Downloaded from gjerp.ir at 0:07 +0430 on Thursday September 12th 2019

L;.:La.‘.ﬁ'/‘;lb«;“uém; h‘yﬁjjg' aolilas
FA-5F Olxio Iy luwoj S0 lods (055 5 Connw Sl

5190 3@ S L ¢ (Sl sogas Wil B 5T
oA 19 oS 4o

e
Slgal ol ez olBiils (g lalus sl
sajadi@scu.ac.ir

&€ S
(st 0 33) (5 lolus ol ol IS
mehdiarabi20@yahoo.com

>N o200
Gl o | lis s
mfalahi-63@yahoo.com

G 21 53 630 et Ll (S5l s gt Lyl b 53 0k SIS T (SIS 5 (6550 e (o) 2 G 3k
oleT dmalor loslinal U o (slmosls .ol 587 (65,5 (5550 4 5 dslo v (S50 40 L2 Li 55 Jolis
S Gl agy a0 OYAYAYAQ) SLaj 053 6l Olgs Slole Blosl wygr 55 oddiass 0y &S5 FY fuls
313 QL Gl gl Llasd 8 13 Jows 5 4 5o 3590 gonn Doy o Jil 05 85 5 T 05057 claosls
it o LT plema (S5 51 oy adlllae 550 OS5 55 5187 (5515 (S350 1 3 4elo o S50 2 S
guﬂ_;,,aj_epdrbﬁgbu)uﬁ,‘_;ug;sﬁtuﬂM,;W‘@ta\iusjlw,&;

el azils (g ylalins Cuie eyl ) LIS (65,0 (Sh90 40 9

G38, M48 JEL guiwaink

w035 3 5l IS (G54 S50 s oo o (550 g0 (STl o 32 1 G0 S0

IFAYIANY + by g6 IFAN/YITY bl s b *

www.edub.ir ol pt ¥l Sl



http://qjerp.ir/article-1-68-fa.html

Downloaded from gjerp.ir at 0:07 +0430 on Thursday September 12th 2019

FA oyloss g3laidl cloCaslow g Lo ingss dolilas O

oo .4
O @l 5l e 5 035 (3leal fows aali s 51 Jim (55 (LS o (gl o suas Sl
IS S (slimass (§3lo o g ol L Slag s (S sl sladl & 4 olaws
Sss O 268 Sl i e Sl ol (gl l Sl 4T S 0 amale 3 OT 28 5 o
bl s gac e S (s sba el LIS ) Aolie 5 Olje D3 ges et 5 s
390 A3k 5 Rl el il W5 WSS B 02503y olps sl gl
345 o g0 g i IS a5 OIS e e ]

Ll ool sbasl IS by 5 5338 6K 55 (Dol sl 655 2 sl 51 ole s
S n B TS 6K 0 G LS 250 0 8 5 5 55 bl ol 8l 35 5 S Sl
P o5 olaBl Cads spe sl (el Glaasl ol 5SS s e s olg O
Shidl 5 LS i Sl By Glasty il e ol (Sl o g 5ES
syl b, 4S8 el > iluge s> ol sl Cul o e i 3 % S
5l Glale Ol (g slamil el (1) L sl (s3laml bolSly )50 6
YA 031331 5) ol o Ol Sl 3Ll sl Culgs 55 5 p3 0 S Lo 2l jaainze 13|

Gl 3 salasl Wiy oS 5 )ls A8 55 0l (a5 pleirl slal ann 5 o )lgr 4ol
s bl o B (o e e 4 (93 S b el (55185 1 ol (550 4 513!
ok (&5l gt s Ol Lo 5 01815 (SOS 5 (5550 4 ol ok AN agh ol o

55 ey 2 8T S50 g (S3lu po s Al 3 50 5ol

5 58 o ¥
S,y siS s s R Sy S LS 8 Gl po e IS T VA ans
Ghoo  aiB) 5500 Jgs lacS i Q:;@ora;'-m.ruél @)&b):‘{;x 4l drw 55
gl Sose s L) 5 kel Ad, 4 Db old e 53 01l (W8 g5 2ls) s
LBl s Gromby 4 Bl poga i o Sk, il g Sl 5 ool
o3 LYY Jl 53 ey Hsba Gl ol Gl ol LCnl 03500 5588 5 (G5l oo s
S 38 e ol 53 OFVY 01l o mlio Olejle ael ) s SET VS —OYAY 4 gas

1. Privatization

www.edub.ir ol pt ¥l Sl



http://qjerp.ir/article-1-68-fa.html

Downloaded from gjerp.ir at 0:07 +0430 on Thursday September 12th 2019

BV sugorty SRS LS 1 (sl sopas wiglyd il

S Tl (Il (el ol (o e Canlow ol Sl 5 S hoael O e (ol
5 a5 Sl (12 b Olal ol gl Ol e 63,8 plonil (3000

3 Dost w s pses 5 po e ol 5 S Gladels ool b I b 5o
g 5 e S5 bilaly JolST 5 435 IS8 KouS LS 55 (oolatil anny ol o (SS585
Gl 03g o gat Sy LI 5 psee Jdu St o gl oS 5 Ktoes
OYWAR (ol y L;;lJéL; (Slad)

ol ot a3 8 5S4 K5 by piS 55 (A3 Slewge @ 6l 5SS slae
03,31 oslime Glacins 5 Db 1) (il oo sas )50 Slal Lo sl ples ulgs 3 &
ok o3linul 35 0l ) 53 & Glu o et Sl is) o igmls ) SSSLOMVY (Sls) diled e
Dl 3 50 0 ga8 4 plgw 45 0 ol

rplin 5 05 ilte le )3l ane 5 5 S8l il a a5 Sl R ol el b
% Sl gopat ol Ods e 53 Ll a5 b Ll g dals g Sl sl ol
S e (o g o 4 (35 Dl g S (85 05Dl o555 0 Gme LIS 2131
VWA ol 5 53bTadlo ¢ Slad) 353 85 55 ) grm Sl 3o J 2S5

3 e ol Sl Sl g s Sl ol 53505 4 o Slable O 1 55 (co o idw
YA Go303315) 55550 5 1y Sidw cpl slezel &7 Sl ol S g3 aidsy 5 sl o 3Ll

3 S el (i) o8y (533,35 4 (635) 3Lasdl oy (s 5 i Sline 7 (55500
I o3 3 03 Sose e () Sl ol ol alen 5 ol (Sl g s ol lal
S dsl s ol 4 Wlg e ool g OYAF ()5 5 5 5eSl) 35 e adalin s iie
4 e 4 Ollelgm g5 Ol ST a4 Sa L) 5 ol o s i5n Sy il
b1y os A g5 Jguamms e ¢l S Ol s ST 3 golasil 5 ST 18 5,8
VO (gl 5 ebaw) Loy o g 5 4 Loy 5L 5 Lol Hlstle 4 e 5

53,8 o bl £S5 o S e 53 (5 S ol s st STl 3 (g s ]
@lf Sl gl c:.;_.s Olgldalgm oyl pioman (395 g0 f"ﬂ’ Sy b syl ('Jm
G0 S 1y 1y aba) a4 (land Ol s slne b Ol e CanSs b Salpo b5 5 (5o

www.edub.ir ol pt ¥l Sl



http://qjerp.ir/article-1-68-fa.html

Downloaded from gjerp.ir at 0:07 +0430 on Thursday September 12th 2019

FA oylos golaidl sloCaslow g b ing}s dolilas  OY

S0l 5 ST G o s e O Melgn 4 0 IS5 plea o ys 1 3ILAST Cd y) p l

(o Olajlan V84 4 520) (55 Mulom (sl Iolil 3o 45T 0355 2y 550 O lolalgs (5,5 ot
o pd Vo5l e po g it Ollalge CSUle dosili ((algm S 2) Sl il 8
SWes 5 b il 5 wsmoms J S il A3 00 51 i ST g a6 348 AL

ils dal g OUT 3 Slas b5l 50 pde Sl (slael Sl piman 5 2S5

Rl % Y
i 9 S g Cllad o) 05 S5 gdoes 5 e s w4 (6oLl 6“‘&;;3556)‘4?‘) Sl
Olgzr Loy 5iS plad 53 [ 5 05 sl 5 4Bl Slabilo g ls) Olgr 5o sl s 55 55 (o
ol ol 5B ey el o T s |l Al o 4 03 28 slal 53 e s o 3 a5 4 i 4
b or odaline dlibe (gla Gt 53 S 5 ()50 40 5 Jbe sla e ls

5 Qo2 Shes il yas S sy b 35 G 53 (Y008) oS 5 i 5
5 Sosore 4 Al Cuws a3 ol 4 OWIT 5 URI slaysiS s i 8Ty (slaeSSl (5550 4
Wl 23l el 2l 0l S 5 laeSSL 3 5 Shes (gla el

SBCS 1 Gose e 1 Sileosar b 2 G 53 (Y0A) bge 5 S5 05l
S Wy am ol a5 Ldgad s Slesy 5 S chmss 558 w55 | eds LIS,
sdalie i ol ST 5538 53 (5151 ol s Conl aly 51530 ets STy LS 3 53 (5550 4
53 ok 185 (SalS 5 (S50 53 S Seiar LRI 55 (1000) 5 5 (S)lise ol 0k
5 gd odalie ol g ol (s 5587 (65l oo s Al 5

nd ol Glesy )5S 55 edd g0 e GLS Lo ) 3 355 e 53 (Y00 Y) )
Wl 4l 2l 31 0T S 4 s 0 SIS 15 S 5 55 (gy5To5m 5 oIS & A

s 5 3ged g p 1y s 58S 53 IS L s Shes y ileigosar ST (Y001) BE
el 4Bl 513l (6l g a5 3 0l STy e S 5 s Shee 5 23 8

Sl asle b 5l (6l po st Calis 3, Sas )y p & (IFAD) Lses! 5 SloenaS
ol SISy GlaS 5 gla o lols 033k 5 (68T g 45T Al Cond dm ol 4o g diztls y  Slhes

www.edub.ir ol pt ¥l Sl



http://qjerp.ir/article-1-68-fa.html

Downloaded from gjerp.ir at 0:07 +0430 on Thursday September 12th 2019

OF o o9orty SRS LS 1 (sl sopas wiglyd il

20T 50 5l Oylys a dly S 2 ) Ty )y b s 53 (VWAL esljals
Sl Cons g 4 e LS5 ol (I & oy o ol 4 T Jbo Comdy 53 Shae
.@law@)ﬂajya)jsﬁl@ﬁ:ﬁa;j
oo I 3 1y A3 GBS b (gila o past 3T 35 G ps (IYV0) (i 5 (sulam
Gos0 e PRIl o e A8 SaCS L8 55 (Sle o gast S Lk 4B 2l 4 5 03900 o)z 6T

.w‘cﬁqbﬂj@uh_;jﬂ}ék‘_;L&‘_g‘)}oﬁjy

G (S ki § a8

Wdnd § 39 £

ledd (g g5 5 R & Gl SWaand B G iy 5 K Sl g e S L

ol 4l 2 3 G Ty 5l e o s i o SIS Ty G CS 5 wle e (5550 40 -
el a3l 2131 (g 3 e g i 0dkd SISy eS8 IS (6,5 (S04
13355 (S ylsbknn Cote ey OT wrle o (6550, 5 S 0 &S ok IS5 plmn Aoy o =

03355 (5 f3kme e dlaly OT LIS (605 (S350 1 5 S 5 &S oy 5 plams o3 -

B (S piin Y-£

el gy p 350 GBS L2 53 wle 5 58 (60,0 S0 S Le Gudosd atuly (Sl e
I S5 S0 domlome (51 395 5n i OT colod 5 gl wlin 51 OleSLo o SIS (55
Sy Islas b OUS L s1aw 1 ol Slbas 51 ol 035 313550 G ol 55 47 o3k Ol e
DLT 5 Sledbl ol Jsa (3o cpl 53 2355 0 ol (Jon b L2 o slaass 52) K (5,0
rjlz)lféjj:ialjé;:l.&:L;bl:l.m"_.fjfn;..L'olﬁu}:jJJLNJ)AJK‘_QJ:;Q\J&ﬂMjIL;:B:
35 Jols 51,50 sl Bl I 6ol 55Renl died Juzb 5 S IS (650 6ol Sl
Sl 1 g OUSLI slaay o HI5° (65 0 (Sh50 2 dmlome Sl (pl ol (35 0 sdalin AES 2
(S99 s Lo Anlomn (515 (VYAR (LS 5] g2l 5 Gl 9 VYA (65 5 5 336Se) ol LS (65,
1wl 0 oslazal (V) alasly 51,8 (69,0

_ VA M)

1. Employee Productivity

www.edub.ir ol pt ¥l Sl



http://qjerp.ir/article-1-68-fa.html

Downloaded from gjerp.ir at 0:07 +0430 on Thursday September 12th 2019

Fh oylais solaidl slocunlow g lo ingly dolilas  OF

j\C\,&;.«\L}iB))lfd}LJL;Lasea;i}anEX}u}J'éluij)i:VAc)lfdjjgtg)}aje:EPmJa{ba\);
S5 03 eddnlaul Sy Ol e Glmeds 55 035530 3550 el (Jbo G ) 50 of o glaiilasl
SV & by e slaau e slgie 55 el ys feols G b 5l Gudos opl s 5 Sl (ool Ayl
WA (555 5 59 da OFVY ¢ 3bwi) Sl 0k (5,8 o311 A 5 sl 5 55 Slhes (sl 3 sl 5 adsl 3l pe
YA Ll szl 5 gl g
ud\)lbycq-&E:JQ.:U:.C,.wlc_,.ffi»‘_;jg-jc,gliL;L&;U;JA&\AJJ&CE.»J:@_L»JM
S ey o353 551 e (5350t Al (611 Cal (Tl 015 48 87 55 55 le ol D oy
lo o (S350, O om30LES 0daTnsty o (Y00F W8NS 355 0 ol S0 53 0 3

ol o MBM(V).}@‘)&})‘}CM‘
cp=_" ()

S gl Al L) W ohls S TA 5 es53l 55,0 VA bopu (590, CP aasl, ol 55
ol (& 503 sAES 5 aali)l 5

Gl o gz b 4 a3 S 5 0dd 108 Pl Ao ys Gl 53 Jits ice
Gl 10 s llinl Gb &8 ol 5 sl Aoy Yo Hlae il Ao ys Yo Sl t Sl 0 oS
oS s Slles glacanban 55 alisYe L 355 Sloj Olylislgw 3oy S ¢ (g )8 wle )
93 31 Gems Jde 3 il A5 Yo ;\kd;(@);wTd)\fquﬂJ.u)ﬂ@cww
a9 5heslimal s el ol enlinal 55 S5 oI 5 plew Ollio B i 035 J ST e
.}}ad‘;;s(}:a;ﬁth)dﬁﬂLﬂj‘_;)jTéyu&}’-uﬁjtsw‘d‘éﬁf

S Go b ) 35 Dbty (65T 0w Slaesls S| (S oS plew Ob=lo G pa= o3l
S elew Dbl Gy Olgs Tl o dulons plew Ol Gy maxr 5 (@I 5 g o
IS o 3 55 S5 I 0557 (oS sl oSl gl ptl BB ) 3550 AL S0 a5
o b i glils mer (51 sdate Slagdod Gb 1) ol ok oslizal OS5 (sla ol
Sl el 53 Al o OS5 Gl o 21531 Al Y gans 46315 ol s
ok 455 0 b g ls mer b 0550 1 s e 08 (Kam 5 Sty sl ) 1 Sl

(Yo A gb}w)@}}' cbﬂﬂ)ﬁ,«w\

1. Capital Productivity

www.edub.ir ol pt ¥l Sl



http://qjerp.ir/article-1-68-fa.html

Downloaded from gjerp.ir at 0:07 +0430 on Thursday September 12th 2019

B0 su9opty SRS LS 1 (sl sopas wiglyd il

G (9 .0
OT Ol g3l 9 Guioei £g3.1-0
N el Jlebin o s Sliios ¢ 55 5l plawil o5l 51 5 (63208 e e p 5 Bl 1 G o
Ll (631 55 g Dliid 6 53 51 5 Sle) ey S

(o IS5 (SLacS 5 05 sa) LacS 5 plas Ol s sl 15 e Giliows () el
O n Jlond (s (55 slaplie 5 058U 5 (Anb OIS0 5 OIS gl o ¢ Jlo 01 Shikows
ods ISy SLacS 5 (6 )50 1 Siluiso s Al 3 30 s 5 S (S35 5 e (S50

st s 8 Sy

Skl digai § axol> .Y-0
34 Sl Ol Slalgs Blosl uys 5 eddas oA (Jos S 8 sl G )b ansl-
531y 355 Sy sae WAL JLu OLL B YAY Ju,'i,,upwifduryt»wf@d)ufb
1l 0 ks b 5 Lol 5l eslined b ,leT ansl copl posdhe .ilos S Lais Llslg Glosl o) s
A3l (Al Y8) s 55 Il OLL &0 ggzte Il Il (115 4 ga S S -
A s BB s g0 SIS 5 ) Gois Sla ke slaesls -
Al os ISy o gt i T plem o )3 Y Jili -

6 5 0303 05,5 6S0) Gl 09 8 93 4 51 6 w5 g 5 siints ()T droler ioman
0 K513 M5l by 4 dme S8 5 U S 0 8 GlacS 5 ol ok i (U287 05
s gdoen opl a5 bl g 4 atasly sOle sl b g 4 Glate Oliialges Ao p3 80 It
ples K3 Db 4y Dol 0 oslinl (5,5 6 g0 31 5 42l 1y (ST amalor 53 5 gl Lasl 3 0575 FY

el ESEFY Jols 55 J S 05 § ks ) 5T amsl puie glacS 5

lbé.gv)s Q}o}T )‘}g‘ 9 u‘;’;g; Y-o
o 3 JB S5 )50 e Sla et Lo dslie 5 csp 4 &S £ 55 5 Jil Gl 5 0e5T 6
mlelracs 3. Cnledd 4_:5)? o g (T-Test) T &3 5057 I 3313 5 o Sl g g A 8

Wl 5 e Osa5T

)
1° KFH

www.edub.ir ol pt ¥l Sl



http://qjerp.ir/article-1-68-fa.html

Downloaded from gjerp.ir at 0:07 +0430 on Thursday September 12th 2019

FA oyloss g3laidl cloCaslow g Lo ing}y dolilas  BF

. T . /.
G300 LI 3 Sl g 32 Sl S S50 (s O ST 2 g miie Slaesls 0La i

OYAR (L basl) Sl (F) alasly &) gty 50 09051 05l T sl (5l s 302551 e

9]

_ X1°%2
2 _ 2
IR M [1+ 1}
NitN2-2 AN N,

Bl oda T Cewddy Ji.»l.:n )}.:\?u inz cansl> 93 glaosls ;I ol Cewddy u.!’.‘-i'lfﬂ > il BE] "y

NG £33 & gl Sldas 1N, ed sl 4 ged Sl TN camel 95 (slaesls

Tl 0 b e dn et w55 el 5o b Lol tlae O505T cpl elel
bytg S odei odalicat slie SVl @337 a2y NitNp-1 5 (dao s 8 i ol ) Olials]
530 Gl o 53 G b b 5 b dal s 3, DslE 355 (e e 8 AL i
Oa3T 3550 GLACS 5 (5550 0 45 355 o0 (6 S 4o (s S5 Aal gini 35 3 sn Slaosls
05,5 HLS ;5 Sl LG 2 & aliws 1y (e 9) Sl Bl 131 (Sl g0 g I ey
534S dees SLacS 8 J S 0 8 el odd oslil 33 J xS 05 8 S5l Gais slacS 4
03,5 Sl oslial Jods b odd SIS T Oliwlgw Ao ys Vo Sl 28 L i 5,15 1085 ) 5
Sl ol Ul 5 sl o35 5 Il o 5 0 505T 51 Jool gl S 51 Ol o 287
23 ikl &) o gl B o e i 4 ple Sy Jol S50 0 il 3l &S
55 odalie (6 208 (550 g il 1 ol 0 SIS LT CaSle 457 J 18705 S (slacS 8

Sl g 3ot Al 5l g adlllae 35 g0 SIS 15 (55904 Sa el 21531 Sl anilr
o 3 Il 3 p i a3 0a3T ) shaied (a3 5 Ul (sl 3 A0 B) 543 fol Ol
1353 gn 03lizal (%) 5 (0) (sladobe 3l arle (5530 2 S\a yast L 5 0k IS5 plgms s> (s o

()
CP, =B, +B; RP, +B, ROE; +B; SIZE; +e; ®

$
EP, :Bo +Bl RP;, +Bz ROEit +[33 SIZEit *Cyt @

g.,.:SJ.;stPn }CPit L(Jk»a ﬁx’u) (:‘t Jl B (a‘l CS}& 6J‘Kl) Loy RP; e ui‘ BE]
SROE; 5 (sly (sLa i) 1t Jlw 53 011 08 3 5187 (55 (S350 5 4o (330,02 SO
(=S sla ie) plt Jlw 5 ol 872 05101 5 ples Ol B sl 033k 0 a0l i 54 SIZE

www.edub.ir ol pt ¥l Sl



http://qjerp.ir/article-1-68-fa.html

Downloaded from gjerp.ir at 0:07 +0430 on Thursday September 12th 2019

OY o sogorty SRS LS 1 (sl sopas wiglyd il

P B 583 Bo bl (b5 Sl S b S e el KBy b By s
N AR e P KW

oy 4l (55902 b ot 18 g plom do s A3l e RP i S1(0) dibo bl
(R?) e s 72 s il g o sSan sl OT b Bl ghin o b Sl ST 5 e
Dy el i atols 5 Jies Gl e w LU Ol e il i 5 Jde

0 N 3550 LT Jodos g an o Gla g, 5 Laesls fo i amr s bgaes ol 5o
SLa e 355005 el ol osliiul a3 05051 s 5 S5 (oS 5 Slrols sl
Slsors3 K5 S50 5l 5 (GEFY hla) o35 Calies GOS8 b4 b gy o s 6K 5l iy 5 Jitane
Gl P i 53 .l S5 = Jle ¥ Sldalie IS sl 03,8 s 5o 15 (IFAY-1FAQ)
YAV OB a5 031305 ,51) 3 435 on o3lizl oS 5 (slaesls by 3l silate s oS

05037 ol ard ol 0k oalizta Sl 05051 51 Gediosd oyl 2 b i Jibe Sl (61 5
Wl 5 ) o
Wl 1 o33 o3 53 0o 85 dube s 51 5 1 H,,
Wl glie Caliben (6l 53 53 O o S 5 ke T 31 50 i H,

Sl s 5 WSS L il slaests L3 s, 5 wliie 51 o e 60 am sl DI s
el o3 b 55558 oo a3 05037 1) Tl 1 Joe 31 glise slafots 51 o8 3 55
e 3 e et T sl i LT a0 sa3T plomil 5 Lol 33l 1 (81 Giond

C,..w‘ okl ol (Y vy &‘ﬂ})EXCGl 9 (5’ U,,i};“\J.:J)EVieWS 6\.&)[,3‘(]:

Wodld 5y9Ta 5 W9y .£-0
4 by e adgl Glaesls e codd sl l4BuLS anlllas I Lol a6 L Sle 95 (sl
$23715,5 3lm s ozt Oloslu Culo 5 ,lsle Gl oo s ol Sl reies Dy 30t LS 5

.cM\u;\,L:ew,ﬁQ;jlrzu&M,gu°;|>d,jT;;jj)_-,ii,ftg,cc.m,ud

1. Pooled Data
2. Fixed Effect Model

www.edub.ir ol pt ¥l Sl



http://qjerp.ir/article-1-68-fa.html

Downloaded from gjerp.ir at 0:07 +0430 on Thursday September 12th 2019

FA oylos golaidl cloCaslow g Lo ing}s dolilas  OA

G (SBduo S Q}o}T}l Job> o @l A

wo g skl V-1

s 5 425 1 g G Sl st b i LT 5 Gaid 3)5e amalr g Sl skt

35h g odalin (V) Jgd )5 & Mji?h,.a Lgh Camo 5 Waosls pl ol (a)"}l GobT slaesls

el Sl 03 doy3 FY wpes IS S ol STy plew doys ol S

4 S GBS plew Aoy Ol (WWAYSIYAD) sladle (b a8 Sl § g 50 ol oliasiolis

.C,.w‘n:ﬁw\»é):?* Jam_,;'ﬁ)_’b‘bn.\.&)‘.\fb&p}&&u

oo Syt Siogi Lol s ) Jgusr

Y ity Ol sl oS e
" Yoo ¥ oy £y 03,1085 plgw oy
AL +/54V NS ¥R YSF wlo (590 0
VARE4 WAL Vinal /¥4 Vaaas S G Sose e
/Y EAY AYA XYY YA plem Ol G s 033L
£/19F /FFA V/FAN 0/05% O/FYA S ol
RpEy @l:J sl

‘5.\.;)3 ‘slhéé‘é wlm JM &}? g1

BE Q)—A)T uJ‘i‘ @L‘IA Sl ol aJLi’.‘.wl}l:; Q)A)T)‘ &f‘; k;l.bablb u,:a:rj w\..n Ju\.ﬁ w:a'; 6‘j:

ul«.ﬁ_)_:w}wup;)lq-u}a)'\‘c&lb:)&daedkw&w;wC«m‘é-&&ﬁb‘(Y)J}A}-

s (sLaesls (s s pl b ol 03 gu3 ol il gty 1y a5 ple3 s T 51 50 03

Laosls r\_a] ‘U’:)) d'.'.‘ wl.w‘ 2 ! 6jwb 4..1‘)? &.&:ﬁ dLAA:..;JB Q}AJT 6\.&;]4.& b)}TJ.: LS‘]"
5 633 n 035 e (OLS) J roms Dl po Jildom 0 g By alogy 5 0 oS 5 SouSS b
6‘)‘:u::j‘)O_l‘.}j..ﬁ»u_m’J.Jwf):ﬁgfil{@ﬁdﬁ;}ﬂi&u‘_;\Aa)j:g;ad-hél.&idgj‘uéf):&}wr-\;

VAR GBl) ol yls 1y 3. oy 5 O st oiS73 35Ty oy g il (6T o gllas (sla 3

1. Pooled Data

www.edub.ir

ol pt ¥l Sl



http://qjerp.ir/article-1-68-fa.html

Downloaded from gjerp.ir at 0:07 +0430 on Thursday September 12th 2019

B ogorty SRS LS 1 (sl sopas wiglyd il

(adio F) gl (39031 gl Y Jgus

P-Value F ot
s PV (F) ke (s 81 sl D957
M A O)JAs ) s sl O 5057

<G ct: ~\>‘La

P95 9 J9l Sl $ UgosT @i F-1
2 S 058 5 G 03 8 S b (sl (T-TesH T 03057 51 ol Jsl 4 b 05057 s
LS 5 (o0 dmlie Sl Gadms s ol aikd &1 (1) Jsde 3 (\YAY-VFAQ) o5
5 J8 b a3 Gose g et ke 1 (il g a3 ST 1 ey 5 b3 e 1S
Wl 0 03l plg G5 51 s Il 4

Ll e Y/ees Dolaat w5 il Gb #Y 35T 453 5 do )5 b Hliebs! gl Lt oyl
I g e (G550, 48 355 g0 oaliin t o lT ) r 5 (F) s 53 o yie ST bl
GBS 5 o oo Lol el @l Bl 05a5T 5550 S S o plen RBIRY PR
3505 o3l D15 gr (6 ey Olirabl b oS das o OLE3 21 ) 5 ol abls (6 2087 i J 257 05 8
ol 035 (G5l g0 s Al b Sl (B 05a5T 3p50 SCS b o e (Shs0,8 ek S

s b G Jl and 3 ol ol

Jol b & bgrpo T 903l gulis ¥ Jgur

NSRS B 05,5 T
/a8 #/%Y to LT
Yy YYA u
+/YAF /YAY g
4 p s s bl On3Temss
e el sle

)Ad,‘&fcj;)g;ﬁ:dcjjf‘_guhd)}é‘xT-TeStJMMQC)JW}Q}AJT@\:S
el ol 43‘)‘ (F) Jj-\:— BE] (\“/\V—\V/\*) 693

www.edub.ir ol pt ¥l Sl



http://qjerp.ir/article-1-68-fa.html

Downloaded from gjerp.ir at 0:07 +0430 on Thursday September 12th 2019

FA oyloss golaidl sloCaslw g b ing}s dolilas %+

p9d apd BT ool gl F Jgur

JS 05 S G 03 8 o
\/FY Y/ve to,lT
/YD) Yiial u
CYFA +/F14 up
s 3 b b A Oge5Tamss
G S REAN

aMWtG}": J}.\:—LQT M'Laﬂjtb)LOT ks‘d)ﬁ}(?) J}.Ja- BE C)-\.:.ﬁ Qlﬁw‘ g_)"'L“"J'
I 0503T 35m GBS b o plgw (651085 1 51 g 35 O (S5 Sas0 8 oS 35 o
C)ﬁp}au_:‘j(;.u‘o-uhAﬁtJ}Saj;‘_;hdj&uf)\f‘sjﬁéjjo*ﬁ:ﬁL&‘cg’_',.w\@\i
GBS 5 0 5 S ,5 S50 sk 45 3503 o3l Ol 5 0 (6 ey Olabl Ly &7 s 0 0L
@‘e&&tﬂwr}.)4:.;}9u.ilszecc.mﬂ‘eéydjudw}&M‘ﬁ)“s&bQ}.&)T})}A
Polez 9 Pow Slodso B 0903l gl £-1
LU (33 5 U3l slaas 3 1B (3l oo s 315 3 (5550 2 Sa s 2131 51 Ol 51 g
:)jTJ_:cs_\fdC,.w‘a-\.&ksw‘)j63:4\3'6&0.5‘30;9)%(?)j(&)éhd.\.&&)ﬁ)‘M‘j}&ﬁiﬁ.ﬂéhﬁsﬁﬁw

&:’m‘av\-&ﬁﬁb‘(b)J}'L’.JDJ}WQLUJGJB‘&Q)?N;)JJA@)Qr}w‘ﬂrﬂfﬂ-bjfd-lﬂ

S 5 GWodls gy 4 i o dnd B (3903 gl b Jgue

() Joe (305 @]
CPy =By +B; RPy + B, ROE, +B; SIZE , +¢,

b s RP ROE SIZE i 5 (Sla it
F/\SOA \NAAiax AAAAS VF/Y A to,LT
(+/+¥YA) (+/YY) (+/++FY) (frev) (P-Value)
«/+YVA </OFFY YVAA IRy s
oS a dle s Ooldalie sliss
VY/\ASY Fo LT

(feeee) (P-Value)
<JFVAE Adj-R?

4l B3, pde RPN
V/IAPVY DwW

<Gk ct: A>L»

www.edub.ir ol pt ¥l Sl



http://qjerp.ir/article-1-68-fa.html

Downloaded from gjerp.ir at 0:07 +0430 on Thursday September 12th 2019

PV asorty SRS LS 1 (sl sopas wiglyd il

(ol lstan 2053 48 Dliabsl o LF o)l 555 0 odalin 50 Jpdr 53 54500

L stly piin e 5 QU5 (JAST 5 Jatn Sl e 5 03 51 lobins IS 53 ol Jsl Je ) 5l
o3bital O guils =53 03837 51 Ose S5 Jobe laediledly (Sowan 3550 gy 8y L)1
shge 5y dde sl olie 53 Steens s LEL /O B VD (o oyl cpl Jldie S .ol 0ds
olie 53 Steans s 3555 DW: VASVY) ol ool & guils —ps93 03T Oljse 4 42 55 L
Ol o8y cpl .ol +/FVAY e 05057 51 Jeolm ol el cpend s b 358 0 55 Jbe sl
s S jte Gl 50 b e (6590 g sm dtasly e Sl i 5l Ao 55 FA 55l oS das o
0357 3 ol s 4 a5 il o Jalge Lo 3156 0T Ol s K05 40,5 0Y 5o ke

By Ll ) daly O ged Gudss Jbe ol o Gadies J s

CP;=0.0278 + 0.5649 RP;; + 0.2188 ROE;; + 0.0054 SIZE;! V)

g_,:SJJM ol )‘.:\?U rt&w Loy 6'&-’- J.E;M ;,..v_j.ﬂ LY .Ja}ajn P-Value }t O)LAT )‘u\j.ﬂ

(ol 0337 a8 0100 ot Joole sl SGl 4 a5 b AL e /0 VYT 5 VV/YYRY
ol g s 35 Ae)3 0 Gl mha 53 3 ge Waesls 4 a5 b g g a3 ) pl
55 ke ol s Sl Bl wle (50,40 b (olsline LU 0ds, 08 ol o3 e
TSIV ol )\K‘} rl«.«v Loy e 4@‘) Cy "ﬂlﬂt{ Wl 0> g +/0%PF] QT)M.;.A} e
S RP) &S5 6 3 okd By plew oy e ST gm 8l s dlasly &S5 ol
w&aj}.,\.v\ida U’:".'.|J9‘ J:-‘} «/O7F4 J:Jﬂ\:v.l.pjw S50 8 G’E’.CP Ja.w}lo)}jém H\JL: U’:".'.be‘ J:-‘}

.@u‘a&db‘(?)d}&):(a)%W}Qbﬁfd.u:)}Tﬁ@U

www.edub.ir ol pt ¥l Sl



http://qjerp.ir/article-1-68-fa.html

Downloaded from gjerp.ir at 0:07 +0430 on Thursday September 12th 2019

FA oylos golaidl cloCaslow g Lo ing}s dolilas  $Y

5 5 GWodls (g 4y Bl paww dnd 8 (ye03l gl £ Jeua

(F)Jse 305! T
CPy =By + B; RPy + B, ROE, +B3 SIZE | + ¢,
b s RP ROE SIZE et 5 (Sla it
Y/VA+O AAYAY Y/YAFA —5/¥554 to,LT
(+/\YVA) (/040 ¥) (+/+AAY) (+/4\A$) (P-Value)
YA JFAYD YAV —V/YOF o
oS e Jl vy Sldalive sldss
AYAYY Fo LT
(+/vev) (P-Value)
AR Adj-R?
wsp b NPSIRE
\/A¥$S DW

LG cita v\’iﬂ

(ol Jl3line 053 A8 Olrebsl mlaw UF o)lT 555 oo odalicn ) 5150 Jdr 5 oS 4,5k

‘)M‘jﬁﬂ@&}:S_U}?szj.f}Jmduﬁﬂ}obf)‘bwdfjj&zﬂ'dﬂgj&au“fh
L;Ua}ji:kﬁ.a):;:.m&:}i 55 DW: VAFFF) O guils — cpoy9 oyl Ol 4 a5 L.l yls
J-él?- c&b%bjbf_..ﬂ"/?*'\ JJA Q}A)T)‘ L}nﬂl} é-\.&&.&:ﬁw:ﬁg_ﬁﬂ :f;'k.';ﬁ ) JJA

D Ll 5 aaly ) poss G 03 Je sl 5 Gl ke 05037

EP;=0.0028 + 0.4825 RP;¢+ 0.2083 ROE;, - 1.0354 SIZE;/! \)

SNAFRF (3 ja o 18T plew Lo y3 (gm Jies oy o 4 by o P-Value st ol lais

wip ol o3y fS /) Skl ol ol mhan Sl 4 a5 L il /00 F
M));:ﬁ;ﬁ&‘jt{‘)ﬁw;))“))&idbchﬁ)) Semge osls 4 a5 L g (’JLP*'
e 5 e 35 ke ol o Ll a8l IS (655 (S50 b S l3binn Bl ek 18T ol
s &G IS (535 S0 5 0kb NS5 plow o3 o alaly g5l s (ol 03 5 +/FAYD OT
b bl R el o RP) S5 o s ei 1S s plew doys ST s 0l i

S 5 b e Rl dls /FAYD 55,8 (05,5 (S0 o EP Lo e

www.edub.ir ol pt ¥l Sl



http://qjerp.ir/article-1-68-fa.html

Downloaded from gjerp.ir at 0:07 +0430 on Thursday September 12th 2019

PY o so9orty SRS LS 1 (sl sopas wiglyd il

S 5 domid 9 S Y
oV Sose e b il go sas Al b5 (oo glals b plen SN oy sl 05057 51
S S Sl s oslinal 405 3 Hler B 55 05w 55 0505T 5 T 05057 55 33 51 bS5
350 31 015 o pyme 5 ol 40 3 ol b oaiss § 515 20 5) 50 Gt 0 )l oL eutalie
Lo T plew oI5 51 gy ol Glisl s 53 0 iy (55 SCS S5 ale o (5550 42 S
LS el 4Bl 55 S e e (50 o S pl oy (BIHIL 5 L 2l
58 (Y A I3 s g (595 05l LG B L p s 5 Jol Glaard B 4 L gy e slaasily
Oliss 3 55 (Glaios 3 5 LT 05 Jlgsuan (Y440) 5 g 5 olsn 5 (Y+18) oS 5 Jsm
sl 4 |3 o a0 IS Ty GCS 5 53 wle e ()50 4 S sl

93 GBS 5,5 (55,5 o0 S 505 o3l Ul o0 35 poler 5 pa3 Slaas b b L
plew o> Olpn b 5 a8l 5l 53 T plew (S 15 51y Llaler Slosh st 53 ok
ml b sbadl mls sls (slsle e LU I (555 o0 b otd 1S
(FV0) i 5 oo 5 (Y+19) oS 5 U 5255 (Y00 Y) Uyl oo s b b b
e 4 s I8 S L5 53 I8 (6,8 Sse e & Ly amS ) & 55 OUT Ll Lt
el €3l 2l ) o g

by el Ul ks iy S s ) a8 5 Al s e 0 ole 4
s gl ol Bl B 5 T Gosese sme GBCS b eld ISy plew ds Il
Ll o g o D33 gES 5 g 08 g ad gl Coal by 0dd fol

§ e 50 Sl Joan U 55 slgiy (5l oo gt Ol & Gl S 4 4 55 L
Ol iy p il 1 LacS 15 oo ot i 4y 0,108 15 GBS 5 o gast )3 0554 (S350 42
osde o5 35 o slgiin 0L Hlsle Blosl s & Cmoman (sl (S350 4 2050 53 IS
wile 5,55 sla e la g o 6lh st Slas S preal 53 S 5 (5555 g Lasli
SLa e 21y (ke oo gt il 3T 487 5 55 o slgiy 55 Oliinn 405,58 55 03 15 5550,
3lasil o35 55l 55,0 5 Cadiee sla i o1HLS ¢(55T5 0w sl Lol aler 31 oS8 Koo

.u\l.&))‘}@)ﬁ))}dd&)‘f‘ﬁéudﬁ

www.edub.ir ol pt ¥l Sl



http://qjerp.ir/article-1-68-fa.html

Downloaded from gjerp.ir at 0:07 +0430 on Thursday September 12th 2019

FA oylos golail cloCaslow g Lo ing}s dolilas  $F

&=

015 o5 05 Dol s Jo 1015 el b pmiaeslual (Y FAY) O ygn 536 § Lo e 03138 520
(ol ol " gl Slatna 55 JEL Sl (S5,5 Gose e 5 S50 Jals (ITA) Bg0om (S ign
NeFAYY Lan O oles

35 5 adllan Olosl SIS 01,65 o e psle 43 o ay y (sltetda ((\YAY) Lo yhecme s Ll
MY Sl () ol Ll e S

Y o2 ) ol a3 Jle cOFVY) O ol (o @lo Slojl dal i

wolilas " Ll 55,8 Sos0 e S, 53 Fse Jalse sy p COTAR) Lislgiul 156 § drw (Sléz s
MFAYE o @ ojled cOlasst L g Sl pur

NAXY 2o OF o jladi (b iy olinle ! (G5l o gz flom (5550 0 ol 3 COPVD) i Sg0 § (o (G
ool 356 FF ol glacanlow gl ol 30 oy " ((VWAQ) cpudioly e 9 e «s3bTedlo ahast ( Slxds
PN oo Y o lad ol (Bl al ey g ol Maolo o I3k ASTE L Jlsaman g 011 Dl (5 g
Sbesle 5 Jb b jesle dal ((W¥44) Gsla5ales w1 g Ol (Swes (Cpmdozmo ¢ 03l
AV-1IA oo O o)l v ol dolihas " (cld 5 GES 5 53 (650 4

sdes sla0ljle 3 plew 1815 3 Shee b3 IFAD) igues! o sdeomo § w5Tf  Slowas”
A=Y G OY o)leds o ol 5 il o sl JU py aoleils oS IS

e S5l sl pl Gose e (5,8 0INl Calitee ladde” ((1YAP) (6395 ol 9 Sl B rg9ele

SA-FY Geo O o leds oy ko 4 8
YO o AL XTI c@j@c”)g S S0, Wl 4o APYY ui‘«:d" CYFVY) coxt ]
bl el )87 asbObl (i Sl 4 dls (Sl S S STy Aol 3 (sse g (IVAY) S N385

S sal O e Agd oKl
Brown, S. Tonny, I. & L. Suda (2008), "Privatization and Productivity", Available Online
at: www.ssrn.com.
Clague, J. (2003), "Measnring Productivity", Journal of Intellectual Capital, Vol. 701,
No. 2, PP. 127-143.
Earle, S. (2002), "The Development of Privatization Process Research", International
Review of Business Research Papers, Vol. 2, No.2, March, PP. 265-277.
Fiorentino, L. Jole, S. & E. Kimer (2009), "Disclosure Frequency and Privatization
Process", Journal of Financial Economics, Vol. 87, PP. 561-590.
Gapta, R. (2001), "Effect of Privatization on Performance", Journal of Accounting
Research, Vol. 33, PP. 193-228.
Munari, P. & CH. Sobrero (2005), "Impact of Privatization on Value-Relevance of
Accounting Information", Journal of Managerial Finance, Vol. 34, No. 11, PP. 22-45.
Mundel, S. (1997), "On the Measurement of Productivity", Journal of Financial
Economics, Vol. 44, Issue 1, PP. 77-122.

www.edub.ir ol pt ¥l Sl



http://qjerp.ir/article-1-68-fa.html

