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Dependent Variable: LOG(R)
Method: Panel Least Squares
Date: 02/16/01 Time: 18:40

Sample: 1375 1389
Periods included: 15
Cross-sections included: 10

Total panel (balanced) observations: 150

Variable Coefficient Std. Error t-Statistic Prob.

C -1.432698 0.355284 -4.032543 0.0001
LOG(w1) -0.078613 0.033946 -2.315828 0.0221
LOG(w2) 0.084136 0.039395 2.135708 0.0345
LOG(w3) 0.392613 0.069937 5.613817 0.0000

X1 0.470399 0.330582 1.422943 0.1571

X2 0.935139 0.176503 5.298151 0.0000

X3 13.45973 4.049570 3.323744 0.0011

Effects Specification
Cross-section fixed (dummy variables)
R-squared 0.617752 Mean dependent var -2.677429
Adjusted R-squared  0.574963 S.D. dependent var 0.297332
S.E. of regression ~ 0.193845 Akaike info criterion -0.342978
Sum squared resid  5.035170 Schwarz criterion -0.021843
Log likelihood 41.72332 Hannan-Quinn criter. -0.212511
F-statistic 14.43720 Durbin-Watson stat 1.356757
Prob(F-statistic) 0.000000
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Dependent Variable: LOG(R)

Method: Panel GMM EGLS (Cross-section random effects)
Sample (adjusted): 1376 1389
Periods included: 14
Cross-sections included: 10
Total panel (balanced) observations: 140
2SLS instrument weighting matrix
Swamy and Arora estimator of component variances
Instrument specification: LOG(R(-1)) C LOG(FINEXP) LOG(ADMEXP)
LOG(PEREXP) EQUASS LONASS OTHASS

Variable Coefficient Std. Error t-Statistic Prob.
LOG(R(-1)) 0.338757 0.069134 4.900036 0.0000
C -1.494990 0.250317 -5.972387 0.0000
LOG(FINEXP) -0.071295 0.027894 -2.555942 0.0117
LOG(ADMEXP) 0.010965 0.033601 0.326319 0.7447
LOG(PEREXP) 0.223372 0.049387 4,522864 0.0000
EQUASS 0.066562 0.200161 0.332545 0.7400
LONASS 0.798543 0.137742 5.797401 0.0000
OTHASS 12.76638 3.588122 3.557955 0.0005

Weighted Statistics

R-squared 0.621722 Mean dependent var -2.656674
Adjusted R-squared 0.601661 S.D. dependent var 0.288483
S.E. of regression 0.182073 Sum squared resid 4.375897
Durbin-Watson stat 1.856925 J-statistic 1.32E-20
Instrument rank 8

Unweighted Statistics

R-squared 0.621722 Mean dependent var -2.656674
Sum squared resid 4.375897 Durbin-Watson stat 1.856925

03231 oelsl 1 g e3lsaloml 53 1) aly 3031 g ol 3031 098 1 (sl cnl 2 95!
5 3olas Sl 3l gy 5l el eaitd o) (gloyg0 (sl (Bolas Sl 3l ge3l dns 84S S ge 40 Cpemsla

s 1y ol gl emlen S0yl 1) Sl ST (g5 4 @9kl (slaodls (g S, Sjgoinl sy



IWAY lcsli g 5k £Y 92 oo jlosds cpman JLw ciig )y aobiliad Y

o b 09 sglas 4ns 84S ws,S 5,91 PRH o)Ll Sl po pax (1960 G g 20 (Soluwe ly
ol g a3l ploxl ogi i o, (g laxil Cold) JLisle demg ans 3 ol ais a8, S
alaiige Slgg 1y <ol SIST Gog, b Jae 051 (F Jgaz) ) tomis sbigy Jo ol

OULE g5y Sogy & Jol Jbo sbaw 2,57 ol F Jsz

Ju B. B, B+ Br DPRH
A\YYO-1YVA SAMAI) SARARALY -+/+YY¥VAa <|DOANFF <[YAQYYY
\YYE-AYA- EMARRA R —+/-MY¥Y ofeeYeY QI RSN ARARTN
AYYY-1YAN —-+/YAY -4 -+ /\YFYVY AR RRY </EFEFAY <[+ OYYYO
YYYA-YYAY AT\ T AR ARSI AR RAATA YYRVYY +[+£4Y)
YYYA-1YAY <IYOYAYQ —+/AYYYVY <[« YFVEA RAYEINZN <[+ AYAYY
\WA--\YAY —+[+Y¥FF <[+VAfYA VAR </Y-04vF <[fYFOY
YYAV-1YAD AR A -/ \FAYY <NYTAQY </YAYA-A </YYFEYA
Y\YAY-\YAZ ANARATY <[+ FANNY —+/+Y-YTA <[OYFE-N </Fa¥va¥
YWAY-1YAY DAYARENE —+/-FarAY <[+ YAAYD DARTA A ¢ VYATYY
YYAF-VYAA -+ #VAY ZARRINAS DR ARE ARRAAR iZ3RRl4
YWYAD-YYAQ SRR < [OFAAYS o[+ +YYOO o[ VE-2Y < IFOOYAY

O PRH o)Ll .l 55 i Lo idgi j0 00 b )55 s b addllas ol gl

ol il it aBlian g (gl jg iS5l 55 aBlse om0 5 Vb dnmgi Jlo s (slajgS
aS 0390 /YO plp YWAANYYR 0,98 gl Loy (o9, 40 (63,90, DPRH o)Ll jladie ¥ Jguo cledbl
So e 4 o)lel Hlade a5 pl ) axgi b g oo i il (6 lazsl culd, Ll saimolis
A S Ll 1 2S605 JulS lamil 4 0,90 cpl jo (6,JaSSL 1L Lale ol jo il 5SGo 3
5 el 00l aulre )0l (6 JuSSL L sl 6l DPRH g PRH HHI sxy col3 ) Jloss g9
A0 S oo ol SO o2oply JUIST Jow S e lgie 4y |y e pie ol 5l o al> e

‘wub_" S| Lgol..m C;|)3'| J..\.n 4o )9 AL omoQLiJ J.'L; JM EF S 6\,3 WL@ L')ﬁ.n)"

1. Olivero, eral.(2011).



sy ey BT JU) sy 51 1 (6 aSSl Cariuoyo sy 13T

Sesliiwl L1y Jae 0510 gl o Jgazr 000,50 )51, Bolas I3 Jae Sog, Ly g Joo
51 ooliwl acas o 3,135 DPRH Lasls 5l oslitwl b 1, 8,515 ol ol & Jgoo g PRH a5l
SISl o cls; 5 b aoply JUI s oline bl 892y Jae 0 s, Lo sbiay! o,b]
gy cold; romiw L o )lel 5l esliiul b SSb aoply JUIS 85515 a8 Jo o 1S 00, |,

S o a1y (6 laSSh o o o, 5 aoply JUIS casu 5l o loline aladl,

PRH j/ooliiw/ b 090 Joro 3,97 00 gus L5 .0 Jg >

ke oo e Bl el t oLl Jloxo! o
D(GDP) —AYY ¥ VAYFYAF —+[-FYE] -[A0-Y
D(SIZ_?) VIYSeY YV evY FIFFEVAY feeee

LIQ_? -Y/- 0AYA VE-YFOO -\/fPYY NYoy
CAP_? <[ FEYYA </YYY .Y </YAVEYY INSAS
D (Mp) —-[FAYYY SIVA-YVY SY/SVEEY [+=AY
D(PRH) I AREA AL <[ SYA-F EATARSZNY RN

DPRH*D(MP) | o\ ¢ ¢s Y/FA0)00 vErEs “IVAYD

DUM —+[-YA? </NOYYYS —-+/YOYYA cINe D

R-squared <10+ BYYY Mean dependent var SFYEYYY
Adjuted R-squared <If2VYEY S.D. dependent var SATANA
S.E. of regression ARSNZN Sum squared resid YIEVAY A
F-statistic VV/ERAYY Durbin-Watson stat YIYOVVOF
Prob(F-statistic) SRR Second-Stage SSR Y/FY-ayY

gy lbazil sl
oLl g (o Senlow (Ll 1S oo dle o po (09 loline 5 (e 0 e &
I L S msply JUIS b 5l g ol ] g oasas s ab iomi sby
33y o ol adal; S92 (S g Jol 4nd B (S el (6)l0SSL Cas 53 B,
S pyopla w5y e a ol S el JUIS ke Sl iy ol 25 (505 Cantc
sl ol a0 A0 liebsl v j0 g e Jgy el Sl rorin Cupo (8 o Uil



AT (bl g 5leg FY 98 sLoo Lot caitams Jluo ctigy dolidias s¥

2945 (635 o Sk oS alam oS 3o Yoyl g 009n e Loy i b oy ol (09 Siie
oz o b STl o 0ol oo LS ply w5 ahled oo 3T (Sl (Jgn Sl
S ams e Lt il Jlolixe bl S 5l 5 Cute (STl y0 i) 5 Jgy Celins S o0
oty il e s | Sl casely JUIS 3,0 51 Jay sl JUl (oSGl 5k o <,
oz oo ade o505 jlolie 5 Sl o Ll 9,509, bl 2 g S929e (0285 Saled 5.l
3979 p (S adlllae Cpl (ol 4028 45 390 leol i oo 2 IPA) (g Canslows 9 Ul 1S o0
o)l aS ol azgi b .ogd ca 0, (5 0SSl Cato ;o ol 5 b aoply JUIS oo loline alal,
8553 (5 s JLel SIDPRH L Jow 8591 ool ey o a5 a5 )15 (5,65 yao Cos 43 PRH
Sl S 00 Ao 5 Sl o (sligy 9,50, 3l o3lial b Jre 9,915 bl e
) Sk oply JUB 5 <ol o (ugSae alaily 9929 9 009 Jloline g (shie () lSSL ,o 2By 5 (Jon

A8 oo ol 1y ighy ol and 3 a8 was selis
DPRH j/oolicw! b p90 Joto 5,97 g lis £ g

o oy | e Slpil | tokel Jloio! el
D(GDP) SVAEYYY [ OYAVE ANz - /0¥
D(SIZ ?) VIYESAYY | - /YROVYF F/FAYYOA e
LIQ 2 -\ /045y VIVAFAOA | -+ /AAAYE - IYYEY
CAP ? S[-YEYAD | -/YOYFAf -IYAYAN VY
D(M;) —JFATYY | /YYOAAY | -Y/-¥] o[ yay
D(DPRH) —+/+AYOA <[+YYAra =Y/AAAYY ofe X
D(DPRH)* D(MP) | —*/AB-)F | /FA\YYAD | -Y/-Y¥AY <[+ FEA
DUM —/-Yavs <[-Y¥ars -\/OVYYYF ARRA
R-squared -/oV A Mean dependent var - IYYEYVY
Adjusted R-squared NALZYNA S.D. dependent var NAMAMER
S.E. of regression ARV 22 Sum squared resid YIOFAOFA
F-statistic Ve IAYAQF Durbin-Watson stat YIVAYEYY
Prob(F-statistic) feee Second-Stage SSR VIOYALY#

Shmgy sleanil sl

1. Goddard & Wilson.(2009).



£0 ey BT JU) sy 51 1 (6 aSSl Cariuoyo sy 13T

oy GRlIL SOk (eoply JUIST (oa5u 3l o sl aainsplis ale al (dgi i ¢opizran
F a0 Jgdz 99,2 10 0,05 o o3l ] LTl slaaslsly @gd a5 (6 i aw ol o .ol
Ciliee Sl o oy g 05y Esliie 555UsS 03l b Sl e 4o Waply 0t 45 ooyl
@l Loply oy &5 o saalie (5 loline Ll Ll (slaply oy 5 bSOl aplo s 5 (S0
5 asleys Ly slacsTil sl €55 Ol rizmem sl Jolins Lol i 5l 5 i 2555 (slaSCL
408 ousl Css &y b &y az g b e olins )bl L5 5] g codgy 2555 b it (Ko
ool b SCb (moply JUS &osb 5l (Jop Sl (c25u 5l G Jlolins alail) 9525 0 (e p93 (o258
9 (S G abal; 0929) p)laz g po (508 Dld B 3590 )3 0903 3 Dl el i ) LaSTL
w039 <[+ 0 3l iy g e ol o prvalue a sl 4 ax g5 L f(SSL ooply JUIST L eSSl 45le
adal) g (ml sladidh (ulul g (Jad Lalpd 0SS Glgioe g 0ad 0) DLus B ol nlpl
wloyw g a8 laolls Gliee 5 S (20ply JUS 305k 5l Jg slacalow (o505l (o (s lobins
e cad sanline Sy
50 Jsaz po )lol i 5l g o0y (e Vb 35150 99 52 ;5 GDP s g5 Lo il B35
500 35 o okine Lo )| GDP g lapls 0y s Sk o2l s obasl 1 cely 1o e Jlolins
Y slaJguz ) comizran il (9o SlaSTl )0 S5 slaply S92y o 4 Wlgs oo ol () &5
e 1 0)ls S 0 p (e Sl (ke (A3 AL adgi oy 5 oS 050 e ala>Dle
SloolSy (sel o Condg cgolamdl o) Sy o 4 a5 bl azgi B Wil o Sjp0 (ol 4 0
ol 0 i il Jlo ol (sl Ll 5o lie a8l 40 ol cnl 5 idly 39ugp (sl
5 a4l rals (SL g gl Wl Lol G o mlio o905 Jdo 4 50 59 |
Sle pxio oo Ol 098] el oo axlge (zalS b oSSl ollael cMgas odile o] Jlisas
LUl glhoe L STl (ool JUIS s 1o i jlolina b5l 5l plaSzes 5 55 ol 2o sl

ol JE 5l 55 GDP aloz i b a0l 4 a2l (g folins



AT (bl g 5leg FY 98 sLoo Lot caitams Jluo ctigy dolidias 22

3 obegor esliinl Ly STL (coply JUIS adaly (cim o155 Joe 0500 @l i cnl o
il ) Ojgo 4 ped Joe alall) 0S o Ay ol - I3k a3l g HHIE (a3Ls
Vit = +BX¢ +p1Zl; ¢ +paZ2; ¢ +psZ3; ¢ +0Mp; +OPRH, + ®PRH, x mp; + QHHIL+AD, + U;
*)
I3l el edle 4 Dglis nl b s (i 00 050 Juke dd L iie pla ol 40 oS
Soimo 35 o5 (Al Glgieds i oad e (SSb 4 O e sl &5 HHI (23 Ls 51l
5 Oleyon ooliiwl L1y pge Jaw 35505 bt aods ¥V Jgaz 10 (eslos S soltwl o ,eiS (5ol
3 obepon ooliiad 1) ags Joo 3,500 zulis aods A Jgoz ;5 5 &gens HHI 4 PRH sl asls
adal, Y Jsocz 55 35T sl el sl s amslos,S a5l &3gend HHI 5 DPRH (sl asLs
Gl (AL gy e pimad 2 ol oSl slaply 0, 5 55503 Lasls oo (g loline
oL SO o3l GDP (el e (6, lsline ¥ Jsa gl s Jloline (g lo] Lo 45 55 Iy
551 5 el 5 00l |y 4B, 5 gy Gl sl a3l S 0y el 5 i3 oy
(o Sl 3L (Sl ol gl e (g olins 5 (S A Jgaz gl it Jobine (g L]
A gle i g o3 Sy 9 I Cenliw Glaatls A pa ez 5 5L - ) b a2 Lo
IRCCONU S K CPORP S P BN S



sy ey BT JU) sy 51 1 (6 aSSl Cariuoyo sy 13T

HHI 4PRH (slo jaslis j/ lojos oolicw! b p0p0ly JOE Jto 359] w g b .V Sz

wIpes _
Joess s tojlol | Jloos s
3 ylasbew!
GDP ~AIYOYYYA YIAOYYN S -Y/ayFyay SRR A
D(SIZ_?) +/247FFY AT RSN 74 YIAYYAYY ofeeeY
LIQ ? —+/AVVAVY <[PV A -VEYYARO </NOYY
CAP_? SAYOOFY ARRRRAY < [FOFAYA <10VYO
D(MP) —o o VEY SAYSAS | S AV Y -f. V8
D(PRH) -+ IYYYAAA <[+ OYYY AR SN ofeeee
D(PRH)* D(MP) —+ [ ANOY SYYYDE | -YYYEANE NEAE
DUM —+/+\-FaY SRR RIS -+ /YYYAY) <IYY#N
D(HHIL) Y/« fYVYA YVFYATA <JABVOTA SARANS
Weighted Statistics
R-squared [$5FYAR Mean dependent var SYEARLD
Adjusted R-squared DARAR RIS S.D. dependent var <IYOYAYQ
S.E. of regression AR R Sum squared resid F0avFf
F-statistic VV/OF A Durbin-Watson stat YNAYag#
Prob(F-statistic) ERER Second-Stage SSR A XARA
Unweighted Statistics
R-squared IfPEYAS Mean dependent var <IYFAQ-0
Sum squared resid A XARA Durbin-Watson stat YAYas s

gy lbazil sl
Cedle dos gl pled 4o aS 955 oo alaxdo A 9V (slo Jgo ;0 o]l ol @ axg5 b
Mg 00l Oy F 0 aSyl i el e ((G93B 00 e 7 5) (Jor Cewlew (Ll g
w_:L‘S_.o ouals QT Slafa g ooloslid  aie i STy o_ayL.e 08yt 3 olsél 4 Sl @"LE:_\
03y F 5 5o Liml38l axly SO sl s LSSl G lacl S Mgend odile 0y F 35 A Jgu (o aS (5 5k
elael OMgnd sl sy F 5 ymalS ol oals o955 aie oy slasly /o Y ol 4y G4
alixde a5 (o b les Lol coanl 55l (o ks Blod a4y 5638 00y &5 Sl 4y STy o eSSl

JB sl s Sl 00 s 5 i Cembows )5 Slos a5 Cenl 52l (5,08 & 1Sy ol e



AT (bl g 5leg FY 98 sLoo Lot caitams Jluo ctigy dolidias $A

Lol glhel cMpud  Jol iou a5 conl cpl 0,8 7 kae (lgi oo a5 Lo 0 e Al g5
M‘s.:‘so.: Lbu_i)l.: ‘LJ‘"J’L“’ “55'“"5" W‘QJJ A>0g Lgl.ba)..a.u g/JLB JO g o0y ‘SQ.J& g_;)L.Q»u u)ycd.:
s las caaSTly Sgil8 08y 7 Dl i Ay Cond « OMgend 43gS (pl 050 40

HHI sDPRH (slo_asli j/ oylojos ooliiw! b (p30ly JOI Jto 3,97 w et b . A Sgdz

) ) Syl -
ke et 5 ot to,lol Jlex>! o
C NE AN SIVEYOYY IYY-YAA < IYAYO
GDP —-/YFaay FIYYVOY) SAARZIN <MY
D(SIZ_?) VIYSAVEY <IYA+990 FIOVOVYE e
LIQ ? SATAZAIN Y/NQY-YY —-/BY-AYY - 103FA
CAP_? N ARRA ¢ SIYEVYVA </YAYavA SIYY-Y
D(MP) —[-YEPY “[-\YEE SYIOYAND AL
D(DPRH) —+[-£YAYS TN “F/YY-YVA R
D(DPRH)* D(MP) —+/+0aY0a <[-Y-AYE -YIASA- VP SRR
DUM —ef-q.YY [-YYVFY ~YIOVEEYY -[-q8Y
D(HHIL) AR AR TN VEYEOND YIFYY £V NRRYIN
Weighted Statistics
R-squared -|OYYAQS Mean dependent var SIYYEYYY
Adjusted R-squared -IFYOYAD S.D. dependent var SIYVYE
S.E. of regression <VAYYYA Sum squared resid Y/0- FAY
F-statistic Y+ /204YA Durbin-Watson stat YIYOFYEA
Prob(F-statistic) feeee Second-Stage SSR Y/0-FAY
Unweighted Statistics
R-squared -|OYYAQS Mean dependent var SIPYEYYY
Sum squared resid Y- FAY Durbin-Watson stat YIYOPYEA

g onl glaasl sl
SSb pply JUI 0591w sbd oo g L duns Lo N-F
)‘ 9 @M DPRH 9 PRH 6L®L)Q>Lu w}»o o..\..i}é)giﬁ 6L®JM ‘nL:u B oo w‘ cuLu u.uL..u‘ »

SSGl Cario 40 B, ax 0l Jolins g weSae (gladaly sasasylis a5 sogs Jlolixe (g,ll ks



£4 ey BT JU) sy 51 1 (6 aSSl Cariuoyo sy 13T

st 5 05— 1) 35> O Jgozr 45 PRH aloz gy Jlio olyis 4y o] Sl a5 clapls 03,
el bl (el o 0oly S Gl L oS el s LB @S 0nl S5z g 025 a8led el
DPRH alo> o b 0l anlys lid 0g5 5l i 0y a0 o) o3l 4y (SSL asiss slagly
Joce slas 5Ty ewl 850 SWIS PRH oL b Joe 5905 aoxei b g oog—+/+A plpy & Joam ;o
1y s ol 5 oloyas gbas HHI (a5l ol yon 4 DPRH 5 PRH (gl jasls b asply JUlS
75505 5 ply by o slabad 5 0955 jlolins PRH oo 4y Jute 3,515 50 HHI oy 08 o ol
ol 005 3,91 Jlojen j3bas DPRH g HHI L as™ SLL Jow ;o Lol tais samline syl 5 ol jo
g oo oanline aply uls, b jloline g codie alayly SO Lx] o a5 ! Jlolins g i HHI g 5
el S8, 2138 U 55 e malS snims i aS esgs DPRH g i illies ] ceodle «yizman
i Sl end Sl g5, NSSL yo <o) b S 85 o plaie 4]y ASen y alex
P G Slw (23L 5 S, Gla Sl S e aler ups wlos S Je s )ly el 0B
L5 5l g e DPRH iy clB, tomis (clygy ool 31 oolicial b oS3l _omoply JUIS Joto 3,515

DPRH ;1 oslizasl Uy Jus b ool s el s oo Jlolins oy A0 oyl gxbans 4 (6l
0y 0nds Jlasl oLl Jgy Conlio a5 alfin (g 0S5l 45 culd, amys Lialiil b a5 CiS g e
U e | sy ol s ] i i s yge ol 45 sl 03,5 g 2o gl
By Ltomias glial o)lol b PRH 3l oolicial by Jo gl ool 2 a5 b o .ol Sy 36l
ISl Coio s a5 SOl aoply JUIS b 5l sy Conli il Sloe g yloline ala

Lolpsuioy &l g (6 ya5azs O
i) Sl LSl s g 9sm Sysmo 5 aslisl oty 'Sl prbaws (slovosls 3l iwvgsy ol ,o
15 STl moply JU 3,k ) Jsn el JUl 5y 6 0SS Canio o el i i1 SisKer

1. Banks Level Data



WY lwsli 5 5L ST 9 £) b ylonis sy Jlo cig y dolidiad Ve

ooli ol (glad> 1o g0 890, g, S 5 et s m20,5 coliiwl YWAR -VYVD 5,08 sl o]
Logs g Ll gy 4 (6,50l 0 <l amr o homts (sl (ol )13k 8kl Jgl al po 50 400 S
ped Al 1o 1010305 dlne 35 el iomiw Jlre lsie 4 S5 Iy HHIE as Ll (pimen 00,8 )9l p
6[._»....)‘ ua}l_..u) PRH s)l_‘o] s 005.03 0)3—‘ﬁ ‘) 6@‘3 ..\.M:) 4.]4)‘) TSLS Qﬂ"""’;) U’““B) )‘ oolawl l.u
aloz alsl ay Jol plS o oo dia wle (Cold, yioxiw sbigy azlis) DPRH (culd, o
0,559, 5l eolaiwl L aslllas cpl ;o SSL a0ply JUIS 5 slosag 55 yai b aiiews alaly ol eiogs
2l g (Jom Smlbon (255l G ) 092y (e )il waled (B o Gl
oolaiwl s Lol tslod so (3owo g iSasS o3l b (slocSSl 9,50 40 ooy alasly ol ol (6 ,JasSL
GSSL o el 5 (Jom Cbiws (i3 ST s (6 lolire dlaly Sl i sl 0 S0, )
ua>|_~u5 L5]9_’ MLW.: ua>L~.: ) uwsrb.lb]: <Ll.<>.’> uOygsa.».o cde LY ‘U"‘J" Qﬁ)‘el s saelice
S8 Ly S oy JUIS 5, 5l s Sl 01 65 33 ool o 505 5 8,
S Sl S Sl it 5o ) GRlBI L (g w09d e Cusl S cnl 0 S e
Gpdmylas asd olasllhe mls an axg b .clils aalss baply o) 5 cwsSae I Lol
5 s il 0 00 0 Lol gl sad 8 il Dglaie oy sl slaS ol 5l gl o3lusl L eSSl
RCHRWG & bolixe alaly 5425 «SOL 23ply SIS 5,k 5l gy ol cin 31 5 SOL alo oo
ojlel 38,5518 5 Ligy g bl &y ol 9,150 Joe 050 5 b olsl  copizon
SISl Samio (2 990 0595 53 45 S o3l (lF o0 S g e (e Bl Sy romi
GaSSl o coldy as ol las ieghy opl gleansl .ol anils 18 g lasl cold) byl sy ol
U5 8oy 51 iy el Jl i i1 a5 o s (S s 2 85 e S5 ol
S dn a5 w0 oo i iy opl gl swlew o800 SOl ol plo wiisy Sgn 5 1, 2opls
o by opl o el leygdST o ik jSle 5 Sl 4 bg e ladnngs (sl pagad o)l

2 CalBy Glie Gromiw @ plaie Jloj abolie ;0 4 090 0 dnog j5iS g Slelde g (635 0 SOL



\Al ey BT JU) sy 51 1 (6 aSSl Cariuoyo sy 13T

L Lacsbow opl (Salon | wglate Jo slacnbos Jlasl sl j0 g anled pladl (6,loSSl s
5 LSl 9105 2al38 e 55 4 0l 5 o958 lad Lol lipaled 528 (6 a5l i Lo
F S ol 9655 0 Sl cnlbin (il ;0 1) SOl Cans Wilgi oo 1L (16, JbSle 55
Sl JLal Sg5le gl oSl ay azgi b Ll jo sais (Lo pBd 4 Jgs canlew Se Jlal
ST laagis 10 05 o Sy il soi Slwlid Sglate JUS A 51 s 0956 Js

25 B sz 090 55 P Senloms JUi S0 laJUS



IWAY lcsli g 5k £Y 92 oo jlosds cpman JLw ciig )y aobiliad

\Al

ol oRails cljlacil Lys Bl oeiwwalaidl (VYAY) ol o )5 o0 g Lo jaues cooly 3,0
Jsl Sl

S ol NSl i o L il (VYAY) il o x5 oo s
ol o 0,9 o Golw (golasBl slo cusy ) (6 loie Slail dalidad . go U asls o6
VDAY ao F

Lood s oo o (Jm Sl SIST (g 2 OVTAD) ol e (il 5 sovs e(5585
oladl asliingly piS Sob ollss Siyai o ollae] SDlges

(Sl 35590 by o9 (S 5 iy el Uil 535 (55l VYAD) olot] s
(&) @oLe plol oliadls ) (ol 5" aslibly Al o sl )glisS (g, b

iy el JUS 51 Sy ol 5B 1 (23,55 0YAR) 50 Sl 5 el il ool
9 sl (ioled (1S g Gy OYlEs dcgazmo .yl pl Sladl o ST

oo 0 Shos 5 i3l 1 gt Sl 3,5 b (VA Loy o558 5 0lls

ol @Sl 55907 e dnnsie ) olid S bl ol 55 (Sl

s

o

7. Adams, R.M., Amel, D.F. (2005). The Effects of Local Banking Market
Structure on the Bank-Lending Channel of Monetary Policy. Working

Paper, Board of Governors of the Federal Reserve System.

8. Aftalion, F., White, J.L. (1978). A study of a Monetary System with a
Pegged Discountrate under Different Market Structures. Journal of

Banking and Finance 2, 351-354.

9. Berger, Alan, and Gregory Udel. (199Y). Relationship Lending and Lines

of Credit in Small Firm Finance,Journal of Business 68, 351-382.

10. Bernanke, B., Gertler, M.(1995). Inside the Black Box: the Credit Channel
of Monetary Policy Transmission. Journal of Economic Perspectives 9 (4),

27-48. Autumn.



\Al

ey BT JU) sy 51 1 (6 aSSl Cariuoyo sy 13T

11.

12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

Bernanke, B., Blinder, A. (1992). The Federal Funds Rate and the
Channels of Monetary Ttransmission. American Economic Review 82,
901-921.

Bikker, J., Haaf, K. (2002). Competition, Concentration, and their
Relationship: An Empirical Analysis of the Banking Industry. Journal of
Banking and Finance 26, pp 2191-2214.

Bresnahan, T. (1982). The Oligopoly Solution Concept is Identified.
Economics Letters 10, 87-92.

Coccorese,P.,(2004). Banking Competition and Macroeconomic
Conditions: A Disaggregated Analysis. International Financial Markets,
Institutions and Money 14, pp 203-219.

Iwata, G. (1974). Measurement of Conjectural Variations in Oligopoly,
Econometrica 42, 947-966.

Gunji, H., Miura, K., Yuan, Y . (2009). Bank Competition and Monetary
Policy. Japan and World Economy 21, pp105-115.

Goddard, J., and Wilson, J.0.S. (2009). Competition in Banking: A
Disequilibrium Approach. Journal of Banking and Finance 33, pp. 2282-
2292.

Hancock, D., Wilcox, J., Covitz. M. (1995). The Credit Crunch and the
Availability of Credit to Small Business. Journal of Banking and
Finance22 (6-8), 983-1014.

Kashyap, A., Stein, J.(1995). The Impact of Monetary Policy on Bank
Balance Sheets. Carnegie-Rochester Conference Series in Public Policy 42,
ppl51-195.

Kishan, R.P. and Opiela, T.P. (2000). Bank Size, Bank Capital and the
Bank Lending Channel. Journal of Money, Credit and Banking 32, 121-
141.

Matthews, Murinde, K. V. and Zhao, T. (2007). Competitive Conditions
Among the Major British Banks. Journal of Banking and Finance, 31(7),
2025-2042.

Mishkin, F. (2005). The Economics of Money, Banking and Financial
Markets. Pearson AddisonWesley.



AT (bl g 5leg FY 98 sLoo Lot caitams Jluo ctigy dolidias Ve

23. Olivero.M, Li. Y, Jeon.B.N. (2011). Competition in Banking and the
Lending Channel: Evidence from Bank-Level Data in Asia and Latin
America. Journal of Banking and Finance 35, pp 560-571.

24. Olivero.M, Li. Y, Jeon.B.N. (2011). Consolidation in Banking and the
Lending Channel of Monetary policy: Evidence from Asia and Latin
America. Journal of Banking and Finance 30 , pp1034-1054.

25. Omar Masood, Bruno S. Sergi.(2011). China’s Banking System, Market
Structure, and Competitive Conditions. Front. Econ. China 2011, 6(1): 22—
35.

26. Panzar, J.C., Rosse, J.N., (1987). Testing for Monopoly Equilibrium.
Journal of Industrial Economics 35, 443-456.

27. Rhoades, S.A. (1993). The Efficiency Effects of Horizontal Bank Mergers.
Journal of Banking and Finance, 17,pp 411-22.

28. Turk-Ariss, Rima.(2009). Competitive Behavior in Middle East and North
Africa Banking Systems. The Quarterly Review of Economics and Finance
49, pp 693-710.

29. Turk-Ariss. Rima. (2010). Competitive Conditions in Islamic and
Conventional Banking: A Global Perspective. Review of Financial
Economics 19, pp101-108.

30. VanHoose, D. (1983). Monetary Policy under Alternative Bank Market
Structures. Journal of Banking and Finance 7, pp383-404.

31. VanHoose, D. (1985). Bank Market Structure and Monetary Control.
Journal of Money, Credit and Banking 17, pp298-311.

32. Vesala, J. (1995). Testing for Competition in Banking: Behavioral
Evidence from Finland. Bank of Finland Studies, E:1.

33. Yuan, Y. (2006). The State of Competition of the Chinese Banking
Industry. Journal of Asian Economics 17, pp 519-534.



	7-1-nazariyan-farhadipoor-faraji
	7-2-nazariyan-farhadipoor-faraji


<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


