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 hypotheses 1 hypotheses 2 hypotheses 3 hypotheses 4 hypotheses 5 

C 
��S$S1- 1$44V � ��S$SSV 1$i3V � ��S$S3S 1$S.U �

��S$SU1 1$23S �
��S$SS. 1$-S2 �

Own1 
��S$UU. S$U31 � � � � �

Lown1 �
��S$1.S S$14S � � � �

Own5 � �
��S$S1V S$-3V � � �

Lown5 � � �
��S$S1S S$UV2 � �

HHI � � � �
��S$.24 S$SSSSSU �

SIZE 
��S$4SV S$S3.5 � ��S$4Si S$S3.5 �

��S$41U S$S335 �
��S$432 S$SV-5 �

��S$2.2 S$S.25 �

LEV 
��S$SSS 1$Vii5 �

��S$SSS 1$Vi25 �
��S$SSS 1$31-5 �

��S$SSS 1$3115 �
��S$SSS 1$V-35 �

BETA 
��S$.3V S$SSU � ���S$.33 S$SSU � ��S$.42 S$SS.5 �

��S$.V- S$SS4 �
��S$.-- S$SS- �

SRISK 
��S$43- S$U44 �

��S$432 S$U4- �
��S$41V S$U32 �

��S$4S4 S$U.4 �
��S$i14 S$UU. �

R2 S$41� S$41� S$41� S$41� S$4S�

Adj. R2 S$2V� S$2.� S$2.� S$23� S$23�

F-statistic U$i2i� U$i41� U$-2U� U$i-i� U$iS1�

Prob (F-statistic) S$SSS� S$SSS� S$SSS� S$SSS� S$SSS�

LM( statistic) U$2-� U$-3� U$2i� U$-4� U$V-�

Durbin-watson U$1V� U$1V� U$S-� U$12� U$13�

Jarque-Bera 2$.V4� 4$S34� S$343� 1$S.S� 2$.S.�

probability S$12V� S$1U.� S$-i4� S$i3S� S$141�

�-�b��0��3 � ��� ��� -�b��� -�b��� ���
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����)IS�.� (GOV, INS, IND) ��
��������6(Tobin,s Q)��

Model3 Model2��Model 1�� 
��S$SSS 2$44U� ���S$SSS U$3ii� ���S$SS4 1$Vi1� �C 

� �� ���S$U.4 S$1S-5� �GOV 

� ���S$S11 1$ViS� �� �INS 
��S$SS2 S$U.V� �� �� �IND 

��S$Si- S$13S5� ���S$U.U S$S.-5� ���S$2S. S$1115� �SIZE 
��S$SSS 1$4315� ���S$SSS 1$i1S5� ���S$SSS 1$Vi25� �LEV 
��S$411 S$S.25� ���S$431 S$S315� ���S$.Ui S$S12� �BETA 

��S$U-U S$2UU� ���S$24V S$UV4� ���S$4.i S$U4S� �SRISK 

S$44� �S$4U� �S$41� �R2 

S$23� �S$2.� �S$2-� �Adj. R2 

U$3-V� �U$-Vi� �U$iUV� �F-statistic 

S$SSS� �S$SSS� �S$SSS� �Prob(f-statistic) 

U$.i� �U$24� �U$2V� �LM(statistic) 

U$UU� �1$.3� �U$1.� �Durbin-watson 

1$S43� �i$2V-� �i$U4U� �Jarque-Bera 

S$i.U� �S$S-3� �S$SVU� �Probability 
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1. Berle & Means 

2. Coase 

3. Agency Problem 

4. Ownership Concentration 

5. Ownership Structure 

6. Cobbin & Leech 

7. Short 

8. Demsetz 

9. Shleifer & Vishny 

10. Demsetz & Villalonga  

11. Navissi & Naiker 

12. Minguez-Vera & Ugedo 

13. Gunasekarage 

14. king 

15. Arosa 

16. Ruiz-Mallorqui & Santana-Martin  

17. http://www.rdis.ir 

18. http://www.sena.ir 

19. Panel Deta 

20. Criteria Filtering Technique  
U1� $�,F
D��E�
!Herfindahl-Hirschman��
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22. Demstez & lehn 

23. Thomsen 

24. Morck 

25. McConnell & Servaes 

26. Specific Risk 

27. Jarque-Bera 

28. Levin, Lin & Chu 
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