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0 ABSTRACT O

This research aims to study the accounting determinants of monetary assets of non-
financial companies registered with the Syrian Commission for Securities and Financial
Markets. The research was based on 11 non-financial companies registered for the period
from 2010 to 2020, and the published lists of these companies were relied upon to measure
the variables. In this research, the observations were divided into two subgroups based on
the first time frame, which reflects the period of limited inflation, which is the period prior
to 2014 and the second reflects the period of hyperinflation, which is the period following
this year. The results showed that in the period of limited inflation, capital expenditure and
cash flow were the determinants of monetary assets, while working capital, financial
leverage and growth opportunities each had a non-statistically significant effect on
monetary assets. During inflation, working capital, financial leverage and capital
expenditure became determinants of monetary assets with a statistically significant inverse
effect, in addition to cash flow with a direct statistically significant effect.

Keywords: cash holdings, inflation.
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Al iy sa pally Baliia Yl ) Cagylall oda Jie 3 AE] i SN cdle CallSs 53 () i)

438 cilagagall B yudall il Jatl)

VgaEl) il g sally Laliia 3 puie cilyybis A aas)

Trade-Off Theory (dlaliall) Liaylial) 4505 -1

adliag ol Alalidl e dplaill oda aii (1966) Miller and Orr - Aoy 45kl ol e
On A cupy s (2013) Sola et al. duly ad) cliagi Lo Jadlly 1aas Lpaill Clagasally JaliiaY!
dsasll v Jully bl Gauiall n dpha e ABle Cuaay Ally A dafy il Dl sl
ala Ity e dyylaill oda atid gl adaeY) sl 45500 dad ()5S il (e JieY) (ggiasall
Y iy A5 S adly g r U el Dbl ey Al LaliaY) dpeal e et 535 dlaladl)
(2020 <Jlall aie) dpsilly Bl w Gl A Jysaill ulal alaall Jest cilogladd) ila axe Alla o 5,5
Picking Order Theory sy cuial) 481 2

Faoel) odas Al o3 8 Aadiall Baasell () dpns caandly Hanyed) Al mllan Lad Al o3 and
Al s GalEY) S ey WAL salsall ) lagasall (sliady Gpealaadl Y Cpealuadl e deay 3al
Osmayny (ot bl () LASHEN Aad (e (it gl gl jlaaY) oY Glls tagudl gt camll lauay)
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Lm A sl aae o Lajs Lol Clasmpally Jaliia) oyglint) agd JUills dpLany) (ayill ges e
.(2015 <Hilgen) 4L

Free Cash Flow Theory jal) aiil) gduil 4,55 3

s o aanel LY @y, Ll Casasall BlEAY) Gsloads ol shad) s asg 32k Akl o2 ()
&y (2009 (Teruel et al.) duhs 4aaSh Lo 1aas dy)laay) cliatually 3l Lad il sl gl )l
Jsaall 8 Qg e 3ylaY) ellac) sa 1 SEI Aaall Glagagally Gliatual) 33 G ApuSe ADle ) clag
Jooss 8y sl U ehaall dei s clld b caundly 5yhlie Lo ol Conge e el L ila e g ke
s Iy Cppetlosal) Gniiag bl ) Aol lagagally Laind ¥ 88 lS,al of ) (1986) Jensen
(2011 Suen) ¢haal daiiay anlus 4308 ol g gy Jafind Jy 638,20 dad

The Connection Between Cash Holdings and —aduailly 40830 clagagall Gm ABad) Ll
Inflation

o e yd Jasadl 05l e aphall ) pliad o8 AEN Gl aduilly Bl lasagal) Gu 3D maa s oSay
ST b€ e bl agaiyy Las Geladl Hlaad g i) haiuly clS5all o) bdg Gl 1y deladl (o 480
dasiadl gl o apd (amd ) ALl W 8 Cag o Jla Al Clagagal) el
Lae Aoyl jaliad) o Ll Slsall e Janl) gasady GGEDN ) Sae S iy bae clS il
ey Al (Rla) 3 gly cJeaY) N saly MLy Rasl Clasasal) (e e Ladiad lelas
5(2013) Wang et al. il dinias Lo s sl cululus Gag baase g U] 5 2l s gal)
caauzill 3uSIall BV o) (2019) Sari et al. S5 a8 (G W iyl (2017) Omid and Jamil

) Clagagall ol AN Al e i o oS el 334 OIS b5 s

:AudBlially paladl

s Al Ayl

P Al je 35 11 J @lalie ge e a5 .Panel Data duic) duahie clily du)all it
oilany Jilatlly 12l Alls 102 U Gind) Jom s il AN (s slasid 335 2020 ) 2010 (e 24
3yall Al de sanally raalie 44 i Claaling 2014 sle Jd e Giic sane ) Sl liall andi & 33
o anal) il sty lampdl) JLERYs 102 claalidl Jlealy 58 @ls claalie 2014 sl 260
Lol sl duhay b 0 I Gl LY V) zasalll e laadl adsal aladid
by e S ) Loyl LAY B il rems dgaaal) sl 3y8 8 Dl gl
cadaail) (B 8 A0 ¢l s gall puslaall Claaall
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sad) cfpiial Lbagh cplany) -1
) cipiial Lbeagll e Lasy) (3) Jsand)
Variable Obs Mean Std. Dev. Min Max

CASH 102 .1867156 .2185351 0.00399 0.718958
NWC 102 -.1581255 .2838123 -0.824669 0.644487
LEV 102 4237382 .2859713 0.0330491 1.099714
CAPEXP 102 .6327717 .2779867 0.0760368 0.994482
CF 102 .0878942 .1209531 -0.25646  0.428459

GROWTH 102 .2108264 .5539385 -0.9999962 3.239614
INF 102 557.4833 319.0785 142.055 1163.52
STATAL3 zalipn o sladieYl daldl dae) e @ jiaal)

teb Lo Gald) Jsaall (e Jaadly

o Aad Ly anally deluall dylaill ASall 0.718958 L& Al Clasmgdl yuid ded el ¢
Aliiall clpaiall ally Lall ol a3 Layl L Ae )30 4855 4S540 0.00399004

Ll ot DA o Lo dgnse e sty gl bl wldl) Gl Aasiuly (a3 aaaill dolly
Jaiay 2010 ale sl Jof cuilS Ao Jols 1163.52 laie; 2020 ale 3 4l dad o) Gie b oie )
AN 8 2013 ale b Gl i DA il 138 2l SENL (e i el Al i 5 il 142
plall s 2014 Lle (18 449 2015 e A5 324.25 2014 ole 35 387.9425 cligudll Sl bl
ALV i 1ae Ty 8 ey Leds Ablud) 550 e Gllgind) bl bl Gl 48 miss) Al aml)
alad) 13g) Taliisd Aigml) s 5 SN gl miasy ol dnitiye Y dnay

Caand) @ prdial g.a,,\,\hﬂ sl JLas)-3

Gagl) cpial aahl) £5580 L) (4) Jsaad
Variable Obs Pr(Skewness) Pr(Kurtosis) adjchi2(2) P value

CASH 102 0.000 0.716 14.700 0.001
NWC 102 0.492 0.315 1.520 0.469
LEV 102 0.043 0.017 8.650 0.013
CAPEXP 102 0.029 0.000 21.120 0.000
CF 102 0.014 0.156 7.310 0.026
GROWTH 102 0.000 0.000 41.360 0.000

STATAL3 galin Ao eVl dall) sae) ¢ juaal)

P aad (O 3 gl ysill oty (53 wall el sa Jalad) Jlall () ila o Gl Jsaall (e LoDl
Jaladl JUl (uly itie of e pat ) axell A Ji JUlly 0.05 e ST aghall agysl) HlaaY
eain Y b Sl Alad) A @l Jifis 0.05 (e J81 P dad 8 i) 3l W ekl agysill aaady
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plasinly cililall Dass s of 08 ekl sl a1 G Call) W Ny L el asil
-(invnormal) function Zualal)

ol LS LY il ol g 2] il prach i S 20

bl il el aish Guul sy ) gl Ladl (§) Jsaad)
Variable Obs Pr(Skewness) Pr(Kurtosis) adjchi2(2) P value

CASHnorm 102 0.5491 0.0114 6.34 0.0419
NWC 102 0.4915 0.3153 1.52  0.4686
LEVnorm 102 0.6831 0.127 2.56  0.2779
CAPEXPnorm 102 0.2962 0.0168 6.38 0.0411
CFnorm 102 0.9613 0.2403 1.41 0.4935
GROWTHnorm 102 0.5668 0.9533 0.33  0.8472

STATAL3 galin Ao eVl dalill dlae) ¢ 1 juadl)

coil) Gl el pad ay xadal) aisll aads sl 8 bl s o Giladl Jsaall (e Jaad
Chasasall oy 4t cugil § 0.05 o ST cbsnd) o3¢ poaed G Y Jalad) Jlad) (ulys ALl dadly)
AL Leiad e el ciluiial o) podad of 3 Jleadl LYy (il

AN Al aady) Mslaa Bls9 Hausman jLidly sl FLad) il -3

saidl Fojlaal dag [

F test that all u_i=0: F(10, 84)= 11,78 Prob > F = 0.0000

G A ALl Lyl Jiiy adal) A (=853 0.05 e il a5 0.000 als ) P ded ) Tali
csrsaadll laad) 2 3sal e Juadl Al EY) 35

ALl Adlesal) HBY) zisai Gu Alaliall Hausman  laal dams [

Al Algdal) JEY) o JLaASU Hausman i) gilis (6) Jgaad)
hausman Test: Ho: difference in coefficients not systematic
chi2(7) = (b-B)'[(V_b-V_B)*(-1)](b-B)
2.10
P value=  0.8353
STATAL3 galiy o alaie¥l cald) dae) Ga 1 jaal)

oo Adlsall BV zagas ol ABEN oaadl Apmp 8 0.05 e ST a5 0.8353 o L p des ) Dol
Al B 2 3sai e JuadY)
) Al Al jlas) il -

I BLEY) L) ol Gallad LR aalall sl Las)
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p value=0.2577 Sy zigad Al

P value= 0.6380 P value= 0.9506 A Lzl Loy
paxdl dpmp Jis Iy 0.05 AN gsise e ST 25 0.2577 = P dad & :aplall gl sl —1
sl o3¢d (anhall ayill o i Ally
paal) Ay i Ul 0.05 ANV Gsise e ST 85 0.9506 = P dad &) ol ulas laal =2
s laad) Al il (il O e pan A
Az i by .0.05 AV ssise e ST 25 0.6380 = p ded &) las) 33 Lyl les) -3
lagged values aglull adll e ) o) Lol pae e pali Jllg a2l
AN A @l L) gilis —4

A8V dadajdl) HLas) @il (9) Jgand

Random-effects GLS Number of obs = 44
regression
Group variable: company2  Number of groups = 11
R-sq: within = 0.5308 Obs per group: min = 2
between = 0.8555 avg = 4
overall = 0.8412 max = 5
Wald chi2(5) = 77.97
corr(u_i, X) =0 P value = 0.0000
(assumed)
CASHnorm Coef. Std. Err. y/ P value
LEVnorm 0.1088018 0.130592 0.83 0.4050
CAPEXPnorm -0.7092177 0.124854 -5.68 0.0000
NwWC -0.6636908 0.575951 -1.15 0.2490
CFnorm 0.2129811 0.089277 2.39 0.0170
GROWTHnorm -0.0163637 0.044618 -0.37 0.7140
_cons 0.2941933 0.16517 1.78 0.0750

STATA13 zsU Aldeyl dald) dae) : juaall
gl 3 &l S

G5 ¢0.05 AV ssise die e S Al o gagall 2ane Jlauhll Gl o Gl Jeandl (e JaadU
W udys bl Zadhl) Lty 0.05 (ssise dic AN 53 g3yl il ail) Clasmsall dasa 4 gl il
gl adaill 558 82014 ) 2010 (e 858l dpadal) lagasall Baaae ol galll ajdy Jalall
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L0 8l jaasy) Aalea Blgeg Hausman jLadly adal FjLad) milis -5
sl Fojlaal) dag [
F test that all u_i=0:  F(10, 84) = 10,27 Prob > F = 0.0000
Ll A zasa G ABEN Alnd) A dl) Ji 0.05 Ge sraal a5 0.000 is s P odes ) Tabia
csrrandll sV 2 3sas (e Juadl
LAl Algdall Y #dsa o Alaliall Hausman  lial s [

Al Adlpdall JEY) ¢ LSS Hausman i) gl (7) Jgasd)

Hausman Test: Ho: difference in coefficients not systematic
chi2(7) = (b-B)'[(V_b-V_B)*(-1)](b-B)
10.82

P value= 0.0550
STATAL3 zalin Ao slaieYl Eald) dae) (@ jdaall

Llpiall S #isar o AN aaall Aumd i 0.05 (e ST a5 0.0550 & Al p ded ) Taliiad
Al BV 3l (e Jumd] s
sV Allas gy s il -

i) Aslaa Blgy hLER) il (8) Jsaad
I BLEY) LA Gl Gailad LA agdal) a5l Ladl
Az fl) LAY jlaaiy) 7 isal Bl
Ay

STATAL3 zalin Ao eVl dalll die) a1 juaal)

P value= 0.3816 P value= 0.1558 P value=0.1845

pand) dgmpd Jain Sy 0.05 AV (ssise e ST 25 0.1845 = P id &) il ayysil) laal -1
GSlsll o3¢ mplall gl e pan Al
paall daap g Ml 0.05 ANV (s5ie oo S) Laag 0.1558 = P idad &) sl uilas jlaal =2
i) il a8 i BES ey ¥ el Uaad)l G ol s JlaadV) Alales s ol & e pan )
dih Jally .0.05 AN Gise e ST Laag 0.3816 =P dad & loal 93 Llsyl las) =3
lagged values 4Ll sl ae Al adlll Llsyl a2 Je Gaii Jllg adell dpa s
LA Al 8l s gilis —6

A dpudn B LA ilii £(10) Jgaad)

Random-effects GLS regression Number of obs = 58

Group variable: company2 Number of groups — 11

R-sq: within = 0.8361 Obs per group: min — 3
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between = 0.7617 avg = 53
overall = 0.7661 max = 6

Wald chi2(5) = 226.98

corr(u_i, X) =0 (assumed) Prob > chi2 = 0.0000
CASHnorm Coef. Std. Err. z P value
LEVnorm -0.25561 0.079184 -3.23 0.0010
CAPEXPnorm -0.78913 0.069159 -11.41 0.0000
NwWC -0.94949 0.212271 -4.47 0.0000
CFnorm 0.172958 0.058376 2.96 0.0030
GROWTHnor 0.007258 0.036106 0.2 0.8410

m

_cons 0.112998 0.089181 1.27 0.2050

STATA 13 galip Ao alaieWh caldly dae) e @ jiaal)

db & il Glagasall Glassay @l Al A0 Azl HEAY e @llly Gl Jeaadl e Baad
0.05 (ssine v Llan) Ao 0 e il Lol Casagall Taaae compal 4l dailll G aaadl)
8 Ml Gyl o Load Laadls . 0.05 Gsie die e Sl laane mual dalall JU) ) Sl
(-11.41) 2000 558l cmpal 2014 alad daL) 558l (=5.68) uxiall 3¢l Z 5elan) culS o and o))
saill Gy G5 0.05 (gsivee die Aiban) AN 53 oyl il aase alls e Jl s goiil) sanill 4l

Joamll Gilagagall dana ye Jla aad

tGluagilly clalitiuy)

die dflas) Ao 5d LuSe b 138 aays Lol Clagagdl e Lilias) Jlo e i 400 Zadll (-1
oo JsY) e Jpanll e 480 558 e Js Dl Ladlll o ey 1y adaill Jla 3 0.05 (ssis
) i)y S i) Sl ae (360 1 s ki) Clygasally BalisdU g la Y Ml (ali@Y) Gk
Sheikh et ¢2018:Ashhari and Faizal ¢2017.Guizani) il cluhall e Aagl) s3a 3is « jal)
(2018 <al.

Gsise e Aglaa) ANY 50 A0 13 maayy Lol Glisagd) o aSe B daladl QL) ) o) <2
5ol A8l Laill Joy g Bl Jalall JW) iy o (n 13y (el adill 558) aaill Jla 6 0.05
Laad) Al e G 1ag Al Clagmgdly Bal@ad el Y bl dalal) ve L 1) alsas e
-(2004 «Ozkan and Ozkan ¢2018 Ahmed et al.) o dagiill ol 3él

DA 138 Mg Ll il e 0.05 (g5 de Aflas) ANs b Luke T Jleadll Gl (-3
psi aduzll Jla 8l Gy A5 Al sl llgting eyl Gyl G Jny ey aiill Jl
Gifis ¢ SEEY) ) Al ae Aagill oda (35 Al (el Jilie JaY) sl Jeall bjlaiu sal:
(2016 «Mesfin ¢2018:Barasa et al. £1999 Opler et al.) 2l clu))all il ae dagiill s38
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ol gsiua o uriall 13a Jadlays il lagagd) e Lilas) Jo b S 3 ol il o) -4

oda ity ¢ Al ol Ganl Lyl oy A U8 e le el k) o ey 1y adaill Jh
-(2016 <Mesfin <2018 «Barasa et al. ¢2004 Ozkan and Ozkan) s as Al

Ay e Aaill o3a Gy il Clasasall o ol et ¥ AE) Glane sa S sall Ga o) 5
-(2011) Suen

Juadh aazil) Qb b4l ) Jeagil) (0 2014 ale 2235 2014 ale i oyl bl 45)lie s e =6
(dele Jlo b)) oV synad o ((Jlandy Blal) JaY) Aligh oo 4ty Jaal elpdy (il Y IS
(Jojiall adicail) adiladl) JB A Adf f Al Clasasally slad) i) Jlie el o3 a8 ol Nl
oda o Aoghaddl wilgdll dad (e Aof (58 g LR L8 Jaad) e B Bal3l of clSudl adgn
Al a8 lSa (Fiaty adatl) (e SN Jagat ige (Jlillyg g Al

AU Slaa gl JSY Sy Gas Lal Talii)

a8 lagasey Balsa) 4y Ml Lpail) Casasall wdling ol  A5sall 8y5pumy Aushall s34 aah —1
Apsad) Al 3 diala adilly o, dle

el L) 3l Apaiil) Casagall laane Jsa indl e e alill 55 puia Ayl 038 i =2

Al anay g Uaill e B0l Clasaga) 8 5 ol oSaall e Al @iliie 3ah Al o3 a3
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