance or value Relevance? Asian Journal of Accounting

Prospective, 12(1), 1-21.

159



________ BLadall Blia 398 Jal pe DA Adll) & glas Jilal pde iy ghsa il ) deres sles /3

Banker, R, Basu, S., and Chen, J., (2016) the confounding Eftect of cost stickiness
on conservation Estimates, Journal of Accounting and Economics, 61, 203~
220.

Bankole, K., and Isreal, U., (2020), Value Relevance of Accounting Information
and Share Price in Financial Service Industry, Research Journal of Finance
and Accounting, 11(8), 140-151.

Bu, D., Wen, C., and Banker, R., (2015), Implications of asymmetric cost
behavior for analyzing Financial Reports of Companies in China, China

Journal of Accounting studies 3(3), 181-208.

Chang, S., Jong, W., and Zeng, Y., (2018) Does access to capital affect cost
stickiness? Evidence Firm China, Asia — pacific Journal of Accounting &
Economics, 25(1-2), 177-198.

Ciftci, M., Mashruwala, R, and Weiss, D., (2016), Implication of cost behavior for
analysts earnings forecasts, Journal of Management Accounting Research,
28(1), 53-80.

Collins, A., Francis, U., and Tochukwu, E., (2022), Value Relevance of
Accounting Information and Share Price of listed Manufacturing Companies

in Nigeria, Research Journal of Management Practice, 2(1), 11-29.

Costa, M., (2020), Determinants and Consequence of cost stickiness A thesis
Presented impartial Fufilment of the Requirements for the Degree of
Doctor of philosophy in Accountancy, Massey University, Auckland, New
Zealand.

Dai, J., Huang, R., and Yan, Y., (2018), Cost stickiness and Managements
issuanance of earnings Forecosts, Journal of Applied Business & economics,
20(6), 40-56.

Dalla, N., Perego, P., (2014), Sticky Cost Behavior. Evidence from small and
Medium Sized companies, Accounting & Faience, 54 (3), 753-778.

160



________ BLadall Blia 398 Jal pe DA Adll) & glas Jilal pde iy ghsa il ) deres sles /3

Dang, H., (2018), Impacts of cost stickiness on Profitability: the cose of listed

companies in Vietnam, Journal of International Economics and

Management 11(1), 54-63.

Der, A., Polak, P., and Masri, M., (2016), Investigation on the Value Relevance of
Accounting Information: Evidence From incorporate companies in the
Singapore Capital Market, Investment Management and Financial

Innovation, 13(3), 4-24.

Dickinson, V., (2011), Cash flow Patterns as a Proxy for firm life cycle, the
Accounting Reviews, 88(6), 1969-1994.

Dickinson, V., Kassa, H., and Schaberr, P., (2018), What Information Matters to
Investors at different stages of a firm life cycle, Advances in Accounting, 42,
22-33.

Eid, E. M., (2019), Cost stickiness and earnings predictability: Evidence from
Egypt, the scientific journal of Accounting studies, 1(2), 1-39.

Faisal, T, (2021), Analysis of the Relationship between cost stickiness and Financial
Reporting quality the Indonesian stock Exchange, Dipanegoro Journal of
Accounting, 10(1), 1-9.

Fourati, M., Ghorbel, C., and Jarboui, A., (2020), sticky cost behavior and its
implication on Accounting conservatism: Across — country study, Journal of

Financial Reporting and Accounting, 18(1), 169-197.

Habib, A., and Hasan, M., (2017), Firm life cycle, Corporate Risk — Taking and
Investor Sentiment, Accounting & Finance, 57(2), 465-497.

Habib, A., and Hasan, M., (2019). Corprate life Cycle, Research in Accounting,
Finance and Corporate Governance: A Survey and direction for Future

Research, International Review of Financial Analysis, 61, 188-201.

Hartlieb, S., and Loy, T., (2022), The Impact of cost Stickiness on Financial

Reporting: Evidence From income Smoothing, Accounting and Finance,
62, 3913-3950.

161



BLadall Blia 398 Jal pe DA Adll) & glas Jilal pde iy ghsa il ) deres sles /3

Hegazi, R; (2020), Asymmetric Cost Behavior and its Impact on Improving
Earnings Prediction Models, Journal of Financial and commercial Research
4(1), 596-613.

Hossain, T., (2021) the Value Relevance of Accounting Information and its Impact
on Stock Price: A Study on listed Pharmaceutical Companies at Dhaka
Stock of exchange of Bengladesh, Journal of Asian Business Strategy, 11(1),
1-9.

Ikram, Z., (2016), Corporate Governance and Value Relevance of Accounting
Information: Evidence From Pakistan, Master of Science in management
Sciences, Faculty of Business Administration and Social Sciences, Capital

university of Science and Technology.

Kontesa, M., and Brahmana, R., (2018), cost stickiness Effect on Firm's
performance: in Sights from Malaysia, Asia — Pacific Management

Accounting Journal, 13(1), 2-19.

Lin, J, (2016). Do Nature Firms have more Earnings Informativeness? Evidence

from Taiwan, International Journal of Management and Applied Science,
10(2), 162-167.

Maghsoudi, F., and Bandarian, A., (2014), A Symmetric Timliness of earnings:
Cost stickiness or the conservatism, Journal of life science and biomedicine,
4(6), 579-584.

Mahdavinia, M., and Zolfaghari, M., (2017), Eftect of intensity of Cost stickiness
on Stock price volatility as the Role of Accounting conservatism, Revista
Publicando, 13(4), 1029-1043.

Mandour, M., (2021) Financial Risk and Cost Stickiness: Evidence From Egypt,

International Journal of Accounting and Financial Reporting, 11(2), 46-65.

162



________ BLadall Blia 398 Jal pe DA Adll) & glas Jilal pde iy ghsa il ) deres sles /3

Mardani, M., Fazeli, N. (2020), Evaluating the Role of
Company life cycle for an Appropriate Model in predicting the quality of

and Makrani, K.

’ ’

Discretionary Accruals (Abnormal) Based on Dickinson Cash Flow Model
Approach, International Journal of Finance and Margerial Accounting,

4(16), 75-92.

Mashekhi, B., Foraji, O., and Tahriri, A., (2013), Accounting disclosure, Value
Relevance and Firm life cycle: Evidence from Iran, International, Journal

of Economic Behavior and Organization, 6(1), 69-77.

Mostata, W., (2016), The value Relevance of Earnings, Cash Flows and Book
Values in Egypt, Managerial Research Review, 39(12), 1752-1778.

Mulenga, M., J., (2015), Value Relevance of Accounting Information of listed
Public Sector Banks in Bombay Stock exchange, Research Journal of
Finance and Accounting, 6(8), 222-232.

Musthata, S., and Jahfer, A., (2013), Value Relevance of Accounting Information;
Evidence From Srilanka, Proceedings of the third International

Symposium, SEUSL: 6-7 July, Oluvil, Srilanka.

Nyabundi, M., (2013), Value Relevance of Financial Statements Information:
Evidence from liseled firms in Kenya, Advances in Management & Applied
Economics, 3(1), 115-134.

Ogbodo, C., and Benjamine, C., (2020), Value Relevance of Accounting
Information and Share Price: an empirical Study on Manufacturing Firms
in Nigeria, International Journal of Advanced Academic Research, 6(12),
64-77.

Opyerinde, D. T, (2009) Value Relevance of Accounting Information in Emerging

" Annual International

Stock Market in Nigeria, Proceedings of the 10
Conference of International Academy of African Business and development

(LAABD), 19-23 May, Uganda.

163



________ BLadall Blia 398 Jal pe DA Adll) & glas Jilal pde iy ghsa il ) deres sles /3

Para, 1., and Dabo, M., (2021), Value Relevance of Accounting Information: An
Empirical Study of lisled Service Firms in Nigeria, Journal of Accounting
and Finance Research, 2(1), 87-102.

Pathirawusam, C., (2010), Value Reference of Accounting Information: Evidence
from Srilanka, International Journal of Research in Commerce and

Management, 1(8), 13-20.

Pushpa, B., and Sumangala, J. K., (2012), Impact of Earnings per share on Market
Value of an equity share: An Empirical study in Indian Capital Market,

Journal of Finance, Accounting and Management, 3(2), 1-14.

Ragab, A., and Omran, M., (2006), Accounting Information, Value Relevance and
Investors Behavior in the Egyptian Equity Market, Review of Accounting
and Finance, 5(3), 279-297.

Rahman, M., and Liu, R., (2021), Value Relevance of Accounting Information
and Stock price Reaction: Empirical evidence from China, Accounting and

Management Information Systems, 20(1), 5-27.

Saleh, F. Madrakien, H., and Bigdeli, M., (2013), The impact of life cycle on the
value Relevance of cash flows versus Accrual Financial Information: An
Empirical study Based on Tehran Stock Exchange, Management Science
letters, 3, 2251-2258.

Salehi, M., Ziba, N., and Gah, A., (2018), The Relationship between cost
stickiness and financial Reporting quality in Tahran. Stock Exchange,
International Journal of Productivity and Performance Management,
Available at: https://doi.org/10.1108/1 Jppm-10-2017-0255.

Samuel, T., and Pradeep, B., (2016), Determinants of Share Prices: the case of
listed firms on Johannesburg Stock exchange, the Journal of Accounting

and Management, 6(1), 17-31.

Shahzad F. Lu, J., and Fareed, Z, (2019), Does Firm life cycle impact corporate
Risk taking and  performance? Journal of Multinational Financial

Management, 51, 23-44.

164



BLadall Blia 398 Jal pe DA Adll) & glas Jilal pde iy ghsa il ) deres sles /3

Shamki, D., and AbdulRahman, A., (2011), Net Income, Book Value and cash
flows: the value relevance in Jordanian Economic Sectors, International
Journal of Business and Social Research, 1(1), 123-135.

’

Silva, A., Zonatto, V., Magro, C., and Klan, R, (2019), Sticky cost behavior and

earnings Management, Brazilian Business Review, 16(2), 191-206.

Tang, L., Huang, Y., Lin, J. and Wam, (2020) Cost slickness and stock price crash
Risk: Evidence from China, Emerging Markets Finance and Trade, 1-26.

Thomas, I., and Teru, P., (2020), Asymmetric cost Behavior: Evidence From

Nigerian Companies, Accounting and Taxation Review, 4(2), 99-116.

Wahdan, M., Ahmed, A., and Alsayed, M, (2021), Does Sticky cost Behavior
Aftect Earnings quality? Evidence from Egypt, International Journal of
Accounting and Financial Reporting, 11(2), 17-45.

Weiss, D., (2010), Cost Behavior and Analysts earnings forecast, the Accounting
Review, 85(4), 1441-1471.

Worganegara, D., and Tamara, D., (2014), The Impacts of cost stickiness on the
profitability of Indonesian firms, International Journal of Economics and

Management Engineering, 8(11), 3621-3624.

Yao, K., (2018), Cost Stickiness, ownership concentration and enterprise Risk —
Empirical evidence from Chinese listed manufacturing companies,

American Journal of Industrial and Business Management, 8, 163-173.

165



