T

KA,

Sl pele g Olusl susiils
N85 5ham 5 I8 LS a5 e )5 5 S5l oo 50>

Dol Gl s &
)'l

6&‘0‘5\5 L»é).».LC

Lol olw!

(S0 (G i

1391 515 4o






Sl pole g Glusl cusiils

o 0 09,5

Slem G55k o pae il S

ay 638y Sl aay 5 S S o s Sae IR 3 Sl g0 >

Dbl Glos) s

5

6&‘0‘5\5 L»é).».LC

Lol olw!

(S0 (G i

JRESENEI

‘5.)‘).0 égm).}’so

1391 515 4o



olslesy wl 4

PN T

pyobo

A o AR



19,8 5 S5

aslul gleaaly 5 o)L Bl 51 Slojad o ) Cllae 3o olgi ged domio S 5K L g alex wiz Lo b 4> S
3‘5.»@)..\5 w‘,@ sob;obl.é.l.J Sl Jl.?bo u.!‘)‘ Lol b5.o.| ol w?MﬁM)A‘)QMMu‘fﬁﬁw)‘
oS el o8I g (8 elns

byl aie; yo plisle slesal) b 4 Siw 25 BT Gl

ail ol sl slesal) 5l 55 (6 ko 3,l50 50 abiybl die) jo 8,5 olesal, ogdle aS (g0l 5o GBI Ll
POy 00 4 uL.M.“

3hpogs dimo s plisle slesaly 5ol )l cwlid)lS 0,90 10 055 Jass D Jsb (o 4 (6,500 aslul pusran

ool 1y S JlS il (Sen



XTRNERE

L FURT
L s o9 b -1-1
PP PPN b Coonl =2-1
PP iz Claal -3-1
TP Gl =4-1
P Guis Slos,s -5-1
Qoo o g, =6-1
Ao b e -1-6-1
D & bl axal> -2-6-1
D wosls (5,918,5 sleg, -3-6-1
D Buind g p0l8 -4-6-1
D i glacoogame =7-1
B b (slo prie iy ya3 -8-1
T e Guios S sl -9-1
e Juad 4oz -10-1

D s dodie
D e Eyoge wlool -1-2
D Sl sogas -1-1-2
L s Sl sogas laal-2-1-2
L Sl pogar slodg, -3-1-2
15 &l sogar S g o ol )b -4-1-2



A1 TS 3l g o s -6-1-2
7 S 5 o Consg 4 alSs T-1-2
L3O Sl 5 s ogas 8-1-2
SO 3l oy (solaidl abuls -2-2
Bh...oocieosieeiee e s 5 ,5las & pSo3il (gl ypiie ~3-2
3 OO i gilgu A-2
T OO (6o gar 5-2
OO b aodls -6-2

B0ttt FURT
B0ttt Geios B -1-3
B0ttt b5l -2-3
B0ttt s lus 8 -3-3
B b by, -4-3
B2ttt Geios amel> -1-4-3
B2ttt s i Slej 090 -2-4-3
B2t Ml (5 ,5laex g, -3-4-3
B2ttt o s Shas 5, o503ll Lons -4-4-3
B3ttt &l sla msls -1-4-4-3
B ettt 5L sl asls -2-4-4-3
B0 ettt s woladl sla asls -3-4-4-3
B8 ettt Joas a5 -5-3



el ol 5 4325 (o o oo

(0O todiio
7 (0 S loazil, -1-4
(0 OO (ROA) Lo ]ls 033 care ~1-1-4
74 (ROE) plows ool 35> 033 £ 5 -2-1-4
7 OO (ROS) g6 033 onmi -3-1-4
72O i o el o -4-1-4
(-3 O g Q asls -5-1-4
(TS olg 033, -6-1-4
7O LAl e3g38l 35l -T-1-4
72T b oog33l oy, -8-1-4
B0, Lo s -2-4

B dodiie
B2 fsbs0 Slool 5 aio aodls -1-5
B3t ol 5 Bl b -2-5
Bl ettt ettt ettt ettt & o5 as -3-5
Bl ettt ettt ettt oans| liios (gl Sholyiiny -4-5
B et e §l 415, slgriny -5-5
B0 et 5l 5 gl
Ol Guios (o puite 4y bogoye Joliz -1 Congn
ettt ettt ettt et ettt (ROA) Lo lls e85l -1-1 sy
92, (ROE) plow bl Goi> 003b-2-1 cngn
9B eveeeereeees e e JURVVSVA SR X RSN



05 ..ot i Q sl 51 g
OB..vvvrr e reeesee e e e o 033 61 s
0. oAl 03938l Loyl =T-1 g
110 TSSO 5 039331 i)l ~8-1 g
102 sad pogar oS b 6 I35y Jlo =2 Cavgn
Jalar Cow pod
B..svvrvvsssnssssssss s Lo 1o 085k o (gloools (105 Lo yge] ~1-4 Jgaz
T0u i ————————— Liep amop (255 & 03051 -2-4 Jsaz
T, plew Ll G9i> 035l &5 slaosls (09 Jloyi (y9051-3-4 Jgo
Tl ———————————— 28 4 (295 & oyl A4 Jsax
T2 ————— U958 033b Comnd sloosls (y0g) Jlo i (y9031 =04 Jgax
T2 —————————————————————— 3t and b 5uSlg (3051 -6-4 Jsaz
T3 o g2 2oLy 08 Lo (y051 =74 o
T3 Ao s 255 5 o33l 84 Jsax
T Jol 40d % locygejl gl aodls -9-4 Joux
T g Q asls laosls (o9 Jlop (19031 -10-4 Joax
IO —————————————— Lo andp oS 8lis 3051 -11-4 Jgor
L P PTPPSPOOOONS Pl 033b 092 Jlo i (y9031-12-4 Jga
DB 28 and (295 & o33 13-4 Jsax
76— P90 43 slagygejl @l aodls -14-4 Jyux
Tl ettt A a3g53l il slaools g e el 1574 Jgu
TT o ———————————————— Lo 4o 3uSly (y9051 -16-4 Jsaer
TBrssesesssssmesssete s 5k 39331 sl slaools s e gesl 174 Jgu



------------------------------------------------------------------------------------------ 205 andp (5uSly (5051 -18-4 Jsar

-------------------------------------------------------------------------------------- P 4 3 sloyges] s aoMs -19-4 Ju



PRV

Jloler 8lygl oygr 4 61359 5l o 9 B8 oS 10 0 Sloe (o p g il sogas 1 olgie

solslas Lo e Tonijgls )5

ol 5 5ls o9 ge @bl slaldl pogas glaicy 4 clgs coSlle cod golis (535 Ty 4 (g3lu coga
Ol e g pllsolamdl Gl Livs o)lpen slaidl )3 pogas idu g Sgd B 5 alale (o dinge 5 Sl
009 (Silw sogar g (&5lwolil Lo slaslamsl 4idS ans aw slaaig, 5l (S ol 00y (soladl alitee 3lSa
cJos (nl Nalns gl gogas ldlae 85 18 ale wnl g indy 9j5e 5 5SS ok Ce e 4 aS ol
L 53l 1, il popad Lol Gas ) S e ol sns cogas oS b LIS 58 |, cwlol (535
ilos 7,53 s sleelS
el ool ails  loles lygl wyer 4 (6,105 5l o g S LS b o Sles glaislie cw)y p 4 Guds ol jo
Gl ey sl oals a8 5 Jls 0 o Slee obj)l slp el 4w Sz lr o prie clia jslate es @
colamdl slaatls (9,8 o3ik 5 plew Gl Boiz 035k ()l 035k (o 12 d9w (GBS (nl (6 )lule
dunlio 59031 3l ooliiul b a5 Cesl plows 085L 5 mgs Q )5k slaazlis (alls 009381 5,1 5 5k 009381 i3 )|
(325 ol 1 S Az el oad aglis o b ilugogas jlan s 8 O polie guSTLs L g (295 I
Dolis b jasie (00 05 Al S Silusogad l dm &5 Galls 03538l 53] pate 24y a5 cul (nl Sl
4 ke Glopogas Sl Az oL 50 5 9,05 sezg Ll (g3l pogas jlam 5 3 sleo g gl g lolins

NI PR Lbusjw QJS.LQ.C Sgupe

plems Lk o Hod 5w (pogat A (5 78 EeSe islugoga lojly allS



Abstract

Title: An investigation on the privatization and the performance of firms before and after
transfering in Stock Market.

Author: Alireza Khodadadi.

Transmitting stated-owned firms from government to private sector called
privatization. Always, optimized balance between government and private sector role in
economy activities especially ownership issues have been a source of challenges for
economist and theorists from different economics schools. Privatization, in the past three
decades, was an important economic process that was flourished and approved
theoretically and practically. The privatization advocates believe this policy optimizes the
efficiency of privatized enterprises. Therefore, they have mentioned privatization as the
main objective of increasing the efficiency of stated-owned firms.

In this research it has been compared the performance of privatization. So, it has been
considered eight variables in the framework of three indexes for assessing the
performances: Accounting index covers earning per share (EPS), return on asset, return
on equity, return on sales; Market index covers stocks return, Tobin's Q; and Economic
index covers market value added, net value added. After gathering related data for each
variable, we tested them by Paired-Samples T Test and Wilcoxon test. The final result of
seven variable (except net value added which improved after privatization) did not have
significant differences between their means for before and after privatization. In other
word privatization has had no effect on them. The research concludes that privatization

has not improved the performance of the privatized firms.

Key words: privatization, firm Ownership, private sector, government sector, stock

market.
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