Ol ! GOLadl S i gh dolilad
1OY-1Y4 Wi 1T Sl ©) 05l edid Jlo

o913 9 015 Jow 3l odliial b Ol ! (S 51k G pdycaly b3y
T e ol g T S5 i e 58 Jesl b Lo, S

WY (3 YV 2 b WAL 63V 123l s )

GLaEil 6 pim ey 438 oly 9 o5 Joo 3 osliiwl b adliae oyl 53
SLaoals 3l osliimw! L 1FYT-1TAA Jlo) o3l (Sl Olgl (98 9 ogas
Jlo § JBlos 1AL Jlo 6 457 el SlaesSh dod Sl (G o — Ao (o8
OLE b w00 ow)p (o Slaidl gy 4 (&Tb 1A) LSlaibls culled
Galasuil Coly 515k KL 4 addlian 3580 093 38 ygus (SOb 15k &7 wdd 0
31 oolawl b cpiomed . ol slasil b g JolS™ coldy H15b 6 cul 089y JGp
S G gl 450y (S3100r0 Dgles &7 31 G (Silbxe ykio &
O ogas SBETL 9959 b ATyl 0 dmd L0410 3929 (H92 9 oy

sl 4B (391 59ds” (Gb 513k (S by 430 (( Sb 40

B R o P PO = S KPR BN PR W L 9
G24 521 JEL uisdinb

Aouio .Y
Lol 53 LaeSTl i ol (3Ll SIlab a adsl a3l 5l aple pm JSKi5 JS ) 5bay
Slacs 4 1L el (Jeol 5L eSSl la,y 5287 571 55 bal Ll O slie Olg Ciies e
Jole s odas S50 oSG ) 5iST sl (Sl 5 ol plss S5 3 s pl ol 0T o0

Sy @35 b e ol (sladiy ja 208 (St g ke T g lad 4 (s3basil s

Najarzar@modares.ac.ir Ol ose Sy oils sLal 5 s e 0utSTSls Ll sl *
mezzati @modares.ac.ir Ol e Sy ol&ails slal oaSlim 3, b sl #5%

hadi.mirzanejad@maodares.ac.ir Ol e S 5 o851 A )|l )17 (g sl ok



0) ojled  pdAEd Jlo  Of pf Golaidl Sla ings 4olikad 1OA

5 S .l b aauly &S5 Ol sea SSL Cnenl Lol JYs Sledbl glaas o 2alS
5 JSiza b SLaslil & OIS e s OLSlime p e 3l le il o ST onlio 5 Shas
Vgt (SSU s ) ol 3 Sy et 8

Olge as 0T 5l smn (g3l OLulis IS a8 Conl Sl g gn alazr 51 by Cpioeann
}q,_zts)d:i\)_;l‘..\_:;sé_”g@Lasslcuﬁy%éﬂfaﬁ,@ms\u)@ﬁ@&b
laas 3o RS 55 5 (SOb Sleds g 55 5 kST il Eel Ll e (SSLLIL s oS
sl Wl g o LaoT 0355 b 05 26 olasl 5o Sl Jid a4 5 b osd SYsle
55585 (S L 265 Cand s et 5 glelid 3L slasl (6,183 ) LSSl LUy
o a5 (S s b ST oSS 5587 (SO plas 015 50l 5 5 018 sl &0 il 5 oo
sl 588 (SSL St L 51 28T 0pi s ol iy LS 5 08 26,
Sy 5 2L s 4 535S (SOb s 3 ey s 4 4 0 5 )l Sl
AL Cwdts o ghlas a5 03 g e THISL ol s ¢ i

o) Cand g andllas ol o) alides gla gy (oalaml OLulis )18 5 Oladses Ll ol s
5 Lagbls 5oy ol 5SS ja T les sod 3 yme SOLLIL (Sl g8 s
505l Lo ol @1 i g, Lol odiyla, s 5 55 s 6 e, Olpe bl s o lacakls
Sl sl anlllan Ol 35 5 5L 3550 (slaosls 5 MLl & o s g g 3l ¢ ol
SLeSTL L S 587 saeSOL Llie 55 &8 55 eSSl Se) andllan 5 50 (SESL (s 55 0
Lo bl ool o sl Ko oy 4 o (51 (slaeSTL Jlie 3 oyl
2558 (SL At 6 p ol am s Olisl Jaw g ol w1yl S, Sleslizal b Jiags opl 5o
5 oy laeSTL Aoy eiman S o GLSNTVESNYA SLej o3l 53 5
AT 558 (KU &t 53 LaeSil Cdlad Cands 51658 oonl st e oa L1y (Jss
SOL L 4 o gt STl 355 50 (3lome eite oS5 51 szl LTl 5 oS Iy

v:;@éj;a)‘u\a‘)}iséb&L;x_%g;.:u)u‘ﬁéjb)}&.{

QYA opoSin . ol =S 53 53
2. George J. Stigler ([1987] 2008)
o b ) cal (B 4 e Dol i 5 o sl s ol o i Jels Y
4. Panzar and Rosse
5. Claessens, Stijn and Luc, Leaven (2003) and Mensi, Sami (2009)



108 (ol 90153 Jowo 31 odliial b Of ! (S 515k S pdycaly (265

G Ol Y
g5 son 3 S Candy adllls sl 1) iliee gla s ) g3l Olulis )18 5 Olaaoes
5okl sla By ol iy onl e god (B pme Ls o )3 (SOL 15 2 oSl oL
"(SCP) 5 Shoe = 5l — sl aalslyly ol (65t (gla iy ok g oo s (65105
s s Ol (6555 53 aka s ¢ smmy i Sy Olgie 4 8l LS 45
ol o S B, S el L 55 ks S a5 4 Wk ol SCP bl oLl b
S e o1HS aus b Oyl b blas 53555 e 5L IS5 Shes 4o 53 56555 gla
Solamil slasld )y 551 amt 53 5 1T 3 ot 35 Lol 4 CanlaolSly 5 VL 2
Olejl ol aalllas 5, b 51 5 @l 1o Do) sy 550 53 oy a3 WaBa, cpl )3 355 o
Tl 5 0o oll 5 ol B P38 o Slaas ()l sla sy 53 3 sk e b5
S Sl g OT 1 ool (sla gy Cal .13 odgs (6,1l Cmin 265 5 Shes
Olejla do o (lasy 55 Lol dST SLalid |y S50 sl oy alaily 87 Lls 1y oLl o)
Sl Glaas s L g LS 4 Ll 5 ol Catos S5 (6 bl o dims o 0L saio
13 47 sl OLiS glanlllas 53 0L a5 S gsle S () sy 1358 (6,8 0510 5L
- oo LaeSSL m )y Sl 50T 4 (65575 g Ol e 3 o3lizl L aS™ Lo o1, a5 5 s SCP
Lol s oble gla sy T, 6w am 5 L. Lyls o o L;\a.\;fa\,«f@w‘uu;uﬁ
g P P W PP PRV S0 P OGP PO R "C RPN P PR
DL By bl 658 o Al Sl s e § S slasil g ki Sle wly o571,

1. Structure-Conduct-Performance Paradigm

2. Efficiency Hypothesis

3. Empirical Industrial Organization (EIO) Theory

L pole opl Bl osos 5 Cunle o a4 03 S — by =yl b sl 530 150 &5 Sl gt St lid j5 i an F

20T 3,0 5 a5 5L 3 Shae 5 Jlistlon DS 4y 2ty aalllas (glr 355 o0 @i S5k Ol g5 5 S0 0 KuSS
Y & sla 3 ‘gillf Slalds j:f: ua._.lb WOyl Cmp 3w

5. Concentration Ratio

6. New Empirical Industrial Organization (NEIO)

7. Kent Mattews, et al (2007)

8. Lerner (1934)

9. lwata (1974)

10. Bresnahan (1982) and Lau (1982)
11. Panzar and Rosse (1987)



0) ojled  pdAEd Jlo Of pf Golaidl Sla ing s dolikad 110

Coyd5 6 S oI5 (VAPF) 53 Sladllas a0l o La Sy cpl o835 (5 jme cylsy 5
Al S S el 265 55, 03,5 oS 5 skte 4 5 5 sl

DL ol Camss a1y ol a5 51 0T Ol 5 Coad Sk Oljs i) el
sl 5y DS ol asn 5 oad o (2815 IVl i LS e (5,8 o510
"AS s ol (s laml oy (gl s Ol e

S ool 5o (A (sl Ol ks eyl (6,8 o510 (sl sl BTyl Je
Sl 53 Wt 350 Sk b ol eyl opl S o Bme S 0 W5 1y Kan VI
P e ol e o ol oy 5 5 sl i ST s el Ko
Jame GLOE 22875 dnn (55 2 oo pite 33 2 1L e 5 d rames S8 457 550 0
(i b S5 o) (631,81 SSTL o (51 Ay 55T o o sbaie & oy ol 53 el b 35
o ) 4S5 a e LaeSOL IS 2 sln ) 458 w6 5 sames GO w6 2l
"l s s HLT 5508 Sl

GSTL S HI5L Sopud o 29 e Gl 1) Seel ST e SG (VAAY) 54 5 Olalw
Olejod Cpads L s G &S5 Sla (6w glaonls jlosliul b LT .lesls «51) Laws 520

vHd D x; /dx,

P T A
n

g LS 5,8 s bz slie il lasI5b b ol kel 3 503 (5 pme
.;w@)ljpﬂgu,b’u 3550 350185 oo byl cplojll e

L3 iyl glssl s plac bl 5 La s Uls 5l La by oml 5 eSG

5 OleMbl 4y cw i S s Sgm Sl el 5 515l Ja g 0ds @11 gy Ll L yls -

5%bg&h) axdllos 5 ) 40 L;LNS;Q&_.{ 59 g0 S5 andlle OIS 55 5 3L 3 50 (Slaesls

e (s (SLacSTL le )3 (sl slacSTL L S ST slaeSL Jlie s o5 5

1. De Guevara, J., et al (2005)
2. Conjectural Variation Parameter
3. Shaffer and Disalvo (1994)



U ol 9515k Jowo 31 08lail b Of ! (SSb L5k G pdycaly (26551

Lol a8yl iy S Gais ol s Le bl ol ool S e slls s slajss,
‘V‘.’.“’JJ{ oalain! QL"M?“

Tl Sdodily slas 53 5 g (5l STl Lol 1 (s s 31 uly 5 ,515L Joke

J:V_A}wch_.»):V_A:}_.»u_’l_..‘..&\.zcl_hdgﬂeé:wut:‘jo:)ij:A{&‘ﬁ.:}ﬁa@

355 3 g ol T ESSL Y1 a8 515 ol s IV (60) 355 oy 3o (931,31 (ST, alan

S e Skl ol ATy g gles 11
Ri(x, N, z) = Ci(x, W, t;) =

Q:ﬁ &L@.}‘\_’L}:Jﬁ v.g']g_ adle) C,-w‘rfl di.:l.: A slasOlis CijJ.ATJ.) o daslis R|
o3lg M e 51 g 403 Wi (laeSSL sldas N ‘cfi ESSL W 5 Ol jee Xi (Sl 3o 5 lakaT s
soli g s e Jlasl ESSL (g el ys dslas 457 ol 59 5 (sla aine 31 (6403 5 Zi eSS (Jole)
o 53 ol 53 Ll S e Lol 1) &S i o slos o7 ol 2 (sl it 31 (6503 5

:Q‘)‘}Jfﬂ)’@‘)&;)}@f‘;&'é-’ﬂ@‘w
R (x",n",z)-C (x",w,t) ="

S0 LBl T Jals 5550 ediasOlis Lol jadeie oplin Cude b aST s la e
(W, ) Loy Cad 53 s 31 4SSl (OR)) sl slasaT )3 53 k5 Ol3n b )
(oldie) (g3de b3 sl 1y T H o bl Olsie o (gloy T aly 5 515k sl os Jool>
deloue u‘of.\_:» e T s dslann 3le,leT opl &7 Wilos ST b jae (SOL 150 55 oy Ol e
e & el (6S5L) Jle 515k S8 (6 i) Ol b5l T oban H o sl 1 58 oo

:@\QTL;LADQJQA:SQM‘&QQJYMTja ‘_;hgf’:.&ftwlgﬁ\ﬁé"r

*

H = S 5Ri .Wki
k=1 5Wki Ri*

1. H Statistic
2. Reduced-Form Revenue



0) ojled  pdAEd Jlo Ofpf Solaidl Sla ingy dolibad V1Y

Bl K 5 eSSl sl 10 SOb slaeslg Cond W sl 3 oSSL S eTps RT 0T 45 &8
oS 1S e Ol slasl Glal sla g o5 5leslizal b wly 5 )15k . Canl (SSU laeslys sl
5@l Sl 435, 8 ey 4 sl palie L ksl bcalize H oo ybT luie
A ST H el i jlassil Sulac S sl Sl 55 5 adle iz lassdl eSS
sl Jill Ecel Laosly Cud Sl S ol s W(H <) el i gglae b
JolS oy e s i e JST slaeT ys Jrals Culg s Jolw s el (ol
i il el beslg s s Sl Sl s (H =0) cal &S Ll p H oo, LT
)3 on (31l (sLaal s 31 ST a g A g 53 i sk {AC) b e 5 ol
bl n (5 i SLOE L ailesdly (sUaolSly 10 5 okt 5L 1 el (5 s 5 Lol Cons
Laa 2 55 Rl 81 Olpn a7 aaT ) 5 el (51530 4 e ol 53 655k & L5 oo
23 i 5 OLks Go b 51 S e N eSSl o7 (s slamil B 5L s A sl
3 e o H o LT a8 Wlos ST U ly 5,150 S Wy Golie YIS Sl 5 aS
Ll 550 Lol 2aS el U H LU ool 5. < H <V) s dal s oS
S e Iy il 1 IS s 3 (6 iy 531 L ol es H o) LT o1l ol s
Ao iz e s ke Sl 5 B, Ol A8l 005 6K H oL i » Sole
S 08 o IVl 3 s aalllae s Cala g Ky il ST S50 s Suly sl S5
1l 03Y oy 3 515 Jee gl 510kl (1 15 b3 sler 605

ST E b e Ay sl s eSS L)

ABL el ol 55 eSSL Y

sl Ken beSL gay o skl ¥

A3l oS 5 Lol s i ¥

S g b Lol ie [EEST L Cend 53 8 Lol 87 555 4 5
el o Kan baeslg Cad 0 o 1ol (glady 50 T ol 0l 5 3 Y
3..Bikker, J. A. and Haaf, K. (2000)



U ol 9515k Jowo 31 03lail b Of ! (SSb U156 & pdycaly (2655

oad plol Olallae ¥
PRSI S-S P S U S PP Ul S PANE PP QR WS PR TP
izt 133 VA4V AR sladlo s sl 31 ol 5 15 55 nime sla s 4387 )3 (5 bl
ol 5 ESOUK S 05 Cnd i 33 31 SOL L 53 5 08 Ol (6,8 0510 sl 0T
oslarwl wly 5 51530 5 Olabus 5 gy 95 51 B, Q‘}:ﬁéﬁfaj‘.\}‘é‘jj‘twﬁh—d‘.\;:éﬁ
SOU L o das o 0lis aby LI gy 93 5 g pbluly gl eeT Canna Eb LS
Sl ) pe iz 3 L2y Col (gLl Sy bl lpls CUBT 2xio gla ) 43S 5o
SLaeSOL (6 Ay clsy 48T T s o 0T Sy il 5 5735 O g5 god 1y JolS7 B
S e ol eSOl (6 dn il 4S5 5 ol S S oSSl 1 i 5
ol (5 A caly am 5o L S a5 Oljes o e oSl (15 5 U 5 0 T (sla ) 5287
S edalie 2l

P s e o mmall (gl Gla) 528 Gl 6 a4 by e Slalllas
Ol yde o sla) S (St (e 93 Sy Lond g 5 L kL Ol e b glddlae s
SY Y Slasoy93 53 sae 558 7 (ML Cato Lk bl s “;@5 s Kan
5 G Ol o (o S (SESSL a5 3505 ol 5 IV 0l acnloes H o) LT sl , V44V
I3 olamil Sy Cands 53 b 5 o e SLacSOL 5 ol iy Candy 53 DLl
3,8 5, 018 oo 5w 1y Oles (SSU L s golasl Sl Cund .l

b SO YY ol y 53 ey 5 5154 H e pbT Shoslizad LY 587 5 0l T sl pole
Oljn oeT ozt pu 8 G 3 god (gun) 2 Yo 1Y 000 Sbsesss ynlyas 5 SLoL s
o) b Ctean 4l 1Y 00 Jle s Sy il malS Y F Jle b dieals,
23 $obamsl iy sl (odiasilis T ol 035 S5 5 i (o)l sen H ooy leT 05

el 4S5 (SOL iy

1. Jacob, A.Bikker and Haaf, Katharina (2000)

2. Groenveld, J. M. (2000)

3. k Bank Concentration Ratio

4. Herfindal-Hirshman

5. Al-Muharrami, Saeed, Matthews, Kent and Khabari, Yusuf (2006)
6. The Gulf Cooperation Council’s (GCC)

7. Abbasoglu, Osman, Aysan, Ahmet and Gunes, Ali (2007)



0) ojled pdAEd Jlo Of pf Solaidl Sla ingy dolibad 11£

by gl 5o cadllas 5 40 eSSl o1l g5 S S oo IVl Sladllas 51 slesly
5L e 5 S 5 sl st Sl aslizal b Jran Jis Do & s 30 5 2 2iBs 4
Sy Sdea oS 305 Ol VAAF-VA4A Sl o5 53 OLIT GaeSL (g5, s andllan b g ol
rl ol Lzl eSOl 5 5 Sals 5 S8 550 eSSl o 63 Shes slaslis
S s 5 ady s = L oblins Sulis (60 ulb am s Llod 4 eSSl
5 a5 ¢S S GeESTL LI5L Ll lo 45T Wsls 3Las V44Y-1448 Slej o9 (gl ol
o=l 36550 eSSl 5 Ul s ¢S 58 slaeSTL oS ol (s lamsl Card s 3 OWIT
S e Sl (olamil L) Ll 5 ) ey 5iS

o 03 s St 5558 V) (SSL LI ksl asdlles L (Y0 V) 0L 5 S
S L5 S S (el 5,150 Je Sleslizal L) o o 5 ki &y smmr VAAF=Y 400 gladla
93 S et O3l AT 30 ol uly 50150 ) 55 dsly ke o y3b o
s el L LT st oo (H =1) 60 s ot s H o LT )5 5 ol
N3 oS Slalae 13,0 YA oS Lsls OLES anlllan 35 g0 sla, 538 SESTL 55 (6 b iuls,
s o A Llos S oslazal by 5 5154 gy )l

515 Jae 5 S 5 sl et L Sl eslind b glandlan 55 35" 5585 5 bk ‘ctiie
oY LS o T 5 LT (S e (26 bt b s bt eSOl S 5l 30 oy 4
598 el 33l aS das e Ol LOT anfllas s 2 B Azl VAT A S5 a)s3 53
S S0 nl et o3 m YL 1) Ol 558 (S a3 Lo Oljr (sl eSS
4G Al el dr Oy gz Olipon 5558 53 (sl S ) gl & 3 dals s
s U 55 05 5 oS prltin andllan 53 Ol 5387 (slaeSTL plew b 7 S
53 o 3L Shs Sleslizal L Ls IS 51 Camte 5558700 (SSL LI 6 i uy Ol
SLaeSTl 3555 il 1L ) 5387l (SOl s 457 Lsls 0L VARF-Y 20 (ladle o

Aol Hlay = L;JJYLg L;Ji.:\;’g,;.lé)j\ chang‘..o {EYEPRE ﬂt{}:}jﬁju

1. Hempell, S.Hannah

2. Bandt, De Olivier and Davis, E.Philip

3. Jeon, Bang Nam, Olivero, Maria Pia and Ji Wu (2010)
4. Claessens, Stijn and Leaven, Luc (2003)



110 (wls 95153 Jowo 3 03lail b Of ! (S 15k S pdycaly (2b5)!

a0l (SOl Cas 5, Sas 5 bl Ol g b (glandllan 55 (VF¥40) Olans
23y S o3 55 5 6T G303 (2L 5 L ksl 5 eSSl (65 5Ts 5 s ks 5T
Glaesls 51y uly 5 150 de 3 ey (S o3l 6l (g9 oSl aistls 5528 SO 150
031401 35 5 S slie 4 0,31 L sl ol 03,8 oalizal \YAC=AYAA Sloj oy53 55 &SSL VO
231y (Sions g 5 il )ly Slewal 3 gm0 gl upss T e 45T L 5 aeSSY
Tl 23055 crmmen 5 ol @Soviae il S S SIS 5 ity Jates Juke
315U g 55 31 Bl 5 S S Glaj (e tad Sl 4 a2 5 L S - 5 ol 035 03l
Lo 4 S G Sinans s aedi (61 L5 oo 00315 593 0037 gl 10
s as cnl st Tows 4 ite LA H o)Ll jislie candllas ol 53 mads Sg) & 4 5
Sl 09505, sgdme L gy 10T 010 s &L o (Odaddls Jsled 5 e pte
CLESSL 28108 SLSTL Culg 3 ol 03,57 Cowsay +/9Y 1y H o LT Jldis cC\FAF-\FAA)
fﬂ}séu&b.k;ﬁ;b‘g%&) a3 4S sl ol Jgs el ¢l Jde s 5 o0 g
et e ) 0 4 5 0313 el (L St S a0 ) SRl Bl pl (g5 ol 4L 253
S opd a5 b adl el Bl 155588 (SOL s (6 0By 03,8 SVl
Jrolss 53487 SlaeSTl (1) Skl 3550 55 Ol on 65 ¢ ly 5 15k ke gl Sl eslizal L
S (KL St IS 4 (A3 eSOl (6 tuld ) ol ean 103 505 Eomy dieen 0 L
sl SS1 BB Ll 5 e

Wodld i g 4 35 w9y .

DAL iy el 1y o — e, 80 e oK s L slaests jleslizal bt cpl s

H o LT 015 o0 0 5557 2 ko 51 eslinal boalos S 5557 2 55287 (SOb ptus (12 ol 5

o )leT .5 ga dasloes ESSU 15U (6 by Ol jae ((guldie) (g3de SU3o1 sl 1y oly 5,150
g L ol OT Jlaie 487 ol o 5L 65 (62 duould; Ol (ol 5l 12 sl H

el (S oslg Caad 45 o (Sl S eT s (slajiiS

1. White
2. Cross-section weights



0) ojled  pdAEd Jlo Of pf Golaidl Gla ingh 4olikad 1T

Gkl axl> .0
34.»[3)'\}3m..]oﬁ]aQLQ)’KL\SLM\QIJ{\Lgudij\{¢wdﬁtiuzﬁjji@\J:b5)uTwlq-
35500 GLAESTL slas LBl 035 o s 53 el b Hlgr 53 Sl LT 0L 5 39m Sps0
Jolis 1) o g SSTUA 5 (95 &STL N ¢ a8 Cal ESTL A Jolis (i o 53 aslllas
Cadizes GLacSTL (gl 5 05L ool & ol VWY VFAA andllan 3550 Gl 05L Cpimma .3 55 o0
s o3l (s3biwl gy 5 5 Laesls (5T 03 il ite JUT (63 g g0 41 4 5
oSl ST sl LT e 5155 35 e LMl 1 slodas 25w (65T a2
STl Sl Sl ot Al (slaosts 5 5 LaT el 15 5 oSS ot 4 rioman (S 03Lizal

oeles gad anm o 55287 SladSTl 53 3 ge e 35 5T 555 m SOl T s 4 e S

o3 9915k (228 S
o s ol Ty 6 00 s (il ST Lol 51 ey 5 )15k e (s s o8 s
crl S eslizal b 588" (SSL LG 6 bty aom s (gl slp 25 2l Al (ol
L H o LT OT 5l oslinl b s 503,5 555T 515 55 ok Jom (selaT 55 alsles b Tl (Sl
Sl i 55 oy 3 150 die Gl odd (e gl Gb oS o 5 (5,8 o510

:x:whgéjuﬁj@bg))ﬂ@boﬁ&AAT))@ﬁJdJ\&A(Y"Y)J\A}&‘&#

Inll =+ (BIn AFR+y In PPE + 6 In PCE)

M)
+&InBSF +7In 0Ol +e

(V) adslen U sl (gladslan 1 ales S oslanul uly 9 5150 Sy 51 aS Slllas CAel s

u_kmg:)l_x.maﬂm_:); w‘u&ml)jwféuﬂmu&blb‘cw\au\& oala!

3L 35 Shpslo anu g 5 o Sn 065y 5US ol (e oyl (b s ¢ o (eSS Juls andllas 5 50 slaeSTL )

5 Ol )l (ST Sy VFVAIFAA Olels VFVA-IFAA o5 TS FVWSIFAA Sdas 5 Canes <SSL OFVE-IYAA L
s YPAFATAA S5 o3l 53 arla e 5 38 jLuly el VFAVATAA o 55 sl

2. Bankscope

sl JLo tmn o Lo 5 VL ) e 485558 (SO ol 3 Sk 518 OIS 555 eSSl 6L 515 Jols ¥

258 ol Ol ! (61T



Y ol 90150 Jomo 31 odliial b Of ! (S 515k S pdycaly (265

(Y eoV) EllSn 5,0 b g a8 Sla ite 5 o 28 Jobe 51 Gaied ol 5o Lo Lol O sline

el (V) oty oy 0 57 o g o3lizal (ol ok e

Inll =a + BIn AFR + ¥ In PPE + 6 In PCE
+1,INLNS /TA+n,INnONEA/TA+n, InDPS / F (¥)
+1, INEQ/TA+n,InOl /11 +error.

£ SSLAFR daoslg 5 L b1 Gmmas ool (sl g aT55 Sl dl iy i
Ll (S 58 slaasle o 4 58 PCE 5 70LS 1S a1y 4258 PPE Tl Jle el sl
Do SHM e 203 53 Mo S5 laoslg s 5o 4 L g o Sl ‘&;i“\e‘\?;?
SAFR iz gl s Ol se 4 CAEIFUN) S Jl el sbs s (slo g slac 5
SPPE ke sl o e la Ol e 4 PE/TA) S lols 4 0L aVle slads 3o o
Sl el Ol sie 4 CONIEIFA) il sla lyls 4 o5 o e b (Sl 58 Cord |

" oS s 03Lizel PCE e
S ( (IS Gla e Olgie an 1 eSTL Lols oy S5 5 5 odd bime Jds b
;,\,‘,uj\_.ﬁ;‘ub&;pu@;w\ﬁ}mﬁp&,}gww,o.ufwm
Sl st S ol ST s 4 Ol e ply s S0l  LNSITA 108 0 Jote
Lo mlyls S a5 Ts s e sl s lls S U3 jme ONEAITA Ll (Lol 6K

SLaos o s S5 DPSIF .l Tla s 1ls oS 5 03l 0L (sl oLt o8 o

o83 03 et 5 G ite S 3 8 el e Cenn p3b Ol L3 ST LS 5 5 aalllas 3 (Yoo V) S 5 S
ol o sl s o (H=1) oK  H oo )T 25 5 s 55 eSSl Sl 0T s ol ) 5 015

S o o3l alaly ol 31 B 53 Lo 48T i3 ga G pma 1y (1) i e
2. Interest Income
3. Annual Funding Rate
4. Price of Personnel Expenses
5. Price of Physical Capital Expenditure
6. Ratio of Interest Expense to Total Funds
7. Ratio of Annual Personnel Expenses to Total Assets
8. Ratio of Other Non-Interest Expenses to Fixed Assets
9. Jacob, A.Bikker and .M, Groenveld (2000)
10. Ratio of Customer Loans to Total Assets

gyl sl g ol 3 31 e it e Ty5 487 gl o lols Juls )Y

12. Assets Composition



0) ojled  pdAEd Jlo  Of pf Golaidl Slb ings 4olikad 1TA

ol e oS 5 a8 el Dol 5 Jle il e 5 O e (glaes s e 4 0L 2
0S4 plem 0Ll G g i S 715 EQITA (1 o gdhe S o Jia 3,151, Jbo
LeSSU w6 b5 Ol e 53 o sli5 (5 2o & 08 o Bld Jute o Cl a1l
sgiome o (5, S daaly (SlaJlob 4 g STl T3 05l Sl 4 e 5 L Tl 5
S O ze aeSSL (5 5 alaml s b o] 35 (Slac b 55 dcslons ) glate 4 10U (s

“VT‘S‘SAAéL.é\J.uc\gcg;Mié\aJQ.uT):@LA.L«T);JQJ - Ji@

523 B Jgm 75 S Jure Y
i 3Ll 53 (53,18 5 i i Slepd e 51 (S () s Bl lond 5 4o
s 5L oo el 0 oslizl O 51 (gabadl Slalllas 55 il 4l ladle s &8 ol
cpdie Jde ool j3aST C 5 pdn .ol abate slaesls 5 b (6w slresls I ST 5
23 SN0, e 51 o 5 o 50 e S5 0555 b 3 s 553 gl ol
T 15 g > Bl Jobe 3l axils 35 placiansd (ol 5 Jloj (6w Sladie 1 S5 o
" le by B gladde sble S e el
S e i (6 gy i L 5 o aM:@\fTQb)ﬂb\ sadls glaesls -
..L‘J.fsaﬁ\}é%hi\)lf)é:\j'f&l?):)uﬁéhw
e laosls 4 Lo 1y (8 odkomy 5518, sl S 1 b Ol il glaesls -
.w@vﬁ\;@ujéuéﬂj
rA\J_a1%,;\;\6,50).\_@@\_“\;;6@6,:_@3Mo&»\&méum -
Solw s Glej g b s abaie (glay LT 1 Lo s oslizal &y s 3 &S LS e

s glulls L6

1. Feature of the Funding Mix

S Sl e Cadle 5 03Il e LT s sy u;;L@;gP%lF@?;\H,,uTa;\.\;\wb,)\;g Jde ys ¥

,'mw_.ﬂlu.us,f(u,;\;,wuu);\;u4>)1>u¢<;g;\¢<1,aupu>;gwt,;,5,,;\,7&)‘@&1)\;9;;@ui—_.g.
.an'c,au.é)}aLQA:LQJQ}hgﬁ‘JéLﬁ}C_,.w‘awud\Las:JJ;SLSL&J@‘.Aaj‘ﬁ\}@%é)y)éLuﬂ‘)})l};L_:JJ.A

OYAV) O go 5031305 50 .7



R ol 90150 Jomo 31 odliial b Of ! (S 515k S pdycaly (265

L;)}T;qu)\jsu.}ug;fj_.zu\,é!‘}_:nég.j_{éu.\}\”‘\gz:wdmm

S o L83 L 8o 57 Ll 3 Ol 55 e |y L it 51 ()l 0l ol i oo

.;,ag.l,\)uc,s,:“gglg\c.,;ydzuéug\fatpf.;dﬁfa;m

b i (2blo (w2 A
e OT el OLa Joale 1 Jitme it &5 sl 8 5 ilisls ¢ onSls 47 (G550 5
L s s s La it (Ul S Jobe i 51 8 il ol Ble S5 Ssle 4 b 5 !
S b4l ol S Jole 0Ll 6T o (0 Kn 0505T) Stetihy oy 3.5 ot

Bl T Cmna (g inkazel Ll 5 Aal O3 e paadss 51 (5L s o8 S e

Vgt 537 i 5 e 5 Ol e 0 ) S0 505T ) ealitl b sty a5 89057 51 Juol

B pitio SBlo (s g ) J9a

Tl ol aJ))T

In(Zs)* In(Zs)* In(Zs)* In(Zz)* In(Z))* In(pce) In(ppe) Ln(AFR) In(11) " -
Ogof
Levin,
860 345 4026 623 213 255 279 951 1352 lin&
chu
(0.00) (0.00) (0.00) (0.00) (0.02) (0.00) (0.00)  (0.00)  (0.00)**  Prob**
Im,
257  -180 -1543 213 315  -144  -148 2.84 -6.06 Pe;zga”
Shin
(0.00) (003) (0.00) (0.02) (0.00) (0.08) (0.07)  (0.00) 0.00)  Prob
6232 7550 87.12 3699 786 4318 4860 5195  113.28 Fipsf];r
(0.00) (0.00) (0.00) (0.17) (0.00) (0.05) (0.02)  (0.00)  (0.00)  Prob

sl 0k 030l xie OT s o oplad ol e Z 5 o e J 287 (6la e (6 bl Cadle gl s 1%

Ll Ao y5 40 cla.u 3 b pate Sl sy Jl| ldie sdms(lis iyl Jols slael ok

2. Cointegration Test
3. Levin, lin & chu, Im, Pesaran and Shin and PP- Fisher

G Slealoes it e

OYAF) a5 e(sold 5 5l ond ¢ i b )



0) ojled  pdAEd Jlo  Of pf Golaidl Sla ing s dolikad Y-

Oloabl J gua b dizen Ble 4o 55 0 ()l me prbas )3 e alS Jgdr ol il 4 a5 L
LS L Ol g 5 T o ki ) S 0905 T il 4 (55505 s e ble
Nl Ol O g S5 0355
o FOogo3l
ﬁd"é“\-“‘}-ﬁl—le@‘@"}‘i‘@CJ@ s Bl 63,8 Olllas js LAl &S Jie
QJL,.:—p.@‘aju;n@bjﬁshbbrwde.uQ\Q:j::ﬁjha:bv&:\ RS
el Sl L 5 e lalibe 51 050 5 nod el ablin (sl ka5 5 50 e 53 LT K05
Dsai m ke p b p 5w Uls e s Jlse

H:a,=a,B =B  (pool Data)

H, :Not H, (panel Data)
A3l S 6 (s 555 4 samme S5 Olsie 4 Ol el y b ) ) Se 45
503 03Uzl 3 &y g0 4 OT 03031 6l o F o)leT 51505 8

_ (RSS, —RSSz) /(n—1)
(M) (RSS e ) (Nt —n— k)

F x)

L St O30 i 35dome Je 1 (30 0iledl Sl o 6 gomn by RSS 0T 3 &
L ) ol s guome Jon 1 (36 05Ledl Sl o £ geme SSL RSSp 5 (25 8 0555
a5 bl Lo e sl K g andllan 3550 0555 Jsb b (laeSSL) ablie sl N (oS 5
1l s (VYD) Sl B 51O 0) ad 05T Sl e Juol= Fjluie oS
Glaesls oy 5 oo ez (Jgens Slape il 355 53 o 3 5 3500 35 HL 608
15 5555 SESSL IS G pl 55 e Sl o 5 b e 358 0 w0y 093 Ba) L
I cloutss Slonsl 3305 oy s 5552 (55l T amalor &S 51 eSSl 5 sl S ki s

d;;nu:_ﬂlJNupL@T,'lL;J_fJ._’lu;o).ga\js@é)yﬁl{;‘upa?,aﬁ,lﬂguLa,:;.:.a63,,.;,;.\

355 4l o (Baltagi, 2001) ol 4 i sedllan (sl bl ods 3y Sodaly 53 6T o) Ken g 455
Foone Sla o Pl g5 Oles 48 L5 0 23 0SS Lae s 5 @blin (sl ol b dmm 5 1o 51 50 Bgs ol 52 - Y

R PR c_.o.’s:



VY ol 90150 Jomo 31 odliial b Of ! (S 515k S gy (265

ool 03T L) Vo dal s Slin dslal 1 ) b mlie 53 Sob ST B
1) 31 g S g o3lizal ol 3 iy 1 G a5l (el S5l 3 3
o315 OF b 53557 1 51 ol ol 1) 4 o ) )3 et ite eed 5 5 Joka
3 sn 013 03051 3550 15 (SSU LIk 53 e Jals 3 5 5 5 el

oy ol g0l

Cand sy candllan 5y 50 (SLacSSL a8 Sl cpl wly 5,150 dde 5 wlal Sl 351 (S
3oL 3 datih Jslas ST sls 0lis (shaalllan 3" 3L T ls 15 ey Il
JE VS PRGN PE R P NES PSRV IREI IRt SRS P P FRETPECIRT
O 53T 2 g ol 5 L 5 Soutentdy Jolss Loyl 03 3513 2 a5 O s 2y H <
L tsls (2351 & 5 dmly rite U (1) adasly 050 S5 51 ety (255 U3l 25
AL 35 s ROA sl sl 53 4T o0 sy (ROE) plew 235k # 5 & *(ROA)
Js e 5l oy sl plg Ol-lio B 5= 4 [l 350 s ROE 5 57 5110 &
Sl e 03T Ty (SSL soslg b 1 o 31 Hroa o bl o 87
s planil 5 5 4 b SSG e bl O g03T ((SOL LB Sadily Jols Comdy o)

(Js) H tHgop =+ ®)

(JJ‘.&; (»u\ﬁ) H\ HROA F v

EF om Ml L o e 53 5 Sty > ol 435 IS ol ol 0503 0l
E Sy Sodoatily ol 55 4T IVatil o0l L 3l anils > 5 Waesly a5 (2050
L cLreslg S 5 S5l 5 o Ml L5 e 55 Lol (5 le 5 oy 28T
Hroe 5 Hroa s,bT i 3lie ccodeily Jslos 0 5a5T plonil L5l 42303 5 5 (55bT (SKoren

e s ol G T Sl YVA 5 F/AY 5 5 ot o)Ll olas 50/00 50 /0¥ 55w

1. Harris R. and Sollis R. (2003)
.@\c\)lJisij,y,;,;,?yéa»;;Wuf),aﬂ@u Af
3. Panzar and Rosse (1982) and Nathan and Neave (1989)
4. Shaffer(1982)
5. Returns On Assets (ROA)
6. Returns On Equity (ROE)
7. Rozas, 1.g (2007)



0) ojled I Jlo Ofpf Solaidl Sla ingy dolibad 1YY

Lol Ol on 5 3550 55 O3a5T o 4 b Cpl ol 2,05 Jiwo L (g lsline Cst| Hrop 05T
Vol 13 Sdetih Jales s 4587 ST LIk s S

13 915k Je 3597 5 s A

48 wlos S 3557 1 e g el ok 03 )3T 5 55 oS (Gld p i p Giiod a3 Lo
163 8 o 45 s Sl 3 5

el (HB) e ghS (L L YN 4o

o WWVEARAA Sloj o3l 5o 558 ESTLIA gl 1y (Y) Jute eJsl and b 05057 skaie 4

RGN PR aJ))TY J}A?):@Lﬁ.ﬁb‘,.aﬁ:)j.‘—ﬁd.{\j C)‘)ﬂ

Jo 4o B 0g0iT Sl p Jol> @b Y Jous

Jbs>! Sz 31 il ol o JUeH
(ve0) /FA ZAR C
(o) LN -joY Ln(AFR)
SRR N0 - /M Ln(PPE)
o) /04 /¥ Ln(PCE)
(o) A Y Ln(EQITA)
(o) o 0F — /¥y ol

R-squared: /Ay Qgil lﬂfedd: Y

F-statistic: or/fo Prob(F-statistic): G
Ho.q = C/FF

Gies Slowlow i e

3l 6 s, Skl b5l s obme ol 5015 H oslT s 0L S8 oS ailos
o g o S0 ST daT 3 (gl 28T 6 sazma b ol OT s o7 el (£S51) Jbo
s LN(PPE) (Ln(AFR) la aze %tjﬂz ) sylal ol el SU glaeslys

>}?,¢»Q,,¢,>w“;.ﬂlmh;,ﬂwg;;“)tw&,w;,_tgt,@;,;wtuj\;gHa)uT@u&;_u..@y-\i.\
(0 0) O 5 S lis @) Sl slazel JB G gl o 5 T s 359 m 8 o s (MSks cDtotdl Jsls

G,



IYF ol 90150 Jomo 31 odliial b Of ! (S 515k S gl (265

Cewls H o311 .l /FF Lol o T Cwds @\:34;.4;-}5\{6:}.&6« Jeol> Ln(PCE)
W}éb‘}b}h)}b@‘db})}ﬁOJ}JJ#)JJ‘}.&{L;}L:)U\{JM)&QL:JG-LAT
M‘Jﬁ)dbdﬁ)T‘M\:\)J@‘QMJ)JWJSLWLJAKLM‘ 03 ¢ Ls)la,é:u‘ C,_v@)

\:(’.’:"céb (l’r.a‘Jbb LSLA)L'\':-LM J‘.’.L"" ) L.'. U;'J'.’.J'.’- JLA.:" eIy )jh..ﬁ

HotH > lae s HUTH S0 1l jlasl (6l b oS3 00057
H iH#Y Jle,s H D H =) (S B,y sl w b 95 05T

555, 05057 93 2 s H w3 cao ;580 mhaw s34 b 53 545 b eSOt 0405T plawl U
Dy s g s 50 15 gad 5 55T (SSLOLL Gl oS slaamsil 5 JelST ulby Sy 1
Ll bl by Sy oo 5558 (SSL L ol 4

SN Sl il (o g SBETL 5 2Ry gas (SBb 40w 13 1p90 b B
ol ( H90 sbesh

o5 SO Gl 15 (F) ke (g5le pie &5 jlolitl L cpss 4 05057 ) shata

T3S 28T WAAYA Sl 5t s Ao s

Inll =a + BIn AFR + y In PPE + 6 In PCE
+7,In LNS/TA+7,INONEA/TA+7,.InDPS /F
+n,INEQ/TA+n,InOI /1l + 5'(In AFR* DUM)
+¢'(InPPE*DUM) + 6'(In PCE * DUM) + error.

)

P:uw}&‘_;u&b.‘_;\ﬁ)egi;.,Lpgélpdbadgjb.‘_;\ﬁDUM GColes piia 5

U PR aJ‘))T‘ﬂ Jju\> BE ol Cowd “ cg_l:; .v.i\a.); ))‘_5

(Y"V)Q\)&A}j{ﬁ.\
@;p.@\y,&éu&pqwéquJ,ﬁf;d_g,.wf_\a,?,u;);l,wmfmAgu;,;p&;i\Jﬁh Y
S M el 23 53 VAN Dl 51 ey o ozt (STl LB 0L 5 5 3500 Sp e 5 4315 4 L gy e SledILT 4l o

Wl o 3 8 15 5305k cpl (53 5 o gas CESSL Ly Coands g A lis



0) ojled  pdAEd Jlo  Ofpf Golaidl Sla ingy dolibad 1VE

S3bmo o 3 03l b 93 3 sogad SBESL (& el duslhs & o

Jhis S SI il el yo o
(v o) VO V/AA C
(v o) VAN CIVE Ln(AFR)
(vov) A - /50 Ln(PPE)
(vo0) AYZ ¥4 Ln(PCE)
(vv) s — /Y0 o
(vo0) AR - +/aY Ln(AFR)*DUM
(o) /YA <JAY Ln(PPE)*DUM
(o) A — /R Ln(PCE)*DUM
R-squared: A\ Agg:;tfe% :R- AT
F-statistic: 0y/+4 ;g%k;tgg_: ()
Hpr= IVF *Haum -0

3ames Sololows s e

SLESSL 1y 58 @ 0Ll rear 1 (oo gt SLeSTL (6l H o)L o(F) sl 4 w55 U
LS 6 2y a3 cplply T on Cans 8" ' O 58 o O b e I (s
laeSSL s s 0L 45 Cowl (HpptHaum) /Y0 (95 slacSTL 5 IV oo soas
13,85 (5 f (8 p Ayl ) (5 eSSl 4 Sl 0 g

L pL (S p i a4 50 ( Sk plE 4 Jogas Sl 3959 b ipaw 4o B
Wl A8l Dgug 198"

3L Sl by a3 5 5558 (SSL K & oo s LSSl 3555 ST gy ke &
L 4Gl ar 5 b les S ealimad (F) Jute b wlie (Juto 5 (6 5loms e &S5 51 ey 5287 (SOL
o 5 sy 55257 (SO 5 s Sk 53 oo gt SUESSL g FAT UL I 3
5 U AR AVAA 5 \PVEAPAY Slej o5l 53 5o 1y 55a8 (SSLaSid (6 b culsy 4 o

S 5 VWYEAYAY Slej o956l (DUM (giles iie sl ) sbate p b 2los S 4 lie

ou_g,;(.i,f_us;ﬁM)avq;Jﬁ)tjp)awﬂs6u&gw‘\mwb;\yuLdﬁf&grw\@.\
.sL—»\o.L,u)M):YFerm.\\”AVJLa



Y0 (ol 9 515k Jomo 31 odliil b Ol (S 515k S pdycaly (265

sdee YYAY-IYYAA u.’LA) 69> LS‘J—’ 9 (Cul 03 4 J;:g-b Géf‘a} Lgl.bdi:l.v C;:.“.«.e Q‘J:.A a\f)

ol ol aJJ)TF J}k)JaMT@J@@U.ﬁ‘aJ;.ﬁ)UP

(o9t SRS 3959 b b 315k 6 ) S il gz £ 9o

Jhoio! sbxo I il il yo e
(v0) Vg A/AY C
(o) ) £/ Ln(AFR)
(o) YAY A Ln(PPE)
(o) Y ) Ln(PCE)
(-10) R A Ln(ONEA/TA)
() ¥ = /YA o
() Y ~ A Ln(AFR)*DUM
(o) Al /¥ Ln(PPE)*DUM
R-squared: ‘¥ Agélﬂfe(ij R e
F-statistic: Y7 Prob(F-statistic): G
Hpr= IAY *Haum —/¥Y

Sy Hlslias LN(PPE)*DUM (¢ 5les e o2 &S 550 dm 5l (S5l (sl e ol S o Jrol*
i Code Jbe 1AL (el

s Dlowlow i b

o STVERIYAY Sl o5l (6 55887 (SOL S 6 p iy a3 oF) dlaly w5 U
ks O (Y Ol s g SNYAFYA SLs5 o5l $l= 30 ' By sl s
SAVAY SLaj )5 534S 358 e odalin ¥ g 53 oeT sy Eb 4 ey LIl AT s
S o33 Js HprtHaum) Sl os g +/F+ 5528 SSL a6 p oy a3 \WYS
STl 35,5 L oS 0l e ol ol (Hpp) ol il u;.it;_a VAY 4 YFAFSVFAA
48T ol sl 51 (s obslins sk 4 (6 2l ) a3 58T (SOL S 4 oo et

@‘oMJ)J}'W}LWLAﬁ



0) ojled  pdAEd Jlo  Of pf Golaidl Sla ings 4olikad 1Y

O0lgilas 9 (8 a5 4%l (SN R0 L) ¢
3481 Slaslejw Sl )3 g 2B L O 5 JSize slaslys O e 4 LESSL o 54!
Gl s sdge OIS wle ;e Jle (sLajls sl mmman 5 U o sl 3w 4 0T JUaz
OLas Jdgb o3 i opl y3 oo, Q\Hu\.\{swtr@w{qpowu)ouf@gw
rw)b&ujéwhii—lQ\@@j\{.@w‘a}}xﬁd&}aéﬁd’é&é}49_:-st‘é
s o (ST e lolis s Jlo SVole Jged 5 1 SRl 31 sl Wl5 o (SSL
Slp Bl 5 A8 slsan (25 5L S sl SIS 5 e 55 (sl ) ol il 5 e (SSL
Lo 10 sl 528 (snbassl Colaal b cnlize Jlo 5 J g0 (5108 Gl s 5 01,188 ol
5 o SOUIA il glsosls Jleslial U s oly 5 550 (3a, aul  alie opl o
2315 513 anlllas 3);,‘ WYEAYAA Slesoy93 5o 1) 55aS (SSL At 6 pdo sy ¢ o

OLE YA L AFYF 093 55 (STLIA) )58 (SL S ST 6l dute 5,57 s
03 5 */FF 350 Lo e sb 4053 ol 53 5588 (SO OLL 6k Cub) am s &S Aas
laas 5 05057 planil Ly ool (g )luamsil oy Cond Sl el 315 s plas oS
,\J_;u:f_;\_éJJ}_,,,\;\_.»PQJ_UML_@J‘Jﬁ\f,uﬁuy\s@.{uut}ugbﬁf
U 5l S As eseie (e ol 5 (iles e K Sl oslizal b imes 123 S
SLaeSTL (6 Il a5 5,05 35 5 ()lslias Sglis g3 5 o s sLaeSTL
SLaeSTL (6 Ay calsy s o 0L &7 Sl /Y0 5 VP Ll (i 5 4 (05 5 oo g
3305 B0 S3lmn it &Sl eslinal U Culg 53 Sl (Fs sl 51 iy g0 s
NS s 3550 5588 (KL A iy w3 (SSL L 4 o o laeSiL
S Glac Il 55 (o gt LSl g 231 4 ol 5yl o s 23 S
G B S Ay s S5 sb el el (6 s, 1l Esl 8T (SO
W23l i1 BNFA BAYAYF cladle m /AT 4 O FAY BAYVE sl

el 55 5 (L S 03555 plse 1 L Ll 5o T3 (Gaioes (slasil & 4 5 L
SLaeSTlL  sdm (sl m 1y ol ¢ (SSL LI 53 5 sl Sy (oo o i G2 535 5 OMges
) 8355 55587 (KLU 3 ) (e sl i e SISl 5 25l san o0 g
25 5528 (S 52 LSk s Slas 1 5 g 5 B Il Esb Wl e !



VY ol 90150 Jomo 31 odliial b Of ! (S 515k S pdycaly (265

Sl g ST 55287 (SO S 3 (6 ety 2l sl 5100 (S

23 (SLLLL I Glodas g ol o 3 Sl 4t 5 Lol 5287 (SO LG s (o

CLSL 51 58T (55 eSSl (6 p a5 5 ()3 V0 51 i) Sl (A e 5l

i 4 (95 eSS I ide o185 5 (Fas eSSl o3Il LialS 1 Sl o g

ol il sl g esls 2l 5588 (L LIk 55 S e Ol Ll g or (oo guas
2pd S (SLL s oS s sk

ml 03 e Gl 53 o a8 (L L s s sl b e 8

e s 0 5 e B 5 S ss Ve ey o S S (Sl 0 ) p Gl

S wle L oas 2B, 5 eSS 5T 5 Sas 5 ile ST ENgus slasl 4 LESSL

Cel Wl o 9L dom B M Ie iz 2l I Ll etz OT Lol slgdad 51 LSS

- S P P o1 5 P RSO (G - PGP PRI,

&b

L]

018 odsl ol clys b ziwslasl (VWAV) 05 go 530 5 Loy 031305 51
O o5 055 Sl den o

1016 18l Gl DM L s 528" S pllr s 5 OYAR) deoes 31355 el
52 Ol S 5T U s 3o

Ol Crior it 35 OT 5,08 5 a0 L2150 5 5ol Lo dOYVY) sla 5 (5187 slslus
SE L lgiass s Sladlas a0 100

S5 Al Ol ol SOl Cacs 5, Ses 5 5kl (04 e dasus (g g0 Olins
OLT ¢ pte o 5 o1 200 g5 el

20 ¢ ozt sLoazl 3 EVIEWS 5,0, LS O YAF) (6 5Lus o | 5 dil e ¢ Jides o s
g3kl ) gal olSlin gy

ol ol oJsl o« JLo Loyl 5 (SOl e s 3Lasl (VAR s . ol S5 55 53

ot $31a8 e 1l 5 a3 Ol (ST 35 5aT e s 3o 008



0) ojled  pdAEd Jlo  Of pf Golaidl Sla ings 4olikad VYA

sl Sl IIAF Jla s 528 (S plli 5 Shoe 315 CVWAD) 01,855 5 o ¢ o1 S

13,0 Ol G IISKL o5 50T Il s o 1015

S -o

Abbasoglu, O., Aysan, A. Faruk and A. Gunes (2007), “Concentration,
Competition, Efficiency and Profitability of the Turkish Banking Sector
in the Post-Crises Period”, MPRA Paper No. 5494.

Al-Muharrami, S., Mathews, K. and Y. Khabari (2006), “Market Structure
and Competitive Conditions in the Arab GCC Banking System”, Cardiff
Economic Working Papers, No. 2006/8.

Baltagi, B. (2001), Econometric Analysis of Panel Data, John Wiley & Sons,
Ltd, 2nd ed.

Bikker, J. A. and J.M. Groeneveld (2000), “Competition and Concentration
in the EU Banking Industry”, Kredit und Kapital, No. 30, pp. 62-98.

Bikker, J. A. and K. Haaf (2002), “Competition, Concentration and their
Relationship: An Empirical Analysis of the Banking Industry”, Journal of
Banking and Finance, No. 26, pp. 2191-2214.

Bikker, J. A., Shaffer, S. and L. Spierdijk (2009), “Assessing Competition
with the Panzar-Rosse Model: The Role of Scale, Costs, and
Equilibrium”, Presented at the 22nd Australasian Banking and Finance
Conference, Sydney, Australia, December.

Bikker, J.A., Spierdijk, L. P. and Finnie (2007), “Misspecification of the
Panzar-Rosse Model: Assessing Competition in the Banking Industry”,
DNB Woorking Paper No.114.

Bresnahan, T. (1982), “The Oligopoly Solution Concept is Identified”,
Economics Letters, pp. 1087-92.

Claessens, S. and L. Laeven (2004), “What Drives Bank Competition? Some
International Evidence”, Journal of Money, Credit and Banking, No. 36,
pp. 563-584.

De Bandit, O. and E.P. Davis (2000), “Competition, Contestability and
Market Structure in European Banking Sectors on the Eve of EMU”,
Journal of Banking and Finance, No. 24, pp. 1045-1066.

De Guevara, Juan Fernandez, Maudos, Joaquin and Francisco Perez (2005),
“Market Power in European Banking Sectors”, Journal of Financial
Services Research, Vol. 27, No. 2, pp. 109-137.

George J. Stigler ([1987]2008), competition, The New Palgrave Dictionary
of Economics

Harris, R. and R. Sollis (2003), Applied Time Series Modeling and
Forecasting, Wiley.



YR (ol 90150 Jomo 31 odliial b Of ! (S 515k S pdycaly (265

Hempell, H. (2002), “Testing For Competition Among German Banks”,
Economic Research Centre of the Deutsche Bundesbank, Discussion
paper 04/02.

Iwata, G. (1974), “Measurement of Conjectural Variations in Oligopoly”,
Econometrica, No. 42, pp. 947-966.

Jeon, B. N., Olivero, M. P. Ji Wu (2010), “Do Foreign Banks Increase
Competition? Evidence from Emerging Asian and Latin American
Banking Markets”, Journal of Banking & Finance.

Lerner, A. P. (1934), “The Concept of Monopoly and the Measurement of
Monopoly Power”, Review of Economic Studies, No. 1, pp. 157-175.

Mattews, K., Murinde, V. and Zh. Tianshu (2007), “Competitive Conditions
Among the Major British Banks”, Journal of Banking and Finance, No.
31, pp. 2025-2042.

Mensi, Sami (2009), “Measurement of Competitiveness Degree in Tunisian
Deposit Banks: An Application of the Panzar and Rosse Model”,
Panoeconomicus, No. 2, pp. 189-207.

Nathan, A. and E. Neave (1989), “Competition and Contestability in
Canada’s Financial System: Empirical Results”, Canadian Journal of
Economics, No. 22, pp. 576-594.

Panzar, J. and J. Rosse (1987), “Testing for “Monopoly' Equilibrium”,
Journal of Industrial Economics, No. 35, pp. 443-456.

Panzar, J. C. and J. N. Rosse (1982), “Structure, Conduct and Comparative
Statistics”, Bell Laboratories Economic Discussion Paper.

Rozas, l.g, (2007), “Testing for Competition in the Spanish Banking
Industry: The Panzar-Rosse Approach Revisited”, Comisio'n Nacional de
Energ'ia.

Shaffer, S. (1982), “A Non-Structural Test For Competition in Financial
Markets”, Proceedings of a Conference on Bank Structure and
Competition, Federal Reserve Bank of Chicago. pp. 225-243.

Shaffer, S. and J. Disalvo (1994), “Conduct in a Banking Duopoly”, Journal
of Banking and Finance, No. 18, pp. 1063-1082.

www.bankscope.com



