[ Downloaded from ecor.modares.ac.ir on 2025-04-09 ]

[ DOR: 20.1001.1.17356768.1402.23.2.7.1]

S (Il a5 a)) GolaBl Sleingy ole 4 i

V#4140 Zup AFY QL‘LAU Lr)b a)\.a.fh 4(}»}% db/skh)}_-_ e

Oloilw s Gl yguiS SO s (55810 5m0 y 35 poi @Sl ]

' Sl (lad ) 4w po
T o0l w55 (SIS s

" 1alh e
ol 1yl

VA BIY &by el Ve FINN bl s G ,b

oS

o 095 Colles e 0 ) (ol alinlle b5 s i ool yes 0 (Mo ot diidS an0 g0 b
S5 i 3925 b ool 0390 A5 150 T 0, Slas 5 Ll (sodaio )5 5 A5 folpe 5 00,5
ol 3 ol lled o Gl (Aol > Sl Slieoss (ST e 357k 5 ol
S 5 Jolpe aho 3 Togms el ! 3 o S ol Sl b ool 5 e LS
oy o oo &5 o sige Jolpe CHLS gy ]l 5 950 oo opeme b b oy Klas o)) 40
o3P o 3Spad (oS eIl )l clia ol (s p3ma S Al o (5505 ] )5 5 B
o S il Condy dllin (ol 33 e s 4L s (lajgliiS g, 4 ST i
Sypo ikl o To BT )9 iloj ojl ;0 ,5i5 OF fols a5 ol (s)(San Slojlo gic slo,gis
S 035k 51 5 5507 o8 el g oo Jhirpp Sl Sl pplize ol sl 2S5
il ety s oolizul bo STb SKw 5 (5)5005m slaylvo Slaic & o SOU OlS asls 5 lo s
e il 45 Limo s el o o S 035b o S ped LSl Coto pl ouian L o i 555
el 3,50 slo, g5 olats] ;0 dgguice (slo Coxdly b dgi b .Conl 0ds (6 ,5f09w o liE el o s 5L
ool lie iyl 2 DI 3ol 15 el s o 1 e 5 AT Cenis 50 Syt B
ColdS o Sl Ol jarls) 4ddy b Jie (slopiio sy oglle il 43 oSl (5509w v (el b
DI s e S slo o o 5 005 b ply S (Sl iie izman 5 (Lo 005l 5 Lo
i K, b g olies g i 50

P s el (S So pae (SSL 6)91%*“ N TSN -R VS L L1 )
G32,E44, G38 .LEJ guos aild

Ol eoledal ((Blye5) lebol axly o collul o131 olSils « solamdl pole aii, 5,558 (sezeiils )
Rafieanm913@gmail.com

(J95s 00in 59 0l pl ool (Kl y55) el axlg o colll o\ﬂ olBasls wlaidl 09,5 JLzils ¥
Saeedkarimzade@yahoo.com
Mahshidshahchera@yahoo.com Ol ( Sb g gy 0aSimghy Lokl Y

Sghobadi@ khuisf.ac.ir .l «ledol Kl 63) ledal asly ¢ golluol ol;T olKzils olazdl 09,5 Lokl ¥


mailto:Rafieanm913@gmail.com
mailto:Saeedkarimzade@yahoo.com
mailto:Saeedkarimzade@yahoo.com
mailto:Mahshidshahchera@yahoo.com
mailto:Mahshidshahchera@yahoo.com
https://dorl.net/dor/20.1001.1.17356768.1402.23.2.7.1
https://ecor.modares.ac.ir/article-18-62633-en.html

[ Downloaded from ecor.modares.ac.ir on 2025-04-09 ]

[ DOR: 20.1001.1.17356768.1402.23.2.7.1]

63U Tyl o 1y2 L swigen 031 055 (513 s ¢ Slaid] ylenady A yo [ 35 yo3 pad L i1 e

doddlo .
Wl ollsl (6,0l pllas el (6 oSSl Cunio w) J 0 gl i 1 (S oollsl (550S5L
a2 ol e 5 ol sl (lo ) s plirlo 5 Sl 00555 lee 01 5 99 ot
Ol (o alanls (lyie 4 (s 5 ISl pllas plyy )3 398 (oo e ollol gl 9 )i
GBS S o 1) b ae sl 00y 5l (o850 9 WS (o0 Joe (WS ply g OIS 03 s
23 o138 pls

o 6losis b S5l g allul 0 4y 2 45 955 (oo aails _collsl _alSim g Sl pllis
At lohg sld Bus 4y Slows o 0 A Canl e 4y had e sl 5l (gl ac gasme (pllai ol
slosg Slaal g Lulg, il 5l JSiate ¢ rolr pllas B pe ¢ ol (6 )laSSL pllas iy o5 (ol 0l 2
G ey QiS5 5 |, Syas g 0l 85l 50055 b eags rarly collul s 45 Can
85 b osady hlod g 4o Qe pges 10l (pliwd (BB 0l (i Ban Lalls, g (52
OY 5 )5l3) Wil ool )8 1) golaisl slo Cuoie g o Condly o)l y0 (59l 5 (goladl s

SISl o el gy 3l oolitias] Sig%a ;5 collaol (6, laS3L by s (6, AS3L ol patni
P8 Il o 0gd (oo (958 5 F dgm 59)9] s @ sl IS plgie 4 U o
g oo oolizal (golazil sl Ban (30,5 a2l 5 Usbes g sl sy 51 esollsl (5, lusil
NS le s 5 bran 5l pel gl ann (gl i (o S0l pllss a8 ol ) Ko i
Syge g I b 50 58 ol ey 5 csene jsb 4 5 IS oo coliiul o b (5,8 ols)l
3 s8ly sl b cliie ¢ callal (0SSl a5 Jlo 50 00,05 (oo JSCE (a8l SLadl 5l 155
5 shras sl o el gl b SOl 5l ats ol S s oolinl Lo (glaols,l 3 gl
SIS bl slasls sl g aoulye caindl (58 92 (oo ol) e obisS 5 (abade (T dilo s
w0 Ty S ay By |y Sllas g as)lie cy)las (oS lie 9 2l ol (aenily 5 (cul]
DS o 08lisl el _oxBly LBl 5l 48,5 1y 45 Sges £y 5]

ans sz o goladl Gluol o LSL (5)5logm p I8 51 slo rie CElin Koo (s )
Gl bl el ol po it ad 5518 e losiges 5 GUlsoladl 5l g s az g8 3550 5]
S Olse (b oSl anngi g bay gz 5o plbolatdl s 0l eslanal L e e
BB Jols Jalge ;35U cou doSOl (551050 0,5 J18 azgi 5,50 Wb cdrwgs Lol slap
BT 2 a5 e Jelge 5 1a)9a8 oSl solatdl Lulyd g Jalse 5 Sob Cupae J5uS
e (ko 05,5 55 &1 5 psloge 1 e alse ( Blsl 5o 5l (5550 sl ) Bl e w0 IS5 e
Lol 5 0 (Gl S ppote J S b8 a5 L3S 00iS s Jolge =) 151 a3 Le 4 Wi oo
S ke 5l ooliial g @olie 4 4z g3 50 (6 S el 3 SO (2 e Slacewliw )3 ST WS
SYSEL I VR GERCLOWE N IS TERT SR SRV R LINR VIS PYVIL A g T NP T S S Kp V-
Sl as elge (@l iaigd oo SIS aws 50 4 5 SIS Gy o 5l 513 a5 >l eaisS


https://dorl.net/dor/20.1001.1.17356768.1402.23.2.7.1
https://ecor.modares.ac.ir/article-18-62633-en.html

[ Downloaded from ecor.modares.ac.ir on 2025-04-09 ]

[ DOR: 20.1001.1.17356768.1402.23.2.7.1]

"W VFeY bl = 00 a,m-;,.»sm JL»_()L\._'_LQ W,Ss.\m)) GBI gloaing sy aollad

oSl golatdl Lyl & 4y a5 _Lolge (0 reSIle sl 5 5k lislo aile dites Lo e Caato
(VY D ggnl) (A3l (allsl ades a5 e 5 aiile w)ls (S St g 945

wos o) & ailglg gle ol 51 LBh Sgw 000y 093 Slalllae o ((VAVY) T pesly
)0 852y (e alaly S a3 5 (5100w (2 45 S,

g SUlEs 53 el cnl g 9yls SGaSH b (y9l9m 9 55 03 oS (S35 Jlows alall) @ 4z g5 L
ez o dS Sl el 5 (nl g g ol el oan, LT 6 L o g
Wil ol jlazsl coles jo g 5 glaxdl L Lele & LS <o) L ksl 5l oS e
Glas ol H0 Wil 4l Glouas Dow olgS Ho ST A (pl g 09d o yid ($y3l0gm
235 g0 (28 o g laxil LulB; g JelS CulB; sla)ll o Dasail dgus oS (g AigS 4y e o

2S5 0l 4 45 (S Calsl 010 0929 (5 55105m 9 35 03 e SHIS alal; S0 (S5 ]
55 G105 5 55 05 o 598 et sl iy (55 Sl € el (o 0,L0 355 Slalllas
S st 40 1y oylogm 45, iy Ll b iy 5 0,5 Iy i UL (iiie gylio
oled (Brre 35 o3 a2l

Sl AL 51 OI58 (o 15551050 L 35 503 o 5 a3l il o e L3 58 L el
13905 o3&l wsl 1 Sy (59155 1 yi5e Jalge alor 51 a5 il sl iomis sl 35 503
256 LT o ,Shee Lot Wl o0 0302 51 5 s Blodd 51 aS b SSL @08 (sl 15
5 b mte b 35505 anile il lEle sla e oo e (g lel dlaly 315 Caranl S,
058 5 oSidse (Jle glsie 4 (S Slalllae I (g ke Lagi oS 0500 3925 (5109
el 00l 5,155 (1420) T 5 5 g (VAAY)T

ol 85 Shoe )8 - il mall b Ll o S oo zikae 1) 4o )8 90 (VAR0) S
@l 0 a5 aS e ) ole e wllys (oo be S0 S peie Sl sl o a5 2l
Er 08 S (oo ol s (pl il Cgllas feS (EALS B ras sln (U6, (a8 sla)lil
RS drd 358 (oo 3l b 5o UL 35 5 g eI i) 0 by 09 e 5 9 SUL Sllgens
1 I3k e il (oo calenie Slgama b le o8 5 ()] 50 45 ol 71l (g 2308 bl
sl ool 553 35 oyl s 5 0iiS” Jlosl lguamo (6,35 Ceard 1o 1, 355 13k a3 5 0ol il
SIS o S

1. Antonio (2013)

2. Peltzman (1977)

3. Molyneux, & Thornton (1992)

4. Berger (1995)

5. Structure-Conduct-Performance (SCP)
6. Relative-Market-Power (RMP)


https://dorl.net/dor/20.1001.1.17356768.1402.23.2.7.1
https://ecor.modares.ac.ir/article-18-62633-en.html

[ Downloaded from ecor.modares.ac.ir on 2025-04-09 ]

[ DOR: 20.1001.1.17356768.1402.23.2.7.1]

63U Tyl o 1y2 L swigen 031 055 (513 s ¢ Slaid] ylenady A yo [ 35 yo3 pad L i1 WY

S slo U Lawgs wilgs oo LS wgms a3l a5 515 0 Lil fadge cl A )b ol
&lp oladl olKn G Lol Gua lgie a5 la b (5)510gm 0 a5 o0 (g 5 098 oS
el 0 5 S pllss Caanl ¢ b3l aules o il Sl g el T clad g ol el
5 Sl slo plom eizmen g (Jlo Sl polai g (Jor slo Sl 2l e 22lo  pllai lel
Slpoe Cmizmed 5 golatil oIS Coslow ol ply soel alaslle BB 5] fas o Lis gl
5 ubls aalys o Sl (555105 2 555 4z 3550 5 Ll LS le & g5d9e ool da i 03
Sl 1, SOl sl codled Sy o Sloaas 3561 L wogs wli> Lads gl 458 b L L
9 35 75 S Bl ogos 583 oy lp wgy cnl 5y Sl 1565 oy Cueal jliaims (o
ol slo ailie g 05,5 sanlice b allss 1) 595 Slooas 3l alyy o5, aels p aSsy)
3L o ,Shos 51y (SSb L3I (b aile ol wiilg 55 by COL ol ok cdind i | So5
b glabis

ol onigd o sl Lls Connd 5 635 50 b sl s Cons o ol it 5l osliul
b peite o pols Gaios 0 S oo plete o () 5 3N slo dges plo 5l 1, alie
olatdl byl s 4y (655 aalz oSS (gt o jlo 0g2g Jow zu pal (o 55 o SSb 6914w » Fige
ols o,y glS oyl

4 ) g LI sle e 5l golass 5 55 a5 il (2 B g (Al liiss 5l golass o
Dgyo i Jsl az )y 5 pol Ghmgly (6518 1 00,5 (o b STl (551050 Aoz &0
S (5l e eizrads 5 o Sk Sy 5 xslogw 0 35508 (a3 ls 1 plojen gy 4
3,15 3925 o Jow ;0 ggemme ;o aF el onigd 0k sl Sl Cond 5 635 0 SO sl ollo
9@9 6L®)5.M5 4 .on).a 6[.@ JJA 0)5])9 ) ‘ML’ M LsLQ)jL.mf Ui’ﬂ) )| oolaiwl L’ U g

Aplen pgw iS40 (610 gl pgd 15n 10 aS Cel Ojse cpl 4 Alie aailejle
5 4 @S g Joe opsly ety Ghoe 50 (el gy 9 B ool ez (S o hesky
D5 oo il aoloiing ¢ (6,5 ol 35 JLL isn 0 g b ools oo

S Sl ¥
Sl b o ond il (558U el oSl (5905 2 50 el 5505 3B s
(S o3 o) Cano Sl 0 Shas L8 - LSl b 3 bl el 0ol plol 5 Shas - 13,
255 (69105 029 LSSl 5,Shes 5 )3, cul 5 wmsoe S5 1, 5L s U, (sl


https://dorl.net/dor/20.1001.1.17356768.1402.23.2.7.1
https://ecor.modares.ac.ir/article-18-62633-en.html

[ Downloaded from ecor.modares.ac.ir on 2025-04-09 ]

[ DOR: 20.1001.1.17356768.1402.23.2.7.1]

ywy VFeY bl = 00 a)w_,ar‘:sm JL»_()L\._'_L!‘ W,Ss.\m)) GBI gloaing sy aollad

o SOb el (b uld; a5 35 patin Jles (6,laSSL L j0 a5 0uS co oyl s 3 ] 0,105 o
G a8 500 o .05 g] Caws s Jgere a5l s dgm B ad s 000 b Sl 4 bl

il 2 05 (oo 7o by (5105w 4 UL 35 03 S oS Sl ol gyl Lol oy
L jolie ol bl log g Cudle 4 a5 b g 009 0 ,Shae 5 L8, izl paic dw 0ud S j0
g Sl )l Slojle Sloogad Bine GLSle 358 0 Lzt ik lojle 5 98« JSD S0
5 $5055) 99 oo st Ogy5 alse Dad 5 US Sl S el e ey Uges
ol slaws Comsg Sk g 009 4150 LSl wpe olal g b a5 (SO 055 503 LV YAV (g0
azym cllid ol og ol Sjgo y0 sl L Gl 50 352 ge slaelS Gl 50 b @is
olly a5 cawl o5l 5L s 0 by olSs L8 ) 0g aalgs e 55 103 bl yidon lolSy slaws
Slaal b o oKy ks, alize sbhdacs WS o 5 @ L kls b oss Sales lp
S 0,50ee 098 o (cb goladl slacdlad 5l aS col ool g BT (golamdl o Slas axinn
231y 0 5 AT Ao s g ploms Sgu (18 Cd iy 0y F i (2005w (2T e i
OV (gaims lans) 8,5

(golaidl iz LSl L (o0 See 5 (5,8, (g iSle olic UL.A bl a0
Sblsolaidl lawgs laol jo b a8 aw polie oo alaly el o adsl lalas a5 ls s Gl
(S el oS llsalamdl (el ol s zhkae olg e oS b )T el oS
9,8, a4 sl 5l L yolie Gle yo cude S aS Wadine (VA0F) Tipn 5 (VAY) T o
€0 Slos 5 5,18, (g izl oS Glaie a4 08 (0,5 cpl awl I o Slae e
S5 s Vb 555 b sla il e alul) (o) 2 4 0, Shos - L8 - LS Le (o8N 090 oo arSLl
o )51)9...: 9 /..All; LSLQMA_‘) s)‘)l.) U)AS UMJ‘)S‘ ‘Ui m as Q)‘Q)J‘SA S)).: dLbaliu O

Loy (6,58 i oplasls 18 SIS CaSle o),lad )l L] 3 sl i Jolae alads jo
e wylie a5 Sblsolamdl iisS b ems 4 golle Ve a0 5l g0 g5, 4l (V20+) ¥ Kl
Sz oS ol ghlad,b LS sl caSe BUS 5 o) zsl 4 Wyl LIS sl e
olSsy L8 0956 g 1L Lle (oS ol Sl 5hasls oo )Lsle g jls) a4 o Sles 5l code
] wlj Lfbo&.a b)iLo.C QO

1. Tan (2010)
2. Mason (1939)
3. Bain (1956)
4. Stigler (1950)


https://dorl.net/dor/20.1001.1.17356768.1402.23.2.7.1
https://ecor.modares.ac.ir/article-18-62633-en.html

[ Downloaded from ecor.modares.ac.ir on 2025-04-09 ]

[ DOR: 20.1001.1.17356768.1402.23.2.7.1]

63U Tyl o 1y2 L swigen 031 055 (513 s ¢ Slaid] ylenady A yo [ 35 yo3 pad L i1 W

&5 antlo ol (Sl s o ase TS 5 35505 F1OTAY) olSen 5 50 (Segd
SOl (Baiod gl il 00 )5 pwy p a3 Smie Glejle Jow l eolaiul b1, SOL Sgu
O Mo Geizs &L wimmed ol VYA BOAYAL Gl Jlo Db la UL (5,50 @08 el
oy 1Y Gialidl g anse oS Lo a4 (SOb sgw 5 ails gouoy0 /Y el a8 el
el 0393 35 pe5 Judo @ ]
5 Code Olilicad i a4 oSy ole g ol pl (SO pllas jo 35 03 (o158l a5 aes e lis cguls
A o 03135 305 51090 2 (S I3l 35 a8 el e 15 il 3 (590090 2 (it
Sl 8, Slos - ,lud, - sl

2L 5 (b e Jelse abal) gy e cBag 55 VAN (LS B g il
53 SsS55l eolaiwl b oylyes lolas sl wyg 50 e adpdy ()l sld SO (s 5logm
E95 9 ohld cuaS aS eols lis il sl azsle ;, VWWAL-IYAP lo Jlo b BL Geew S
Sy9lp 5l odel s 4 sla 4Bl pimmen 5yl b ST (6 5logm (5 loline ).ulJ (gowlye
6ol slo b (5 9000m » sl 5 it il 5L 35 s a8 oo (las (g )T, Joe
Syl oyl

Gl &yl g oy s pladl Lgy Bl slo ools jloolatnl b ((VE++) o], an g (5, laallgd
Soles Glysl Gygr po oot ad ndy slo SO o ,Slae 5 (2505 CoeSle 5 b Olbls )| }...sl.,
Sl 4 8 9051 gz gl (o sl ol 550 Laulyd 0 VYA LAYAY lojoils 5o ol
S| QT )‘ él} ij).: LSLQ Ml; ol 00l oolauwl O]M e L5]a> uw;) )l ‘u“bﬁj"
g dme g site b e oo a3l 5 owbiw Slbls ) ( Jbo la ol o Llys e aS
Bl guke gl Sae r—’l‘ da oo ool 5 25,8 CoeaSle ( Jb o ol e i

ly S0 Shes 5 gl Sy il 35508 G alaly gy 4 (YY) N SSlg 5 SO
‘5.5.1.0 dJa.:‘) )iila.i chLu xY 4a.>‘~)).1 Yele-Y.-¥ 0,90 6]4 OeZ 9 B dwg)) ‘J.:)).’ 6[.6)5_-‘5
3l ALBLS (6 yige & Shoe «Sian; yioS zolaw b Lo SSb cpizmen il (oo 3 Shas g 5150 35 a3

Cato j0 S yei g Sob il 15t w4 pladl (ladlie J3 (Y 10) T renlS 5 yenslS
ld jarls 5 gyleyue Olllas G g 00903 Yoo V-V VY Jloj oy90 (b aS 5 5 laSSL
S g wl.’i) ua.>L~u as LB 0 ul.w.a s@l.u Liloads ul.?b.a‘ W‘Q QSLQ)""""" u‘}».c LY ssiub

1. Zhang, & Wang (2012)
2. Kasman & Kasman (2015)


https://dorl.net/dor/20.1001.1.17356768.1402.23.2.7.1
https://ecor.modares.ac.ir/article-18-62633-en.html

[ Downloaded from ecor.modares.ac.ir on 2025-04-09 ]

[ DOR: 20.1001.1.17356768.1402.23.2.7.1]

o VFeY bl = 00 a,m-;,.»sm JL»_()L\._'_LQ W,Ss.\m)) GBI gloaing sy aollad

UGS e e o)l cute il (Sl Sl Gals p Ll i 3 sl e Sllas
Sl Sk ols atlh p hie b g (o)lr e Sl St

Caio ;0 )l 5 L3l alal) cwyn 4 (clmghy 50 (VIY) s 5 KeSTige
Sl a5 s o ol (il o ools g )Ty 0)50g, b g il a3 loyy g sl BT (o sl
Sl g oge abaly o138 o 5b L8, 5 35,505 (VAAF-Y 21 F) adllas 5,50 Al VY o0
Sl ) 5 S oo S sl 55 e 3145 sl 4 sl (] Ly s (il 5 ol U
Ll Qg eloiz| Gl 51 SO o j0 e oo

ailos sl 5lo,58 SEL Y+ (gl Lo Bl sl ools 5l oalitul LY+ V)T (), Som ¢ 315365
L) SSL s9losm 9 LB OlL Jisle g s, Y 0=V 1Y 0,50 Jobo o (L) 81 Jlo
2o Sl aS s o lis 9 oS oo Culor 5L cnd a8 4o b 5l daled LS e g0
) oo s (gt S5 GUL o Ceod i L) L 51 (g5 e oS

S den (5 ko b 1) eSSl Sian; 5 5yl 5m 2 ely0 g9 )*’L’ YN ol Sen 5
Lol _2al5 5 o Lel slos bl ayoss ay 14 SygsS (golatdl 51 0,8 ) VA yssS
2 Sloye m delyo wlie 15l a5 was e lis s .l sad aie aals 51 (s ke 1
el e Sy 1 g Cete b SOL o Shoe

4 S Yl s Sl (peud gy S5e Jalge g Ll pd (o) p DliEoS At Gb
Ot o 1y b Coslow Al 51 Sy po ppas )0 a5 Siluee B, (SOL Gl celse )
38 grbe by Gln pl Ol s JB 35800 SeST SOL Cu e Sgae 4 Bayb al Sl g WS
655z 5 faielaS callul (5,5en plojle g slo;5iS )0 oSGl (5y5lo5w 3o Jolse a5
wly S lsie 4 Sib g (3l S Ta Sz 5o LTl g 00,8 Cupae |y else cnl o0
S gl o 1) Jelos (F i 53U cgonnie Slidnd (S5 (ol 4 Guly 50 99,5 solitul (o)l
Ll ools 1,8 aalllas 8,90 LCSSL (55910 gm0 S

Cako 35 8 graw 6,105,580 5 e slacs e Al 5l ams 4w 4 Ko a5 > o
Siska b akal, o 4 Salowl Slidss o (Jl ol b 0,08 e LSl (5y5T5gm 1 5 laSik
IS 008 aead Jalse (2 568 31 (o lsie 4) (65T m 2 LSSl @l 55 505 (6,5 35
el ool les 4y B oy giS cpl o (LSSL (555l00m 5

Sl )3 55 a3 Coandg b abuly o e Jole ol 0SB L osds nw ol i o5y ol
oSl (5509w » a3l () (538 3l (SisSz 5 salll (5 500 lojls e slygS
VN TR RE e =

1. Munacinga et al. (2017)
2. Gonzalez et al. (2019)
3. Lietal. (2021)


https://dorl.net/dor/20.1001.1.17356768.1402.23.2.7.1
https://ecor.modares.ac.ir/article-18-62633-en.html

[ Downloaded from ecor.modares.ac.ir on 2025-04-09 ]

[ DOR: 20.1001.1.17356768.1402.23.2.7.1]

63U Tyl o 1y2 L swigen 031 055 (513 s ¢ Slaid] ylenady A yo [ 35 yo3 pad L i1 g

o3 09y -F
Olasladl (ol 2 ool (6 Ken Glojls e (sl y52S 51 588 BL (g cnl 55kl ansl>
sl 95055 bz 10,05 gl LS 00 (g et LS ey 10l ST il (LT
o e(s Lo el b 8 8 a8 (Ll B (3l s gl ealS eSS pan « Fgm
(9 e S i o Gl (S (o ey e e« Salyge (ST pe o Sl 90 o e
(e oo SlLal dailS gl liniaS 5 A 5 95 455 55 (OS2l gm0 el yg (Ol0gn
g o0ls gy w3l (gl ools o i oS Live el 1 sl (cyms 3 i)

il Slellbl oSl o g yaie golazdl Sloj slo gy 3l oS &8l (sl adsl (sla ool
0uSimgsy Lawgs oud jiiie (Sb Sloy ss w5 Sl SSLoln! (olol 5900 555 5
948, )5 4 el I8l e (ragh sla esls Julo g 4525 ol 4 g 5510 5 ((Sib - I
S50 5 by S 5 sl 00lo b (g S5 Sl Sl e mis Sl GlacSiSS Sl s yeSone b
a cologan Sloles 3)505 Gyb 5l s VAVl 5 5U,T) oo solitasl 'ably paans Hglias
pas ;9iS O 10 LS g glogm 5 Sany 2 e Joloe plo 9 38505 (asls b (o)
el o 410 Yo o 0-Y 1A Slej 090 b callul (5K oylojls

STy Srsll e a8 ()T (gajl 5 o0k ks sl Sy 4 (2555l aie o
Loy b lasSll e mmmslatdl s ke slagsll alozjl 05l (oo 03] (uadS ) 0 jeiie Wiz
s loles oy Coos 50 (623U Djg0 @ iy soiie (S Slgy 655 Sy 0 alil (oo
el (V) bl &y s e iy Sligy 00l (5551 Sy 3,5 o 3 ool 000
Yie = ag + a1 Yie1 + BXie + €t Q)]

Slpl e psite Glyie o a5 Jis gla i o Xip cdtasly ysite Vip oS cnl 5o
(Bl slools Jow j0 a5 olln sl t ylej 0 ol T adaiie sllas Jole & g, (oo ,I5 @ 5
Syono Slaye Jilax (gla 50,505 100 w058 o0 ol Conly Byl o Ay 50 4y dlly e
(O31) &l 5 U1 Al poess sloyglias aloz 3l 590 Slats; plo & b g Cod 5L
OV b g 9U,D) as Jwgie

Pl ssalive LBt sla gl 31 a5 wumils oo (V) alal, b Loyl 50 «0335) T J 5 5,0
Il oo il oll IS (reog8 Gl siie p0 aluly jesie 3579 5 (j52S) phie o
Tl 4l oS eolitsl el iy (gl (slosSIl y ine 45 (2Bl prand [glLAS 5 pmass
slass 5l galade 5 sl i slasy a5 Wil o jloe 1) (g, ol 5l eslatwl Sley Y6+ A)

1.GMM

2. Arllano & Bond (1991)
3. Barro & Lee (1996)

4. Baltagi (2008)


https://dorl.net/dor/20.1001.1.17356768.1402.23.2.7.1
https://ecor.modares.ac.ir/article-18-62633-en.html

[ Downloaded from ecor.modares.ac.ir on 2025-04-09 ]

[ DOR: 20.1001.1.17356768.1402.23.2.7.1]

ywy VFeY bl = 00 a)w_,agmsm JL»_()L\._'_LQ W,Ss.\m)) GBI gloaing sy aollad

5 OF 1o )5iS ixy ablie ol 5 ol o Cyle caalllan ol ) by o) il i b Lo
(0l o JLo VE oo 0,0

SLSSSS e pln 5l (S glie w4 e 4 Bl e glayliaS )
8,5 )13 ool 550 (S5 slaosls S5l 3 wer 5 (srlaie 300 ;0 @ (Eeiwsla]
bl b oo Bl poasd slaygleas by, 5l eolitul b Jue eedd 6l (W VAT (SUI)
by 4 (VA0 (G )Sen 5 So)8) 0508 paseine 1) o1 jo aid, 5 4 (o)l sl prie
oy (Fa 0555 258 Ol (0o <OV Tl 5 Juish 5 V20 50 5 5,1 (sl y505]
o) (eSSl a4 byl al G180 a5 0 ) n | La)lpl 5 las Sllex
il o aidl gaans (gl gliss

Sl (S pos (28 (1091 pine & il prasd 5lo slilS 0u (e (5,5l
S 5 5T L ot gy (9051 90 Al & Wl o 45 Sl (S oIyl 5 Lot o
D9 533l (1AAA) &b g Jaish 3 (1230) 4990 5 $U,T(124Y)

bl s prins 0ddh Gl oy 3l SlCg0g9mme 4y 4z g b oS Cenl Lo (5031 5l (1905
3> 5l i laodgase slas b ply ol Gl o b g (& &9 s oL o905 oLl
M2 o Lol aliwsg 4 a5 sl (Jb oo (Siaaad (y505] «(VA2)) 2l 5 55U,T 903l cpg0 yg05] .ond]
ol o S oo eeil 1y sl i je (Lol llas Sllaz ;5 pgs aije (b (Shnro 3575
45 0 (J o (Ko 4 ol ()55l Gl (o3 caBly rod (5l )glitS (5 a1 0905
90 ;& yho 4,8 0y pas il Al 092y ol Al e Lol Aol | U llez ;o pgo

5B WS oo 2l 8 LIl Gogr e g (Jb e (Kien pae (28 I soalsd (ges]
OYAA () Kan

ooesl 5l Bl paeni (sl sliisS ouisy st (6B 5le o)y jsbaie 4 cdalllas cpl yo
argi b ogh e abhmle ¥ oz 10 50 5 e caid ae;l azes g coads ool o5 L
oolaiwl a8l puers (5lo,gliiS Jow (pedd glp gl Al po ST Jhg, 5l cardllas (o aS Sgad
M S99 pis wr o ‘(\QQ\) ».\JL: 9 ij Qﬁ“")" r:L?u‘ Le) LS)L"’ ‘u.ab.’Lu ol 00
e 80153 g0 5 Sl 45 e

(YY) T e g ol 5 Loy SOl S 9 (559105 dinn; ;0 00l plosl ladllas 5l 595w b
A alg o ga leSiL S g (59109 Slolas B 4o 58,9 5 oo
ROAi = a + B> it + P> Mit + &it )

1. Arllano & Bover (1995)
2. Belondel & Bond (1998)
3. Trad et al. (2017)


https://dorl.net/dor/20.1001.1.17356768.1402.23.2.7.1
https://ecor.modares.ac.ir/article-18-62633-en.html

[ Downloaded from ecor.modares.ac.ir on 2025-04-09 ]

[ DOR: 20.1001.1.17356768.1402.23.2.7.1]

63U Tyl o 1y2 L swigen 031 055 (513 s ¢ Slaid] ylenady A yo [ 35 yo3 pad L i1 WA

Z-Scoreit = o + B Pit + 2> Mit + it D)

(SIS Caxio )3 35 a5 0292 LSSl (559109m 5 Sy » F5e Jalse 3l callio ol 5
“Jlasd e e li jlesliiul b (6,0l Caio o 55 a8 jgkaie (noy el 18 18 ) 2 0590
S alls S gl s Qi Jolis (J S ke £ (rizmen sl 0ads (555 ojlil T o o0
Oloie 4 a3 Cand g Ol )Ll Cod c0diglai sla (ol )l Cand 00 ps Cd (535 50 STL
Foy Slayiie oy (nl 4 aload 15 ol g QL) (J S (redy sle it
L eSSl gglogm 5 Sy waledye sl aalsyy o I, SO e Jolss oSSl (5551050
b g8 o5l Sl S 603l 5 ik ld el ) eolial

(0) 5 (F) Lly, oo allio ol ;0 a3, 15 4 (sloyiie 5 (52,50 0 sl cubl (]
B S0 )R (o 3590

ROA = 0:ROA(-1)+asConcentration(-1)+osCapitalAdeq ratio+as Central Bank
AssetsGDP+asDEPOGDP +azLiquidAssetDEPO-+agCost ratio )

Z=Bo+P2Z(-1)+psCapital Adegratio(-1)+B4CreditDEPO+BsROA(-1)+p-Central
BankAssetsGDP )
6391 09m ) luxe Glgie 43 g lyls JS 0050 .F-)
Slkos 55515 L3 Sl Sl L2 gene daglls S o3l a3 li T gl yle JS 035k
A S e Sl o gy U5 035k el () SSL Gt o b (n 5o )5 5l (S s
g | L gl )Is Egame Lagie) 59 oo demlne b oIS ggome bawgio p Sldle oS 5l am
(o olyls JS 003l = Sl 1S 5l am alls
Sy slme (lgne 42 (L OLS (2Ll F-Y
3 Sy 5 b sl pFoilal 6l 05 slaslee 5 (ST (SL wld el
Fohlan g )5 1) ol (a8l -3 Lasls) (SOb ld asls jle 5l soliiul ( Jbo gladunte
Sy 8l soleme a5 (Sl Dl a3l 5l Sy (S o3lail gl o8 GiRghy (nl o (Ve oA
O 5o a5 358 e ool las () abul, & jso 4 asld cnl el st sslial il SIL LS
e Sl 23l e BLasl 0 5 Sl & ale e cani K g b olls 4 233l s W

] oé)'lg )—0—:# Slado 6‘)’ Lshlfm

1. Herfindal-Hirschman Index
2. Return On Asset (ROA)

3. Z-Score Index

4. Berger et al. (2008)


https://dorl.net/dor/20.1001.1.17356768.1402.23.2.7.1
https://ecor.modares.ac.ir/article-18-62633-en.html

[ Downloaded from ecor.modares.ac.ir on 2025-04-09 ]

[ DOR: 20.1001.1.17356768.1402.23.2.7.1]

wa VFeY bl = 00 a,m-;,.»sm JL»_()L\._'_LQ W,Ss.\m)) GBI gloaing sy aollad

7 == *)

Bl (5 y9Togm 9 Sy 32 Fgo Jolge F-¥

Flo GlliSie 5 Slagllols Jolie 10 1S (280 yas 9l STb glo pus ' s Lo g g LS Connad
«559105m 5z (Slol a4y o) ;0 b asle o a8 5 (VYAD (lojex g 1 mali) col
Ol 5o el 00isS e Jole SOl S Dldos 0 i (S sk 5 6 i Sy (S0l
el L olils IS 3 dyle jus s Jeole cdlo yus o callin

5 lSl) adsl lo 00 s ggazme a5 Cunl (ISl 45 s melie 3l 00 s 03 o S
e i 09 co BULI (SOL gl gla 00 e g (Wl oo SOL 4y 01,8 & SeSis
ools b yiie 4 slael Jdo @ a8 cnl e UL a4l sla 00y ((Glas! L 320) o 00y
o s Sz 55 6l L o5 wm o LS Ty 9 oy o b s o 55 o
300 s s (6,5 03ll Gz cdllie pl 5o (VAT ((IR) cosl s aid I IS 4 o ol ls
el oalds ool Al Lallel o a4y 00 e s

B oyl els 635 50 S alils olyls sl T 638 o S s 2 lHls Cand
39790 (o 9 S5l slay)l (Mol Sluntae )3 plows o551 sloo 23 b (509290 Jal)
e 42 ply b eSSl (oo (g9 slole sl IS L (s (25 (p (WSl g S
(A8 Slaalls g yeod 0,8 (639750 e Joiin e 9 Joiie Jlgel Jolt) baalils nlo 5 (SSL
b g IS 0 0925 4 olites ;3 1) Slassbe QU1 (S a0 Cound
33 Jofine 4a3a o L) 0k g2y olatie il )3 b dezlge 5 )l Lo lacio p Lo
G ol cad 5l (Kool e g pSoslal jekaie 4 lie (pl o s oo bagylejles
OYAY ((KIB) sl oas oolaiwl aos yow 4y ouiglads

aip iy slodanie) seges g )0l slaanie ol L gladne Py e G
el 58 o el Lotz il s (5305 4230 5yl S5t Sl aty50 Sl

1. Capital Adequacy Ratio (CAR)
2. Deposit Ratio (DEPO)

3. Central Bank Assets (CBA)

4. Liquid Ratio

5. Cost Ratio


https://dorl.net/dor/20.1001.1.17356768.1402.23.2.7.1
https://ecor.modares.ac.ir/article-18-62633-en.html

[ Downloaded from ecor.modares.ac.ir on 2025-04-09 ]

[ DOR: 20.1001.1.17356768.1402.23.2.7.1]

&L 1yl g 152l s 0315 02,5 (515 duraw ¢ ol (ylandy dud o [onn 35 p0d 2B LS 51 A

Sldaaelys 4 anie Cund b anje Cons Sl J5 aelps 4 SiL SAIGe Slles slaan o
Y0 Glojez g 1yzmald) cusl (SOl piams 1 52 2D et sl lone
I alem gl canl 2B SiL a5 patls Glyie @t ol M08 o 4y O jlte] S
dore 51 Sl aST 1) Slyae wlgi oo 9 el 00y asriin wsled 5o 1) ood s o 20 plg Olles
OYA Jzals) S bl 1y aes oo ply oo o
970 SBSIL (0 (Sb Lk mte 28 9 STl Slawd Sl ¢ SO ik 55 50 T3S 03
e o 3 §MSL o bl edgazee il wuls ¢ SSL 1L 55505 4 (2310 (sl e
YoV e U)o, casia |, (o g gl )l wlyliel o0 o i) g3 3,50

oy 10,5 aods o5 0ys 55 50 plgie |y pslosm » Cato 35 ,a5 Sl ogou
Jedog oz ly laie a4 Cano 4 B o jls led o gimw) SeaodlS o8y - polas ofaus o SIS
o sl b eS8 o latgli b oS58 ol Slegoge ) az s Jlas 9005 55 105
59 g ko )3 ol g 35 ped 4z ) (anio (65910 gm 0aLS s sl (2 Fie WlF s
=Ly Wl e B, o0 b 1, bl sled ol olfays Canl Sl b oS 15 s
Dled oo 22l b Cueln 1) olide 5l (LAL (Sla 9> 48 ,0)

5 Sb Lk adlae po (lsl3 08 Jods 4 el pe - Jlad e a3l el Gl o
plas ledbsl 5l (el cpl el ouls colaiwl pogase lelbl @y 5l g (Solw puzes
D9 g0 domlzs (V) alasly & jg0 dy a5 WS o oolain] o (gloolSy
HHI = 3L, S} Q)

el b L o )3 35250 sloelKi olaas N g ol j oKty Jl5l e gape S7 (V) b, o
DAL IV oy Il sl Nl eS ol e - Jlaid e a3ty & g lik
o= laedyn (et bl 5 () dei =35 peie and) Lawgie 55563 L ik caiasylas
lse ol 4 glaxil b ()2 5L DA Sl i

i g 4525 9 Jomo 050 5 0
Db (Jow et 5l Jeols polie como )l laceabl e jekate a0 (Jow 0,905 5l i ol
Lol o yiie Ll poe 125 00,05 1,8 (ygasl 990 Joe 50 oolicisl 3550 (slojeite ooled (L

(ng) axly ado; o Haejl (5 o 5l ol Alie 1o 1) ogh o DI e S, JSie 390

1. Credit Deposit
2. Concentration (CON)
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Aim and Introduction

Over the past two decades, the banking system around the world has undergone
significant changes in its operating environment, and several internal and external
factors have influenced its structure and performance. Despite all these changes,
the banking system remains the main source of financing economic activities in
many countries. Therefore, evaluating the performance of the banking system is
important. Profitability is one of the influential factors in evaluating the
performance of banks. Thus, it is necessary to know the effective internal and
external factors. The main purpose of this paper is to evaluate the impact of the
concentration index on the profitability of the banking industry. On the other hand,
banks as established and organized institutions play an important role in attracting
stagnant capital and transferring it to productive sectors, as well as meeting the
needs of investors. Since a competitive environment in the banking system can
increase efficiency and facilitate financial transactions, identifying the market
structure of the banking industry is important for policymakers and banking
operators, because it can be the way to remove the obstacles in creating a
competitive market.

The policy makers could be selected the polices that achevied the economic goles.

Methodology

In order to achieve this goal, the impact of factors affecting the risk and
profitability of banks, we especially use the concentration index as one of the
dimensions of the market structure in the banking industry. The method of
estimation is generalized method of moments (GMM).

For this purpose, concentration in the banking industry has been measured using
the Herfindahl-Hirschman index. In addition, six control variables including
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capital adequacy, central bank assets ratio, deposit ratio, liquid assets ratio, credit
ratio and cost-to-income ratio have been selected as explanatory-control variables.
In this way, the explanatory variables of banks' profitability include bank-specific
factors. Return on total assets and bank stability index have been used as
profitability and risk criteria of banks. Also, the situation of the organized
monetary market of 52 countries of the Organization of Islamic Cooperation was
studied over the period 2005-2019.

Findings

Based on the findings of the research, the effects of independent variables in the
profitability model are statistically significant and have positive effects on the
profitability of banks. Regarding the main hypothesis of the research, i.e. the
effect of the concentration index on the profitability of the banking system, it can
be seen that the increase in market concentration has increased the profitability,
which has a significant coefficient of 0.003817, which confirms the Structure-
Conduct-Performance(SCP) hypothesis. In other words, based on this hypothesis,
as the degree of market competition decreases, it becomes possible to earn higher
profits. In addition, independent variables with lag of time (banking stability
index, capital adequacy and return on assets) and the ratio of loans to deposits and
the ratio of central bank assets have positive and significant impacts on risk.

Discussion and Conclusion

Experimental results have shown that the each of the independent variables has
positive and significant effect on risk and profitability. The estimation results have
shown the positive effect of the market concentration index on banks' profitability.
In this way, in the periods when the concentration in the banking industry is
higher, the profitability of the banks is high and with the increase in the level of
concentration, the profitability of the banks has increased. As stated in the
theoretical foundations, there are various theories regarding the relationship
between concentration and profitability of banks. Although these theories differ
on how to create this relationship, almost all of them emphasize that increasing
concentration increases the profitability of banks and reduces competition. In
other words, these theories predict that the relationship between concentration and
profitability is positive. The result of fitting the research model shows a positive
and significant effect of the concentration index on the return on total assets. This
means that increasing market concentration has increased profitability. According
to the obvious realities in the economies of the sample countries, the intensity of
concentration in the banking industry have significant consequences for the
profitability of banks by affecting the efficiency and effectiveness of resources.
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