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ﺭﻗﺎﺑﺖ ﺩﺭ ﺑﺎﺯﺍﺭ ﻣﺤﺼﻮﻝ ،ﺗﻮﺍﻥ ﻣﺎﻟﯽ ﻭ ﭼﺴﺒﻨﺪﮔﯽ ﻫﺰﯾﻨﻪ ﻫﺎ
ﺍﻧﮕﯿﺰﻩ ﻫﺎﯼ ﻣﺪﯾﺮﯾﺘﯽ ﻧﻘﺶ ﻣﻬﻤﯽ ﺩﺭ ﺷﮑﻞ ﺩﺍﺩﻥ ﺑﻪ ﺭﻓﺘﺎﺭ ﻧﺎﻣﺘﻘﺎﺭﻥ ﻫﺰﯾﻨﻪ ﺍﯾﻔﺎ ﻣﯽ ﮐﻨﺪ .ﻫﻨﮕﺎﻣﯽ ﮐﻪ
ﻣﺪﯾﺮﺍﻥ ﺑﺎ ﻣﺸﻮﻕ ﻫﺎﯾﯽ ﺑﺮﺍﯼ ﺟﻠﻮﮔﯿﺮﯼ ﺍﺯ ﺯﯾﺎﻥ ﯾﺎ ﮐﺎﻫﺶ ﺳﻮﺩ ﺭﻭﺑﺮﻭ ﻣﯽ ﺷﻮﻧﺪ ،ﺁﻧﻬﺎ ﺗﻌﺪﯾﻞ ﻧﺰﻭﻟﯽ ﺍﺯ ﻣﻨﺎﺑﻊ ﺭﺍ
ﺑﺮﺍﯼ ﺧﺮﯾﺪ ﻭ ﮐﺎﻫﺶ ﻓﺮﻭﺵ ﺗﺴﺮﯾﻊ ﻣﯽ ﺑﺨﺸﻨﺪ .ﺍﯾﻦ ﺗﺼﻤﯿﻤﺎﺕ ﺳﺒﺐ ﮐﺎﻫﺶ ﺩﺭﺟﻪ ﭼﺴﺒﻨﺪﮔﯽ ﻫﺰﯾﻨﻪ ﻣﯽ
ﺷﻮﺩ .ﺁﻧﻬﺎ ﻓﺮﺽ ﺑﺮ ﺍﯾﻦ ﺩﺍﺭﻧﺪ ﮐﻪ ﭼﻨﯿﻦ ﺭﻓﺘﺎﺭﯼ ﻋﺪﻡ ﺗﻘﺎﺭﻥ ﻫﺰﯾﻨﻪ ﻫﺎﯼ ﻋﻤﻮﻣﯽ ﻭ ﺍﺩﺍﺭﯼ ﺭﺍ ﺍﺯ ﺣﺪ ﻣﻄﻠﻮﺏ
ﺗﻐﯿﯿﺮ ﻣﯽ ﺩﻫﻨﺪ ﻭ ﻣﻨﺠﺮ ﺑﻪ ﻋﺪﻡ ﺗﻘﺎﺭﻥ ﻫﺰﯾﻨﻪ ﻫﺎﯼ ﻋﻤﻮﻣﯽ ﻭ ﺍﺩﺍﺭﯼ ﺑﯿﺸﺘﺮﯼ ﻧﺴﺒﺖ ﺑﻪ ﺁﻧﭽﻪ ﮐﻪ ﻋﻮﺍﻣﻞ
ﺍﻗﺘﺼﺎﺩﯼ ﭘﯿﺶ ﺑﯿﻨﯽ ﮐﺮﺩﻩ ﺍﻧﺪ ﻣﯽ ﺷﻮﺩ .ﻫﺪﻑ ﺍﺻﻠﯽ ﺍﯾﻦ ﭘﮋﻭﻫﺶ ﺑﺮﺭﺳﯽ ﺭﺍﺑﻄﻪﯼ ﺭﻗﺎﺑﺖ ﺩﺭ ﺑﺎﺯﺍﺭ ﻣﺤﺼﻮﻝ،
ﺗﻮﺍﻥ ﻣﺎﻟﯽ ﻭ ﭼﺴﺒﻨﺪﮔﯽ ﻫﺰﯾﻨﻪ ﻫﺎ ﺑﺮ ﺍﺳﺎﺱ ﺷﻮﺍﻫﺪ ﺑﺎﺯﺍﺭ ﺳﺮﻣﺎﯾﻪ ﻣﯽ ﺑﺎﺷﺪ .ﺩﺭ ﺍﯾﻦ ﭘﮋﻭﻫﺶ ﮐﺎﺭﺑﺮﺩﯼ ﺑﺎ ﺭﻭﯾﮑﺮﺩ
ﺗﻮﺻﯿﻔﯽ -ﻫﻤﺒﺴﺘﮕﯽ ﺍﺯ ﻧﻮﻉ ﭘﺲ ﺭﻭﯾﺪﺍﺩﯼ )ﻣﺒﺘﻨﯽ ﺑﺮ ﺍﻃﻼﻋﺎﺕ ﮔﺬﺷﺘﻪ ﻭ ﺗﺎﺭﯾﺨﯽ( ﺑﺎ ﺍﺳﺘﻔﺎﺩﻩ ﺍﺯ ﺻﻮﺭﺕﻫﺎﯼ
ﻣﺎﻟﯽ ﺷﺮﮐﺖﻫﺎ ﺩﺭ ﺑﻮﺭﺱ ﺍﻭﺭﺍﻕ ﺑﻬﺎﺩﺍﺭ ﺗﻬﺮﺍﻥ )ﺟﺎﻣﻌﻪ ﺁﻣﺎﺭﯼ( ﺗﺤﻠﯿﻞ ﺁﺯﻣﻮﻥ ﻓﺮﺿﯿﻪﻫﺎ ﺑﻪ ﮐﻤﮏ ﺭﮔﺮﺳﯿﻮﻥ ﭼﻨﺪ
ﻣﺘﻐﯿﺮﻩ ﻃﯽ ﺑﺎﺯﻩ ﺳﺎﻝ ﻫﺎﯼ  1388ﺍﻟﯽ ) 1394ﺑﺎﺯﻩ ﺯﻣﺎﻧﯽ ﻫﻔﺖ ﺳﺎﻟﻪ( ﺍﻧﺠﺎﻡ ﭘﺬﯾﺮﻓﺖ .ﻫﻢﭼﻨﯿﻦ ﺑﻪ ﺭﻭﺵ
ﻏﺮﺑﺎﻝﮔﺮﯼ ﺩﺍﺩﻩﻫﺎﯼ ﻧﻤﻮﻧﻪﯼ ﻣﻮﺭﺩ ﻣﻄﺎﻟﻌﻪ ،ﺟﻤﻊ ﺁﻭﺭﯼ ﻭ ﻓﺮﺿﯿﻪﻫﺎﯼ ﺗﺪﻭﯾﻦ ﺷﺪﻩ ﺑﻪ ﮐﻤﮏ ﻧﺮﻡ¬ ﺍﻓﺰﺍﺭ ﺁﻣﺎﺭﯼ
 Rﻣﻮﺭﺩ ﺁﺯﻣﻮﻥ ﻗﺮﺍﺭ ﮔﺮﻓﺘﻨﺪ .ﻧﺘﺎﯾﺞ ﺗﺤﻠﯿﻞ ﺩﺍﺩﻩ ﻫﺎﯼ ﮔﺮﺩﺁﻭﺭﯼ ﺷﺪﻩ ﺟﻬﺖ ﺁﺯﻣﻮﻥ ﻓﺮﺿﯿﻪ ﻫﺎ ﺑﻪ ﮐﻤﮏ
ﺭﮔﺮﺳﯿﻮﻥﻫﺎﯼ ﭼﻨﺪ ﻣﺘﻐﯿﺮﻩ ﺩﺭ ﺳﻄﺢ ﺧﻄﺎﯼ ﻣﻮﺭﺩ ﺍﻧﺘﻈﺎﺭ )ﭘﻨﺞ ﺩﺭﺻﺪ( ﺣﺎﮐﯽ ﺍﺯ ﺁﻥ ﺑﻮﺩ ﮐﻪ ﺑﯿﻦ ﺭﻗﺎﺑﺖ ﺩﺭ ﺑﺎﺯﺍﺭ
ﻣﺤﺼﻮﻝ ﻭ ﭼﺴﺒﻨﺪﮔﯽ ﻫﺰﯾﻨﻪ ﺭﺍﺑﻄﻪﯼ ﻣﻌﻨﯽ ﺩﺍﺭﯼ ﻭﺟﻮﺩ ﺩﺍﺭﺩ .ﻧﮑﺘﻪ ﺁﻥ ﮐﻪ ﺩﺭ ﺍﯾﻦ ﻓﺮﺿﯿﻪ ﺭﻗﺎﺑﺖ ﺩﺭ ﺑﺎﺯﺍﺭ
ﻣﺤﺼﻮﻝ ﺍﺯ ﻃﺮﯾﻖ ﭼﻬﺎﺭ ﺷﺎﺧﺺ ﻫﺮﻓﯿﻨﺪﺍﻝ-ﻫﯿﺮﺷﻤﻦ ،ﻟﺮﻧﺮ ،ﻟﺮﻧﺮ ﺗﻌﺪﯾﻞ ﮐﻨﻨﺪﻩ ﻭ ﺗﻤﺮﮐﺰ ﺷﺮﮐﺖ ﺳﻨﺠﯿﺪﻩ ﺷﺪ ﻭ
ﺩﺭ ﻫﺮ ﭼﻬﺎﺭ ﻣﻮﺭﺩ ﻧﺘﺎﯾﺞ ﻣﻌﻨﯽ ﺩﺍﺭ ﺑﻮﺩ .ﻫﻤﭽﻨﯿﻦ ﺩﯾﮕﺮ ﻧﺘﺎﯾﺞ ﺗﺤﻘﯿﻖ ﻧﺸﺎﻥ ﺩﺍﺩ ﺗﻮﺍﻥ ﻣﺎﻟﯽ ﺷﺮﮐﺖ ﺩﺭ ﺭﺍﺑﻄﻪﯼ
ﺑﯿﻦ ﺭﻗﺎﺑﺖ ﺩﺭ ﺑﺎﺯﺍﺭ ﻣﺤﺼﻮﻝ ﻭ ﭼﺴﺒﻨﺪﮔﯽ ﻫﺰﯾﻨﻪ ﺗﺄﺛﯿﺮ ﻣﻌﻨﯽﺩﺍﺭﯼ ﺩﺍﺭﺩ.
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Product market competition, Financial Strength and
Cost Stickeness
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The managerial incentives play an important role in forming cost asymmetric behavior.
When managers are encountered with incentives to avoid losses or reduce profits, so that
they accelerate the downsizing of resources to buy and reduce sales. These decisions are
caused to reduce the cost-stickiness. They assume that such a behavior changes the
asymmetry of public and administrative costs to the optimal level, and leads to more public
and administrative costs asymmetry than what economic factors have predicted. The main
objective of this research is to investigate the relationship between product market
competition, financial affordance and cost stickiness based on capital market evidence. In
this applied research with a post-event descriptive-correlational approach (Based on past
and historical information) using financial statements of companies in Tehran Stock
Exchange (Statistical population), the hypotheses testing analysis was conducted with the
help of multivariate regression during 2009-2010 (Interval of seven years old). The casestudy sample data were also gathered through a screening method and the research
hypotheses were tested using R statistical software. The results of gathered data analysis for
testing hypotheses using multivariate regression at expected error level (5 percent) was
indicated that there is a significant relationship between product market competition and
cost stickiness. Note that in this hypothesis, the product market competition was measured
through the four indicators of the Harpindal-Hirschman, Lerner, Lerner moderator and the
firm's concentration and in all four cases the results were significant. Also, the other results
of the research showed that the financial affordance of the firm has a significant impact on
the relationship between product market competition and cost stickiness.
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